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EXPLANATIONS OF TERMS AND ABBREVIA
TIONS USED.

The following is an explanation of the terms and 
abbreviations used on succeeding pages in the pre
sentation of the statements of the different com
panies:

“STOCK AND BONDS.”—Under tkeso words are shown:
“Stock."—The amount of stock authorized immediately fol

lows the word “stock,” and against this is the par value of 
single shares. For example, “Stock, $500,000 ($100),” means 
stock, total issue authorized by charter or by Act of Legis
lature, $500,000, divided into shares of $100 each; “f. p .” fol
lowing the amount given as outstanding means “full paid.”

“Prof.” means “preferred stock.” “Pref. 6% cum.” means 
preferred stock entitled to dividends of G% per annum, such 
dividends if not paid accumulating, all dividends due and 
unpaid to be paid in full for each and every year before tho 
common stock receives anything. “Pref. 0% non-cum.” 
means simply that the stock is entitled to 6% per annum if 
earned, but that if unearned in any year the dividend for that 
year will not be paid subsequently. “D iv.” means dividend. 
The last dividend paid is shown under the column headed 
“ Maturity."

“Bonds."—“Mort.,” “mtgo.” or “M .” means mortgage. 
“Consol.” or “con. M .” moans consolidated mortgage. 
“Gen. M .” means general mortgage. “Ref. M .” means re
funding mortgage. “Coll, tr.” means collateral trust. The 
amount next following is the total authorized amount that 
can be issued under the mortgage. The denominations in 
which the bonds are issued usually follow in parenthesis. 
The word “gold” is usually spelled out, but in some instances 
is contracted to “g .,” while “cur.” means currency.

“Conv.” means convertible into stock. “S. f .” means 
sinking fund, “o.” means coupon; “o*” means coupon but 
may bo registered as to principal; “r” means fully registered 
(no coupons); “r*” means registered, convertible into coupon 
bonds; “o*&r*” means registerable in either form and con
vertible from registered to coupon or the reverse; and “c*&r”

means that registered certificates without coupons as well as 
coupon bonds are outstanding. The letters “p.m.” mean 
per mile, thus $15,000 p.m. means that the issue of bonds is 
restricted to $15,000 for each mile of track. “Guar.” means 
guaranteed, and “guar. p. & i. (end.)” means guaranteed as 
to principal and interest, tho guaranty being endorsed on 
each bond. “Red.” means redeemable. “Trus.” or “tr.” 
means trustee of the mortgage.

TAX EXEMPTION.—Where there is a provision in bond 
or mortgage which would seem to make the interest free from 
the Federal income tax, we indicate the fact in black-faced 
letters—tf meaning tax-free. The Revenue Act of 1918 
(approved Feb. 24 1919) provides, however, that only one 
normal 2% income tax shall be deducted at the source and 
that all further Federal income taxes shall be met by the 
recipient of the income. See terms of Act in V. 107, p. 
518, 619. Where there is no tax covenant we insert the 
letters n tf, meaning not tax-free, tff means free from 
normal Federal income tax up to 4%. Where we have no 
knowledge other than that the company has assumed or is 
paying the tax, we insert the letters cpt, which means that 
company pays tax, at least for the present. Only very general 
differentiations like this are possible. Tax exemption 
features of mortgages are so varied and diverse that more 
definite information is out of the question.

“DATE.”—The date of issue on the face of the bonds is 
indicated under the word “Date.”

“INTEREST.”—Under this heading is given the rate per 
cent yearly of the interest payable on the bonds or (if guaran
teed) of the dividend payable on the stock; also the months 
when the interest or dividend is payable; thus “6 J-J” means 
6% per annum payable January and July; correspondingly, 
“F-A” is used to mean February and August; “M-S” means 
March and September, and so on; while “Q-J” means quar
terly beginning in January, and “Q-F” quarterly beginning 
in February. (The day when the interest payment is due 
oan generally be determined by noticing when the loans 
mature, the day of the month there given being in most cases 
the same as for one of the interest dates.) “S.-a.” means 
semi-annual.

“ROAD.”—The word “track” means in street railway 
parlance all tracks, whether main line, siding, switch or 
second track. “Rails are 80-lb. girder” means that each 
rail weighs 80 pounds to the yard, “k.w.” means kilo
watts, and “h.p.” means horsepower, “k.v.a.” means 
kilo-volt-amperes. “P-A-Y-E ears” means pay-as-you-enter 
or prepayment ears.

“Exts., add’ns and impts.” means extensions additions 
and improvements. “Auth.” means authority or author
ized. “Oth. inc.” means other income. “Cal. year.” 
means calendar year.

REFERENCES TO “CHRONICLE.”—This supplement 
is expressly intended for use in connection with the invest
ment news and official reports published from week to week 
in the “Chronicle.” Frequent reference is therefore made 
to the volume and page of the “Chronicle” as (V. 114, p. 
000), where fuller information may be found. Following 
also each statement is given a reference to the latest news 
item in the “Chronicle” respecting the company. *As every 
such item contains a reference to the last preceding item, 
the reader oan run back at pleasure. Annual reports aro 
in black-faced figures.
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Electric R ailways.
S E C U R I T I E S  A N D  R E P O R T S

This Is one of our six Sections or Supplements. In using the series it is to be remembered that they are inter-dependent 
publications, oompiete only as a whole. If utilized together, and with the fresh items of news the “Chroniole” oontains from 
week to week, the investor will have all the information he needs in seeking a safe and remunerative lodgment for his money. 

A full In d e x  showing where each company will be found is given in the dosing pages of the book.

AKRON, OHIO.
N O R T H E R N  O H I O  E L E C T R I C  C O R P O R A T I O N . — A  h o l d i n g  c o .
I » c o r p  In  N e w  Y o r k  o n  O c t .  1 8  1 9 1 6  a n d  o w n s  o v e r  9 9 % o f  t h e  c o m m o n  

r t o o k  o f  t h e  N o r t h e r n  O h i o  T r a c .  A  L t .  C o .  A l s o  c o n t r o l s  t h o  K e n t  W a t e r  
&  L i g h t  C o .

C A P I T A L I Z A T I O N . — 7 5 . 0 0 0  s h a r e s  o f  c o m m o n  s t o c k  ( n o  p a r  v a l u e )  
$ 8 ,000,000 6 %  c u m .  p r o f ,  s t o c k  ( p a r  $ 100) :  p r e f .  a s  t o  a s s e t s  a n d  d l v s . ;  
c a l l a b l e  a t  1 0 5  a n d  d l v s . ;  d l v s .  p a y a b l e  Q . - M .  D i v i d e n d s  o n  p r e f .  s t o c k ,  
w e r e  b e g u n ^ M a r .  1 1 9 1 7 .  a n d  p a i d  r e g u l a r l y  t o  a n d  i n c l .  D e c .  1 9 1 9 .  N o n e

H o d e n p y l ,  H a r d y  &  C o . .  I n c . ,  N .  Y . ,  a n d  E .  W .  C l a r k  &  C o . ,  P h l l a .  
u n d e r  w h o s e  d i r e c t  s u p e r v i s i o n  a n d  m a n a g e m e n t  t h e  p r o p e r t i e s  a r e  o p e r 
a t e d ,  b r o u g h t  o u t  t h e  $ 6 , 0 0 0 ,0 0 0  p r e f .  s t o c k  In  O c t .  1 9 1 6  o n  t h e  b a s i s  o f  
1 0  s h a r e s  o f  p r e f .  a n d  5  s h a r e s  c o m m o n  s t o c k  f o r  $ 1 , 0 0 0 .  T h e  e o .  In  1 9 1 6  
o b t a i n e d  a  l o a n  o f  $<1 .000.000 f o r  o n e  y e a r ,  a n d  p l e d g e d  a s  s e c u r i t y  t h e r e f o r  
a p p r o x i m a t e l y  $ 9 , 0 0 0 ,0 0 0  c o m .  s t o c k  o f  t h e  N o r t h e r n  O h io  T r a c t i o n  & L i g h t  
C o .  O w in g  t o  u n f a v o r a b l e  f i n a n c i a l  c o n d i t i o n s  a t t r i b u t a b l e  t o  t h e  w a r  
t h i s  l o a n  w a s  r e n e w e d  f r o m  y e a r  t o  y e a r .  I n  F e b .  1 9 2 0  l o a n  w a s  a g a i n  
r e n e w e d  f o r  o n e  y e a r  t o  F e b .  1 1 9 2 1 ,  b y  w h i c h  t i m e  $ 4 0 0 ,0 0 0  h a d  b e e n  p a id  
o n  a c c o u n t ,  r e d u c i n g  t h e  p r i n c i p a l  t o  $ 3 , 6 0 0 ,0 0 0 .  I n  1 9 2 1  t h e  m a t u r i t y  
w a s  o n c e  m o r e  e x t e n d e d ,  t h i s  t i m e  t o  F e b .  1 1 9 2 2 .  V .  1 1 2 , p .  9 3 3 ;  a g a i n  
e x t e n d e d  in  F e b .  1 9 2 2  f o r  o n e  y e a r  t o  F e b .  1 1 9 2 3 .  V .  1 1 4 ,  p .  1 6 5 1 . T h e  
c o m p a n y  h a s  a g r e e d  t o  d e f e r  t h e  6 %  d i v i d e n d  o n  t h e  p r e f .  s t o c k  u n t i l  s u c h  
t i m e  a s  f i n a n c i a l  c o n d i t i o n s  w i l l  p e r m i t  o f  t h e  s a l e  o f  s e c u r i t i e s  t o  m e e t  
p a y m e n t  o f  t h e  l o a n .  C o m p a r e  V . 1 1 0 ,  p .  1 1 8 8 .

E A R N I N G S . — O f  c o n s t i t u e n t  c o m p a n i e s  f o r  c a l e n d a r  y e a r s :
Exp., Maint.

Year—  Gross. & Taxes. Net. Charges. Surplus.
1 9 2 1 ..................... $ 8 ,6 1 4 ,5 8 0  $ 6 ,5 3 5 ,3 3 0  $ 2 , 0 9 7 ,2 5 0  $ 1 , 8 3 6 ,9 9 1  $ 2 4 2 ,2 5 9
1 9 2 0 - ............ ..  1 1 .0 1 4 ,8 4 5  8 .5 3 0 ,1 6 0  2 , 4 8 4 ,6 8 5  1 .6 5 1 ,2 6 7  8 3 3 ,4 1 8
— V . I 1 1 .  P - 2 3 2 2 ;  V .1 1 2 .  p . 3 7 2 .  9 3 3 ,  1 7 4 1 ;  V . 1 1 3 ,  p . 5 3 3 ,  2 1 0 7 ;  V .1 1 4 ,  p . 1 6 5 1

N o r t h e r n  O h i o  T r a c t i o n  &  L i g h t  C o .  •
O v e r  9 9 %  o f  t h e  c o m .  s t o c k  i s  o w n e d  b y  t h e  N o r t h e r n  O h i o  E l e c t r i c  C o r p
O R G A N I Z A T I O N . — I n c o r p .  I n  O h i o  In  D e c .  1 9 0 2  a s  s u c c e s s o r  t o  t h e  

N o r t h e r n  O h i o  T r a c t i o n  C o . ,  h a v i n g  e x c h a n g e d  I t s  s e c u r i t i e s  f o r  t h e  c o m 
m o n  a n d  p r e f .  s t o c k  o f  t h e  l a t t e r  p e r  t e r m s  in  V .  7 5 ,  p . 7 3 3 .  i n  1 9 0 6  
a c q u i r e d  c o n t r o l  o f  t h e  C a n t o n - A k r o n  C o n s o l .  R y . ,  a n a  g u a r a n t e e s  t h a t  
c o m p a n y ’s  $ 2 , 5 0 0 ,0 0 0  c o n s o l .  5 s ,  p r i n .  a n d  i n t .  V .  8 3 .  p .  4 3 5 .  8 4 9 .  A ls o  
o w n s  e n t i r e  c a p i t a l  s t o c k  o f  A k r o n  W a d s w o r t h  &  W e s t e r n  T r a c .  C o .  a n d

Ei a r a n t e e a  I t s  b o n d s  p r i n .  a n d  I n t .  C o m m o n  s t o c k  l i s t e d  o n  N .  Y .  S t o c k  
x c h a n g e  in  M a r c h  1 9 0 9 .
Franchises.— T h e  e l e c t r i c  l i g h t  a n d  p o w e r  p r o p e r t i e s  a r e  o p e r a t e d  u n d e r  

r i g h t s  w i t h o u t  s p e c i f i e d  l i m i t  a s  t o  d u r a t i o n .  C i t y  r a i l w a y  f r a n c h i s e s  e x p i r e  
M  f o l lo w s :  A k r o n .  1 9 2 4 ;  C a n t o n ,  1 9 2 8 ;  M a s s i l l o n .  1 9 3 2 .  5 5 %  o f  t h e  I n t e r 
u r b a n  t r a c k a g e  Is  o n  p r i v a t e  r i g h t - o f - w a y  o r  s u b j e c t  t o  f r a n c h i s e s  w i t h o u t  
t i m e  l i m i t ;  f r a n c h i s e s  f o r  r e m a i n i n g  I n t o r u r b a n  m i l e a g e  e x p i r e  f r o m  1922  t o  
1 9 4 4 .  S e e  V .  1 1 4 ,  p .  1 0 6 4 .  I n  O c t .  1 9 1 7  r e n e w e d  f o r  f i v o  y o a r s  a  c o n t r a c t  
f o r  l i g h t i n g  c i t y  o f  A k r o n .

Fares.— I n  S e p t .  1 9 1 7  f i l e d  a  n e w  s c h e d u l e  o f  l n t e r u r b a n  p a s s e n g e r  r a t e s  
w i t h  t h e  O h i o  P .  U .  C o m m i s s i o n ,  r a i s i n g  t h e  r a t e s  g e n e r a l l y  t o  2 c .  a  m i l e .  
V .  1 0 5 ,  p . 9 9 8 .  I n  S e p t .  1 9 1 8  w a s  a u t h .  b y  t h e  O h i o  P .  U .  C o m m ,  t o  
I n c r e a s e  l n t e r u r b a n  f a r e s  t o  2 >4 c e n t s  p e r  m i l e  w h e r e  n o  l o c a l  f r a n c h i s e s  
c o n f l i c t e d  a n d  o n  M a r .  3  1 9 1 9  t o  3  c e n t s  w h e r e  f r a n c h i s e s  p e n u l t .  O n  
M a y  3 1  1 9 1 9  a n  o r d i n a n c e  I n c r e a s in g  f a r e s  f r o m  5  t o  6 c e n t s  w a s  s u b m i t t e d  
t o  t h e  p e o p le  o f  A k r o n  a n d  d e f e a t e d  b y  a  v o t e  o f  a b o u t  f i v e  t o  o n e .  V 10 8  
D . 2 2 4 1 .  2 3 3 0 .  T h e  c o .  I n  J u n e  1 9 2 0  s u b m i t t e d  a  t e n t a t i v e  s e r v l c e - a t - c o s t  
f r a n c h i s e  p l a n  t o  t h e  P  U  C o m m i t t e e  of A k r o n ,  f o r  d e t a i l s  o f  w h ic h  s e e  
V .  1 1 0 .  p .  2 4 8 8 ;  V .  I l l ,  p .  7 9 3 .  O n  J u l y  16  1 9 2 0  t h e  A k r o n  C i t y  C o u n c i l  
a m e n d e d  t h e  c o ’s  f r a n c h i s e  s o  a s  t o  a l l o w  I t  t o  c h a r g e  a  f l a t  5 - c e n t  c a s h  f a r e  
f o r  a  t e m p o r a r y  p e r i o d ,  b u t  t h i s  r a t e  h a s  b e e n  e x t e n d e d  f r o m  t i m e  t o  t i m e  
S e e  a l s o  V .  1 1 2 .  p .  4 7 0 ,  1 5 1 9 :  V .  1 1 4 ,  p .  5 2 2 .  T h e  C a n t o n  C i t y  C o u n c i l  in  
A u g .  1 9 2 0  p a s s e d  a n  o r d i n a n c e  o v e r  t h e  M a y o r ’s  v e t o  g r a n t i n g  t h e  c o m 
p a n y  a  6 - c e n t  f a r e  w i t h  17 t i c k e t s  f o r  $ 1 . V .  I l l ,  p . 6 9 3 .  S e e  a l s o  V .  I l l ,  
p .  1 2 7 9 .  T h e  C i t y  o f  M a s s i l l o n  h a s  a u t h o r i z e d  a n  I n c r e a s e  t o  8 c e n t s  c a s h  
w i t h  4  t i c k e t s  f o r  2 5  c e n t s .

T h e  s t o c k h o l d e r s  o n  M a y  1 6  1 9 2 1  v o t e d  In  f a v o r  o f  r e c l a s s i f y i n g  t h e  
p r e s e n t  6 %  p r e f .  s t o c k  ( a u t h . ,  $ 10 , 000 ,000) s o  t h a t  $ 5 ,1 5 1 ,8 0 0  s h a l l  b o  
6 %  p r e f .  a n d  4 ,5 4 8 .2 0 0  7 %  p r e f .  S t o c k h o l d e r s  w e r e  o f f e r e d  t h e  o p p o r 
t u n i t y  ( 1 )  t o  s u b s c r i b e  f o r  7 %  p r e f .  s t o c k  a t  $ 9 5  a n d  d i v i d e n d s .  F o r  e a c h  
s h a r e  o f  7 %  p r e f .  s t o c k  s o  s u b s c r i b e d  2_ s h a r e s  o f  6 %  p r e f .  s t o c k  c o u l d  b e

■  I m  '  c m  I

u n d e r  c e r t a i n  r e s t r i c t i o n s .  S e r ie s  " A "  a r o  s e c u r e d  b y  a  p l e d g e  o f  $ 7 , 0 0 0 ,0 0 0  
f i r s t  l ie n  A  r e f .  m t g o .  5 s  w h i c h  a m o u n t  o f  p l e d g e d  b o n d s  Is  t o  b e  I n c r e a s e d  
b y  $ 5 ,0 0 0 ,0 0 0  u p o n  r e t i r e m e n t  o f  t h e  s e c u r e d  6 %  b o n d s ,  d u e  J u n e  1 1 9 2 6  
A  sinking fluid o f  )4  % s e m i - a n n u a l l y  o f  t o t a l  g e n .  A  r e f .  m t g o .  b o n d s  o u t 
s t a n d i n g  b e g in s  D e c .  1 1 9 2 2 .  A  g e n e r a l  r e s e r v e  f u n d  f o r  m a i n t e n a n c e  a n d  
r e p l a c e m e n t  o f  t h e  p r o p e r t y  i s  p r o v i d e d  f o r .  S e r ie s  “ A ”  a r e  r e d e e m a b l e  
o n  a n y  i n t .  d a t e  o n  3 0  d a y s '  n o t i c e  a t  1 1 0  o n  o r  b e f o r e  M a r c h  1 1 9 3 2 ;  a t  
1 0 7  H  t h e r e a f t e r  t o  a n d  i n c l u d i n g  M a r c h  1 1 9 4 2 ;  a n d . a t  1 0 2 ) 4  t h e r e a f t e r ,  
b u t  p r i o r  t o  m a t u r i t y .  F o u r  m i l l s  t a x  In  P e n n a .  r e f u n d e d .  V .  1 1 4  p  1 1 8 0 .  
T h e . 7 - y e a r  b o n d s  a r e  s e c u r e d  b y  a  p l e d g e  o f  $ 5 , 0 0 0 ,0 0 0  t s t  l i e n  &  r e f .  5 s .
A d d  1 7 - y e a r  b o n d s  m a y  b e  i s s u e d  f r o m  t i m e  t o  t i m e  u n d e r  c e r t a i n  c o n d i t i o n s  
u p o n  t h e  d e p o s i t  o f  c a s h  o r  t h e  p l e d g e  o f  f i r s t  l i e n  A  r e f .  5 s  i n  t h e  r a t i o  o f  
1 2 5 % .  R e d .  a i l  o r  in  p a r t  a t  a n y  t i m e  u p o n  3 0  d a y s ’ n o t i c e .  V .  1 0 8 , p .  2 4 3 3 .

T h e  c a r  t r u s t  c e r t f s .  o f  1 9 2 0  a r e  d u e  s e r i a l l y  $ 1 0 0 ,0 0 0  e a c h  F e b .  a n d  A u g .  
t o  1 9 2 5 . A r e  s e c u r e d  o n  e q u i p m e n t  c o s t i n g  o v e r  $ 1 . 3 4 0 .0 0 0 .  R e d . ,  a l l  o r  
i n  p a r t ,  o n  a n y  d i v .  d a t e  o n  3 0  d a y s ’ n o t i c e  a t  101 a n d  d i v .  V . I l l  p . 4 9 4 .

O n  J a n .  2 4  1 9 1 4  s t o c k h o l d e r s  a p p r o v e d  a c t i o n  o f  d i r e c t o r s  I n  p r o v i d i n g  
f o r  p a y m e n t  o f  F e d e r a l  i n c o m e  t a x  u p o n  t h e  v a r i o u s  i s s u e s  o f  t h e  c o . ’s  b o n d s .

O A N T u N - A K K O N  O O N S U L i  D A T E D  R A I L W A Y ,
8 T O O K  A N D  B O N D S —  Dale. Interest. Outstanding. Maturity 

O o n s o l  M  $ 2 , 5 0 0 ,0 0 0 .  g o l d . I  1 9 0 6  5  g  J - J  $ 7 7 9 ,0 0 0  J a n  1 1 9 3 3

tu a r  p  A  l b y  N o r t h  O h i o !  I n t .  a t  C i t i z e n s  S a v .  A  T r u s t  D o . , C l e v e l a n d :  
T a c  &  L i g h t  t $ 1 . 0 0 0 ) c * - t f  l T r u s t e e ,  o r  F i r s t  N a t .  B a n k .  N e w  Y o r k .  

1 s t  M  C a n  A  N  P ,  $ l,o O O .O O U I 1 9 0 3  6 g  F - A  5 6 5 .0 0 0  F e b  1 1 9 2 3
g o ld  ( $ 1 ,000) — . . .  c * . t f  1 I n t .  a t  A m .  L n .  fc  T r .  C o .  B o s t o n .  T r u s t e e .  
Bonds.— O f  t h o  $ 2 , 5 0 0 ,0 0 0  c o n s o l i d a t e d  b o n d s ,  $ 1 , 3 3 1 ,0 0 0  a r e  p l e d g e d  

u n d e r  N .  O .  T .  A  L .  1 s t  A  r e f .  m t g o . .  a n d  $ 2 9 0 ,0 0 0  a r e  r e s e r v e d  f o r  e x t e n s .  
» n r l  I m p  a t  8 5 %  o f c o s t . .  8 . R e e d  A n t h o n y . B o s t o n . is  a l s o  t r u s t o o .  V . 9 1 .  
p .  1 6 2 8 .  1 7 6 5 .  C e r t a i n  o f  t h o  C a n t o n - A k r o n  C o n s o l .  5 s  a r e  r e d .  a t  1 0 2 ) 4  
a n d  I n t .  o n  4  w e e k s ’ n o t i c e  a n d  o t h e r s  a t  p a r  a n d  I n t .  T h e  C a n t o n - N e w  
P h i l a d e l p h i a  b o n d s  m a y  b e  c a l l e d  a s  a  w h o l e  a t  1 0 5  a n d  i n t .  o n  3  m o s . 'n o t i c e .

Dividends.— P r e f e r r e d  s t o c k  w a s  I s s u e d  in  1911  a n d  d i v i d e n d s  o f  1 ) 4 %  
q u a r t e r l y  h a v e  b e e n  r e g u l a r l y  p a i d .  I n  19 2 1  a  7 %  c u m .  p r e f .  s t o c k  w a s  
c r e a t e d  ( s e e  a b o v e ) .  D l v s .  o n  c o m .  w e r e  b e g u n  in  1 9 0 6  b y  t h o  d e c l a r a 
t i o n  o f  2 % .  p a y a b l e  In  q u a r .  I n s t a l l m e n t s  o f  ^ %  f r o m  J u n e  1 5  1 9 0 6 .  
V 8 2 .  p  1 2 1 3 . I n  1 9 0 7  2 %  w a s  a g a i n  d e c l a r e d ,  p a y a b l e  In  q u a r .  I n 

s t a l l m e n t s  f r o m  J u n e  15 1 9 0 7 . I n  1 9 0 8 ,  J u n e .  ) 4 % ; S e p t . ,  w % ;  D e c .  ) f % .  
Jn  1 9 0 9  i ' 4 % .  I n  1 9 1 0 . 2 ) 4 % .  I n  1 9 1 1 .  I n  ( M .  4  5 % .  I n
1 9 1 3  t o  1 9 1 6 . 6 %  p e r  a n n u m .  I n  1 9 1 7 ,  M a r c h .  1 H%: M a y ,  1 ) £ % ;  A u g . .
1 4 % :  N o v . ,  1 ) 4 % .  P r a c t i c a l l y  a l l  o f  t h e  c o m m o n  s t o c k  b e i n g  o w n e d  b y  
t h e  N o r t h e r n  O h i o  E l e c t r i c  C o r p . ,  d i v i d e n d s  a r e  n o  l o n g e r  r e p o r t e d .

1’ 1‘A N  r .  — L in e  e x t e n d s  f r o m  C l e v e l a n d  t h r o u g h  A a r o n ,  C a n t o n ,  M a s 
s i l l o n  a n d  N e w  P h i l a d e l p h i a  t o  U h r l c b s v i l l e  In  T u s c a r a w a s  C o u n t y ,  w i t h  
b r a n c h e s  t o  R a v e n n a  ( v i a  K e n t ) ,  t o  W a d s w . r t h  ( v i a  B a r b e r t o n )  a n d  to  
E a s t  G r e e n v i l l e  f r o m  M a s s i l l o n .  O n  D e c . - 3 1  1 9 ? 0  o p e r a t e d  2 4 2 .2 1  m i l e s  o f  
t r a c k ,  a n d  o p e r a t e d  5  m il e s  u n d e r  t r a c k a g e  r i g h t s  a f f o r d i n g  a n  e n t r a n c e  I n to  
C l e v e l a n d .  O w n s  L a k e s id e  P a r k  in  A k r o n  a n d  M e y e r s  L a k e  P a r k  In  C a n 
t o n .  A l s o  o w n s  1 .0 1 1  a c r e s  o f  c o a l  l a n d  In  N o b l e  C o u n t y .  R a l l s  7 0  t o  
1 1 4 - lb . ,  s t a n d a r d  g a u g e .  8 4  l n t e r u r b a n ,  2 6 5  c i t y  a n d  3 7  m i s c e l l a n e o u s  c a r s .  
D oes t h e  e x c lu s i v e  c o m m e r c i a l  e l e c t r i c  l i g h t  a n d  p o w e r  b u s in e s s  
In  A k r o n  a n d  s u p p l i e s  e n e r g y ,  d i r e c t l y  o r  I n d i r e c t l y  t o  18  o t h e r  
c o m m u n i t i e s  2 . g e n e r a t i n g  s t a t i o n s  w i th  a n  a g g r e g a t e  I n s t a l l e d  c a p a c i t y  
o f  6 9 ,1 7 5  k .  w . ;  17  s u b - s t a t i o n s .  A  4 - s t o r y  o f f i c o  b u i l d i n g  a n d  p a s s e n g e r  
t e r m i n a l  In  A k r o n  w a s  o p e n e d  M a y  1 1 9 1 8 .  y  B

R E P O R T . — F o r  c a l e n d a r  y e a r s :
Calendar Gross Net aft.Taxes Fixed Preferred

Year—  Earnings. A Maint. Charges. Dividends
1 0 2 1 .....................$ 8 ,5 3 3 ,7 9 7  $ 2 , 0 4 7 ,8 4 5  $ 1 , 2 6 8  1 7 5  $ 3 3 6 ,8 9 3
1 9 2 0 ..................... 1 0 .9 2 3 .6 3 0  2 .3 9 2 ,9 8 2  1 ,0 2 7 .6 3 9  3 2 7 .0 7 4  ,  „ „ „

O F F I C E R S . —  I ’r e s . ,  B .  C .  C o b b ,  N .  Y . ;  V . - P . ,  T .  A . K e n n e y ’ N  ' y  • 
V - P .  A  G e n .  M g r . .  A . C .  B l l n n :  S e c . .  C h a s .  I I .  L a h r ;  T r e a s . ' .  J j i m w  
S w e e n e y :  A s s t  S e c .  A  A s s t .  T r e a s . ,  E .  E .  N e l s o n  a n d  C .  W l g a n d ;  G e n .  
A u d . .  H .  G .  K e s s le r :  C o m p . .  O .  B .  D o b b i n . — V . 1 1 1 . p .  7 9 3  1 2 7 9  2 0 4 1 
V . 1 1 2 , p .  4 7 0 .  1 5 1 9 .  1 7 4 1 ,  1 8 6 6 ,  1 9 7 8 . 2 0 8 4 .  2 1 9 1 .  2 5 2 8 ,  2 6 3 8 ;  V .  i l 3  p  
1 8 3 ,  6 2 9 ,  1 6 7 5 ;  V .  1 1 4 ,  p .  1 9 8 , 5 2 2 ,  9 4 8 ,  1 0 6 4 ,  1 1 8 0 .

ALBANY^ N . Y.
U N I T E D  T R A C T I O N  C O M P A N Y .

Balance,
Surplus.
$ 4 4 2 ,7 7 8

1 .0 3 8 ,2 6 9

l t  i s  c o n d u c t i n g  f o r  t h e  p u r p o s e  o f  s e l l i n g  i t s  i 
d e t a i l s  s e e  V . 1 1 2 , p .  1 7 4 1 ,  2 1 9 1 ;  V . 1 1 3 , p .  < 

I n  M a r c h  1 9 2 2  t h e  c o m p a n y  i s s u e d  $ 7 ,5 0 0 ,1

r e q u i r e m e n t  i s  t o  p r o t e c t  t h o  c o m p a n y ’s  m a r k e t  d u r i n g  t h o  c a m p a i g n  w h i c h  
** . i  -  - -  . .  p r e f ,  s t o c k  t o  c u s t o m e r s .  F o r

6 2 9 .
------------------  ----------  -------0 0 0  g e n .  A  r e f .  m t g e .  6 %  b o n d s

S c r i e s  A  , p r o c e e d s  b e i n g  u s e d  t o  r e i m b u r s e  t h e  c o m p a n y  f o r  c o n s t r u c t i o n  
e x p e n d i t u r e s  a n d  f o r  t h e  r e t i r e m e n t  o f  a  s u b s t a n t i a l  a m o u n t  o f  d e b t  tn c l  
$1 , 1 4 5 ,0 0 0  1 s t  M t g o .  C a n t o n - A k r o n  R y .  1 s t  5 s .  d u e  M a r c h  1 1 9 2 2  a n d  a l l  
t h e  o u t s t a n d i n g  $ 2 , 4 5 4 ,2 0 0  N o r t h e r n  O h i o  T r a c .  A  L i g h t  s e c u r e d  7 %  b o n d s ,  
d u e  J u n e  1 1 9 2 6  ( c a l l e d  f o r  r e d e m p t i o n  A p r .  1 1 9 2 2 ) .  V . 1 1 4 , p .  1 1 8 0 ,  1 2 8 7 . 

S T O C K  A N O  B O N D S —  Dale. Interest. OulsUinding. Maturity.
S t o c k ,  c o m .  $ 1 0 . 0 0 0 . 0 0 0 ( $ 1 0 0 ) _____
P r e f  6 %  $ 5 , 4 5 1 ,8 0 0  c u m ...........................
P r e f  7 %  $ 4 , 5 4 8 ,2 0 0  c u m ...........................
1 s t  l i e n  A  r e f .  m t g e .  g .  ( $ 1 0 0 .1  1 9 1 6  

$ 5 0 0 ,  $ 1 , 0 0 0 ,  A c . ) . c * A r * . J  
N o r t h e r n  O h i o  T r a c t i o n  A f

S e e  t e x t  S e e  t e x t  
6 %  4 , 6 7 7 .8 0 0  S e e  t e x t
7 %  1 ,1 6 6 .8 0 0  .................. ...........

5  g  F - A  5 , 2 8 8 ,5 0 0  A u g  1 1 9 5 6  
I n t .  p a y a o l e  I n  N .  Y o r  C l e v e l a n d .

1 9 0 3  4 A 5  g  J - J ___  2 , 2 2 4 ,0 0 0  J a n  1 1 9 3 3
L i g h t  1 s t  c o n s o l  ( $ 1 . 0 0 0 ) , i l n t .  a t  C i t .  S a v .  A  T r .  C o . .  C i e v e . ,  T r u s t e e  
g o l d  < 7  5 0 0 , 0 0 0 . .  -C* t f l  n r  a t  F i r s t  N a t .  B a n k  N e w  Y o r k  

N o r  O h i o  T r a c  A  L t  S e r  “ A ”  1 9 2 2  6 g  M - S  7 , 5 0 0 ,0 0 0  M a r  1 1 9 4 7

f e n A r e f  M ( $ o 0 0 A $ l . 0 0 0 c * ; ) f n t .  a t  N a t i o n a l  C i t y  B a n k ,  N .  Y  . ,  t r u s t e e .
1 . 0 0 0 ,$ 5 , 0 0 0  A  $ 1 0 , 0 0 0  r * )  | 

g o l d ............................................. _ _ t f j
^ a d s  &  VVo8t m o r t g a g e , j  1906  5  g  S e e  t e x t  J u l y  1 1 9 3 3

$ 5 0 0 ,0 0 0  g u a r  ( $ 1 ,0 0 0 )  . _ t f
S e c u r e d  6 %  b o n d s  s e e  t e x t l  1 9 1 9  6 g  J - D  1 4 . 0 0 0 .0 0 0  J u n e  1 1 9 2 6  

( $ 1 0 0 .  $ 5 0 U  A  $ 1 ,0 0 0 )  g c * . t f  | B a n k e r s  T r u s t  C o . ,  N .  V . ,  T r u s t e e  
C a r  t r u s t  c e r t f s .  $ 1 ,0 0 0 ,0 0 0 1  1 9 2 0  8 g  F - A  7 0 0 .0 0 0  S e e  t e x t

( $ 1 ,0 0 0 )  g o l d ...........................c * l  D l v s .  a t  F i d e l i t y  T r u s t  C o . ,  P h l l a . ,  T r u s t e e .
Slock.— O f  t h e  c o m m o n  s t o c k ,  $ 9 , 1 0 0 ,0 9 0  Is o u t s t a n d i n g .  In  a d d i t i o n  t o  

w h i c h  $ 8 9 9 , 9 1 0  h a s  b e e n  s u b s c r i b e d  f o r  b u t  n o t  y e t  I s s u e d .  T h e  p r e 
f e r r e d  s t o c k  Is r e d e e m a b l e ,  a l l  o r  p a r t ,  a t  1 1 0  a n d  d i v .  o n  a n y  d i v .  d a t e . I s  
p r e f .  a s  t o  d i v .  a n d  a s s e t s  a n d  h a s  f u l l  v o t i n g  p o w e r ,  v  92 d  9 5 6 -  V 
9 5 .  p .  4 8 ;  V . 9 7 .  p .  1 1 1 6 ;  V .  1 1 2 , p .  1 7 4 1 ,  2 1 9 1 :  V .  1 1 3 ,  p .  6 2 9 .  ’

Bonds. — A d d i t i o n a l  1 s t  H e n  a n d  r e f .  b o n d s  m a y  b e  I s s u e d  ( a )  p a r  f o r  p a r ,  
f o r  r e f u n d i n g  o r  a c q u i r i n g  t h e  $ 4 , 5 5 5 ,0 0 0  u n d e r l y i n g  b o n d s ;  ( b )  f o r  8 5 %  
o f  c o s t  o f  n e w  c o n s t r u c t i o n ,  a d d i t i o n s ,  b e t t e r m e n t s  a n d  e x t e n s i o n s  a n d  
l a )  f o r  8 5 %  o f  c o s t  o r  r e p l a c e m e n t  v a l u e  o f  a d d i t i o n a l  p r o p e r t i e s ,  u n d e r  
c o n s e r v a t i v e  r e s t r i c t i o n s  T h e  b o n d s  a r e  s e c u r e d  b y  m o r t g a g e  o n  e n t i r e  

u n d e r l y i n g  l i e n s ,  a n d  b y  d e p o s i t  o f  $ 4,000  o f  5s  a n d  
$ 4 , 2 7 6 ,0 0 0  o f  4 s  o f  N o r .  O h io  T r a c .  A  L t .  b o n d s  o f  1 9 3 3 ,  $ 1 , 4 3 1 ,0 0 0  C a n t o n -  
A k r o n  c o n .  5 s  o f  1 9 3 3 , $ 2 0 0 ,0 0 0  A k r o n  W a d s w o r t h  A  W e s t e r n  5 s ,  $ 5 , 0 0 0 ,0 0 0  
a r o  p l e d g e d  a s  s e c u r i t y  f o r  t h o  $ 4 ,0 0 0 ,0 0 0  7 - y o a r  6 %  b o n d s ,  a n d  $ 7 , 0 0 0 ,0 0 0  
u n d e r  t h o  $ 7 , 5 0 0 ,0 0 0  g e n .  A  R e f .  m t g o .  6s ,  S e r ie s  “ A . ”  R e d e e m a b l e  a s  a  
w h o lo  o r  in  p a r t  o n  a n y  I n t .  d a t e  a t  1 0 5  a n d  I n t .  T h e  m o r t g a g e  p r o 
v i d e s  f o r  a  m a i n t e n a n c e  a n d  d e p r e c i a t i o n  f u n d  o f  20 %  o f  g r o s s  e a r n i n g s  f o r  
m a i n t .  a n d  r e p l a c e m e n t s ,  o r  f o r  a d d i t i o n s  a n d  b e t t e r m e n t s ,  a g a i n s t  w h ic h  
n o  b o n d s  m a y  b e  I s s u e d ;  a l s o  p r o v i d e s  f o r  a n  I n s u r a n c e  r e s e r v e  f o r  d a m a g e  
c l a i m s .  A c . ,  o f  4 %  o f  g r o s s  e a r n i n g s  u n t i l  $ 1 0 0 ,0 0 0  Is r o a c h e d ,  a t  w h i c h  
O g u r e  t h e  f u n d  Is t o  b o  m a i n t a i n e d .  T r u s t e o s  a r e  N e w  Y o r k  T r u s t  C o  , 
N .  Y . ,  a n d  C i t i z e n s  S a v s .  A  T r u s t  C o . ,  C l e v e l a n d .  V . 1 0 3 . p .  1 2 1 0 .  O f  
t h e  N o r t h e r n  O h i o  T r a c .  A  L t  c o n s o l s  8 9 9 6 .0 0 0  a r e  5 s .  a l l  o u t s t a n d i n g -  
t h e  r e s t  4 s .  T h e  N o r t h e r n  O h i o  T r a c .  A  L i g h t  g o n .  A  r e f .  m t g o .  6s  a r o  
I s s u a b l e  i n  d i f f e r e n t  s o r l o s  a t  v a r i o u s  r a t e s  o f  I n t e r e s t ,  m a t u r i t i e s ,  A c

E n t i r e  s t o c k  ( e x c e p t  4  s h a r e s )  is  o w n e d  b y  T h e  D e l a w a r e  A  H u d s o n  C o ,. 
V . 8 1 . p .  1 5 5 2 ;  V . 8 2 .  p. 1 6 0 . T h e  D .  A  I I . a l s o  o w n s  t h e  e n t i r e  s t o c k  o f  t h s  
T r o y  A  N o w  E n g l a n d  R R .  a n d  t h e  P l a t t s b u r g  T r a c t i o n  C o .  a n d  a  h a l f  

* ’ "  ‘ T Y o r k  S t a t e  R y s .  o w n i n g  o t h e r  h a l f .
3 0  1 8 9 9  a s  a  c o n s o l i d a t i o n  o f  t h e  

W a t o r v l l o t  T u r n p i k e  A  R R .  ( c h a r t e r e d  
In  1 8 6 2 )  a n d  t h e  T r o y  C i t y  R y .  ( c h a r t e r e d  In  1 8 5 0 )  S e e  V . 6 9  p  1 1 4 7  
1 3 9 0 : V . 7 0 .  d . 7 7 .  O p e r a t e s  u n d e r  l e a s o s  t o  t h e  c o n s t i t u e n t  c o m p a n i e s !  
i h o  O ro v  A  C o h o e s  R R . .  L a n s l n g b u r g h  A  C o h o e s  R R . .  W a t e r f o r d  A  C o h o e s  
R R . .  C o h o e s  R y .  a n d  t h e  C a p i t o l  R y .  O w n s  9 7 %  o f  t h e  s t o c k  o f  t h e  
H u d s o n  V a l le y  R y . ,  7 1 %  o f  t h e  W a t e r f o r d  A  C o h o a s  R R . .  8 0 %  o f  t h e  
F o r e s t  P a r k  R y .  a n d  a l l  t h e  c a p i t a l  s t o c k  o f  t h e  C a p i t o l  R y . .  C o h o e s  R v  
a n d  G r e a t  W e s t e r n  T u r n p i k e  R o a d .  *’

T h e  C o h o e s  C i t y  R y  w a s  s o ld  a t  f o r e c l o s u r e  In  1 9 0 4  a n d  r e o r g a n i z e d  u  
C o h o e s  R y .  C o . ,  w i t h  $ 1 2 0 ,0 0 0  s t o c k  a n d  * 8 4 .0 0 0  b o n d s ;  a l l  o f  t h e  s t o c k  
a n d  b o n d s  a r o  d e p o s i t e d  w i t h  t h e  C e n t r a l  T r u s t  C o .  o f  N o w  Y o r k  a s  s o c u r l t v  
f o r  b o n d s  o f  t h e  A l b a n y  R y .  #

Acquisition of Hudson Valley.— I n  D o c .  1 9 0 6  a c q u i r e d  a  m a j o r i t y  o f  t h e  
s t o c k  a n d  b o n d s  o f  t h o  H u d s o n  V a l le y  R y .  C o .  a n d  I n c r e a s e d  I t s  o w n  s t o c k  
f r o m  $ 5 , 0 0 0 ,0 0 0  t o  $ 1 2 , 5 0 0 ,0 0 0  t o  f i n a n c e  t h o  p u r c h a s e .  V .  8 4  d . 5 2 .

Franchises p e r p e t u a l  e x c e p t  t h a t  o f  t h e  C a p i t o l  R y .  ( a  s h o r t  l i n e  o n  t b e  
o u t s k i r t s  o f  A l b a n y ) ,  w h i c h  e x p i r e s  In  1 9 5 1 .
^Traffic Agreements.— H a s  t r a f f i c  a g r e e m e n t s  w i t h  t h e  A l b a n y  S o u t h e r n  
R R . ,  S c h e n e c t a d y  R y .  a n d  H u d s o n  V a l le y  R y .  b y  w h i c h  c a r s  o f  t h o  f i r s t -  
n a m e d  r o a d  a r e  r u n  I n to  A l b a n y  f r o m  R e n s s e l a e r ,  c a r s  o f  t b e  S c h e n e c t a d y  
R y .  I n t o  A l b a n y  T r o y  a n d  W a t o r v l l o t .  a n d  c a r s  o f  t h e  H u d s o n  V a l le y  R y .  
I n t o  T r o y  f r o m  W a t e r f o r d  a n d  in  A l lv a n y .

E l e c t r i c  p o w e r  Is f u r n i s h e d  u n d e r  c o n t r a c t  b y  A d i r o n d a c k  E l .  P o w .  C o r p .  
I n  A u g .  1 9 1 8  w a s  a u t h .  b y  t h o  N .  Y .  P .  3 .  C o m m ,  t o  I n c r e a s e  f a r e s  in  

A l b a n y ,  T r o y ,  R e n s s e l a e r  a n d  o t h e r  p l a c e s  f r o m  5  t o  6 c e n t s  a n d  t o  12  
c e n t s  f o r  s o m e  o r  t h e  l o n g e r  r i d e s .  S e e  V . 1 0 7 . p .  6 9 7 .  I n  J a n .  1 9 2 0  f a r e *  
In  t h e s e  p l a c e s  w e r e  I n c r e a s e d  f r o m  6c .  t o  7 c .  a n d  f r o m  1 2 c .  t o  1 4 c .  w i t h  t h e  
a u t h .  o f  t h e  P .  3 .  C o m m .  V . 1 1 0 . p .  3 6 0 .  I n  J a n .  1921  t h e  C o m m .  a u t h .  
t h o  c o .  t o  r a i s e  f a r e s  In  A l b a n y  t o  8 c e n t s ,  b u t  o r d e r e d  a  r e d u c t i o n  f r o m  7  
c e n t s  t o  6 c e n t s  i n  T r o y  a n d  f r o m  7  c e n t s  t o  5  c e n t s  In  R e n s s e l a e r .  V .  1 1 2  
p .  4 7 1 .  T h e  c o .  t h e r e u p o n  r e d u c e d  t h o  m e n ’s w a g e s  f r o m  6 0  t o  4 5 c .  p o r  
h o u r ,  w i t h  t h e  r e s u l t  t h a t  t h e  e m p l o y e e s  w e n t ,  o n  s t r i k e  In  p r o t e s t . .  V .  
1 1 2 ,  p .  4 7 1 ,  5 6 3 .  T h e  s t r i k e  w a s  n o t  f o r m a l l y  t e r m i n a t e d  u n t i l  N o v .  1 
1 9 2 1 .  a l t h o u g h  p r i o r  t o  t h a t  t i m e  t h e  c o m p a n y  h a d  b e e n  o p e r a t i n g  I t s  l in o s  
o n  a  r e d u c e d  s c h e d u l e  w i t h  n o n - u n i o n  m e n .  V .  1 1 3 ,  p .  2 4 0 7 .

Fare Decision.— O n  D e c .  1 6  1 9 2 1  S u p r e m o  C o u r t  J u s t i c e  H l n m a n  u p h e l d  
t h e  r i g h t  o f  t h o  P .  S .  C o m m i s s io n  t o  I n c r e a s e  a s  w e l l  a s  d e c r e a s e  f a r e s  i n  a  
d e c i s i o n  o n  a n  a p p l i c a t i o n  o f  t h e  c i t y  o f  T r o y  t o  p r e v e n t  t h e  c o m p a n y  f r o m  
a s k i n g  a  h i g h e r  f a r e  In  t h a t  c i t y .  V .  1 1 3 ,  p .  2 7 2 2 .  1 3 6 2 .  6 2 9 ;  V .  I l l ,  p .  4 1 1 .  

S T O C K  A N D  B O N D S —  Date. Interest. Outsianamy. Maturity.
S t o c k  ( p a r  $ 1 0 0 ) .  $ 1 2 . 5 0 0 .0 0 0 ...............  4 J - J  $ 1 2 , 5 0 0 ,0 0 0  S e e  t e x t
D e b e n t u r e s .  $ 1 , 2 5 0 ,0 0 0 ,  g o l d !  1 9 0 1  4  4 g M - N  4 5 6 .0 0 0  M a y  1 1 9 1 9

( 1 1 . 0 0 0 ) ---------- -------------r . n t f / I n t .  a t  N a t i o n a l  C o m m e r c i a l  B a n k .  A l b a n y .
C o n s  m t g e .  $ 6 , 5 0 0 ,0 0 0 .  g o l d !  1 9 0 4  4 ) 4  g  J - D  2 .6 2 0 ,0 0 0  J u n o  1 2 0 0 4

( $ 1 . 0 0 0 ) ................ ................. c * t f ( I n t .  a t  C e n t r a l  T r u s t  C o . .  N .  Y . .  T r u s t e e .
A l b a n y  R y  c o n s  M  ( $ 5 0 0 ,0 0 0 / .  1 8 9 0  b g  J - J  _  4 2 8 .0 0 0  J a n  1 1 9 3 0

g o ld  ( $ 1 .000) ................c * _ n t f
A l b a n y  R y  g o n  M  $ 7 5 0 ,0 0 0

g o l d ....................................................t f
W a t o r v l l o t  T u r n p i k e  &  R R —

1 s t  M  g u a r ............................ n t f
2 d  M ,  p  &  i n t  g u a r _____n t f

I n t .  a t  O o n t r a l  T r u s t  C o . ,  N .  Y . ,  t r u s t e e .
1 8 9 7  5  g  J - J  4 9 6 . 0 0 0  J u n e  1 1 9 4 7

I n t .  a t  C e n t r a l  T r u s t  C o . .  N .  Y . .  t r u s t e e .
1 8 8 9  6 M - N  3 5 0 , 0 0 0  M a y  1 1919

. B o s t o n  S a f e  D e p .  A  T r .  C o . .  T r u s t e e .
' /  1 8 9 0  6 M - N  1 5 0 .0 0 0  M a y  1 1910

_  ( M e t r o p o l i t a n  T r u s t  C o . .  N .  Y . .  T r u s t e e .
T r o y  O J t y  l s t  c o n  M ,  g o l d . )  1 8 9 2  5  g  A - O  2 . 0 0 0 .0 0 0  O c t  1 1 9 4 2

$ 2 . 0 0 0 .0 0 0 ---------------------c * A r ( I n t .  p a i d  b y  T r u s t e e .  C e n t r a l  T r u s t  C o . , N . Y .
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Bonds.— O f  t h e  c o n s o l ,  m t g e .  o f  1 9 0 1 .  * 3 , 8 8 0 .0 0 0  I s  r e s e r v e d  t o  r e t i r e  p r io r
Hens. N o  s k .  fd. and bonds are n ot s u b ] ,  to  c a l l .  D l r j ^ t o r s  m ay f ix  ,ril(
l n t .  o n  u n i s s u e d  b o n d s  b u t  n o t  e x c e e d i n g  6 % ,  I*®?,® *5of
d e b s ,  m a y  b e  c a l l e d  o n  a n y  l n t .  d a t e  o n  3  m o a . n o t i c e  a t  a  5 %  l n t .  i  
t h e  u n e x p l r e d  t e r m  a s  c a l c u l a t e d  In  s t a n d a r d  l n t .  t a b l e s .  V . 7 3 .  D . -  - - -  - 

"T hn A l b a n v  H v  u fp n o ra l rn o r tK ^ K ^  o f  1 8 9 7  w a s  f o r  $ 7 5 0 , 0 0 0 .  o r  w iiic d  
$ 2 5 4 ,0 0 0  w a s  r e s e r v e d .  b u t  c o n s o l i d a t i o n  m ? d5  r f f l O T v a t t o n ( K ) 0  d l v s  

T h «  T r o v  C l t v  l e a s e d  r o a d s  i n c l u d e  T r o y  &  C o h o e s ,  s t o c k  $ 5 0 ,000 . a l v s .  
u n d e r  l e a s e  7 % *  L ^ n g b u r g *  C o h o e s ,  s t o c k .  * 1 5 .0 0 0 :  d i v a ,  u n d e r  l e a s e .
7  %  T h e  W a t e r  f o r d 3 &  C o h o  e s  B B .  * 2 5 . 0 0 0  s t o c k  r e c e i v e s  7 %  y e a r l y  
u n d e r  l e a s e

r i c e  31 IQOrt ^ o c k  w a s  I n c r e a s e d  f r o m  * 5 . 0 0 0 .0 0 0  t o  * 1 2 . 6 0 0 .0 0 0  a n d  d l v s  
m a d e  s e m i a n n u a l  ) a £ l 4 %  w a s  p a i d  in  1 0 0 7 .  2 %  J a n .  1 1 9 0 8  a n d  
2 %  e a c h ^ i x  m o n t h s  ’t h e r e a f t e r  t o  a n d  f u e l .  1 9 1 3 .  I n  1 9 1 4 . 2 % .  N o n e s i n c e .

r o a d  —  O n p r a tn f l  0 2  0 4 2  m il e s  o f  f i r s t  m a i n  l i n e  t r a c k  a n d  o p e r a t e s  i n  
a l l  1 1 2  3 4 1  m i? M  o f  t r ^ i c .  o f  w h i c h  9 4  2 3 8  t n .  o w n e d  c o n n e c t i n g  A l b a n y .  
T r o v  C o h o M  R e n s s e l a e r  W a t e r v l i e t .  L a n s i n g b u r g ,  6 r e e n  I s l a n d ,  W a t e r -  
K ' & c ? T a i ] ^ 4 7 t o l 4 i - l b a  G i r d e r  a n d  T .  S t a n d a r d  g a u g e .  H a s  4 7 9  
c a r s .

B A R N m O S  - F o r  c a l .  y e a r s :  ^  ^   ̂ ^
l f p _ . * l & 3  d e f . i l . 5 7 9 , 8 8 7  8 2 7 5 .4 1 0  8 9 0 3  9 3 8  c le f .S 2 .2  8

1 9 1 9 ' —  2  8 4 8  8 7 2  3 1 2 .9 9 1  2 7 4 .5 2 0  7 6 3 ,2 4 1  d e f . 1 7 5 .7 3 0
O F F I C E R S  — P r e s  L .  F .  F o r c e .  N .  Y . :  V . - P . ,  W .  H .  W i l l i a m s  N  Y  :

V  P  IT 11 W e a t h e r  w a x  A l b a n y :  V . - P .  &  A s s t ,  t o  P r e s . .  W .  B .  S c h o f ie ld .  
m  v ' . ’ a i l p  m  n i v - n h a n t - A u d .  D .  L .  W a t e r s ,  A l b a n y ; T r e a s . , O .  A .  H o a g ,

W E h B n p l e r  N .  Y . :  G e n .  M g r . .  A .  E .  R e y n o l d s .  A l b a n y .  
P r h i c l p a / o f f ^ c o ,  M b a n y  "  V - i 1 3 . P . 1 3 6 2 .  2 4 0 7 .  2 7 2 2 ;  V .  1 1 4 .  p .  4 1 1

I n D e c M O O O  t h e ' U n i t o x f T r a  c11 o n  G o .  o f  A l b a n y  a c q u i r e d  c o n t r o l  t h r o u g h  
p u r c h a s e  o f  a  m a j o r i t y  o f  t h e  c a p i t a l  s t o c k .

o n o A M i y . A T i O N  — T n c o r p .  A u g .  1 4  1 9 0 1  a s  a  c o n s o l i d a t i o n  o f  t h e  
O h m s  F a l l s  S a n d y  H i l l  &  F o r t  E d w a r d  S t r e e t  R y . . W a r r e n  C o u n t y  u y - ;
H t m w a t e r  *  M ^ h a n I c v l l l e  S t r e e t  R y . .  G r e e n w i c h  &  S c h u y l e r v l  l e  S t r e e t  
S t U l w a t o r  s  T r a c t i o n  C o  a n d  S a r a t o g a  N o r t h e r n  R y . .  t h o  c a p i t a l  s to c k  
o fyt h e s e  r o a d ,  b e l t w  e x c h a n g e d  f o r  s t o c k  In  t h o  n e w  c o m p a n y .  V . 7 3 .  p .3 9 1  
O w n f e n t i r e  c a p i t a l s t o c k  o f  W a r r e n  C o t i n t y  E l e c .  T .t.  l i t .  &  P o w .  C o  a n d  
S l T h e  s t o c k  f& O O  0 0 0 )  a n d  a l l  t h e  b o n d s  ( $ 2 0 0 ,0 0 0 )  o f  t h o  N o r t h  R l v o r  
R y . ,  a  ^ o a d  o p e r a t e d  I n  S a r a t o g a  b y  t h i s  c o .  Franchises p e r p e t u a l .

P'ir.nnrini Readiustment.— A  r e a d j u s t m e n t  o f  t h e  c o m p a n y ' s  f i n a n c e s  w a s  
e f f e c t w ? ^  1906 w i t h o u t  f o r e c lo s u r e  a s  p e r  p l a n  I n  V .  8 2 .  p . 1 0 0 .  1 0 4 0  I n  
M a r c h  1 9 0 6  S 2  5 0 0  0 0 0  5 %  n o n - c u m .  p r e f .  s t o c k  w a s  c r e a t e d  t o  p r o v i d e  f o r  
t h e  ̂ o n v e r t i b I e  f o a t u r e a  o f  t h e  d e b e n t u r e  “ B "  b o n d s .  V .  8 2 .  o .  7 5 1  

Traffic Agreements.— H a s  t r a f f i c  a g r e e m e n t s  w i t h  t h o  U n i t e d  T r a c . C o . .  
a n d  G r e e n w i c h  & J o h n s o n v l l l e  R y . .  b y  w h i c h  c a r s  o f  t h e  H u d s o n  V a l le y  
I t v  G o  a r e '  r u n  o v e r  t h e  l i n e s  o f  t h e  U n i t e d  T r a c .  C o .  f r o m  W a t e r f o r d  
t o  T r o y  a n d  a l s o  In  A l b a n y ,  a n d  c a r s  o f  t h i s  c o m p a n y  a r e  r u n  o v e r  t h e  
G r e e n w i c h  A  J o h n s o n v l l l e  a t  I’h o m s o n .  N . Y .  , . . .  t> a

Uiaher Fare Schedule.— For d e t a i l s  o f  I n c r e a s e d  f a r e s  a u t h .  b y  t h o  P .  S .  
C o m m i s s i o n  o n  A u g .  5  1 9 2 1 .  s e e  V .  1 1 3 ,  p .  7 3 0 .

a u v u T K  a  N i l  B O N D S —  D o l e .  Interest. Outstanding. Maturity.
C o m m o n .  * 3 . 0 0 0 .0 0 0 .  *>ar * 1 0 0 .......................................
P r e f e r r e d  ( * 2 .5 0 0 .0 0 0  ( s e e l .......................................  S e e  t e x t

Wilst t c b n to l i d a t « S UT o ? t g a g e r  1 9 0 1  5  g  J - J  2 .2 2 2 .0 0 0  J u l y  1 1 9 5 1
non 000 ( d e n o m i n a t i o n / I n t e r e s t  a t  M a n u f a c t u r e r s '  N a t  B k . ,  T r o y .

1 1 n o n ' 2 n d ) '  c * t f  M a y  b e  c a l l e d  a t  1 10  &  i „ t .  o n  a n y  l n t .  d a t e
* 1 . 0 M , g o W  - - - - - -  0  l_ j / o g  5 g  j . j  4 7 4 .0 0 0  J a n  1 1 951

B e b - B "  I n c o m e  * 2 . 5 0 0 .0 0 0 -  1 9 0 6  _ . 2 l g J - 3___ 2 . 6 0 0 .0 0 C .  J a u  .1  1 951

a  F  Hd n F M s t * M  ( n o  o p t )  l  1 8 9 1  '  1 0 0 .0 0 0  P a s t  d u e
°  S w v i  a n d  $1 0 0 0 )  « o ld  . . c f C e n t r a l  T r u s t  G o . ,  N e w  Y o r k ,  T r u s t e e .

<H n ° °  2d  M  ( S S M l  K o i d l c I  1 8 9 3  6  J - J  5 0 . 0 0 0  p a s t  d u ed o  2 d  M  ( * o u u )  g o m - c ,  a t  M e r c h a n t s . N f t t  g a n k f  G | e n s  |r a i is

« 0  « »

, « l * M « b f l r . t m o r W M « -  t t V  N e " / ™ k .  i S ' " '
d n  d o  c o n s o l  m t g e - . l  1 8 9 8  6  A - O  2 0 2 ,5 0 0  p a s t  d u e .
* 2 5 0 . 0 0 0 .  -  -  - - - - - -  - - - - - -  -  /  G l e n s  F a l l s  T r u s t  C o . .  G l e n s  F a l l s .  T r u s t e e .

"“Ttonds — o r  t h e  * 4 .000.000 M .  o f  1 9 0 1 .  * 4 8 2 .0 0 0  a r e  s e t  a s i d e  f o r  p r i o r  l ie n s  
a n d  *1 9 9 0  0 0 0  h a v e  b e e n  d e p o s i t e d  a s  c o l l ,  f o r  t e m p o r a r y  l o a n s .  T h e  d e b  
ft • *  b o n d s  w e r e  c o n  v . In  t o  p r e f  s to c k  a t  p a r  t o  M a r c h  1 1 9 1 7 .  I n t .  o n  
t o n  d e h  “ A "  a n d  “ B ”  b o n d s  Is n e i t h e r  c u m u l a t i v e  n o r  o b l i g a t o r y .  N o  l n t .
h a s  b e e n  p a i d  o n  e i t h e r  c l a s s .  T h o  O .  F .  8 . H .  &  F .  ffi. 1 s t  M .  f e l l  d u e
I i d v  1 1 9 1 1  b u t  w a s  e x t e n d e d  a n d  Is  n o w  p a s t  d u e :  2 d  M .  f e l l  d u e  J u l y  1 
1 9 1 3  a n d  t h e  3 d  M .  A p r i l  1 1 9 2 1 .  B o t h  I s s u e s  o f  S t i l l w a t e r  &  M e e h a n t c -  
v i l l o  b o n d s  f e l l  d u e  A n r i l  1 1 9 1 3 .

E A R N I N G S —  Operating Net Other Charges A  Balance.
Vehrending— Revenues. Earnings. Income. Tares. Deficit.
Ttor 31 1 9 9 1  .............* 1 . 1 0 7 .3 5 0  8 3 5 .0 3 6  $ 5 , 1 4 9  8 4 5 4 .8 3 1  $ 4 1 4 ,6 4 5
D e c !  31  1 9 2 0 .................. 1 . 4 9 2 .4 6 4  2 0 3 .4 5 0  5 ,6 4 5  4 5 0 ,5 2 1  2 4 1 ,4 2 6

n n i n __ M a in  l i n e  e x t e n d s  f r o m  T r o y  n o r t h w a r d  a lo n g  t h o  H u d s o n
t h r o u g h  t h e  v i l l a g e s  a n d  t o w n s  o f  W a t e r f o r d .  M e c h a n l c v l l l e ,  S t i l l w a t e r .  
S e h i iv l e r v l l l e ,  T h o m s o n ,  F o r t  E d w a r d .  S a n d y  H I P ,  G l e n s  F a l l s  a n d  C a l d 
w e l l  t o  W a r r e n s h u r g .  T h e  S a r a t o g a  D i v i s i o n ,  w h i c h  b r a n c h e s  o f f  t h e  
m i i n  l i n e  a t  M e c h a n l c v l l l e ,  p r o v i d e s  a  l i n e  f r o m  T r o y  t o  R o u n d  F a k e ,  
n a l l s t o n  S p a  a n d  S a r a t o g a ,  w i t h  a  b r a n c h  f r o m  S a r a t o g a  S p r in g s  t o  G l e n s  
F a l l s  w h i c h  b r a n c h  w a s  c o m p l e t e d  In  J u n e  1 9 0 3 .  T h e r e  is  a l s o  a  b r a n c h  
l i n e  f r o m  S a r a t o g a  S p r in g s  t o  K a y d e r o s s  P a r k  o n  S a r a t o g a  F a k e  a n d  a n -  
nV ilor f r o m  T h o m s o n  t o  G r e e n w i c h .  T o t a l  f i r s t  t r a c k . 1 21 -2 2  m l lo s :  s e c o n d  
t r a c k  1 8  3 3  m . ;  s i d i n g s .  8 .7 4  m . ;  m a k i n g  a  t o t a l  o r  1 4 8 .2 9  m i l e s  o f  t r a c k ,  
n f  w h i c h  1 2 2 .8 5  m i l e s  a r e  o w n e d .  R a l l s .  T . g i r d e r  a n d  g r o o v e d .  4 8  t o  141 
iK s S t a n d a r d  g a u g e :  7 0 %  o n  p r i v a t e  r i g h t  o f  w a y .  O p e r a t e s  1 1 8  c a r s ,  
i n c l u d i n g  3  f r e i g h t  , 16  e x p .  a n d  2 1  s e r v i c e  c a r s .  C o m p a n y  o w n s  K a y d e r o s s  
P a r k ,  a t  S a r a t o g a  F a k e ,  a n d  O n d a w a  P a r k .  b e t .  G r e e n w i c h  a n d  T h o m s o n .  

“ r t F F i O E R S . — S a m e  a s  f o r  U n i t e d  T r a c t i o n  C o . — V .  8 9 .  p .  2 8 6 :  V .  1 0 8  
p .  1 2 7 4 ;  V .  1 1 3 .  P .  7 3 0 ,  1 7 7 2 .  _______

A l  B A N Y  S O U T H E R N  R R . — T h i r d  r a i l ,  e x c e p t  I n  c l t l e a .  
O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  N o w  Y o r k  S e p t .  14  1 9 0 9  a n d  I s  a  

r n A r f f a n l r a t l o n  o f  t h e  A l b a n y  &  H u d s o n  R R .  C o .  s o ld  u n d e r  f o r e c lo s u r e  o n  
f l ^ n t  8  1 9 0 9  ( p n f  P l» n  v - P -  2 2 3 ) .  O n  S e p t  1 8  1 9 0 9  m e r g e d  A l b a n y  & 
G rcenhosh B r i d g e  C o .  V .  8 9 ,  p . 7 2 0 .  Franchises a r e  p e r p e t u a l .  D o e s  a  
p a s s e n g e r ,  f r e i g h t  a n d  e x p r e s s  b u s i n e s s  a n d  s u p p l i e s  l i g h t  a n d  p o w e r  
A lo n g  r o u t e .

m„„„rlna Flan Abandoned.— O n  A u g .  1 0  1 9 2 1  i t  w a s  a n n o u n c e d  t h a t  In
, i , „ t  n v ro rv  p n n o l f ln r a h lp  n im ih o p  o f  f L n  i d  M ttv n  fie h a r l  n o t

v i e w

R E P O R T . — F o r  y e a r  e n d i n g  D e c .  3 1 :  ,  . . .Fiscal Gross Net (.after Interest, Balance,
' y e a r — Earnings. Taxes). Rentals Ac. Surplus.
1 9 2 1 ? ......................................................$ 8 7 2 ,3 1 3  $ 1 6 5 , 2 9 0  S I  1 .7 5 7  5 5 3  5 3 3
1 9 2 0  .................................  8 3 7 .5 7 9  1 6 3 .4 7 8  1 1 7 .6 4 1  4 5 . 8 3 7
1 9 1 9 " .......... .. ..................................... 6 9 0 . 8 5 0  1 6 6 .0 1 6  1 1 4 ,7 3 3  5 1 .2 8 3

R O A D . — O p e r a t e d  b y  t h i r d - r a i l  s y s t e m  f r o m  A l b a n y  v i a  R e n s s e l a e r  t o  
H u d s o n .  T o t a l ,  6 1  m i l e s  o f  t r a c k .  I n  F e b .  1 9 0 0  m a d e  c o n t r a c t  g i v i n g  I t  
p r i v i l e g e  t o  e n t e r  A l b a n y  o v e r  t h e  t r a c k s  o f  t h e  U n i t e d  T r a c t i o n  o f  A l b a n y .  
D o u b l e - t r a c k i n g  o f  r o a d  b e t w e e n  R e n s s e l a e r  a n d  k l n d e r h o o k  F a k e  c o m 
p l e t e d  i n  1 9 1 0 .  O p e r a t e s  19 p a s s e n g e r  c a r s ,  4  f r e i g h t  a n d  2  e x p r e s s  c a r s ,  
2 e x p r e s s  t r a i l e r s  a n d  2 e l e c t r i c  l o c o m o t i v e s  c o n v e r t i b l e  i n t o  s n o w  p l o w s .  
R a l l s .  8 0 - l b .  s t e e l :  s t a n d a r d  g a u g e .  A l s o  o w n s  a  l a r g e  a m u s e m e n t  p a r t  a t  
K i n d e r h o o l c  L a k e .

O F F I C E R S . — P r e s . ,  W i l l i a m  L o e b .  J r . ;  V . - P . ,  R i c h a r d  S u t r o ;  S e e . .  
W i l l i a m  A .  R o s s ;  T r o a s . .  I r v i n  W .  D a y ;  V . - P .  a j d  G e n .  M g r . ,  J a m M  E .  
H e w e s . — V .  1 1 1 .  p .  1 7 5 0 :  V .  1 1 2 ,  p .  4 6 8 .  1 5 1 7 .  1 7 3 9 ,  1 9 7 6 ;  V .  1 1 3 ,  p .  8 4 7 .

ALBIA, IOWA. ‘
A L B IA  L I Q H T  & R A I L W A Y  C O .
O R G A N I Z A T I O N . — I n c o r p .  I n  D e l a w a r e  J u n e  1 9 1 6  a s  a  r e o r g a n i z a t i o n  

o f  t h e  S o u t h e r n  I o w a  R .  & L i g h t  C o .  a s  p e r  p l a n  In  V .  1 0 3 .  p .  9 3 9 .  D o e s  
t h e  l i g h t ,  h e a t ,  p o w e r ,  r a i l w a y  a n d  g a s  b u s i n e s s  o f  A l b l a .  H o c k i n g ,  u i t e -  
i n a n  a n d  c o m m u n i t y ,  s e r v i n g  a  p o p u l a t i o n  o f  1 5 .0 0 0 .  A l s o  s u p p l i e s  p o w e r  
f o r  t h e  o p e r a t i o n  o f  12 m ile s  o f  t h e  C e n t r e v l l l e  & A lb la  R y .  C o .  N e w  p o w e r  
u n i t s  a n d  2 2  m il® , o f  t r a n s m i s s i o n  l in e s  w e r e  p l a c e d  In  o p e r a t i o n  M a r c h  15  
1 0 1 8  w i t h  c o n t r a c t s  t o  f u r n i s h  p o w e r  f o r  4 l a r g e  c o a l  m in e s  a n d  t h e  m i n i n g  
c o m m u n i t i e s  l o c a t e d  a t  t h e s e  m i n e s .  Franchises e x p i r e  In  1 9 4 2 .

S T O O K  A N D  B O N D S —  Date. Interest. Outstandino. Maturity.

: : : :  - « r t  - g p

8.°!d o i V e T l l «  . tBonds.— O f  t h e  b o n d s  r e p o r t e d  o u t s t a n d i n g .  * 1 0 0 . 0 0 0 t o  c o v e *  
n e w  e x t e n s i o n s .  R e m a i n i n g  b o n d s  a r e  f o r  e x t e n s i o n s  a n d  a d d i t i o n s ,  n o

" " D S R J W -J & E W a iS !  p~f. « « *  * »  ■»“  « « ■
1 1 9 1 7  t o  a n d  I n c l .  M a y  1 9 1 8 .  N o n e  s i n c e .

E A R N I N G S — Y e a r s  e n d i n g  D e c .  3 1 :Cal Year—  Gross. Net.aft.Tax. Bond Int. Surplus.
iq>>0 ’ ______ $ 1 6 0  3 6 3  $ 1 5  2 1 2  * 1 7 .5 0 0
i i 9 i 9 : : : : : : : : : : : : . : .............. 1 3 3 .9 0 0  3 7 .su  n .5 0 0  2 0 .3 1 1

• E a r n i n g s  w e r e  a d v e r s e l y  a f f e c t e d  b y  t h o  c<>a* s t r i k e  
D e c .  1 9 1 9 .  I t  Is e s t i m a t e d  t h a t  n e t  e a r n i n g s  w o u l d  h a v e  b e e n  * 3 . 5 0 0  m o r e  
h a d  n o t  t i l l s  s t r i k e  o c c u r r e d .

R O A D . — O p e r a t e s  1 2  m i l e s  o f  s t r e e t  a n d  I n t e r u r b a n  r a i l w a y  I n  A l b l a  a n d  
c o n n e c t i n g  t h e  t o w n s  o f  H o c k i n g  a n d  H i t e m a n  w i t h  A l b l a .  6 0  a n d  7 0 - l b .  
T  r a i l ;  s t a n d a r d  g a u g e .

O F F I C E R S . — P r e s . .  A l b e r t  L .  F o w l s ;  V . - P . .  M e r l e  R .  Walker: S e c . .  
M  A  D a y  a l l  o f  6 1  B r o a d w a y .  N .  Y .  C i t y ;  T r e a s .  &  G e n .  M g r . ,  R a l p h  
W .  B o y e r .  A l b l a . — V .  1 0 3 .  p .  9 3 9 :  V .  1 0 5 .  p .  4 9 6 .

nnnrinn Flan Aoananneu.— w n  ok. i u  u  w a s  a n n o u n c e u  m
« r  the f a c t  t h a t  a  v e r y  c o n s i d e r a b l e  n u m b e r  o f  t h e  1 s t  M t g e .  5 s  h a d  n o t  
A n n n s l te d  u n d e r  t h e  d e p o s i t  a g r e e m e n t  o f  M a r .  1 1 9 2 0 .  t h e  n e w  f i n a n c -  

I n ^ n i a . l  s e t  f o r t h  t h e r e i n  h a d  o e e n  a h a n d o n e t l .  V . 1 1 3 ,  p .  8 4 7 .  F o r  o u t l i n e  
o f * n V a n s e e ‘ E l e c t r i c  R a i l w a y  S u p p l e m e n t  o f  A p r i l  3 0  1 9 » .  U p  t o  A p r i l  
1 1922  n o  n e w  p l a n  h a d  a s  y e t  b e e n  f o r m u l a t e d .

__ I n  N o v .  1 9 1 8  t h o  P .  S .  C o m m .  a u t h .  a  n o w  s c h e d u l e  o f  r a t e s
e f f e c t i v e  D o c .  1 1 9 1 8 .  p r o v i d i n g  f o r  a  o n o - w a y  r a t o  o f  2 * 4  c e n t s  p e r  m i l e .  
J l n n  i t r l n  r a t e s  t o  b o  d o u b l e  t h o  o n o - w a y  f a r e s .  I n  J u l y  1 9 2 0  w a s  a u t h .  b y  
t h o P  S . C o m m .  t o  I n c r e a s e  f a r e s  t o  3 H c .  p e r  m i lo  w i t h  a  m i n i m u m  f a r o  
o f  5 c .  V .  1 1 1 . P - 7 2 .

a T T i r ’K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.

: : : :  W a v . , .

F i r s t  R e f  M t g e " '$ 3 . 0 0 0 . 0 0 0 1 1 9 1 8  6 g  M - S  S e e  t e x t  M a r  1 1 9 4 8
g o l d  ( * 1 .0 ( W ) - - - - - - ................/ E m p i r e  T r u s t  C o . ,  N e w  Y o r k .  T r u s t e e . '
a . - j ,  _ i t e < " o r d l n g  t a x  p a i d ,  mating them tax-exempt i n  New York. S i n k ,  

f u n d  n f  i  U %  o f  b o n d s  a u t h o r i z e d  f r o m  1 9 1 7  t o  1 9 2 1 ;  1 9 2 2  t o  1 9 2 8 .  2 % ;  
PD 29 t o  1 9 3 8 .  3 %  $168  0 0 0  In  s i n k ,  f u n d  A p r i l  1 1 9 2 2 .  C a l l a b l e  a s  a  
w h o l e  a t  106  a n d  l n t .  o n  a n y  l n t .  d a y .  V .  8 9  p .  1 1 4 0 .  O r  t h o  1 s t  R e f .  
rt “  ® Vnn n n o  h a v e  b e e n  I s s u e d  a n d  a r e  h e l d  In  t h e  t r e a s u r y .
6 Notes — T h e  3 ? v e a r  7**. n o t e s  w h i c h  o r i g i n a l l y  m a t u r e d  M a r .  1 1 9 2 1 .  
h u t  w e r e  e x t e n d e d  f o r  o n e  y e a r  t o  M a r .  1 1 9 2 2 ,  w e r o  c a n c e l e d  o n  t h a t  d a t e  
a m i  t h e  $ 7 0 0 ,0 0 0  1 s t  R e f .  6s  p l e d g e d  t h e r e u n d e r  w e r e  r e t u r n e d  t o  t h e  
c o m p a n y ’s  t r e a s u r y .

D I V I D E N D S . — I n i t i a l  s e m i - a n n u a l  d l v .  o n  p r e f . ,  1 H % .  p a i d  F e b .  1 
1 9 1 1 .  A u g . ,  H  ; n o n e  s in c e .

ALLENTOWN, PA.
L E H 1 Q H  P O W E R  S E C U R I T I E S  C O R P O R A T I O N .
O R G A N I Z A T I O N .— I n c o r p .  J u l y  1 9  1 9 1 7  In  D e l .  a n d  t h e n  a c q u i r e d ;  

(a) A ll t h e  s t o c k  o f  t h e  L e h ig h  N a v i g a t i o n  E l e c t r i c  C ° .  ( f o r m e r l y  t o n -  
t  m l  l e d  b v  t h e  L e h i g h  C o a l  & N a v i g a t i o n  C o . ,  w h ic h  s e e  In  V .  1 0 5 .  p .  7 2 0 ) ,  
a n d  t h r o u g h  s u c h  a c q u i s i t i o n  c o n t r o l  o f  t h e  H a r w o o d  E l e c t r i c  C o .  a n d  o t h e r  
s u b s i d i a r i e s ;  (ft) a  s u b s t a n t i a l  m a j o r i t y  o f  b o t h  c l a s s e s  o f  s t o c k  o f  t h e  F e b  g h  
V a l le y  T r a n s i t  C o . ,  a n d  t h r o u g h  s u c h  a c q u i s i t i o n  c o n t r o l  o f  t h e  L e h i g h  
V a l l e y  F i g h t  &  P o w e r  C o . ;  (c)  a p p r o x i m a t e l y  a l l  t h e  p r e f  a n d  c o m .  s t o c k s  
o f  c o m p a n i e s  f o r m e r l y  c o n t r o l l e d  b y  t h e  N o r t h e r n  < e n t r a l  C o .  I n  J u n e  
19 2 0 . h o w e v e r ,  t h e  P e n n a .  P .  S .  C o m m ,  a p p r o v e d  t h e  j o l n t a g r w m e n t o f  
c o n s o l i d a t i o n  a n d  m e r g e r  o f  t h e  f o l l o w i n g  c o m p a n i e s :  T h e  L e h i g h  ' a l l e y  
I A g h t  &  P o w e r  C o . , t h e  N o r t h e r n  C e n t r a l  G a s  C o  t h e  C o l u m b i a  &  M o n 
t o u r  E l e c t r i c  C o . ,  t h e  N o r t h u m b e r l a n d  C o u n t y  G a s  &  E l e c t r i c  C o . ,  t h e  
H  a r  w o o d E l e c t r  I c  C o . , t h e  S c h u y l k i l l  G a s  &  E l e c t r i c  C o . ,  t h e  P e n n s y l v a n i a  
P o w e r  & F i g h t  C o .  ( o ld  c o m p a n y )  a n d  t h o  P e n n s y l v a n i a  L i g h t i n g  C o .  
I n t o  t h e  ( n e w )  P e n n s y l v a n i a  P o w e r  &  L i g h t  C o .  A l l  o f  t h e  c o m p a n i e s  
( e x c e p t  t h e  P e n n s y l v a n i a  L i g h t i n g  C o . )  e n t e r i n g  I n t o  t h e  m e r g e r  w e r e  
c o n t r o l l e d  b y  t h e  L e h i g h  P o w e r  S e c u r i t i e s  C o r p .  ( c o m p a r e  V .  1 1 0 ,  P -  1 9 ' 3 F  
T h e  l a t t e r  c o m p a n y  c o n t r o l s  t h e  P e n n s y l v a n i a  I o w e r  &  L i g h t  C o .  t h r o u g h  
o w n e r e h f p  o f  a l l  I t s  C o m .  s t o c k ,  e x c e i . t  d i r e c t o r s '  s h a r e s ,  a n d  a l l  I t s  n o n -  
c o m  p r o f  s t o c k .  T h e  m e r g e r  w a s  e f f e c t e d  I n  o r d e r  t o  m e e t  t h e  g r o w i n g  
d e m a n d  f o r  s e r v i c e  a n d  t o  p r o v i d e  c a p i t a l  w i t h  w h i c h  t o  p r o c u r e  a d d i t i o n J  
f a c i l i t i e s  f o r  s u p p l y i n g  t h i s  s e r v i c e .  V .  1 1 0 .  p .  2 4 8 / .  i n e  c o n i r o i i e a  
c o m p a n l e s s u p p l y  e l e m r l c  l i g h t  a n d  p o w e r  t o  1 14  c o m m u n i t i e s ;  g a s  

„  o  16  c i t i e s  a n d  t o w n s ,  a n d  h a v e  c h a r t e r  r i g h t s  In  7 0  t o w n s h i p s ;
51  c o m m u n i t i e s  a r e  s e r v e d  b y  i n t e r u r o a n  r a i l w a y s .  Fra nchtses g e n e r a l l y  . I n  
t h e  o p i n i o n  o f  c o u n s e l ,  a r e  f r e e  f r o m  b u r d e n s o m e  r e s t r i c t i o n s ,  a n d  a  v e r y  
s u b s t a n t i a l  p a r t  o f  t h e m  Is p e r p e t u a l .  F o r  f u l l  d e s c r i p t i o n  o f  p r o p e r t i e s .  
.Y e .,  <eo V . 1 0 5 .  p .  4 9 8 .  a n d  L e h i g h  V a l le y  T r a n s i t  C o .  b e l o w .  S e e  a l s o
V . ’i 0 5 ,  p .  2 9 0  a n d  8 1 8 .  _  ^

I ehiah Navioation Electric Co. Bonds.— I n  c o n n e c t i o n  w i t h  t h e  a c q u i s i t i o n  
Ar t h i s  c o  b v  t h e  L e h i g h  P o w e r  S e c u r i t i e s  C o . ,  t h e  m o r t g a g e  o f  

t h e  I e h ig h  N a v i g a t i o n  E l e c t r i c  C o .  w a s  c l o s e d ,  t h e  L e h i g h  C o a l  &  N a v l j  
I r a t l o n C o  r e t a i n e d  o w n e r s h i p  o f  t h e  $ 3 , 0 0 0 ,0 0 0  S e r i e s  “ A ”  b o n d s  i s s u e d  
t h e r e u n d e r T h u t  g a v e  t h e  S e c u r i t i e s  C o r p .  a n  o p t i o n  o n  t h e  p u r c h a s e  o f  
t h e  s a m e  w h i c h  r a n  t o  1 9 2 1 .  . '  . .

S T O C K  A N D  B O N D S . —  Date. Interest. Outstanding. Maturity.
S t o c k  6 0 5 .0 0 0  s h s  ( n o  p a r  v a l )  -  . . .  -  -  -  -  -  -  -  -  -  -  3 0 7 . 8 4 5  s h s  -  -  -  -  —  -  - - 
•S e c u re d  g o ld  n o t e s ,  * 5 0 . 0 0 0 , -  1 9 1 7  6 g  F - A  s e e  t e x t  A u g  i l v t i

o n m i l O O  S 5 0 0 .V *  000) c * t f  ( l n t .  In  N .  Y .  G u a r .  T r  C o . .  N .  Y . .  t r u s t e e .  
°Bonn d J q f  F e n n s y l r a n i a  F o u e r  A  Light Co. and Controlled Companies in

K M ’ t e  7  «  F - A  8 . 0 0 0 .0 0 0  F , b  I  1 M 1  
1 s t  a n d  r e f d g  s e r i t «  A ( 5 5 0 0  G u a r a n t y  T r u s t  C o . .  N .  Y . ,  t r u s t e e .
&  $ 1 ,0 0 0  c * .  $ 1 ,0 0 0  a n d  
* 5 ,0 0 0  r

N£ 5 £ ,oar “  “ ": ,0 ‘ ) is.11. ,  a n  w i l i e r  i ' K . 1 ,1’ "

0 0 l1?tmM c * l ¥ o T a n y r | n t ‘d a t e f  1 9 1 3  5  8  ^ ,-A  567 ' 5 0 0  F e b  1 1 9 4 3
2 d  M  c a l l  1 0 5  a n y  l n t  d a t e - ^ 1 9 1 8 ^ B  . 'y 1 9 ^

5 %
5 %

6 J - J  
5  J - J

5  J - J

1 , 3 0 2 ,0 0 0  ---------------------
1 5 .0 0 0  O c t  1 1 9 2 9

3 . 0 0 0 .0 0 0  J u l y  1 1 9 4 3  
8 2 3 . 0 0 0  J u l y  1 1 9 4 3

7 0 3 , 9 0 0  J u l y  1 1 9 3 9

P e n n s y l v a n i a  L t g  C o  1 s t  mtge.
S o  B o t h  E  L  C o  1 s t  M  c a l l  a t l  1 8 9 9

1 0 5  a t  a n y  l n t  d a t e ----------------l
L e h  N  E l  C o  ( * 10 .000 .000) 1 s t  M :

" A ”  c a l l  1 0 7  Vi a n y  l n t  d a t e .  1 9 1 3  
" B ' ' c a l l  a t  1 0 0  a n y  I n t d a t e .  1 9 1 3  

n a r w o o d  E l e c t r i c  C o . —
! s t  M  c a l l  1 0 7  H  a n y  I n *  1 9 0 9 ^  0 0 T ^ i ^ P h l S d A ^ K  

1 std * % e f " M  ( S 16  0 0 0  0 0 0 ) {  1 9 1 2  6 M - S  2 . 0 4 6 .0 0 0  M a r  1 1 9 4 3

8 c * l , ” l l l \  o V i  E i V . .  M .  1 9 1 3  6 A . 0  1 0 8 .1 0 0  A p r i l  1 1 9 4 3
1 ehiah Valley Transit Group— S e e  L e h i g h  V a l le y  T r a n s i t  t o . b e l o w . 
VntiZa Trustees for Stock — I r v i n g  W .  B o n b r i g h t .  B o n b r i g h t  & C o . .  I n c . ;  

H  F r a z l e r % r ^ n  B r o s -  &  O o . ;  S .  Z .  M i t c h e l l .  P r e s .  E l e c  B o n d *  
S h a r e  C o '• T .o w is  E .  P i e r s o n ,  C h a i r m a n  o f  B d .  o f  I r v i n g  N a t .  B a n k ,  N  
S  D  W a r r l n e r  P r e s . L e h i g h  C o a l  & N a v .  C o . :  G .  M .  D a h l .  V . - P .  C h a s e  
N a t  B a n k  N  Y  * T h o m a s  N e w h a l l ,  E d w .  B .  S m i t h  &  C !o .; F .  B .
V . - P .7  B a n k e r s  T r u s t  C o . .  N .  Y . ;  a n d  W i l l i a m  W e s t .  H e n r y  &  W e s t .  P h i l a .
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Notes.— O v e r  $ 1 8 , 0 0 0 ,0 0 0  n o t e s  w e r e  s u b s c r i b e d  f o r .  $ 2 , 2 2 2 ,6 0 0  
w e r e  c a l l e d  f o r  p a y m e n t  I n  1 9 2 1  a n d  r e t i r e d .  T h o  t e r m s  o f  s u b s c r i p 
t i o n  p r o v i d e  t h a t  4 0 %  b e  p a i d  u p o n  a l l o t m e n t  a n d  t h o  r e m a i n d e r  a s  
c a l l e d  b y  t h e  c o .  o n  w r i t t e n  n o t i c e  o f  a t  l e a s t  2 0  d a y s ,  t h e  s u b s e q u e n t  I n 
s t a l l m e n t s  t o  b e  a t  l e a s t  3 0  d a y s  a p a r t ,  a n d  n o  o n e  o f  s a i d  I n s t a l l m e n t s  t o  
b e  f o r  m o r e  t h a n  1 0 %  o f  t h e  a m o u n t  s u b s c r i b e d .  S u b s c r i b e r s  h a v e  t h e  
r i g h t  t o  a n t i c i p a t e  a l l  o r  a n y  p a r t  o f  t h e i r  s u b s c r i p t i o n s  a t  a n y  t i m e .  A s  a  
r e s u l t  o f  c a l l s  f o r  p a y m e n t  a n d  o f  p a y m e n t s  i n  a n t i c i p a t i o n  o f  f u t u r e  c a ll s  
t h e  a m o u n t  o f  n o t e s  o u t s t a n d i n g  a s  o f  A p r i l  1 1 9 2 2  w a s  $ 1 6 , 1 5 4 ,7 0 0 . '  T h e  
E l e c t r i c  B o n d  &  S h a r e  O o .  w i l l  d e l i v e r  t o  e a c h  s u b s c r i b e r  4  s h a r e s  o f  t h e  
S e c u r i t i e s  C o r p .  s t o c k  w i t h  e a c h  $ 1 , 0 0 0  o f  n o t e s  w h e n  s u b s c r i p t i o n s  h a v e  
b e e n  p a i d  In  f u l l .  T h e  s t o c k  m a y  b e  d e p o s i t e d  I n  a  v o t i n g  t r u s t .

T h e  c o l l a t e r a l  f o r  t h e  n o t e s  i n c l u d e s  a l l  n o n - c u m .  p r e f .  a n d  c o m .  s t o c k  
a n d  c e r t a i n  n o t e s  p a y a b l e  o f  t h e  P e n n s y l v a n i a  P o w e r  &  L i g h t  C o .  a n d  a  
s u b s t a n t i a l  m a j o r i t y  o f  b o t h  c l a s s e s  o f  s t o c k  o f  t h e  L e h i g h  V a l l e y  T r a n s i t  
C o .  I t  I s  e x p e c t e d  t h a t  t h e  c o r p o r a t i o n  f r o m  t i m e  t o  t i m e  w i l l  s e l l  p a r t  o f  
t h e  s e c u r i t i e s  d e p o s i t e d  u n d e r  s u c h  t r u s t  a g r e e m e n t ,  t h e  p r o c e e d s  t o  b e  u s e d  
f o r  t h e  p u r c h a s o ,  r e d e m p t i o n  a n d  c a n c e l l a t i o n  o f  t h e  n o t e s ,  b y  p u r c h a s e  a t  
t h e  l o w e s t  p r i c e ,  o r  a t  1 0 1 %  a n d  i n t . ,  b y  l o t .  N o t e s  a r e  r e d . ,  a l l  o r  p a r t ,  
o n  a n y  I n t .  d a t e  a t  1 0 1  a n d  I n t .  P e n n s y l v a n i a  4 - m i l l s  t a x  r e f u n d e d .  V . 
1 0 5 ,  p . 8 1 8 ,  4 9 8 .

L e h i g h  V a l le y  L t .  &  P .  b o n d s  a r e  s u b j e c t  t o  c a l l  o n  a n y  i n t .  d a t e  a t  1 0 5  
a n d  I n t e r e s t .  V .  9 7 .  p .  3 6 5 .

E A K N I N G S . — O f  c o m b i n e d  p r o p e r t i e s  f o r  1 2  m o s .  e n d e d  F e b .  2 8  1 9 2 2  
( I n t e r - g r o u p  c h a r g e s  e l i m i n a t e d ! :  G r o s s  f r o m  o p e r a t i o n ,  $ 1 5  2 > 7 .1 5 2 :  o t h e r  

t o t a l ,  $ 1 5 , 3 6 4 ,8 3 4 :  o p e r a t i n g  e x p e n s e s  S Q .7 6 6 .3 5 8 :  n e t  
| 5 , 5 9 8 . 4 7 6 :  I n t e r e s t  a n d  d i s c o u n t ,  $ 2 , 1 6 1 ,6 7 2 ;  d e p r e c . ,  $ 1 , 1 2 0 ,6 0 9 :  b a l a n c o ,  
. $ 2 ,3 1 6 ,1 9 5 .  P r o p o r t i o n  o f  e a r n i n g s ,  i n c l u d i n g  i n t e r e s t ,  a c c r u i n g  t o  L e h i g h  
P o w e r  S e c u r i t i e s  C o r p .  o n  t h e  b a s i s  o f  s e c u r i t i e s  o w n e d ,  $ 2 , 0 5 0 ,0 5 2 .

Property, &c.— G e n e r a t i n g  p l a n t s  h a v e  a  p r e s e n t  c a p a c i t y  o f  1 1 1 .9 6 2  k .  w  
4 5 3  m i l e s  h i g h - v o l t a g e  t r a n s m i s s i o n  l in e s  ( o v e r  1 1 ,0 0 0  v o l t s ) :  g a s h o ld e i  
c a p a c i t y ,  2 ,6 1 6 ,0 9 0  c u .  f t . ;  1 9 8  m i l e s  g a s  m a i n s ;  2 2 1  m i l e s  s t r e e t  a n d  i n t e r 
u r b a n  r a i l w a y  l i n e s .

Management.— T h e  c o m p a n y  Is  u n d e r  t h e  m a n a g e m e n t  o f  t h e  E l e c t r U  
B o n d  &  S h a r e  O o .

O F F I C E R S . — P r e s . .  E .  K .  H a l l ;  V . - P s . .  W m .  D a r b e e ,  I>. B .  S a w y e r  
a j d  E .  W  H i l l ;  T r e a s . ,  W in .  R e i s e r :  S e c . ,  E .  1>. S u m m e r s o n . — V .  1 0 8 ,  p .  
2 6 8 ;  V .  1 0 9 ,  p .  1 7 9 3 ;  V .  1 1 0 , p .  2 6 1 ,  1 9 7 3 ,  2 4 8 7 ;  V .  1 1 4 , p .  8 5 4 .

L e h i g h  V a l l e y  T r a n s i t  C o .
C o n t r o l . — I n  J u l y  1 9 1 7  t h e  L e h i g h  P o w e r  S e c u r i t i e s  C o r p . ,  w h i c h  s e e  

a b o v e ,  a c q u i r e d  a  s u b s t a n t i a l  m a j o r i t y  o f  b o t h  c l a s s e s  o f  t h i s  c o m p a n y 1* 
« to c k  o n  t h e  b a s i s  o f  $ 2 8  p e r  s h a r e  o f  c o m .  a n d  $ 4 8  p e r  s h a r e  o f  p r e f .  s t o c k
V . 1 0 5 ,  p .  6 0 0 .

O R G A N I Z A T I O N . — I n c o r p .  i n  P a .  o n  N o v .  3  1 9 0 5  a n d  Is  a  r e o r g a n i z e  
u n d e r  f o r e c lo s u r e  o f  t h e  L e h i g h  V a l le y  Traction C o . ,  t h e  P b l l a d e l  

p h t a  <& L e h i g h  V a l le y  T r a c t i o n  C o . ,  t h e  A l l e n t o w n  &  S l a t l n g t o n  a n d  th *  
O o p l a y  E g y p t  &  I r o n t o n  S t r e e t  R y . .  a s  p e r  p l a n  In  V . 7 9 .  p  7 3 3 ,  1 4 6 2  
I n  O c t .  1 9 1 1  p u r c h a s e d  t h e  M o n t g o m e r y  T r a c .  O o .  ( V .  9 3 .  p .  9 4 0 ) .  a l l  o f 
w h o s e  b o n d s  a n d  s t o c k  a r e  d e p o s i t e d  u n d e r  t h e  L e h i g h  V a l le y  T r a n s i t  r e f .  & 
I m p .  m t g e .  o f  1 9 1 0 :  r e c o n s t r u c t i o n  o f  M o n t .  T r a c .  c o m p l e t e d  D e c .  1 2  1 9 1 2  
c u t t i n g  d o w n  r u n n i n g  t i m e  b o t w e e n  A l l e n t o w n  a n d  P h i l a d e l p h i a  ( C i t y  H a i l )  
f ro ™  4 ) 4  t o  2 1 4  h o u r s .  A n  8 - m l i e  c u t - o f f  o n  t h i s  d i v i s i o n  w a s  c o m p l e t e d  l r  
J g M  a n d  t h e  r u n n i n g  t i m e  b e t w e e n  A l l e n t o w n  a n d  6 9 t h  S t .  T e r m i n a l  
P h i l a d e l p h i a .  Is  n o w  1 h o u r  a n d  5 8  m i n u t e s .
.  J*V V P.r "  l .9 l 2  P u r c h a s e d  c o n t r o l l i n g  I n t e r e s t  In  s t o c k  o f  E a s t o n  C o n s o l i 
d a t e d  E l e c t r i c  C o .  ( V .  9 6  p .  1 0 2 2 ) .  O n  J u n e  2 0  1 9 1 3  s h a r e h o l d e r s  a u t h o r -  
I*®!* a n  I s s u e  o f  c o l l a t e r a l  n o t e s  t o  p a y  f o r  t h e  p u r c h a s e .  V .  9 6 .  p .  1 4 8 9  
l7J?' A*8° h » f  h a l f  I n t e r e s t  In  N o r r i s t o w n  T r a n s i t  C o .  Franchises p e r p e t .

o n  D e c .  3 1  1 9 1 5  p u r c h a s e d  t h e  f r a n c h i s e s  a n d  p r o p e r t y  o f  t h e  Q u a k e r  
t o w n  T r a c .  C o .  ( f o r m e r l y  l e a s e d )  f o r  t h e  s u m  o f  $ 1  a n d  t h e  c a n c e l l a t i o n  o  
I ts  I n d e b t e d n e s s ,  a l l  o f  w h i c h  w a s  o w n e d  b y  t h e  L e h i g h  V a i l .  T r a n s i t  O o  
— f i n d e r  a g r e e m e n t  m a d e  In  J u l y  1 9 0 7  t h e  L e h i g h  V a l le y  T r a n s i t  h a s  It* 
P h i l a d e l p h i a  t e r m i n a l  In  t h e  P h i l a d e l p h i a  R a p i d  T r a n s i t  s t a t i o n  a t  C h e s t n u t

V .  8 5 ,  p .  9 9 .  L a t e  In  1 9 1 2  m a d e  a  c o n t r a c t  f o r  e x p r e s s  s e r v i c e  w l t b
A d a m s  E x p r e s s  C o .  I n  1 9 1 8 ,  h o w e v e r ,  u p o n  t h e  t a k i n g  o v e r  o r  t h e  e x p r e s s  
S ? “ !R o n I e s  i j y .  t h ® .E e d e r a l  G o v t . ,  t h i s  e x p r e s s  s e r v i c e  w a s  d i s c o n t i n u e d ,  
m  ,P L- 5 l  C o n d u c t s  t h r o u g h  f r e i g h t  s e r v i c e  b e t w e o n  A l l e n t o w n  a n d  
F m i a a e i p h l a .  V . 9 7 ,  p .  5 2 1 .  A l s o  h a s  n u m e r o u s  m u n i c i p a l  s t r e e t - l i g h t i n g  

c o n t r a c t s .  Franchises, w i t h  o n e  m i n o r  e x c e p t i o n ,  a r e  p e r p e t u a l .
Lease Proposed.—Xn M a r .  1 9 2 2  t h e  E a s t o n  T r a n s i t  C o . ,  c o n t r o l l e d  b y  

t h e  E a s t o n  C o n s o l i d a t e d  E l e c t r i c  C o . ,  a p p l i e d  f o r  a u t h .  t o  l e a s e  i t s  p r o p 
e r t y  t o  t h e  L e h i g h  V a l l o y  T r a n s i t  C o .  f o r  9 9  y e a r s .  V .  1 1 4 ,  p .  1 2 8 6 .

Fares.— I n  J u n e  1 9 2 0  w a s  a u t h .  b y  t h o  P e n n .  P .  8 .  C o m m ,  t o  r a i s e  z o n e  
r a r e s  r r o m  6  t o  7  c e n t s ,  w i t h  a n  i n c r e a s e  o f  1 c e n t  p e r  z o n e  o n  c o m m u t a t i o n  
t i c k e t s .  V .  1 1 0 ,  p .  2 3 8 7 .  C o m p a r e  V .  1 1 0 ,  p .  4 6 5 .

O w n s  t h e  f o l l o w i n g  s t o c k s :  ’•*» Can Stork
Name of Company—  Owned. Toi. issue-

n ° .......................................................................................$ 2 9 2 , 1 0 0  .$ > 9 2 ,1 0 0
R i t t e r s v H i e  H o t e l  C o  . . . . . . . . . .       i n n  000 i n n  n n n

S v f i J i l « » 0 n m l ,d a t i? dr i E ,e C tP ,C  ° 0 ,  ( 6 0 %  p a i d ) - " " " "  7 5  i’.OOO 5 0 0 .0 0 0  N o r r i s t o w n  T r a n s i t  C o . . ________________  12 006 vm n n n
M i s c e l l a n e o u s  s t o c k s ..................................................... " " " i : : : : :  1 0  2 0 0  1 6 0  0 0 0

L e a s e s  B e t h .  St N a z a r .  P a s s .  R y .  f o r  9 9 9  y e a r s  a t  6 %  o n  s t o c k  a n d  b o n d s .

w a s  b u i l t  b y  t h e  c o n t r o l l e d  A l l e n t o w n  B r i d g e  C o .  ( a u t h .  s t o c k  $ 3 0 0 ,0 0 0 )  a n d  
w a s  f o r m a l l y  o p e n e d  N o v .  1 4  1 9 1 3 .  S e e  V .  9 7 ,  p .  1 4 2 6 ,  1 4 2 8 ;  V .  9 8 ,  p .  1 5 4  .

O F F I C E R S . — P r o s . , P  B .  S a w y e r ;  V . - P s . ,  E .  M .  Y o u n g .  O .  E .  G r o e s -  
b e c k ;  V . - P .  &  G e n .  M g r . ,  I I .  I I .  P a t t e r s o n ;  S e c .  &  T r e a s . ,  C h a s .  N .  W a g n e r ;  
A u d  W  L  D a v i s  — V  1 0 8 ,  p .  2 6 8 ,  3 7 5 ;  V .  1 0 9 .  p .  2 2 6 3 ;  V .  1 1 0 ,  p .  2 6 1 ,  
4 6 5 ,  2 3 8 7 ;  V .  1 1 2 ,  p .  3 7 2 ,  1 2 8 0 ;  V .  1 1 3 ,  p .  1 0 5 3 ;  V .  1 1 4 ,  p .  1 2 8 6 ,  1 7 6 5 .

( 1 )  E a s t o n  C o n s o l i d a t e d  E l e c t r i c .
I n  A p r i l  1 9 1 3  t h e  L e  l l g h  V a l le y  T r a n s i t  C o .  a c q u i r e d  a  c o n t r o l l i n g  I n 

t e r e s t  i n  t h e  s t o c k  a n d  h a s  s i n c e  a c q u i r e d  a l l  s t o c k  e x c e p t  ( 2 4 )  d i r e c t o r s '  
m a r e s .  v . yo»  p .  1 U « L

D i v i d e n d  p a y m e n t s  w e r e :  J u l y  1 9 0 0 ,  o n  $ 1 0  p a i d  I n ;  S e p t .  1 9 0 1
a n d  M a r c h  a n d  S e p t .  1 9 0 2 ,  3 7 o  o n  $ 1 5  p a i d  I n ;  M a r c h  1 9 0 3  ( p a i d  I n  J u l y )  

1 ^ 0 3 ,  4 %  o n  $ 1 6  p a i d  I n .  I n  D e c .  1 9 0 5  d e c l a r e d  a  d i v i d e n d  o f  
SJ 5 0  a n d  a t  s a m e  t i m e  c a l l e d  a n  a s s e s s m e n t  o f  $ 5  p e r  s h a r e  o n  t h e  s t o c k ;  
t h e  d i v i d e n d  w a s  c r e d i t e d  o n  t h e  a s s e s s m e n t ,  m a k i n g  t h e  s t o c k  5 0 %  p a i d  I n .  
V - 8 1 .  Vasa d i v i d e n d s  r e s u m e u  I n  O c t .  1 9 0 6  w i t h  t h e  p a y m e n t  o f

% •  V - 8 3 .  p .  6 8 7 ;  2 4 4  %  a g a i n  p a i d  A p r i l  1 1 9 0 7  a n d  2 H %  O c t .  1 1 9 0 7 ;  
t h e n  d i v i d e n d s  w e r e  p a s s e d  u n t i l  N o v .  1 9 1 1 .  w h e n  2 %  w a s  p a i d .  I n  1 9 1 2  
a n d  1 9 1 3 , 4 % ;  i n  1 9 1 4 ,  M a y ,  2% . B e g i n n i n g  w i t h  J u n e  1 9 1 4  b e g a n  p a y i n g
1 -3  o f  1 %  m o n t h l y  ( V .  9 9 ,  p .  3 0 0 ) .  D i v i d e n d s  n o  l o n g e r  r e p o r t e d ,  a a  
e n t i r e  s t o c k  I s  o w n e d  b y  L e h i g h  V a l l e y  T r a n s i t  C o .

O R G A N I Z A T I O N . — C o n s o l i d a t i o n  b y  s t o c k  o w n e r s h i p  o f  t h e  E a s t o nannuls f ’ft 111,, Ifdlflnn I 11..... I.... a ( .. m in . ■ r.1 .... .

t h e  P e n n .  M o t o r  C o .
Proposed Lease.— I n  M a r .  1 9 2 2  a p p l i c a t i o n  w a s  m a d e  f o r  a u t h .  t o  l e a s o  

t o  t h e  L e h i g h  V a l l e y  T r a n s i t  C o .  t h o  p r o p e r t y  o f  t h o  E a s t o n  T r a n s i t  C o  . 
a  s u b s i d i a r y ,  f o r  9 9  y e a r s .  V .  1 1 4 ,  p .  1 2 8 6 .

Consolidation oj Suosiutaries.— O n  J a n .  a 1 9 0 8  t h e  ( o ld )  E a s t o n  T r a n s i t
O o . .  t h e  E a s t o n  &  B e t h l e h e m T r a n s I t  G o . . t h e  E a s t o n  P a l m  e r  &  B e t h l e h e m  
S t r e e t  R y .  a n d  t h e  N o r t h a m p t o n  C e n t r a l  S t r e e t  R y .  w e r e  m e r g e d  I n t o  t h e  
( n o w ;  E a s t o n  T r a n s i t  C o .  ( V .  8 6 ,  p .  1 4 6 1 )  a n d  In  1 9 0 9  t h e  E a s t o n  &  S o u t h  
B e t h l e h e m  T r a n s .  O o .  w a s  a l s o  m e r g e d  I n t o  t h e  ( n e w )  E a s t o n  T r a n s i t  O o .  
8 t o c k , $ 2 , 1 5 0 ,0 0 0 :  a l l  o w n e d  b y  E a s t o n  C o n s o l i d a t e d  E l e c .

F o r  d e c i s i o n  o f  t h e  N o r t h a m p t o n  C o u n t y  C o u r t  a t  E a s t o n , P a . ,  o n  D e c .  
28  1 9 1 4  f a v o r a b l e  t o  t h e  E d i s o n  I l l u m i n a t i n g  C o .  ( a  s u b s i d i a r y ) ,  s e e  L e h i g h  
V a l le y  T r a n s i t  O o .  I n  V .  1 0 0 ,  p .  1 4 0 .

S T O C K  A N D  B O N D S . — T h e  c o l l a t e r a l  t r u s t  5 s  w e r e  I n  J a n .  1 9 0 0  l i s t e d  
o n  t h e  P h i l a d e l p h i a  S t o c k  E x c h a n g e .

„  Dole. Interest. Outstanding. Maturity. 
3 t o c k  $ 1 ,5 0 0 ,0 0 0  ( p a r  $ 5 0 ) . . S t o c k  ( 5 0 %  p a i d  I n ) a l l  o w n e d  b y L . V . T . C o ,
J o l l a t e r a l  t r u s t  $ 1 , 3 0 0 ,0 0 0  g
„  ( $ 1 ,0 0 0  a n d  $ 5 0 0 ) --------c * t f
P e n n s y l v a n i a  M o t o r  O o  1 s t  

r n o r t .  ( c a n n o t  b e  c a l l e d )  t f  
E a s  P a l m e r  & B e t h  1 s t  m t g e

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
C o m m o n ,  $ 3 , 0 0 0 ,0 0 0 ,  p a r  $ 5 0 ............................................  $ 2 , 9 9 7 ,3 5 0  V
P r e f ,  $ 5 , 0 0 0 ,0 0 0 ,  p a r  $ 5 0 . . . f -------  Q - F  4 .9 7 9 .8 8 7  ‘ S e e V e x t '

5 % ,  c u m  a f t e r  N o v  3  1 9 1 0 .
F i r s t  m o r t g a g e .  $ 5 , 0 0 0 ,0 0 0  1 9 0 5  4 - 5  g  M - S  4 . 9 9 4 ,0 0 0  D e c  1 1 9 3 5

g o l d  ( $ 1 , 0 0 0 ) ........................ c t f / O u a r a n t y  T r u s t  C o . .  N e w  Y o r k ,  T r u s t e e
C o n s o l ,  m t g e ,  $ 7 , 5 0 0 ,0 0 0 . (  1 9 0 5  4 - 5 g J - D  3 5 4 , 0 0 0  D e c  1 1 9 3 6

g o ld  ( $ 1 .0 0 0 ) -------------------- t f f C o m m e r c i a l  T r u s t  C o . ,  P h l l a . ,  T r u s t e e * *
R e f  &  I m p  m t g e  liS .O O O .O O O l 1 9 1 0  5  g  J - D  5 .1 1 5 ,0 0 0  J u n e  1 I 9 6 0
a  d j J * J l000)a V u ' ' a - -  <5* t f ' L e h ,K h  V a l ,o y  T r u s t  C o . ,  A l l e n t o w n .  T r u s t e e
B e t h .  &  N a z a r  S t  R y  S t o c k . . .  . . . .  __________  1 5 0 .0 0 0  6 %  g u a r

B o n d s  ( $ 1 5 0 ,0 0 0 )  — . —  t f  1 8 9 9  5  M - N  1 5 0  0 0 0  M a y  1 1 9 2 9
N o r r i s t o w n  T r a n s i t  C o .  1 s t  M .  1 9 1 2  5  F - A  1 8 9 ,0 0 0  F e b  1 1 9 4 2
A ” on * ? w n  B r i d g e  1 s t  M  ( .$ 5 0 0  ( 1 9 1 2  5  J - J  2 1 8 . 0 0 0  J u l y  1 1 9 4 2

&  $ 1 , 0 0 0 )  c a l l  a t  1 0 5  a n y  G u a r ,  p . Sc 1. b y  L e h i g h  V a l l e y  T r a n s i t  C o l
i n t .  d a t e . . . ------------c » » _ tf  l i n t ,  a t c o  s  o f f i c e  o r  B r o w n  B r o s . *  C o . . P h l l a

C o l l  t r u s t  b o n d s .  $ 9 2 5 ,0 0 0 1  1 9 1 3  6 g  J - J  9 2 4 . 2 0 0  J u l y  i  i q ‘>-j
( $ 1 , 0 0 0 , $ 5 0 0 , $ 1 0 0 )  g c * n t f l i n t ,  a t  G i r a r d  T r u s t  C o . 7 > h l l a . V u s t e e

E q u  p  t r u s t  1 S e r  A ” .................. t f _____  5  A - O  1 2 7 5 0  S e e  > e x t
E q u i p  t r u s t  S e r  B  ____________ _______ 5 j . £ )  4 5  n o n  S e e  to r t -
E q u i p  t r u s t  “ S e r  O ” .......................................  S J - D  l i o i o o o  S e e  t e x t

«eo  o o ’P n n n 00 *1” *  * 2 ,7 7 0 .0 0 0  b e a r  4 %  I n t e r e s t  a n d
a r e  a l l  o u t ,  a n d  $ 2 , 2 2 4 ,0 0 0  a r e  5 s .  I n t .  a t  t h o  G u a r a n t y  T r u s t  O o .  o f  N .  Y  
J fh «  . I ?4 b o n d s  a r e  r e d e e m a b l e  o n  a n y  i n t .  d a t o ,  t h e  I s  a t  1 0 5  a n d  t h o  5 s  

I 1? -  O f  t h e  c o n s o ls .  $ 2 ,5 0 0 ,0 0 0  4 s  w e r o  o u t s t a n d i n g ,  b u t  $ 2 , 1 4 6 ,0 0 0  
h a v e  b e e n  p l e d g e d  f o r  r e f .  &  b u n t .  b o n d s .  I n t .  o n  c o n s o l  b o n d s  i s  p a y a b l e  
a t  C o m m e r c t a f  T r u s t  O o . ,  P h l l a .  T h e s e  b o n d s  a r e  n o t  s u b j e c t  t o  c a l l .  
O f  t h e  $ 1 5 , 0 0 0 ,0 0 0  r e f .  &  i m p t .  b o n d s  $ 5 ,0 0 0 ,0 0 0  a r e  r e s e r v e d  t o  r e t i r e  

b o n d s ;  $ 5 1 8 ,0 0 0  f o r  c o n s o l ,  m t g e .  b o n d s  ( $ 354,000  t o  t a k e  u p  
b o n d s  s h o w n  i n  t a b l e  a n d  r 6s t  fo p  b o n d s  p r e v i o u s l y  t a k e n  u p ) ;  $3 33.1 000 
^ ra^ 6° ^ « 1? n t s  , r t , 6 I S f °  ,a r o  d e p o s i t e d  w i t h  t h e  U .  S .  H o u s i n g  C o r p ”  
$ 3 6 5 ,0 0 0  a r e  d e p o s i t e d  w i t h  b a n k s  a s  s e c u r i t y ,  a n d  $ 8 8 1 ,0 0 0  a r e  in  t r e a s u r y  
B o n d s  a r e  r e d .  a t  1 1 0  a n d  I n t .  V .  0 2 ,  p .  1 8 7 ; V .  9 4 .  p .  6 9 8 ,  9 8 2 ;  V .  95 ,' 
p .  7 o 0 .  I n t .  Is  p a y a b l e  a t  o f f i c e  o f  c o m p a n y  o r  B r o w n  B r o s  &  C o  P h i l a  

t h e , F h i , a • S t o c k  E x c h a n g o .  T h e  c o l l ,  t r u s t  n o t e s  o f  
lw 2 3  a r e  r e d .  a t  p a r  a n d  i n t .  o n  a n y  i n t .  d a y .

n f tn , p ’ t f usfc “ ^.e.r i e s  A ’’ a r e  p a y a b l e  $ 4 , 2 5 0  s e m i - a n n u a l l y ,  " S e r i e s  B "  
* 5 ,0 0 0  s e m i - a n n u a l 1 y . a n d  “ S e r i e s  C ' 1 $ 1 0 ,0 0 0  s e m i - a n n u a l l y .
, L ’ivtdends.— I n i t i a l  d l v .  o n  p r e f . .  1 %  p a id  N o v  10  1 9 1 1 . I n  i o r >

atn5 r o - 9 1 4 TvT,2<̂ '  I I n  1 !U 5 ,  3  4 4 % .  I n  1 9 1 6  a n d  1 9 1 7 ,  5 % .  I n  1 9 1 8 ’ 
F e b . ,  l ) i % .  N o n e  s i n c e .  V .  1 0 6 ,  p .  2 1 2 3 ;  V .  1 0 8  d . 2 6 8 - V  110  n  961 
T o t a l  a c c u m u l a t e d  d i v i d e n d s .  3 4 4 4 % .  P  ' P ' 2 8 1 *

E A R N I N G S . — F o r  y e a r  ( e n d i n g  D e c .  31  1 9 2 1  r e p o r t  I n  V .  1 1 4 , p .  1 7 6 5 ) :  
C$}' Operating J le l after Other Int.,Amort. Preferred Balance, 

&c. Income. Disc..&c. Dividends. Surnlus 
} 9 2 1 — $ 4 ,6 1 4 ,6 8 6  $ 1 , 1 5 4 ,9 5 1  $ 1 7 2 ,7 0 8  $ 9 1 7 ,5 5 0  . . . .  S l i r T l O S
1 9 2 0 - - -  4 , 4 8 0 ,8 1 5  8 3 9 ,0 8 2  1 7 3 ,2 4 9  8 9 8 .4 9 4  .................................  1 1 3 .8 3 5

^  ► uV \m lleS rT°C, r a i l w a y .  T h e  r o a d  c o n n e c t s  A l l e n t o w n  
B e t h l e h e m ,  S o u t h  B e t h l e h e m ,  F l e l l e r t o w n ,  N a z a r e t h ,  S i e g f r i e d .  N o r t h a m p -  

^ a t a s a u q u a ,  E g y p t ,  E m a i l s ,  M a c u n g l o ,  S l a t l n g t o n .  Q u a k e r -  
o n  » n H 0i ',m aiKS i M o r r i s t o w n .  A m b l e r  a n d  P h l l a .  8 0 .  9 5 a n d  1 0 5 - lb .  

T  a n .d (W  a n d l l 6- l b .  g i r d e r  r a i l s .  O w n s  a  l a r g e  a m u s e m e n t  p a r k  a b o u t  m l d -  
w a y  b e t w e e n  A l l e n t o w n  a n d  B e t h e l c h e m .  O w n s  2 8 7  p a s s ,  c a r s  a n d  66 f r e i g h t  
a n a  s e r v i c e  c a r s .  A  2 , 6 5 0 - f t .  b r i d g e  b e t w e e n  A l l e n t o w n  a n d  S o .  A l l e n t o w n

.  1 8 9 9  6  g  M - N  $ 1 , 1 9 2 ,5 0 0 '  M a y  I  1 9 4 9
I n t e r e s t  a t  G i r a r d  T r u s t  C o . .  P h l l a . ,  t r u s t e e .

1 8 9 1  6  A - O  0 0 . 0 0 0  A p r  1 1 9 4 1
L a c k .  T r .  Sc S a f e  D e p .  C o . ,  S c r a n t o n ,  t r u s t e e

, ,  -- - ------------------ 1 8 9 8  6  J - J  2 0 0 , 0 0 0  J a n  1 1 9 3 9
g o l d  $ 2 0 0 , 0 0 0 ---------------------t f  1 1 ) . s .  M t g .  &  T r .  C o . ,  N  . Y . .  t r u s t e e .

® M & S o  U e t h  ,T r  l 8 t  M  * 5 0 0 . - /  1 9 0 6  5  g  J - J  4 0 6 , 0 0 0  J u l y  1 1 9 3 0
0 0 0  g u a r  g o l d  ( $ 1 ,0 0 0 )  c * t f  I G l r a r d  T r u s t  O o . ,  P h i l a d e l p h i a ,  t r u s t e e .  
Bonds.— T n e  c - d l .  b o n d s  n a v e  n o  s .  f .  a n d  a r e  n o t  s u b j e c t  t o  c a l l .  O f  t h e  

t o t a l  o f  $ 1 , 3 0 0 ,0 0 0 .  $ 6 0 , 0 0 0  I s  r e s e r v e d  t o  r e t i r e  t h e  P e n n .  M o t o r  b o n d s ,  
$ 2 ,0 0 0  In  t r e a s .  a n d  $ 1 , 0 0 0  r e s e r v e d  f o r  s m a l l  a m t .  o f  o u t s t a n d i n g  s c r i p  o f  
E d .  I I I .  C o .  I s s u e  Is  s e c u r e d  b y  p l e d g e  o f  $ 2 , 1 5 0 , 0 0 0  s t o c k  ( e n t l r o  i s s u e )  o f  
( n e w )  E a s t o n  T r a n s i t  C o . .  1 2 .3 1 7  s h a r e s  ( e n t i r e  I s s u e )  o f  E d i s o n  I l i u m ,  
s to c k  a n d  2 . 4 0 0  s h a r e s  ( t h e  e n t i r e  I s s u e )  o f  P e n n  M o t o r  s t o c k .  I n t .  o n  
t v a s to n  &  S o .  B e t h .  T r a n s i t  b o n d s  Is  p a y a b l e  a t  o f f i c e  o f  K d w .  B .  8 m l t h  Ss 
C o . .  P h l l a . ,  o r  a t  c o m p a n y 's  o f f i c e .  T h e y  a r e  g u a r .  p .  &  I .  b y  e n d o r s e m e n t  
Dy t h e  E a s t o n  C o n s o l .  E l e c .  A  sinking fund o f  $ 5 , 0 0 0  p .  a .  c o m m e n c e d  
J u n e  1 1 9 0 8 ;  $ 7 0 , 0 0 0  h a v e  b e e n  r e t i r e d . B o n d s  a r e  s u b j e c t  t o  c a l l  a t  1 0 5  a n d  
I n t  V . 8 3 .  p  3 2 3 ;  V .  1 0 4 .  p .  2 5 5 3 .

R O A D . —  E m b r a c e s  p r a c t i c a l l y  t h e  e n t i r e  s t r e e t  r a i l w a y  s y s t e m  o f  E a s t o n  
a n d  W e s t  E a s t o n .  P a . ,  a n d  P h l l l p s b u r g ,  N .  J . .  w l t b  l in e s  f r o m  E a s t o n  t o  
B e t h l e h e m .  S o u t h  B e t h l e h e m .  N a z a r e t h ,  a n d  P h l l l l p s b u r g ,  N .  J .  
t o t a l  t r a c k ,  5 4 .3 8 9  m i l e s ,  a l l  s t a n d a r d  g a u g e ;  o p e r a t e s  t h r o u g h  c a r s  f r o m  
E a s t o n  t o  B e t h l e h e m ,  S o u t h  B e t h l e h e m  a n d  A l l e n t o w n .  9 3  p a s s e u g e r  
a n d  1 2  s e r v i c e  c a r s .

O F F I C E R S . — P r e s . ,  P .  B .  S a w y e r ;  V . - P r e s . ,  S .  H .  H a c k e t t ;  S e c .  A  
T r e a s . ,  C .  N .  W a g n e r ;  A s s t .  S e c .  A  A s s t .  T r e a s . .  S .  H .  S a r g e n t . — V .  9 7  
p .  5 3 .  3 0 1 .  3 1 1 ;  V .  9 8 ,  p .  8 3 8 ;  V .  9 9 , ( p .  1 3 0 0 .

A L L E N T O W N  A  R E A D I N G  T R A C T I O N  C O . — A  t r o l l e y  r o a d .  
O R G A N  t Z A T I O N I n c o r p o r a t e d  A p r i l  2 5  1 8 9 8  a n d  l e a s e d  t h e  A l l e n  

t o w n  A R e a d i n g  E l e c t r i c  S t r e e t  R y .  f o r  2 9 0  y e a r s  f r o m  J u n e  4  1 8 9 8 .  O d  
F e b .  6  1 9 0 2  l e a s e d  f o r  2 9 0  y e a r s  t h e  K u t z t o w n  A  F l e e t w o o d  S t r e e t  R y .  
C o n t r o l*  t h e  K u t z t o w u  L i g h t ,  H e a t  A  P o w e r  C o .  C o n n e c t s  w i t h  U n i t e d  
T r a c t i o n  C \ . .  t r a c k s  f r o m  R e a d i n g ,  t h u s  f o r m i n g  a  t h r o u g h  l i n o  f r o m  A l l e n 
to w n  t o  B e a d i n g .  .

N o t i c e  o f  a n  I n c r e a s e  I n  f a r o  f r o m  5  t o  6  c e n t s ,  e x c e p t  b o t w o e n  R e a d i n g  
a n d  R o s e d a l e ,  e f f e c t i v e  J a n .  1 1 9 1 8 ,  w a s  f i l e d  w i t h  t n e  P .  S .  C o m m .  In  
D e c .  1 9 1 7 .

Receivership Denied.— O n  A u g .  1 1 1 9 1 9  J u d g e  W a g n e r  d e n i e d  t h e  a p p l i c a 
t i o n  o f  t h o  s t o c k h o l d e r s  o f  t h o  K u t z t o w n  &  F l e e t w o o d  R y .  C o .  f o r  a  r e c e i v e r  
f o r  t h o  A l l e n t o w n  A  R e a d i n g  T r a c t i o n  O o .  T h o  a c t i o n  a g a i n s t  t h o  c o .  w a s  
s t a r t e d  I n  1 9 1 3 .  V .  1 0 9 ,  p .  6 7 5 .

S T O C K  A N D  B O N D S .  Dale. Interest, Outstanding. Maturity.
S t o c k .  * 7 5 0 .0 0 0  ( p a r  $ 5 1 ) ; ........................................................... $ 2 5 0 , 0 0 0  ______________
A l l o n t  A  K u t z  1 s t  M  $ 2 5 0 .0 0 0 1  1 9 0 0  6  g  J - J  2 5 0 , 0 0 0  J u l y  1 1 9 3 0

g .  $ 1 0 0 ,  $ 5 0 0  A  $ 1  .O O O .c p t  I I n t e r e s t  a t  F i d e l i t y  T r u s t  C o . ,  I’h i l a , ,  t r u s t e e
E ,r ^ ^ l z t o w n & . ^ i e e t ' v 'M  1 9 0 2  5  g  J - J  2 0 0 . 0 0 0  J a n  1 1 9 3 2

$ 2 0 0 , 0 0 0 ,  g u a r  p  A  I ___ c p t
E *r 8 L ^ 8i ' ,. F IJ & 2 ' * 7 * ° . M 0  1 9 0 2  5  g  J - J  3 0 0 . 0 0 0  J u l y  1 1 9 3 3

g  ( $ n 0 ( ) A  $ 1 ,0 0 0 )  c  A  r . c p t  I n t .  a t  I n t e g .  T i t .  I n s .  Sc T r .  C o . ,  P h l l a . , t r u s .
* 3 0 0 . 0 0 0 )  i 9 0 7  6  M - N  1 6 3 ,0 0 0  M a y  1 1 9 3 7

( $ o 0 0  A  $ l , 0 0 0 ) - - - - C A r . t f j B e r k s  C o u n t y  T r u s t  C o . ,  R e a d i n g ,  t r u s t e e .  
Bonds.— O f  t h e  $ 7 5 0 ,0 0 0  o r  n e w  c o n s o l s .  $ 4 6 0 ,0 0 0  a r e  r e s e r v e d  t o  r e t i r e  

p r i o r  l i e n s .  T h e y  a r e  s u b j e c t  t o  c a l l  a t  p a r  s ln c o  J u l y  1 1 9 1 7 ;  n o  s i n k i n g  
f u n (‘ . T h e  f ln r e  m o r t g a g e  b o n d s  a r e  r e d e e m a b l e  » t  p a r  
« 0 f / ? n , N r S G 8 . — F o r  y , , a r  e n d i n g  J u n e  3 0  1 9 1 6 .  g r o s s ,  $ 1 8 3 ,8 2 5 ;  n e t .  
$ 8 b . 4 q i ;  o t h e r  I n c o m e ,  $ 1 4 , 4 6 3 :  I n t . ,  r e n t a l s ,  A c . .  $ 7 7 ,6 8 2 :  s u r p . ,  $ 2 3 , 1 8 2 .
^ K « A Vi ‘— O p e r a t e s  3 9 . 6 0  m i l e s  m a i n  l i n e ,  7 . 6 0  m i l e s  s i d i n g s — t o t a l .  
4 7 .1 0  m i l e s ;  4 3  c a r s .

O F F I C E R S . — I 'r e s . ,  B .  E .  A h r e n s ,  R e a d i n g ;  V . - P . .  W .  D .  M o h n ;  S e c . .
S .  K .  H o f f m a n .  H a m b u r g ;  T r e a a . .  G e o .  B  S h a f f e r ,  R e a d i n g -  S u p t . .  W .  J  
B e a r ,  K u t z t o w n . — V .  8 1 ,  p .  1 4 9 2 ;  V . 8 2 ,  p .  2 1 6 ;  V .  1 0 9 ,  p .  6 7 5 .

A L L IA N C E , O H IO .
S T A R K  E L E C T R I C  R R . — A n  e l e c t r i c  r a i l r o a d .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  I n  O h io  a n d  I s  a  c o n s o l i d a t i o n  I n  D e s .  

1 9 0 2  o f  t h e  A l l i a n c e  E l e c t r i c  R y . a n d  t h e  S t a r k  E l e c t r i c  R y .
Rate Increases.— I n  J u n o  1 9 1 8  w a s  a u t h o r i z e d  b y  t h o  C i t y  C o u n c i l  t o  

c h a r g e  a  6 - c e n t  f a r e ;  r a t e  f o r  t l c k o t s  w a s  I n c r e a s e d  f r o m  2 5  f o r  $ 1  t o  2 0  f o r  
* 1 -  V . 1 0 6 .  p .  2 6 6 1 .  I n  O c t .  1 9 2 0  a  7 - c e n t  f a r e ,  w i t h  t i c k e t s  a t  1 6  f o r  $ 1 ,  
w a s  b e in g  c h a r g e d .  I n  1 9 1 8  w a s  a u t h .  t o  I n c r e a s e  f r e i g h t  r a t e s  b y  2 5 % .  I n  
S e p t .  1 9 2 0  f r o i g h t  r a t e s  w e r o  f u r t h e r  i n c r e a s e d .

S T O C K  A N D  B O N D S .  Date. Interest. Outstanding. Maturity.
S t o c k .  H .SO O .O O O  ( $ 1 0 0 ) ...........................  Q - J  $ 1 , 2 5 0 ,0 0 0  S e e  t e x t
P l r l t. m t g e ,  * i  OOO.OOO, g ° ! d f  ! 9 0 3  6  g  J - J  7 9 2 . 0 0 0  J a n .  1 1 9 2 $

( 9 1 .0 0 0 )  s in k i n g  f u n d ,  c a l l - ^ C i t i z e n s ’ S a v .  &  T r .  O o . .  C l e v e l a n d ,  t r u s t e e .
a b l e  a t  1 0 5 -------------------- c t f l l n t . a t  U n i t e d  B a n k  A  S a v .  C o . ,  C l e v e l a n d .
Bonds.— S i n k i n g  f u n d  2 %  p o r  a n n .  $ 2 0 8 ,0 0 0  h a v e  b e e n  r e t i r e d .  
Dividends.— F i r s t . d l v . ,  % % ,  p a i d  J u l y  1 9 0 8 :  H % p a i d  q u a r .  t o  a n d  I n c l .  

J a n .  1 9 1 6 .  I n  A p r i l  1 9 1 6 ,  1 % :  s a m e  r a t e  q u a r .  t o  a n d  l n c l .  A p r .  1 9 1 7 :  n o n e  
t o  O c t .  1 9 1 9 ,  w h o n  a  d l v ,  o f  1 %  w a s  p a i d .  S a n io  r a t e  h a s  b e e n  p a i d  r e g u 
l a r l y  q u a r t e r l y  s i n c e  t o  a n d  I n c l .  A p r .  1 9 2 2 .  I n  A p r i l  1 9 1 0  a l s o  a s t o c k  
d i v i d e n d  o f  2 5 % .  V .  9 0 ,  p .  4 4 8 .  7 0 0 .  I n  J a n .  1 9 2 1  a n  o x t r a  
1 %  w a s  p a i d .

E A R N I N G S . — F o r  y e a r s  o n d l n g  D o c .  3 1 :
■ n Y? a r —  Gross. Net. Fixed Charges.

...........................$ 5 0 8 ,8 4 0  x $ l  1 4 ,5 0 4  $ 7 0 ,1 4 4
1 9 2 0  6 2 7 .3 5 3  1 4 6 .6 5 5  8 3 . 6 5 2  ------------ -------------------

x  A f t e r  a l l o w i n g  f o r  c e r t a i n  a d j u s t m e n t s  w h i c h  w o r e  I n c l .  i n  o p e r a t i n g  e x p .

. i i ? O A D ^ 7 r ° ? , o r a t e 8  m i l e s  o f  t r a c k  f r o m  C a n t o n  t o  S a l e m .  I n c l u d i n g  
A U la n c e  C i t y  l i n o s .  S t a n d a r d  g a u g o .  6 7  a n d  7 0 - lb .  T  r a i l s  a n d  7 0  a n d  

’I®*18; ,  T o t a l  m i l e a g e ,  i n c l u d i n g  d o u b l e  t r a c k .  3 8  m i l e s .
O F F I C E R S . — P r e s . .  C l a u s  G r o v e ;  V . - P . ,  O .  Y .  K a y :  S e c . ,  E .  S .  C o o k ;  
xra s , 8 o  • A n d . .  O .  K .  A y e r s ;  O e n .  S u p t . ,  I I .  W .  W i t h e r s p o o n .

— V .  1 0 2 ,  p .  9 7 7 ;  V . 1 0 4 ,  p .  2 5 5 3 ;  V .  1 0 6 , p .  2 5 6 1 ;  V .  1 0 7 ,  p .  8 3 .  4 0 3 .

> d l v .  o f  J4  o f

Dies. Balance. 
$ 5 0 ,0 0 0  d e f . $ l  1 .6 4 0  

5 6 .2 5 0  s u r p . 0 . 7 5 2

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



April, 1922.] E L E C T R I C  K A I L  W A Y S 5

AMSTERDAM, N. Y,
F O N D A  J O H N S T O W N  &  O L O V E R S V I L L B  R A I L R O A D  C O . —  

6 t e a m  a n d  o l e c t r i c  r o a d .  S e e  s t a t e m e n t  In  R a i l w a y  Sc I n d u s t r i a l  S e c .

ANDERSON, IND.
U N I O N  T R A C T I O N  C O .  O F  I N D I A N A . — A  t r o l l e y  r o a d .
O R G A N I Z A T I O N . — I n c o r p .  o n  M a y  1 3  1 9 1 2  a s  a , c o n s o l i d a t i o n  o f  t h e  

old U n i o n  T r a c t i o n  G o .  o f  I n d i a n a  ( I n c o r p .  M a y  2 8  1 9 0 3 )  a n d  t h e  I n d i a n a  
U n i o n  T r a c .  G o .  ( I n c o r p .  J u n e  9  1 9 0 3 ) .  p e r  p l a n  In  V . 9 4 , p .  1 1 1 9 .  1 1 8 6 :  V 
9 5  p .  8 1 9 ;  a n d  a s  a  r e s u l t  o f  w h i c h  c a p i t a l  w a s  m a t e r i a l l y  r e d u c e d .  T h e  
l e g a l i t y  o f  t h e  c o n s o l i d a t i o n  w a s  u p h o l d  In  a  d e c i s i o n  b y  t h e  S u p r e m e  
C o u r t  o f  I n d i a n a  I n  t h e  f a l l  o f  1 9 1 $ .  T h e  I n d i a n a  U n i o n  T r a c t i o n  G o .  
h a d  p r e v i o u s l y  a c q u i r e d  t h e  I n d i a n a  N o r t h e r n  T r a c t i o n  G o .  < V . 8 1 .  D 
1 8 4 8 )  M u n c l e  Sc U n i o n  C i t y  T r a c t i o n  C o .  ( V .  8 3 .  p .  9 0 )  a n d  M u n c l e  
H a r t f .  &  P t .  W .  R y .  ( V .  8 2 .  p .  8 0 5 .  8 6 9 .  1 0 4 1 ) .  T h e  l a t t e r  c o m p a n y  w V  
l e a s e d  t o  t h e  I n d i a n a  U n i o n  T r a c .  a t  a  r e n t a l  ( In  a d d i t i o n  t o  o p e r a t i n g  
n n  I n t  o n  b o n d *  & c . ) . e q u i v a l e n t  t o 5 %  o n  M u n .  H a r t f .  &  F t .  W .  R y  
$ 500,000  c u m .  p r o f ,  s t o c k ;  V . 8 3 ,  p .  9 6 .  T h e o / d  U n i o n  T r a c .  C o .  o f  l n d la ,n a  
w a s  a  c o n s o l i d a t i o n  o r  t h e  U n i o n  T r a c .  G o .  o f  I n d i a n a  ( I n c o r p .  In  J u n e  1 8 9 9 )  
a n d  t h e  I n d i a n a p o l i s  N o r t h e r n  T r a c .  C o .  ( i n c o r p .  i n  A p r i l  1 9 0 2 ) .  L e a s e e

A l ^ 'o w n ^ t h e  S 1̂ 00^ l^™ M  ° 6 s o u t s t a n d i n g  a n d  $ 4 9 ,5 0 0  o f  t h e  $ 5 0 ,0 0 0  
s t o c k  o r  t h e  T r a c t i o n  L i g h t  &  P o w e r  C o .  a n d  a  o n e - f o u r t h  i n t e r e s t  In  t h e  
U n i t e d  T r a c t i o n s  C o a l  C o . ,  w h i c h  o w n s  a n d  l e a s e s  v a l u a b l e  c o a l  l a n d s  t o  
I n s u r e  t h e  c o .  a n  a d e q u a t e  c o a l  s u p p l y .  ( S e e  S h i r l e y  R e a l t y  C o .  o f  I n d

^ T h e ^ n d l a n a p o U ^ N o r t h e r n  T r a c t i o n  a s s u m e d  p a y m e n t  o f  t h e  p r l n .  a n d  
I n t .  o f  h a l f  ( $ 2 0 0 ,0 0 0 )  o f  t h e  b o n d s  o f  t h e  B r o a d  R i p p l e  T r a c t i o n  C o .  ( s e e

“  " l  e a s e s  I n d i a n a  { m ils  N e w c a s t l e  &  E a s t  T r a c  C o .  f o r  9 9  y e a r s  f r o m  O c t  2 5
1 9 1 2 .  L e a s e  m o d i f i e d  o n  A u g .  2 1  1914: a n d  c o m .  &  p r o f ,  s t o c k s  o f  t h e  
r n r l  M o w  &  E  T r a c .  C o .  f o r m e r l y  h e ld  w e r e  t r a n s f e r r e d  In  s a t i s f a c t i o n  
o f  o b l i g a t i o n s  I n c u r r e d  In  l e a s i n g  t h a t  c o m p a n y  a n d  a c q u i r i n g  t h a t  s t o c k  
a n d  In  b u i l d i n g  t h e  M u n c l e - N e w c a s t l e  l i n e ,  a n d  I n  c o n s i d e r a t i o n  o f  f u r t h e r  
k r iv n n c o a  f o r  I m p r o v i n g  p o w e r  f a c i l i t i e s  f o r  t h a t  l i n e ,  a  t o t a l  o f  a b o u t  
8 5 2 1  0 0 0  (V. 1 0 0 ,  P  9 7 5 ) .  L e a s e  a g a i n  m o d i f i e d  a s  o f  J u n e  3 0  1 9 1 0  in  
c o n n e c t i o n  w i t h  t h e  lo a s o  o f  t h e  M u n c l e  Sc P o r t l a n d  T r a c t i o n  C o .  t o  t h e  
I n d .  N e w c .  Sc E a s t e r n  T r a c .  C o . ,  w h i c h  s e e  b e lo w .

Fares.— i n  D e c .  1 9 1 7  t h o  I n d  P .  S .  C o m m ,  p e r m i t t e d  t h e  c o m p a n y  t o

C o m m ,  t o  l n c r o a s o  f a r o s  f r o m  2  t o  2 ) 4  c e n t s  p e r  m i l e .  V .  1 0 6 . p .  2 3 1 6 .  
O n  J a n .  1 0  1 9 1 9  w a s  a u t h .  b y  t h e  I n d .  P .  8 .  C o m m ,  t o  i n c r e a s e  i n t o r u r b a n  
r a t e s  f r o m  2 ) 4  t o  2H  c o n t s  p e r  m llo  V . 1 0 8 ,  p .  1 7 2 . E f f e c t i v e  J u l y  1 1 9 2 0  
t h o  c o .  w a s  a u t h .  t o  I n c r e a s e  p a s s e n g e r  f a r e s  t o  3  c e n t s  p e r  m i l e .  S e e  
V .  1 1 1 .  p .  7 5 .  E f f e c t i v e  J a n .  1 1 9 2 1 ,  c a s h  f a r o s  b e t w e e n  I n d i a n a p o l i s  a n d  
B r o a d  R i p p l e  w e r e  r a i s e d  f r o m  5  t o  1 0  c o n t s .  V .  1 1 2 ,  p .  6 3 .

Rales.— F r e i g h t  a n d  e x p r e s s  r a t e s  w e r e  a d v a n c e d  i n  A u g . ,  O c t .  a n d

^°Re financing.— O n  J u n e  1 4  1 9 1 9  t h o  I n d .  P .  S .  C o m m ,  a p p r o v e d  t h o  e x t e n 
s io n  o f  $ 4 , 6 2 3 ,0 0 0  1 s t  g e n .  M  5 s  d u o  J u l y  1 1 9 1 9  t o  J u l y  l  1 9 2 2  a t  0 %  ( c o m 
p a r e  V .  1 0 8 . p .  2 4 3 4 )  a n d  o f  $ 1 , 2 0 0 ,0 0 0  I n d .  N e w  C a s t l e  &  E a s t e r n  T r a c .  
C o .  6 %  b o n d s  d u o  J u n o  1 1 9 1 9  t o  J u n o  1 1 9 2 2  a t  6 % .  B o t h  I s s u e s  o f  e x 
t e n d e d  b o n d s  a r e  r e d .  a t  1 0 1 ) 4  a n d  i n t .  o n  a n y  I n t .  d a t e .  T h o  C o m m ,  a l s o  
a p p r o v e d  t h e  e x t e n s i o n  o f  $ 3 2 8 ,0 0 0  M a r i o n  C i t y  R y .  6 s  d u o  M a y  1 1 9 1 9  t o  
M a y  1 1 9 2 4  a t  6 % .  V .  1 0 8 .  p .  2 6 3 0 .

T h o  c o .  a l s o  I s s u e d  $ 1 5 0 ,0 0 0  3 - y r .  p r o m i s s o r y  n o t e s  d a t e d  J u l y  1 1 9 1 9  t o  
r e p l a c e  a  s i m i l a r  i s s u o  d u e  o n  t h a t  d a t e .  T h e  n e w  n o t e s  a r e  s e c u r e d  
b v S 4 0  0 0 0  p a r  v a l u e  o f  t h e  c o ’s  s t o c k ,  $ 1 8 ,0 1 7  c o m .  s t o c k  o f  S h i r l e y  R e a l t y  
C o  a n d  $ 25,000  1 s t  M t g o .  6 s  o f  1 9 2 8  o f  I r a c t i o n .  L i g h t  &  P o w e r  C o .  V .
1 0 8 .  p .  2 0 3 0 .  .

S T O C K  A N D  B O N D S .  Date. Interest.
C o m m o n ,  $ 5 . 0 0 0 , 0 0 0 - - - - ------------------
1 s t  p r o f .  $ 1 , 0 0 0 ,0 0 0 .  6 %  c u m ................
3 d  p r o f .  $ 3 , 0 0 0 -000 ( s e e  t e x t ) .  . . .  -

Malurii f

A - O  
J - J  1 0

C od  U n  T r a c t i o n  l i t  M  $ 5  -1 1 9 0 3  6  g  A - O
n n n  n o n  ( $ 1 ,0 0 0 )  g o l d . ,  t f  ( I n t e r e s t  a t  G i r a r d  ____  .

O n lo n  T r  C o  o f  I n d  1 s t  g o n M l  1 8 9 9  6  g  J - J  4 , 6 2 3  0 0 0  J u l y  1
$ 5 , 0 0 0 . 0 0 0 g ( $ 1 . 0 0 0 ) c & r * t f / E q u i t a b l e  T r .  C o . ,  N e w  Y o r k ,  t r u s t e e

S e e  t e x t  
S e e  t e x t

C o l l a t e r a l  t r u s t  n o t e s  
O a r  t r u s t  c t f s  H e r io s  A

Outstanding.
-  $ 6 ,0 0 0 ,0 0 0  

1 .0 0 0 .0 0 0  
3 .0 0 0 .0 0 0  
1 ,6 2 0 .0 0 0  J u l y  1 1 9 3 3  

T r u s t  C o . .  P h i l a . .  t r u s t e e  
1 9 2 2

J u l y  1 1 9 2 2

p o w e r  s t a t i o n ,  w i t h  n e c e s s a r y  s t o r a g e  b a t t e r i e s  a t  A n d e r s o n ,  o p e r a t e d  o n  
a t h r e e - p h a s e  s y s t e m ,  w i t h  1 9  s u b - s t a t i o n s ,  l i k e w i s e  e q u i p p e d  w i t h  s t o r a g e  
b a t t e r i e s ,  o p e r a t e s  e n t i r e  s y s t e m .

E Q U I P M E N T . — 9 5  d t y  c a r s ,  5 3  s u b u r b a n ,  9 3  I n t e r u r b a n .  3 0  f r e i g h t  
a n d  8 9  s e r v i c e  c a r s ;  t o t a l ,  3 6 0 .

O F F I C E R S . — P r e s . ,  A .  W .  B r a d y .  A n d e r s o n :  V . - P . .  P h i l i p  M a t t e r .  
M a r l o n :  S e c .  Sc T r e a s . ,  W m .  H .  F o r s e  J r . .  A n d e r s o n ;  G e n .  M g r . .  H .  A .
N i c h o l l .  G e n e r a l  o f f i c e s ,  A n d e r s o n ,  I n d . — V . 1 0 9 ,  P -  1 2 7 4 ,  1 3 6 7 ;  V .  1 1 0 ,  
p .  1 0 9 0 ;  V .  I l l ,  p .  7 5 ;  V .  1 1 2 ,  p .  6 3 ,  9 3 3 ;  V .  1 1 3 ,  p .  7 3 2 ;  V . 1 1 4 ,  p .  1 2 8 8 .

( 1 )  I n d i a n a p o l i s  N e w c a s t l e  &  E a s t e r n  T r a c t i o n  C o .
L e a s e d  t o  U n i o n  T r a c t i o n  C o .  o f  I n d i a n a  o n  O c t .  2 5  1 9 1 2  f o r  9 9 9  y e a r s .  

T h e  l e a s e  p r o v i d e s  f o r  t h e  p a y m e n t  o f  a l l  t a x e s ,  i n t e r e s t  o n  b o n d s ,  a  s u m  
j q u i v a l e n t  t o  5 %  o n  t h e  p r e f .  s t o c k ,  a n d  a  d e f i n i t e  a n n u a l  p a y m e n t  o f  
| 1  0 5 0  o n  t h e  c o m .  s t o c k .  A  f u r t h e r  a m o u n t ,  u p  t o  $ 1 0 , 4 2 0  a  y e a r .  Is  
p a y a b l e  u n d e r  c e r t a i n  c o n d i t i o n s .  C o m p a r e  V .  1 0 0 .  p .  9 7 5 .

L e a s e s  t h e  M u n c l e  &  P o r t l a n d  T r a c t i o n  C o .  f o r  9 9 9  y e a r s  f r o m  J u n e  3 0  
1 9 1 6 ;  s e e  t e r m s  b e lo w .

O R G A N I Z A T I O N . — I n c o r p .  I n  I n d i a n a  o n  J u n e  1 0  1 9 1 2  a s  s u c c e s s o r  t o  
t h e  I n d i a n a p o l i s  N e w c a s t l e  &  T o l e d o  E l e c .  R y . .  s o l d  a t  f o r e c l o s u r e .  H a s  
p r i v a t e  r i g h t - o f - w a y  m i n i m u m  w i d t h  6 6  f t . ,  e x c e p t  i n  c o r p o r a t e  l i m i t s ,  
w h e r e  s h o r t e s t  franchise e x p i r e s  A p r .  7  1 9 3 3 .  U n d e r  f a v o r a b l e  c o n t r a c t  
w i th  I n d .  T r a c .  Sc T e r m .  C o .  e x t e n d i n g  t o  1 9 3 3 .  o p e r a t e s  t h r o u g h  c i t y  I n t o  
I n d i a n a p o l i s  I n t e r u r b a n  t e r m i n a l .

Bond Extension.— S e e  u n d e r  U n i t e d  T r a c t i o n  C o .  a b o v e  a n d  V . l O S . p .2 6 2 9 .
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.

C o m m o n  $ 5 0 0 ,0 0 0  ( $ 1 0 0 ) .................. ..  - ...................  $ 5 0 0 ,0 0 0  S e e  t e x t .
P r e f  $ 5 0 0 .0 0 0  5 %  c u m  ( $ 1 0 0 ) . ........................- ..............  , 5 0 0 .0 0 0  S e e  t e x t .
F i r s t  m t g e  $ 1 , 5 0 0 ,0 0 0  g o l d !  1 9 1 2  6  g  J - D  1 .2 0 0 .0 0 0  J u n e  1 1 9 2 2

$ 1 . 0 0 0 . . - .............................. c * t f / I n t .  a t  F i d e l i t y  T r u s t  C o . .  P h i l a . .  T r u s t e e
Bonds.— R e m a i n i n g  1 s t  M .  b o n d s  m a y  b e  I s s u e d  u p o n  f u l f i l m e n t  

c e r t a i n  c o v e n a n t s  f o r  7 5 %  o f  c o s t  o f  e x t e n s i o n s ,  i m p t s . ,  b e t t e r m e n t s  o r  a c 
q u i s i t i o n  o f  u n e n c u m b e r e d  p r o p e r t i e s .  R e d .  a s  a  w h o l e  ( b u t  n o t  l e s s )  o n  a n y  
I n t .  d a t e  o n  8  w e e k s '  n o t i c e  a t  1 0 1 J4  a n d  i n t .  V . 9 4 ,  p .  1 6 9 5 .  N o  s i n k .  f u n d .  
O r i g i n a l l y  m a t u r e d  J u n e  1 1 9 1 9 ,  b u t  h a v e  b e e n  e x t e n d e d  t o  J u n e  1 1 9 2 2 .

R O A D — I n c l u d e d  I n  U n i o n  T r a c t i o n  C o .  o f  I n d i a n a . — V . 9 4 ,  p .  1 5 6 5 ,  
1 6 2 6 ,  1 6 9 5 ;  V .  9 6 .  p .  1 3 5 ;  V .  1 0 0 ,  p .  9 8 2 ;  V .  J 0 2 .  p .  2 3 4 1 ;  V .  1 0 8 .  p .  2 6 2 9 .

( a )  T h e  M u n c l e  &  P o r t l a n d  T r a c t i o n . — A  t r o l l e y  r o a d .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  J u l y  1 9 0 5  I n  I h d i a n a .  Franchises I n  

c i t i e s  a n d  t o w n s  5 0  y e a r s ;  i n  c o u n t i e s  p e r p e t u a l .  . .  , ,  „
Lease.— W a s  l e a s e d  a s  o f  J u n e  3 0  1 9 1 6  f o r  9 9 9  y e a r s  t o  t h e  I n d i a n a p o l i s  

N e w c a s t l e  Sc E a s t e r n  T r a c .  C o .  I n  c o n n e c t i o n  t h e r e w i t h  t h e  c o . ' s  c a p i t a l 
i z a t i o n  w a s  c h a n g e d  f r o m  $ 1 , 0 0 0 ,0 0 0  s t o c k ,  a l l  o f  o n e  c l a s s ,  t o  $ 5 0 0 ,0 0 0  
p r e f e r r e d  a n d  $ 5 0 0 ,0 0 0  c o m m o n .  T h e  l e a s e  p r o v i d e s  f o r  t h e  p a y m e n t  o f  
a l l  t a x e s ,  a  s u m  e q u a l  t o  5 %  o n  t h e  p r e f .  s t o c k ,  a  d e f i n i t e  a n n u a l  p a y m e n t  
o f  $ 4 , 5 3 0  a n d  t h e  p a y m e n t  o f  a  f u r t h e r  a m o u n t  u p  t o  $ 1 7 , 3 7 0  a  y e a r  c o n 
t i n g e n t  u p o n  c e r t a i n  c o n d i t i o n s .

O F F I C E R S . — P r e s . ,  E .  B .  B a l l ;  V . - P . ,  W .  O .  B a l l ;  S e c . ,  G .  A .  B a l l -  
T r e a s . .  F .  C .  B a l l ,  a l l  o f  M u n c l e ,  I n d . :  A s s t .  S e c . .  W .  H  F o r s e  J r . .  A n d e r -  
t o n .  I n d . — V .  8 2 ,  p .  1 4 3 8 ;  V .  1 0 2 ,  p .  2 3 4 2 :  V .  1 0 6 ,  p .  1 0 3 7 .  1 9 0 1 .

g o ld  ( $ 1 ,0 0 0 ) ........................ c t f f E q u i t a b l e  T r u s t  C o . .  N e w  Y o r k ,  t r u s t e e .
I n d i a n a p o l i s  N o r t h  T r a c  1 s t  1 9 0 2  5  g  J - J  5 , 0 0 0 ,0 0 0  J u l y  1 1 9 3 2

m t g e  $ 5 , 0 0 0 ,0 0 0  g  ( $ 1 .0 0 0 H  E q u i t a b l e  T r u s t  O o . ,  N e w  Y o r k ,  t r u s t e e ,  
g u a r  p  St 1 b y  U n  T r a c e *  t f  , „  .

In d ia n a  N o r t h  T r a c  1 s t  m t g e  1 9 0 3  5  g  A - O  6 0 0 . 0 0 0  O c t  1 1 9 3 3
$ 600,000 gold  ( $ 10 0 . $ 5 0 0  I n t e r e s t  a t  T r e n t o n  ( N .  J . )  T r u s t  Sc S a f e
a n d  $ 1 ,0 0 0 )  g u a r ............ c * t f (  D e p o d t  C o . ,  t r u s t e e .  *

M  H  &  F t  W  p r e f  s t o c k  c u m . .  . . . .  5 %  5 0 0 , 0 0 0  S e e  t e x t
d o  d o  f i r s t  m t g e  $ 1 ,-1  1 9 0 5  5 g  J - J  9 1 6 . 0 0 0  J a n  1 1 9 3 6

0 0 0 .0 0 0  g o l d  ( $ 1 * 0 0 0 )  c *  t f  T n t .  a t  G u a r d .  S a v .  &  T r .  C o . .  C l e v . .  t r u s t e e  
M u n c le  &  U n  C  N* $ 9 2 5 ,0 0 0  1 9 0 6  5  g  J - J  9 2 5 , 0 0 0  J u l y  1 19 3 6

g u a r  g o l d  ( $ 1 ,0 0 0 )  . . . c U f f l n t .  a t  F i d e l i t y  T r u s t  C o . .  P h i l a . ,  t r u s t e e .  
B r o a d R I o p l e N a t a t o r l u m l e t M l  . . . .  n M - S  3 1 , 0 0 0  M a r  1 1 9 3 )

G u a r ,  b y  U n . T r . C o . o f  I n d . | I n t .  a t  S e c u r l t y T r .  C o . ,  I n d l a n a p . ,  t r u s t e e .  
Stock.—D l v s .  o n  2 d  p r e f .  s t o c k  a r e  c u m .  f r o m  1 %  s o m l - a n n u a l l y  In

1 9 1 3 .  s c a l i n g  u p w a r d  t o  3 %  s e m i - a n n u a l l y  In  J u l y  1 9 1 8  a n d  t h e r e a f t e r  
Bonds.— O f  t h e  I n d i a n a  U n i o n  T r a c t i o n  b o n d s  o f  1 9 0 3 ,  $ 3 , 3 8 0 ,0 0 0  

w e r e  r e s e r v e d  f o r  e x t e n s i o n s  a n d  I m p r o v e m e n t s ,  b u t  u n d e r  t e r m s  o f  c o n -  
a o l l d a t t o n  a g r e e m e n t  o f  1 9 1 2  t h e s e  b o n d s  h a v e  b e e n  c a n c e l e d .  $ 4 9 4 ,0 0 0  
a r e  h e l d  a l i v e  I n  t h e  s in k i n g  f u n d  ( I n c l u d e d  I n  a m o u n t  o u t s t a n d i n g ) .  
S i n k i n g  f u n d ,  \M %  p e r  a n n u m  o f  o u t s t a n d i n g  b o n d s ,  b e c a m e  o p e r a t i v e  
o n  J u l y  1 1 9 0 4 .  F u n d  Is t o  b e  I n v e s t e d  In  t h e  h o n d s  a t  n o t  a b o v e  1 0 5  a n d  
I n t  a n d  b o n d s  m a y  b e  d r a w n  a t  1 0 5  a n d  I n t .  o n  a n y  I n t .  d a t e .  $ 1 7 3 ,0 0 0  
U n i o n  T r a c .  O o .  o f  I n d .  G e n .  M  . b o n d s  a r e  I n  t r e a s u r y .  I n c l u d i n g  $ 1 5 0 ,0 0 0  
n ta r i f f c d  t o  s e c u r e  t h e  c o l l a t e r a l  t r u s t  n o t e s :  r e m a i n i n g  b o n d s  a r e  r e s e r v e d  
f o r u n d e r l y l n g  b o n d s .  S e e  V .  71. p .  1 0 1 3 .  T h e y  o r i g i n a l l y  b o r e  I n t e r e s t  
a t  5 %  a n d  m a t u r e d  J u l y  1 1 0 1 9  b u t  h a v e  b e e n  e x t e n d e d  t o  J u l y  1 1 9 2 2  a t  
rt(w0 / e  H o n d s  a r e  l i s t e d  o n  t h o  P h i l a d e l p h i a  S t o c k  E x c h a n g e .  T h o  I n d i a n a  
N o r t h e r n  T r a c t i o n  b o n d s  a r e  s u b j e c t  t o  c a l l  a t  1 0 5  a n d  i n t e r o s t  o n  s ix  
w e e k s ' n o t i c e .  T h e y  a r e  g u a r a n t e e d ,  p r i n c i p a l  a n d  I n t e r e s t ,  b y  I n d i a n a  
U n i o n  T r a c t i o n  O o .  V .  8 2 .  p .  8 0 5 .  T h e  M u n c l e  H a r t f o r d  Sc F o r t  W a y n e  
b o n d s  c a n  b e  c a l l e d  J a n .  1 1 9 2 5 .  o r  a f t e r ,  a t  p a r .  A  sinking fund o n  t h o s e  
b o n d s  o f  2 ) 4 %  ° r  g r o s s  e a r n i n g s  p e r  a n n u m  b e g a n  J u l y  1 1 9 0 5 .  S o o  V . 8 0 ,  
n  i n f in  2 8 4 .0 0 0  h a v e  b e e n  r e t i r e d  T h o  M u n c l e  Ac U n i o n  C i t y  b o n d s  
a r e  s u b j e c t  t o  c a l l  a t  1 0 5  a n d  g u a r . ,  p r l n  a n d  I n t . .  b y  I n d i a n a  U n i o n  T r a c 
t i o n  T h e  M a r i o n  C i t v  f i r s t  m t g o .  b o n d s  o r i g i n a l l y  m a t u r e d  M a y  1 1 9 1 5 .  
b u t  w o r e  e x t e n d e d  t o  A / a y  1 1 9 1 9 ,  a n d  a g a i n  t o  M a y  1 1 9 2 1 .  T h e  c o l l a t e r a l  
t r u s t  n o t e s  w e r e  i s s u e d  t o  r e f u n d  a  l i k e  a m o u n t  o f  A n d e r s o n  E l e c .  S t .  R y .  
b o n d s  w h i c h  m a t u r e d  in  1 9 1 2 .  3  h o y  f e l l  d u o  J u l y  1 1 9 1 7 ,  b u t  w e r e  e x 
t e r n a l  t o  J u l y  1 1 9 1 9 .  an<1 a « a l n  t 0  J u , y  1 1 9 2 2 .

Dividends—5%  w a s  p a , d  o n  f , r 8 t  p : e f - 8 t o c k  t o  A p r i l  1 9 1 4 .  N o n e  s i n c e .  
D l v s ? o n  s e c o n d  p r o f ,  s t o c k  h a v e  n o t  b e e n  p a i d  s i n c e  J u l y  1 9 1 2 .

R E P O R T .— F o r  c a l .  y e a r  I n c l .  M u n c l e - P o r t l a n d  l in o :
Calendar Gross Net (after Other „Bond Sinking Balance.

R O A D  — O w n s  t h e  f o l l o w i n g  l i n e s :  M u n c l e - A n d e r s o n - I n d l a n a p o l U ’
5 6 ) 4  m i l e s '  A n d e r s o n - M a r i o n - w a h a s h .  5 3 ) 4  m i l e s :  A l o x a n d r l a - E l w o o d '

a n d  4 4  U  m i l e s  o f  c i t y  l i n e s .  A l s o  l e a s e s  M u n c l e - H a r t f o r d  C I t y - B l u f f t o n  
l i n e .  4 2  m i l e s ;  i n d l a n a p o l l s - N e w e a s t l e - M u n e J e  l i n e .  0 2  54 m i l e s ,  a n d  M u n c le -  
P o r t l a n d  l i n e ,  3 2  m il e s ;  g r a n d  t o t a l .  4 5 3  m i l e s .  T h r o u g h  c a r s  a r e  r u n  b e 
tw e e n  I n d i a n a p o l i s  a n d  F o r t  W a y n e  I n  c o n j u n c t i o n  w i t h  t h e  F o r t  W a y n e  A 
N o r  I  m l  T r a c  /  C o .  P r o v i d e s  package freight service b e t w e e n  I n d l a n a p p l l *  
a n d  M u n c l e  a n d  I n d i a n a p o l i s  a n d  L o g a n s p o r t  a n d  P e r u ,  a n d  t o  a l l  o t h e r  
n o l n t a  o n  t h e  s y s t e m .  O p e r a t e s  t h r o u g h  f r e i g h t  s e r v i c e  b e t w e e n  I n 
d i a n a p o l i s  a n d  F o r t  W a y n o .  B y  c o n t r a c t  u n t i l  N o v .  1 9 3 3  c a r s  a r e  r u n  
o v e r  t r a c k s  o f  I n d i a n a p o l i s  S t r e e t  R y .  In  I n d i a n a p o l i s .  C a r r i e s  express 

m a t t e r  p e r  c o n t r a c t  w i t h  W e l l s ,  F a r g o  E x p r e s s  C o .  A  l a r g e  c e n t r a l

ANNISTON, ALA.
A N N I S T O N  E L E C T R I C  & O A S  C O .
M e r g e d  I n  M a r c h  1 9 1 5  w i t h  t h e  A l a b a m a  P o w e r  C o . ,  a  s u b s i d i a r y  o f  t h e  

A l a b a m a  T r a c . ,  L t .  &  P o w .  C o . ,  f o r  s t a t e m e n t  o f  w h i c h  s e e  o u r  “ R y .  A  
i n d u s t r i a l  S e c t i o n . "  ________ __________________

ASBURY PARK, N. J.
A T L A N T I C  C O A S T  E L E C T R I C  R Y . — T r o l l e y .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  N e w  J e r s e y  o n  D e c .  8  1 9 0 5  a s  s u e  

c e s s o r  t o  t h e  A t l a n t i c  C o a s t  E l e c t r i c  R a i l r o a d  C o . ,  s o ld  u n d e r  f o r e c l o s u r e  o f  
t h e  g e n e r a l  m o r t g a g e  o f  t h e  l a t t e r .  L e a s e s  t h e  S e a s h o r e  E l r c t r i c  R y .  o f  
A s b u r y  P a r k  u n t i l  J u n e  0  1 9 3 7  a t  $ 1 0 ,0 0 0  p e r  y e a r  a n d  o w n s  * 1 5 0 .0 0 0  o f  t h e  
* 2 0 0 .0 0 0  t o t a l  c a p i t a l  s t o c k  o f  t h a t  c o m p a n y  ( m a k i n g  n e t  r e n t a l  $ 2 , 5 0 0 ) .  
» h d  o w n s  a l l  o f  t h e  s t o c k  o f  t h e  W e s t  E n d  & L o n g  B r a n c h  R y .  a n d  o f  t h e  
A s b u r y  P a r k  Sc S e a  G i r t  R R . ;  t h e  f o r m e r  i s  l e a s e d  f r o m  A u g .  3  1 8 9 6  u n t i l  
J u ly  1 7  1 9 4 5  a t  a  n o m i n a l  r e n t a l ,  a n d  t h e  l a t t e r  f o r  9 9  y e a r s  a t  6 %  o n  s t o c k  
f r o m  A u g .  2 7  1 8 9 8 ;  b o t h  s t o c k  a n d  b o n d s  o f  A s b .  P a r k  Sc S .  G .  a r e  o w n e d .  
A ls o  e n t i r e  s t o c k  ( $ 1 0 0 ,0 0 0 )  o f  t h e  A t l a n t i c  C o a s t  E l e c t r i c  L i g h t  C o . ,  w h i c h  
s u p p l i e s  t h e  e l e c t r i c  l i g h t s  o f  A s b u r y  P a r k .  A l l e n h u r s t ,  B e l  m a r .  O c e a n  
B e a c h , C o m o  a n d  S p r i n g  L a k e .  T h e  S e a c o a s t  T r a c .  C o .  ( c a p i t a l  $ 1 0 0 . 0 0 0 ) .  
r u n n i n g  f r o m  B e l m a r  t o  S p r i n g  L a k e .  2  m i l e s  h a s  b e e n  l e a s e d  t o  t h e  A t l a n t i s  
C o a s t  E l e c .  R y .  f o r  9 9  y e a r s ;  I t s  s t o c k  a n d  b o n d s  a r e  o w n e d .  Franchise In  
B e l m a r  e x p i r e s  In  1 9 4 7 :  I n  A s b u r y  P a r k  I n  1 9 3 7 :  I n  L o n g  B r a n c h ,  s o m e  e x 
p i r e  In  1 9 4 5  a n d  o t h e r s  a r e  p e r p e t u a l :  In  O c e a n  T o w n s h l p , p e r p e t u a l ;  In  S e n  
G i r t ,  e x p i r e  In  1 9 2 0  a n d  1 9 5 6 :  f r a n c h i s e s  o f  S e a c o a s t  T r a c  C o .  a r e  p e r p e t u a l .

Fares.— I n  D e c .  1 9 1 8  t h e  N .  J .  P .  U .  C o m i n . .  In  a c t i n g  u p o n  t h e  c o m 
p a n y ' s  a p p l i c a t i o n  f o r  a  7 - c e n t  f a r e .  a u t h .  a n  I n c r e a s e  In  f a r e s  f r o m  5  t o  0  
c e n t s .  V . 1 0 7 , p .  2 1 8 7 .  I n  J u l y  1 9 2 0  t h e  c o .  a p p l i e d  f o r  a u t h .  t o  i n c r e a s e  
f a r e s  t o  8  c e n t s  b u t  t h e  P .  U .  C o m m ,  p e r m i t t e d  a n  a d v a n c e  t o  7  c e n t s  o n l y .  
V .  I l l ,  p . 3 8 8 .  ( ■< < «  1

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Malum*.
S t o c k  $1  0 0 0  0 0 0  ( $ 1 0 0 ) .......... .............. ................... $ 1 ,0 0 0 ,0 0 0  S e e  t e x t
F l £ t  m o r t g a g e  g o l d  $ 1 . 0 0 0  1 1 8 9 5  5 M - N  8 0 0 .0 0 0  M a y  1 9 4 5

0 0 0  -  ...................n t f / I n t .  a t  C o l u m b i a  T r u s t  C o . .  N .  Y . .  T r u s t e e .
G e n e r a l  m o r t g a g e  $ 1 ,0 0 0 .0 0 0 1  1 9 0 6  5  g  J - J  1 .0 0 0 .0 0 0  J u l y  1 1 9 4 5

g o ld  ( $ 1 ,0 0 0 ) ........................ c t f / I n t e r e s t  a t  C e n t r a l  T r u s t  C o . ,  N . Y . , T r u s t e e .
S e a s h o r e  E l e c t r i c  R y  s t o c k .....................  5  2 0 0 ,0 0 0   - - - - 
S e a s h o r e  E l e c t r i c  R y  f i r s t !  1 8 9 2  6  g  J - J  _ ^  200 .Q O Q  J a n - 1 1 9 2  3

m o r t g a g e  $ 2 0 0 . 0 0 0 .............t f / I n t .  a t  N .  Y .  T r u s t  C o . ,  N . Y .
A t l a n t i c  C o a s t  E l e c t r i c  L i g h t  - 5  J - D  , 2 0 1 .0 0 0  J u n e  1 1 9 4 5

f i r s t  m o r t g a g e  g o l d --------n t f / l n t .  a t  A s b u r y  P a r k  &  O c e a n  G r o v e  B a n k .
1 A s b .  P k .  M o r t o n  T r .  C o . ,  N . Y . .  T r u s t e e ,

N e p t u n e  E l e c t r i c  C o ------------------ ----------  6 %  3 6 . 0 0 0  . . . --------- - —
Bonds.— O f  t h o  $ 1 , 0 0 0 ,0 0 0  1 s t  5 s .  $ 2 0 0 ,0 0 0  a r e  r e s e r v e d  t o  r e t i r e  a  l i k e  

a m o u n t  o f  S e a s h o r e  R y .  6 s .  T h e  l a t t e r  a r e  s u b j e c t  t o  c a l l  a t  1 0 5 .  T h e y  
fe l l  d u o  o r i g i n a l l y  i n  J a n .  1 9 1 7 .  b u t  h a v e  b e e n  e x t e n d e d  f r o m  y e a r  t o  y e a r .  
E n t i r e  b o n d s  ( $ 5 0 ,0 0 0 )  a n d  s t o c k  ( $ 1 0 0 ,0 0 0 )  o f  t h e  A s b u r y  P a r k  & S e a  
O l r t  a n d  e n t i r e  b o n d s  a n d  s t o c k  o f  t h e  S e a c o a s t  T r a c t i o n  C o .  ( $ 1 0 0 ,0 0 0  
e a c h )  a r e  d e p o s i t e d  u n d e r  t h e  n e w  g e n e r a l  m o r t g a g e .

Dividends— I n  1 9 0 6  a n d  1 9 0 7 ,  0 % .  I n  1 9 0 8  t o  1 9 1 6 .  3 % ;  n o n e  s in c e .  
R O A D . — B e l t  l i n e  I n  A s b u r y  P a r k .  5 . 8 5  m i l e s ;  A s b u r y  P a r k  t o  P l e a s u r e  

B a y  a n d  N o r t h  L o n g  B r a n c h .  1 4 .6 0  m i l e s ;  A s b u r y  P a r k  t o  M a n a s q u a n .  
14 1 6  m i l e s :  t o t a l  t r a c k . . 3 6 . 0 8  m i l e s .  C o n n e c t s  a t  P l e a s u r e  B a y  w i t h  t b *  
L o n g  B r a n c h  S t e a m b o a t  C o .

R E P O R T . — Y e a r s  e n d i n g  D e c .  3 1 :
1 9 2 1 .  1 9 2 0 .  1 9 1 9 .  1 9 1 8 .  1 9 1 7 .  1 9 1 6 .

G r o s s  e a r n i n g s , . S 6 7 7 , 2 0 6  $ 5 1 5 ,3 6 8  $ 4 5 8 ,3 3 2  $ 4 0 6 ,0 6 7  $ 4 2 4 ,0 3 4  $ 4 2 0 ,7 0 8  
O p c r .  e x p e n s e s . _ x 5 6 9 , 5 6 2  X 4 8 0 .5 9 5  x 3 3 6 ,2 2 1  x 3 9 3 ,5 1 7  3 / 3 , 7 1 1  2 7 3 ,2 9 9

N e t  e a r n i n g s .  . $ 1 0 7 ,6 4 3  * 3 4 .7 7 3  $ 1 2 2 ,1 1 1  $ 1 3 ,4 5 0  $ 5 1 ,2 2 4  $ 1 4 7 ,4 0 9  
x  I n c l u d e s  t a x e s .
O F F I C E R S . — P r e s . ,  S .  F .  H a z e l r l g g ;  S e c .  Sc T r e a s . ,  G .  B .  C a d e . — V .  8 1 .  

p .  1 7 2 2 ;  V .  1 0 6 ,  p .  2 7 5 5 ;  V .  1 0 7 .  p .  8 0 1 .  2 1 8 7 ;  V .  I l l ,  p .  3 8 8 .

ASHTABULA, OHIO.
A S H T A B U L A  R A P I D  T R A N S I T  C O .
I n  F e b .  1 9 0 7  c o n t r o l  o f  t h i s  r o a d  w a s  a c q u i r e d  b y  L .  A .  R o b i s o n .  P r e s  

o f  t h e  P e n n .  Sc O h i o  R y . .  a n d  a s s o c i a t e s .  ,  ,
Receivership.— I n  A u g .  1 9 2 0  A .  R .  R a y m e r  a n d  C h a s .  C u r r i e  w e r e  

a p p o i n t e d  r e c e i v e r s  f o r  t h e  c o m p a n y .  S e e  V . I l l ,  p .  1 0 8 2  f o r  d e t a i l s .
City Purchase.— O n  N o v .  8  1 9 2 1  t h e  v o t e r s  d e f e a t e d  a  p r o p o s i t i o n  t o  

p u r c h a s e  t h o  c o m p a n y ’s  p r o p e r t y  f o r  $ 1 9 7 ,0 0 0  a n d  t h e  c a n c e l l a t i o n  o f  i n 
d e b t e d n e s s  t o  t h o  c i t y .  V .  1 1 3 ,  n .  2 1 8 4 .  S u b s e q u e n t l y  t h e  C i t y  C o u n c i l  
v o t e d  t o  p u r c h a s o  t h o  p r o p e r t y  f o r  $ 1 5 0 ,0 0 0  a n d  t h i s  p r o p o s i t i o n  w a s  t o  
h a v o  b o o n  v o t e d  o n  a t  a  r e f e r e n d u m  t o  h a v e  b e e n  h e l d  A p r i l  2 1  1 9 2 2 .  \  .
1 1 4  p .  2 1 8 5 .  I n  1 9 2 0  a  b o n d  I s s u e  o f  $ 3 5 0 ,0 0 0  w a s  v o t e d  f o r  t h e  p u r c h a s e ,  
b u t  a t  t h a t  t i m e  t h e  l a w s  w e r e  s u c h  t h a t  t h e  b o n d s  c o v e r e d  o n l y  t h e  u t i l i t y  
I t s e l f  a n d  t h e y  w e r e  n o t  r e a d i l y  s a l a b l e .  C o m p a r e  V .  1 1 0 ,  p .  2 1 9 1 ;  V .  1 1 2 ,  
p .  2 1 8 9 .

O R G A N I Z A T I O N . — C h a r t e r e  Oct 7 1 8  0 .
Fare Increase.— I n  O c t .  1 9 2 0  f * .  . s  rr e  r a '  « d  f r o  6  t o  8  e  

4  t i c k e t s  f o r  3 0  c e n t s .  V .  1 1 1 . it. Y  /0 .  «
T h e  $ 7 5 ,0 0 0  1 s t  M t g e .  & s, d i v  Jv/r  1 * l \  w  

b u t  h a v e  b e e n  e x t e n d e d  I n d e f M t e ’/  .
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6 E L E C T R I C  R A I L W A Y S [Vol. 114.
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity

S t o c k .  $ 5 0 0 ,0 0 0  ............................................................................  $ 5 0 0 ,0 0 0  ...........................
1 s t  m t g e .  $ 7 5 , 0 0 0 ,  g o l d \  1 8 9 1  0  g  J - J  7 5 , 0 0 0  S e e  t e x t

( $ 1 . 0 0 0 ) .............................. c * A r  J I n t .  a t  C e n t r a l  T r u s t  C o . .  T r u s t e e ,  N .  Y .  O
2 d  m t g e .  $ 5 0 0 . 0 0 0 ........................./  1 9 0 7  5  M - S  3 0 7 . 0 0 0  S e p t  1 5  1 9 2 7

„  1 C i t i z e n s  S .  A  T .  C o . ,  C l e v e l a n d ,  t r u s t e e .
Bonds.— $ 7 5 , 0 0 0  2 d  m t g e .  b o n d s  a r e  r e s e r v e d  f o r  p r i o r  H e n s .  1 s t  M .  

b o n d s  o r i g i n a l l y  m a t u r e d  J u l y  1 19 1 1  b u t  w e r e  e x t e n d e d  1 0  y  » a rs  t o  J u l y  1 
1 9 2 1 .  I n  1921  t h e y  w e r e  e x t e n d e d  I n d e f i n i t e l y .

E A R N I N G S . — T h e  R e c e i v e r  r e p o r t s  f o r  t h e c a l ,  y e a r  1 9 2 1 ,  g r o s s ,  $ 9 8 ,8 1 0 ;  
d e f i c i t ,  a f t e r  t a x e s ,  $ 3 , 3 1 0 .

R O A D  — O u e r a r .e s  5  m i l e s  o f  t r a c k  o n  5 H  m i l e s  o f  s t r e e t .
O F F I C E R S . — P r e s .  A  T r e a s . .  L .  A .  R o b i s o n ,  C l e v e l a n d ;  S e c . .  J .  H .  

S h a w ;  S u p t . .  R o b e r t  H u g h e s .  A s h t a b u l a . — V . 1 1 0 ,  p .  2 1 9 1 ;  V .  1 1 1 .  p .  1 0 8 2 .  
1 7 5 0 ;  V .  1 1 2 ,  p .  2 1 8 9 ;  V .  1 1 3 ,  p .  2 1 8 4 ;  V .  1 1 4 ,  p .  1 2 8 5 .

P E N N S Y L V A N I A  &  O H I O  T R A C T I O N  C O — A  t r o ’l e y  r o a d .  
O R G A N I Z A T I O N . — O r g a n i z e d  o n  D e c .  1 1 9 1 9 ,  a s  s u c c e s s o r  t o  t h e  

P e n n s y l v a n i a  A  O h i o  R y .  C o .  w h i c h  w a s  s o ld  a t  r e c e i v e r 's  s a l e  S e p t .  8  1 9 1 9  
t o  t h e  b o n d h o l d e r s '  c o m m i t t e e .  V .  1 0 9 ,  p .  7 7 0 .  1 3 6 7 .  F o r  h i s t o r y  o f  
R y .  C o .  s e e  “ E l e c t r i c  R a i l w a y "  S u p p l e m e n t  o f  A p r i l  2 4  1 9 2 0 .

£ » h l t a l  s t o e k  $ 1 0 0 , 0 0 0 .  1 s t  m t g e  b o n d s  $ 1 0 0 ,0 0 0  a u t h o r i z e d .  
E A R N I N G S . — F o r  c a l e n d a r  y e a r  1 9 2 1 ,  g r o s s ,  $ 1 4 1 ,5 3 7 ;  n e t ,  s u r . ,  $ 2 , 7 8 5 .  

I n  1 9 2 0 ,  g r o s s .  $ 1 1 5 ,9 1 8 ;  n e t . ,  d e f . ,  $ 2 1 , 9 4 4 .
R O A D . — O w n s  a n d  o p e r a t e s  w e s t w a r d  f r o m  C o n n e a u t  t o  K i n g s v i l l e  

a n d  A s h t a b u l a ,  13  m i l e s ,  a n d  s o u t h  f r o m  A s h t a b u l a  t o  J e f f e r s o n ,  10  
m i l e s ;  t o t a l  t r a c k a g e .  2 3 . 5  m i l e s .

O F F I C E R S . — P r e s .  T h o s .  M c G o v e r n ;  G e n .  M g r . ,  P a l m e r  W a r d m a n ;  
S e c .  A  T r e a s . .  W .  W .  H o w e s . — V . I l l ,  p .  1 6 6 2 .

A T L A N T A , GA.
Q E O R Q I A  R A I L W A Y  A  P O W E R  C O  .—{See Map, page7.)
O R G A N I Z A T I O N . —  I n c o r p .  I n  G e o r g i a  o n  O c t .  1 6  1 9 1 1  t o  t a k e  o v e r  

t h e  f o l l o w i n g  p r o p e r t i e s  ( V .  9 3 .  p .  1 1 9 1 .  1 7 2 5 ) :
A t l a n t a  H y d r o  E l e c .  P o w e r  C o .  I I n t e r - S t a t e  P o w e r  C o .
A t l a n t a  W a t e r  &  E l e c .  P o w e r  C o .  S a v a n n a h  R i v e r  P o w e r  C o .
G e o r g  a  P o w e r  C o .  I S o u t h  C a r o l i n a  P o w e r  C o .

I n  ^ u n e  1 9 1 8  p u r c h a s e d  t h e  G a i n e s v i l l e  R y .  A P o w e r  C o .  ( s e e  p .  4 0  o f  
E l .  R y .  S e c t i o n "  f o r  M a y  1 9 1 6 )  f o r  a b o u t  $ 1 8 0  0 0 0  V .  1 0 3 .  p .  1 4 4 .  

I n  J a n .  1 9 1 7  t h e  c o m p a n y  a c q u i r e d  a l l  t h e  I n t e r e s t s  o f  t h e  F r a n k l i n  L i g h t  A 
P o w .  C o . .  B r o a d  R lv .  P o w .  C o .  a n d  t h e  J  . B .  M c C r a r y  C o .  a t  H a r t w e l l ,  G a .  

A l s o  l e a s e s  t h e  G e o r g i a  R a i lw a y  A  E l e c t r i c  C o .  ( s e e  b e lo w ) .
I n  S e p t .  1 9 2 0  w a s  a u t h .  b y  t h o  R R .  C o m m ,  t o  i n c r e a s e  l i g h t  a n d  p o w e r  

r a t e s ,  e f f e c t i v e  O c t .  1 1 9 2 0 . I n  S e p t .  1 9 2 0  t h e  H R .  C o m m .  a u t h .  a  c h a r g e  
o f  7 c e n t s  Tor p a s s e n g e r  f a r e s  e x c e p t  s u c h  f a r e s  a s  a r e  f ix e d  b y  c o n t r a c t  b e 
t w e e n  t h e  c o .  a n d  t h e  c i t i e s  o f  D e c a t u r  a n d  C o l le g e  P a r k .  V .  I l l ,  p .  1 3 0 9  
F a r e s  in  G a i n e s v i l l e  w e r e  r a i s e d  t o  8  c e n t s  in  S e p t .  1 9 2 0 .  V .  1 1 1 .  p. 10 0 1 .

A p r i l  1 9 1 9  t h e  C i t y  C o u n c i l  o f  D e c a t u r ,  G a . ,  d e n i e d  t h e  c o m p a n y  s  
p e t i t i o n  t o  h a v e  t h e  5 - o e n t  c a s h  f a r e  c o n t r a c t  s u s p e n d e d  a n d  t o  p e r m i t  t h e  
c o m p a n y  t o  c h a r g e  a  6 - c e n t  f a r e .  V . 1 0 8 ,  p .  1 7 2 1 .  I n  D e c .  1 9 2 0  J u d g e  
J o h n  B .  H u t c h e s o n  d e n ie d  t h e  c o . ’s  m o t i o n  f o r  a  s u p e r s e d e a s  p e r m i t t i n g  a n  
I n c r e a s e  i n  f a r e s  f r o m  5  c e n t s  t o  7  c e n t s  i n  D e c a t u r .  V .  I l l ,  p .  2 5 2 0  
O n  S e n t .  2 7  19 2 1  t h e  G e o r g i a  S u p r e m e  C o u r t  h a n d e d  d o w n  a  d e c is i o n  
u p h o l d i n g  t h e  v a l i d i t y  o f  c o n t r a c t s  b e t w e e n  t h e '  c o .  a n d  t h e  t o w n s  o f  
C o l l e g e  P a r k  a n d  D e c a t u r  u n d e r  w h i c h  f a r e s  a r e  l im i t e d  in  t h o s e  p l a c e s  
t o  5  c e n t s .  V .  1 1 3 ,  p .  1 5 7 3 .  A s  a  r e s u l t  o f  t h i s  d e c i s i o n  t h e  c o .  w a s  c o m 
p e l l e d  t o  r e f u n d  2  c e n t s  o n  e a c h  f a r e  c o l l e c t e d  I n  C o l l e g e  P a r k  s i n c e  l a t e  in  
1 9 2 0  w h e n  t h e  c o .  c o m m e n c e d  c h a r g i n g  7  c e n t s .  V ,  1 1 3 ,  p. 2 8 1 8 .  C o m -  
P a ™  V . 1 1 1 .  p .  2 0 4 1 ,  2 3 2 4 .  G a s  r a t e s  in  S e p t .  1 9 2 0  w e r e  r a i s e d  a b o u t  

Y . I l l ,  p .  1 3 0 9 .  A  f u r t h e r  I n c r e a s e  i n  g a s  r a t e s  w a s  a u t h .  M a r  1 
1 9 2 1 .  E f f e c t i v e  J u n e  1 1 9 2 1  t h e  C o m m .  a u t h .  t h e  c o .  t o  r e d u c o  t h o  r a t e  
f o r  g a s  2 5  c e n t s  p e r  1 .0 0 0  c u .  f t .  V .  1 1 2 .  p .  2 4 1 3 .  I n  F e b .  1 9 2 2 ,  t h e  
F e d e r a l  C o u r t  d e n i e d  t h e  p e t i t i o n  o f  t h e  c o .  f o r  a n  o r d e r  p r e v e n t i n g  t h e  
G a -  R R -  p o m m - f r o m  c u t t i n g  t h e  g a s  r a t e  in  A t l a n t a  f r o m  $1  0 5  p e r  
1 , 0 0 0  c u .  f t .  t o  $1  5 5 ,  w i t h  p r o p o r t i o n a t e  c u t s  f o r  s u b u r b a n  t o w n s .  V  
C o u r t ' 6 V ° ' 1 1 4 h e  C9 4 7 a S  a p p e a , e d  f r o m  t h l s  d e c i s i o n  t o  t h e  U .  S .  S u p r e m o  

Valuation.—See V. 1 1 3 ,  p .  1 7 7 2 ;  V .  1 1 4 ,  p .  1 7 6 5 .
I n  O c t  1 9 2 1  t h e  c o .  b r o u g h t  o u t  $ 4 , 0 0 0 ,0 0 0  2 0 - y r .  7 %  G e n .  M t g o  b o n d s  

p r o c e e d s  b e in g  u s e d  f o r  t h e  p a y m e n t  o f  t h e  $ 2 , 5 0 0 ,0 0 0  7% C o l l .  N o t e s  
d u e  A u g .  1 1 0 2 2 .  t o  r e i m b u r s e  t h e  c o .  in  r a r t  f o r  a d d ’n s .  &  e x t s .  a n d  f o r  
g e n e r a l  c o r p o r a t e  p u r p o s e s .  V .  1 1 3 ,  p .  1 7 7 2 .

S T O C K  A N D  B U N D S —  Dale. Interest.
C o m m o n ,  $ 1 6 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) . _____

A t l a n t a . — V .  I l l ,  p .  7 8 6 ,  1 3 6 9 .  1 6 6 1 .  1 8 5 2 ,  1 9 4 9 .  z 0 4 1 .  2 3 2 4 .  2 5 2 0 :  V .  
1 1 2 .  p .  2 5 7 ,  2 0 8 3 ,  2 4 1 3 ;  V . 1 1 3 ,  p .  1 5 7 3 ,  1 7 7 1 ,  2 1 8 5 .  2 8 1 8 ;  V .  1 1 4  p  7 8  
3 0 6 ,  6 2 6 ,  8 5 4 ,  9 4 7 ,  1 0 5 4 ,  1 0 6 2 ,  1 4 0 7 ,  1 7 6 5 .  P

( 1 )  G e o r g i a  R a i l w a y  &  E l e c t r i c  C o .
Lease.— O n  J a n .  3 0  1 9 1 2  t h e  s t o c k h o l d e r s  o f  t h e  G e o r g i a  R y .  A  E l e c .  C o .  

a p p r o v e d  t h e  9 9 9 - y e a r  l e a s e  f r o m  J a n .  1 1 9 1 2  t o  t h e  G e o r g i a  R y .  A  P o w e r
0 0  w h i c h  p r o v i d e s  t h a t  t h e  l a t t e r  c o m p a n y  g u a r a n t e e  a l l  t h e  f i x e d  c h a r g e s

41 v s .  o n  - — * -•*—  - •  -  ------  ------ - *■ ■ • ■ - -
c o m .  h a v

~  , - t  p r e f .  an .  ___0_________________________________ _ ,  _ _
p .  9 8 2 ,  1 1 1 9 .  T h e  s h a r e s  o f  t h e  A t l a n t a  G a s  L i g h t  C o .  a n d  o f  t h e  A t l a n t a  
N o r t h e r n  R y .  a r e  n o t  I n c l u d e d  In  t h e  p r e m i s e s  d e m i s e d  u n d e r  t h e  l e a s e ,  
b u t  t h e  le s s o r  a s s i g n e d  a n d  t r a n s f e r r e d  t o  t h e  l e s s e e ,  f o r  a n d  d u r i n g  t h e  t e r m  
o f  t h e  l e a s e ,  t h e  I n c o m e  a r i s i n g  f r o m  a n y  a n d  a l l  o f  t h e  s a i d  s h a r e s .  
i o o o K,0 ^ N I Z A 1 I O J? •— f n e o r p .  I n  G e o r g i a  o n  J a n .  2 8  1 9 0 2 .  a n d  o n  A p r i l  1 
J h f? 2n t 0 0 k  ,o v e J , t h ?  A t l a n t a  R y .  &  P o w e r  C o . ,  t h e  A t l a n t a  I l a p .  T r a n  C o . ,  
t h e  G e o r g i a  E l e c t r i c  L i g h t  C o .  a n d  t h e  A t l a n t a  S t e a m  C o .  Franchise 
Tor t h e  g r e a t e r  p a r t  p e r p e t u a l ;  o t h e r s  5 0  y e a r s  f r o m  A u g u s t  1 8 9 9 .  C o m 
p r i s e s  t h e  s t r e e t  r a i l w a y  e l e c t r i c - l i g h t ,  g a s ,  p o w e r  a n d  s t e a m - h e a t i n g  
m t e r e s t s  o f  A t l a n t a  a n d  F u l t o n  C o u n t y .  B y  t e r m s  o f  t h e  o r d i n a n c e  p e r -  
a o i t t ln g  c o n s o l i d a t i o n ,  t h e  c o m p a n y  p a i d  t h e  c i t y  o f  A t l a n t a  $ 5 0 , 0 0 0  In  
; a s b  a n d  a g r e e d  t o  p a y  a  t a x  o n  g r o s s  r e c e i p t s  o f  1 %  f o r  f i r s t  3  y e a r s  2 %  
f o r  t h o  n e x t  2 0  y e a r s  a n d  3 %  t h e r e a f t e r .  V . 7 4  . p .  3 9 7 ,  7 2 7 .  I n  O c t  1 9 M  
b o t h  p r e f .  a n d  c o m .  s t o c k  w e r e  l i s t e d  o n  B o s t o n  S t o c k  E x c h .  V . 7 5  p . 8 4 9 .
1 h e y  a r e  a l s o  l i s t e d  o n  t h e  L o u i s v i l l e  E x c h a n g e

‘J?, 1 8 0 3  a c q u i r e d  t h e  e n t i r e  c a p i t a l  s t o c k  ( $ 6 0 0 ,0 0 0  6 %  p r e r .  a n d
5 1 . 0 1 4 .6 2 5  c o m . )  o f  t h e  A t l a n t a  G a s  L i g h t  C o . ,  c o m p r i s i n g  t h e  g a s  b u s in e s s  
o r  A t l a n t a  a n d  v i c i n i t y ,  b y  e x c h a n g e  o f  s t o c k ,  $  f o r  $ .  V .  7 0 ,  p .  1 4 0 0 .  
T h e  g a s  c o m p a n y ,  h o w e v e r ,  m a i n t a i n s  a  s e p a r a t e  o r g a n i z a t i o n .  A l s o  o w n s  

e n t i r e  c a p i t a l  s t o c k  o f  t h e  A t l a n t a  N o r t h e r n  R y
I n  M a y  1 9 2 1  w a s  a u t h .  t o  I s s u e  $ 1 9 8 ,0 0 0  b o n d s  f o r  i m p t s .  a l r e a d y  m a d e .

S T O C K  A N D  B O N D S —
O o m m o n  ( $ 1 0 0 ) ....... ......................
P r e f e r r e d  5 %  n o n - c u m u l a t l v e

$ 2 , 4 0 0 ,0 0 0  ( p a r  $ 1 0 0 ) ______
R e f  &  I m p  m t g e  $ 2 0 ,0 0 0 ,0 0 0

Date. Interest.
Q - F  

5  Q - J

Outstanding.
$ 8 , 5 1 4 ,6 0 0

2 . 4 0 0 .0 0 0

Maturity. 
S e e  t e x t  
S e e  t e x t

1 9 0 9  5  g  J - J 5  7 7 1 . 0 0 0  J a n  1 1 9 4 9

G e o r g ia  E le c  L i g h t  C o  1 s t  M  
$ 2 , 0 0 0 ,0 0 0 ,  g o l d , s u b j e c t  t o
c a l l  a t  1 0 5 - - .................. ........... c *

t t l a n t a  G a s - L i g h t  C o .  1 s t  M  
$ 1 , 1 5 0 ,0 0 0 .  g  ( $ 1 . 0 0 0 ) . - c *

Outstanding.
$ 1 5 , 0 0 0 ,0 0 0

2 .0 0 0 .0 0 0

Maturity
S e e  t e x t1 s t  p f $ 2 ,0 ( ) 0 .0 0 0  0 %  c u m ( $ 1 0 0 ) _____  Q - j "  „  „ „ „  „ „ „

2 d  p f $ 1 0 .0 0 0 .0 0 0  4 % n - c ( $ 1 0 0 ) _____ _________  1 0 .0 0 0  0 0 0
1 s t  A  r e f  m t g e  $ 3 0 , 0 0 0 ,0 0 0  g i  1 9 1 4  6  g  A - O  1 6 ,5 1 9 .0 0 0  A p r  1 1 9 6 4

F i d e l i t y  T r .  C o  P h l l a .  T r u s t e e
7  g  M - N  4 . 0 0 0 .0 0 0  N o v  1 1 9 4 1
6  g  A - O  3 , 5 0 0 ,0 0 0  A p r  1 1 9 1 7

S e e  t e x t  s i n k i n g  f u n d . . c * f rl n t .  a t  
G e n  m t g e  s e r i e s  o f  1 9 2 1 1  1 9 2 1

S e r i e s  o f  1 9 2 2 .................................r 1 9 2 2 . ____  „ , „ „ v , .v v o
( $ 5 0 0  &  $ 1 , 0 0 0 )  c * t f j  I n t .  a t  B a n k e r s  T r u s t  C o . .  N .  Y . ,  T r u s t e e

A t  l a p  W a t  A  E l  P  1 s t  M l  1 9 0 3  6  J - J  I 4(H).OiK) J a n  1 1943
( c lo s e d )  g  ( $ 1 . 0 ( H ) ) . . c * c p t / l n t .  a t  C o l u m b i a  T r u s t  C o . .  N .  Y .  T r u s t e e

E q u i p  t r u s t  n o t e s  S e r ie s  " A " _ _  1 9 1 9  ........................ > 0 .0 0 0  S e e  t e x t
E q u i p  t r u s t  n o t e s  S e r ie s  " B " _ .  1 9 2 0  ........................ 2 2 2 .0 0 0  S e e  t e x t

stock. A f t e r  t h e  2 d  p r e f .  a n d  c o m m o n  s t o c k s  h a v e  b o t h  r e c e i v e d  4 %  
p e r  a n n u m  f o r  3  s u c c e s s iv e  y e a r s  t h e  2 d  p r e f  s t o c k  b e c o m e e  c o m .  s t o c k  
nnn°rl<̂s ' 8  1 1 6  $ 3 0 ,0 0 0 ,0 0 0  F i r s t  a n d  R e f u n d i n g  M t g e .  b o n d s  $1 3 6 7  - 
0 0 0  a r e  r e s e r v e d  t o  r e t i r e  p r i o r  l i n e s ,  $ 4 , 0 0 0 ,0 0 0  a r e  p l e d g e d  a s  s e c u r i t y  
f o r  t h e  G e n .  M t g e .  7 %  b o n d s .  $ 3 5 2 ,0 0 0  a r e  h e ld  in  t r e a s u r y ,  a n d  b a l a n c e  
,s . f o r  f u t u r e  a d d i t i o n s ,  A c . ,  u n d e r  p r o t e c t i v e  r e s t r i c t i o n s .  S u b j e c t  t o  c a l l  
a t  1 0 2 J-S a n d  i n t e r e s t  t o  A p r i l  1 1 9 2 3 , a n d  t h e r e a f t e r  a t  1 0 5  a n d  i n t .  a r t e r  
5 6  d a y s  n o t i c e .  R o n d s  a r e  c a l l a b l e  f o r  s i n k i n g  f u n d  a t  s a m e  r a t e s  a n d  
? a t®s - f u n d  P a y m e n t s  a r e  a s  f o l l o w s :  1 9 1 9  t o  1 9 2 4 .  $ 7 5 , 0 0 0 
1 9 2 5  t o  1 9 2 8 .  $ 1 0 0 ,0 0 0 :  1 9 2 9  t o  1 9 5 3 .  $ 1 2 5 ,0 0 0 :  $ 4 0 5 ,0 0 0  h e ld  In  s i n k  fd  
( I n c l  in  a m o u n t  o u t s t d g . )  A p r .  1 1 9 2 2 .  C o u p o n  b o n d s  $ 1 ,0 0 0  o r  £ 2 0 5  
1 5 s .  3 d .  a n d  $ 5 0 0  o r  £ 1 0 2  1 7 s .  7 d .  T h e  g e n .  m t g e .  7 s  In  a d d i t i o n  t o  
S u m  .S .g e JV 0 °  t h e  e n t i r e  p r o p e r t y ,  i n c h  t h e  l e a s e  a n d  p o w e r  c o n t r a c t
w i t h  t h o  G e o r g i a  R y .  A  E l e c .  C o .  a r o  f u r t h e r  s e c u r e d  b y  d e p o s i t ,  o f  a n  
? 9 u a 1 a m o u n t  o f  1 s t  A  r e f .  5 s .  d u e  A p r i l  1 1 9 5 4 .  A d d ' l  g e n .  m t g e .  b o n d s  
m a y  b e  i s s u e d  u n d e r  c e r t a i n  r e s t r i c t i o n s  p r o v i d e d  s a m e  a r e  s e c u r e d  b y  a  
“ If® a m o u n t  o f  1 s t  A  r e f .  5 s .  S e r ie s  o f  1 9 2 1  7 s  a r e  r e d e e m a b l e  a l l  o r  i n  

l i  1 > r s t  ‘. af n o ^ a n .y  m ° n f h  o n  f o u r  w e e k s '  n o t i c e ,  a t  1 0 7  >4 A  i n t .  t o  
a n d  i n c l .  N o v .  1 1 9 2 4 ;  t h e r e a f t e r  t o  a n d  I n c l .  N o v .  1 19 3 1  a t  T 0 5  A  i n t  • 
i o o o t # e r e a f t e r i a t  K  ‘. ' f  1 %  le s s  p r e m i u m  e a c h  y e a r  t o  m a t u r i t y .  S e r ie s  o f  
1 9 2 2  0 s  a r e  r e d e e m a b l e ,  a l l  o r  p a r t  o n  f i r s t  d a y  o f  a n y  m o n t h  o n  f o u r  e w e k s '
t o  a n d  i ncl 0 7 ^ - f P 1!1] 1 .1 9 3 2 ,.  t h e r e a f t e r  a t  1 0 5 'a n d  i n t .

S ^ n g  f u n d  J a n “  l  1 9 0 8  t o  J a n . T 1 9 1 7 ,  I n c L , $ 5 , 0 0 0  PT r  a n n u m ! V h T e S  
s i n k i n g 1 f u n d $ 1 0 , 0 0 °  p e r  a n n u m - S e e  V . 1 0 2 ,  p .  1 5 4 0 .  $ 1 4 2 ,0 0 0  i n

t i a 'A l l l L -  ™Vs t  ” 0 tC 8  “ A ”  a r ?  d u .e  1 0 %  a n n u a l l y .  S o r .  " B ”  m a t u r e
1 9 2 9  a n d  ^ r f l  1 1 9 3 0 h  ° C t '  a lK l A p r U  1 t o  A pr11  l 0 2 9  a n d  $ 1 3 ,0 0 0  O c t .  1

t = / J l l ’<r CT,? s ‘7 ~ A n  l n l f l a l  0 1 y - o f  $ 4  7 0  p e r  s h a r e  w a s  p a i d  J a n .  2 0  1 9 1 3  o n  t h e  
1 s t  p r e f .  s t o c k ,  c o v e r i n g  t h e  9  2 - 5  m o n t h s  s in c e  I t  w a s  I s s u e d  ( M a r c h  1 9 1 2 ) .  
n a iH  1 9 A £ iP ia  d  .3 %  o n  a c c o u n i  o f  a c c u m u l a t i o n s  ( 2 4 % ) .  H a s  s i n c e  
p a l d , 4 %  a d d i t i o n a l  o n  a c c o u n t  o f  a c c u m u l a t i o n s .  R e g u l a r  q u a r .  d l v s .  
o f  1 H %  b e g i n n i n g  A p r i l  1 9 1 7  t o  O c t .  1 1 9 1 8 .  I n  1 9 2 1 .  A p r  1 U %  
a n d  s a m e  r a t e  r e g .  q u a r .  s i n c e .  p  '

R E P O R T . — O f  c o m b i n e d  p r o p e r t i e s :
Calendar Gross Net <after Other
, rJffa r —  Earnings. Taxes). Income.
1 9 2 1 ..................... $ 1 4 , 0 8 0  9 0 4  $ 4 , 6 8 7 ,3 4 3  $ 3 5 0 ,9 2 1
l 0 3 0 .......................  1 3 .0 5 1 .9 9 7  3 . 9 5 2 ,8 6 8  1 6 4 .2 9 0
1 9 1 9 ------------------ 1 0 .5 9 2 .4 9 8  3 .H K X .4 I2  1 3 9 .7 8 6

P a s s e n g e r s  c a r r i e d  i n  1 9 2 1 .  9 3 . 5 5 7 ,1 3 1 .  a g a i n s t  9 7 . 3 3 7 ,7 6 0  I n  1 9 2 0 .

7 n P s i ? L ^ i Ro n ^ K — T n l a l  « , lo s  8 ,n>?le t r a c k - 2 4 7 ,3 0 3  S t a n d a r d  g a u g e .
" ' u ,  r a i l s -1 ° l v n s  w a t u r  P o w e r  s R e s  In  N o r t h e a s t e r n  G e o r g i a  

u l t i m a t e  d e v e i o p m e n t  o f  o v e r  5 7 7 . 9 0 °  h .  p . ;  p r e s e n t  d e v e l o p .  
“ ? .n t-  1 !*• p \  T r a n s m i s s i o n  a n d  d i s t r i b u t i n g  l i n e s  a g g r e g a t e  6 8 4 . 7 6
5 “ “ - , 0 ,T„h e  ' n t e r u r b a n  l i n e  f r o m  A t l a n t a  t o  S t o n e  M t n .  w a s  c o m p l e t e d  In  
C ? J . -  i® i L  T h e  h y d r o - e l e c ,  p l a n t  a t  T a l lu l a h  F a l l s  w a s  p l a c e d  In  o p e r a t i o n  
A p r i l  1 1 9 1 4 .  1 h e  s i x t h  a n d  l a s t  u n i t  o f  1 2 .0 0 0  k  w .  o f  t h i s  d e v e l o p m e n t
w a s  p u t  I n t o  o p e r a t i o n  i n  M a r c h  1 9 1 9 .  S e e  a l s o  V .  1 1 4 ,  p .  7 8 .  v

Int., Rentals. Balance. 
Sk. Fds..Ac. Surplus. 
$ 3 , 0 6 0 ,1 3 3  $ 1 , 9 7 8 ,1 3 2  

2 .8 1 4 .9 6 4  1 .3 0 2 .1 9 5
2 .5 9 8 .8 9 5  1 . 2 2 9 ,3 0 3

O F F I C E R S . — O h a l r .  o f  B o a r d .  H .  M .  A t k i n s o n :  P r o s . ,  P .  8 .  A r k w r i g h t -  
« i £ 6 ‘w eSr i l e w '  i * ! ’,  \ e ‘ B r i n ? : G e I '-  O p e r a t i n g  M g r . ,  F r a n k  L .  B u t l e r -  
S e c .  W .  H .  W r i g h t ;  T r e a s . ,  I .  S .  M i t c h e l l .  J r . ;  A u d . ,  F .  A .  B r i n e ;  a l l  o f

g o ld  ( $ 1 .0 0 0 ) ------------------ , c * | l n t .  a t  A r a e r .  T r u s t  C o . ,  i l o s t o n .  T r u s t e e .
f i r s t  c o n s  m t g e  $ 1 1 ,0 0 0 .0 0 0 1  1 9 0 2  5  g  J - J  5 . 5 6 0 , 0 0 0  J a n  1 1 9 3 2

g o ld  s in k  f u n d  ( $ 1 .0 0 0 ) - - c * l i n t ,  a t  O ld  C o l o n y  T r u s t  C o . ,  B o s t o n .  T r u s .  
i t l a n t a  S t r e e t  R a i l r o a d  f i r s t  1 8 9 0  6  g  J - J  2 2 5 .0 0 0  J u l y  1 1 9 3 0

m o r t g a g e  g o ld  ( p a r  $ l , 0 0 0 ) j l n t .  p a y a b l e  lo  N .  Y .  a t  F o u r t h  N a t .  B a n k .  
i n n  a n ,  I  C e n t r a l  T r u s t  O o . .  N .  Y ,  T r u s t e e .

R nh°™ nS t £ ?  L8,iCOO?M t2.-f, 1899 5  g  J - J  1 .8 2 5 .0 0 0  J a n  1 1 9 3 9
5 0 0 .0 0 0  g ( $ 1 .0 0 0 e a c h )  , _ c * ( I n t .  p a y a b l e  In  N .  Y . a t ,  N .  Y .  T r u s t  C o .  a n d  

a t  M e r c .  T r .  A  D e p .  C o  o f  B a l t . .  T r u s t e e .  
1 9 0 0  5  g  J - J  1 .3 5 0 .0 0 0  J u l y  1 1 9 3 0

I n t e r e s t  a t  O ld  C o l o n y  T r u s t  O o . ,  B o s t o n .
, T r u s t e e .

1 8 9 7  5  g  J - D  1 , 1 5 0 .0 0 0  J u n e  1 1 9 4 7
I n t e r e s t  a t  N e w  Y o r k  T r u s t  C o . ,  T r u s t e e ,  o r  

. . .  . B a n k  o f  S c o t l a n d ,  L o n d o n .  E n g .
A t i â a  G a a  L t  r c f - &  R n p O  1 9 2 0  6  A - O  6 5 0  0 0 0  1 9 7 0So,0 0 0 ,0 0 0  c a l l ,  a t  1 0 6  A  I n t / I n t .  a t  G i r a r d  T r u s t  C o . ,  P h i l a .
. t h e  ( iS 8 T B la  R a , | w a y  A  E l e c t r i c  C o m p a n y  b o n d s
( c lo s e d  m t g o . )  o f  1 9 0 2 ,  $ 3 , 8 5 0 ,0 0 0  a r e  r e s e r v e d  t o  r e t i r e  u n d e r l y i n g  I le u s ;  
b a l a n c e  h a s  b e e n  r e t i r e d .  R e d .  o n  a n y  I n t .  d a t e  a t  1 1 0  a n d  h i t .  A  
sinking fund b e c a m e  o p e r a t i v e  In  1 9 0 7  w h i c h  r e t i r e s  $ 1 0 ,0 0 0  o f  b o n d s  
? a<*  y e a .r  f r o m  198J  1 9 1 1 .  I n c l u s iv e ;  $ 2 5 ,0 0 0  p e r  a n n u m  f r o m  1 9 1 2  t o
1 9 1 0 . I n c l u s iv e  a n d  $ 5 0 ,0 0 0  p e r  a n n u m  t h e r e a f t e r .  S e e  V 7 4  p  « 2 9  7 2 7  
A  s i n k i n g  f u n d  o f  $ 0  0 0  p e r  $ 1 ,0 0 0  b o n d  o n  t h e  A t l a n t a  G a s  L t .  C o .  1 s t  

.->s '?  o o c r a t l v e ;  $ 3 3 9 ,0 0 0  b o n d s  i n  f u n d .  $ 2 0 ,0 0 0  A t l a t n a  G a s  L t .  
R n .P t-  8 s  h e ld  I n  s in k i n g  f u n d .  A l l .  C o n s o l .  S t .  R y .  b o n d s  a r e  r e d .  

? n ^ h o  ^ a t  ' 0 7 ^ : 8 ,R  $ - 8 - 0 0 0  In  J a n .  o f  e a c h  y e a r  f o r  s i n k i n g  f u n d  a t  
a '  l ” 5 ,. ° f  t h e  r e f .  A  I m p t .  m t g e .  b o n d s .  $ 1 1 .2 3 0 .0 0 1 )  a r e  r e s e r v e d  t o  r e t i r e  
p r i o r  H e n s  ( I n c l u d in g  t h e  $ 4 0 0 ,0 0 0  A t l a n t a  A  N o r t h e r n  b o n d s )  a n d  r e 
m a i n d e r  f o r  e x t e n s i o n s  a n d  I m p r o v e m e n t s  u p  t o  7 5 %  o f  a c t u a l  c o s t .  B o n d s  
i w  "  r  KJ e o f , t o  o n  5 .°  8 a y s  n o t i c e  a t  1 0 5  a n d  I n t  .;  a  H ln k ln g  f u n d  o f  
1 %  o f  b m id s  o u t  b e g a n  in  1 9 1 9 .  $ 8 0 0 ,0 0 0  w e r e  h e ld  In  t r e a s u r y  o f  G a .  R y .
&  I )e ,c,-. -I,*, 1 9 2 1 . $ - 1 4 9 ,0 0 0  r e t i r e d  b y  s i n k i n g  f u n d .
r .r  h  i i a  a  —  ? J v l d l, , l d a a , ;e  r |o w  P a i d  u n d e r l e a s e  ( s e e  a b o v e ) .  F o r  r e c o r d  

f  I?  i o l S ? M « ^ a , d  n f ' o f t o  l e a s e ,  s e e  t h i s  s e c t i o n  f o r  J a n u a r y  1 9 1 7 .  
S A ? f i I N R 8 ' —  r « P ° r t  o f  G e o r g i a  R y .  A  P o w e r  C o .  a b o v e .

0  , iiU A  , r ° n 7 f fl 2 1 3 .8 5 8  m i l e s  o r  t r a c k  ( s i n g l e - t r a c k  b a s i s ) .  7 0 .  8 0  a n d
9  a  o a s s e n g e r  a n d  3 6  o t h e r  c a r s  2  p o w e r  s t a t i o n s
m ^ F P I w E w S W ^ ru S "  T ,h o sX K - G , e n n :  V . - P . .  J .  C .  H a l l m a n :  S e c .  A  
T r e a s . ,  W .  H .  W r i g h t — V .  1 0 9 ,  p .  9 8 1 ;  V .  1 1 0 , p  9 7 0 .  1 2 8 9 ;  V .  1 1 2 , p .  2 0 8 3 .

A t l a n t a  N o r t h e r n  R a i l w a y  C o . — A t r o l l e y  r o a d .

Ei?ciS''oJ.iA.v,c,hN ^ : x r s s  b o X r 1 Q“ r“' * »
S t S V » l 0 0 J » 0 U  “ ° . N U S -  D““ - « “ « » .

P,^ r rtT O  lo4rS9 '00P>uari >'9^  5 g'j'-j' 4 0 0 :0 0 0  J u ly 'r  1954
( $ 5 0 0  a n d  $ 1 ,0 0 0 )  g o l d .  .c*f  I n t .  a t  O ld  C o l o n y  T r .  O o . .  B o s t o n .  T r u s t e e .  
Bonds. —\re  g u a r . ,  p .  A  1 . ,  b y  e n d . ,  b y  t h e  G a .  R y . A  E l e c . C o .  A r e s u b -  

l e c t  l o c a l  o n a n v  I n t  d a t e  a t  1 1 0  a n d  h i t .  A sink, fund o f  $ 5 , 0 0 0  p o r a n n .
be^ a i 1iJ x r . x i 9 ? i S91ri5 0 0  b o n d s  a r e  h e ld  a " v e  In  d n k .  f u n d .  V .  7 9 .  p .  6 8 0 .

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :
, ^ , r ~  Qross. Net. Taxes.
J 9 2 1 ................................................ $ 2 5 5  7 1 4  $ 5 3 ,1 7 3  $ 6 ,5 9 2
} 9 2 0 ....................................................  2 5 5 ,0 (1 9  5 1 .7 1 5  7 ,0 5 0
1 9 1 9 __________________________ 2 2 2 .4 2 2  5 4 ,0 6 3  7 .3 5 1  ,

R O / \  D . — O p e r a t e s  18  m i l e s  o f  t r a c k  f r o m  A t l a n ’t a  t o  M a r i e t t a , l"6 .2  m lT e s !  
I u k  « a r e .> ° 'v 1 edn. . a ' ^  mJ°s t | y  0,1 P r i v a t e  r i g h t  o f  w a y .  H a s  a r r a n g e m e n t s
1  J  0 ‘ - R y - *  ° ° -  f o r  t e r m i n a l s  a n d  t r a c k a g e  r i g h t s  i n t o  t h e  c i t y  o f
— V  7 9  p  6 8 0 d a r d  g a u g e :  7  c a r s ‘ ° o r n r t , e n c e d  o p e r a t i o n  J u l y  1 7  1 9 0 5 .

A T L A N T IC  C IT Y , N . J .
A T L A N T I C  C I T Y  &  S H O R E  C O .

- h P o  r lu * 1N i Z A T , 9 I i ' ~ . , , }c o r P 0 ,? t e d  In  1 9 0 9  In  D e l a w a r e .  O w n s  2 . 9 9 5  o f  
t h e  3 . 0 0 0  s h a r e s  o f  t h e  A t l a n t i c  A  S u b u r b a n  R y .  C o .  s t o c k  a n d  a  m a j o r i t y  
n h V t  u  P a s s e n g e r  R y . O o .  ( $ 4 0 ,0 0 0  b o n d s )  a n d  A t l a n t l o

^ ^ ^ ^ c (̂ s u ^ b r ^ u of the 5591’l6° ^

s t o J k ° $ i K oooN ^ o B ° . N .DS. 7 . . .  Vate‘ Interest- 0u$ T w ? -  M a,uritt-

° « , r * ^ ^ d b ? W i o o  A t r v ^ b ' l r s

d u e dF e b ,d l 21 9 2 8  o r  V e b ^ l T a ^ o " ' ' 1'"  ° f  9 t ° Ck ° f  ° 0 n , p m n y * ‘ T h e y  f a , i  
O P f l O K H S . - P r e s . .  H a r r y  E .  K o b n ;  S e c . ,  L .  R .  I s o u t h a l ;  T r e a s . :

A .  W .  F r o m .
( 1 )  A t l a n t i c  C i t y  &  S h o r e  R R . — A n  e l e c t r i c  r o a d .
Receiver Discharged.— I n  J u n e  19 2 1  A .  J .  P u r l n t o n  w a s  d i s c h a r g e d  a s  

r e c e  v e r  f o r  t h e  c o .  b y  J u d g e  R e l l s t a b  In  t h e  U .  S .  D i s t .  C o u r t .  T h e  
r e c e l y e r s h l n  ( b e g u n  N o v .  2 6  1 9 1 5 )  w a s  c a u s e d  b y  lo s s e s  d u e  t o  t h e  o p e r a t i o n  
o f  J i t n e y  b u s e s .  S u b s e q u e n t l y  t h e  c i t y  r u l e d  t h e  J i t n e y s  o f f  t h e  m a i n  
t h o r o u g h f a r e  a n d  w i t h  t h e  7 - c e n t  f a r o  i n  e f f e c t  t h e  c o .  w a s  a b l e  t o  o p e r a t e  
s u c c e s s f u l l y .  V . 1 1 3 , p .  2 9 1 .  v

O R G A N  1 Z A T I O N . — I n c o r p o r a t e d  In  N e w  J e r s e y  O c t .  2 1  1 9 0 6  w i t h  a  
p e r p e t u a l  c h a r t e r .  L e a s e s  A t l a n t i c  C i t y  A  O c e a n  C i t y  R R . — s e e  t e r m s  
b e lo w — a n d  o w n s  $ 2 1 8 ,5 0 0  o f  t h e  c o i r f r a o n  s t o c k  o f  t h e  A t l a n t i c  C i t y  A  
O c e a n  C i t y  Company, w h i c h  h o l d s  a l l  t h e  s t o c k  a n d  b o n d s  o f  t h e  A t l a n t i c  
C i t y  A  O c e a n  C i t y  R R .  V .  8 5 ,  p .  1 6 8 .  O p e r a t e s  o v e r  t h e  C e n t r a l  P a s s .  
R y .  C o .  t r a c k s  u n d o r  t r a f f i c  a g r e e m e n t .

Contract with West Jersey <* Sea Shore RR.— A n  a g r e e m e n t  h a s  b e e n  
e n t e r e d  i n t o  w i t h  t h e  W e s t  J e r s e y  A  S e a  S h o r e  R R .  b y  w h i c h  t h e  
A t l a n t i c  A v e  l i n e  o f  t h e  l a t t e r  r o a d ,  r u n n i n g  f r o m  A t l a n t i c  C i t y  t o  L o n g -  
p o r t .  8 t $  m l l a s .  Is  o p e r a t e d  b v  t h i s  c o m p a n y .

Fare Increases.— O n  N o v .  1 1 9 1 8  w a s  a u t h .  b y  t h e  N .  J .  P .  U .  C o m m ,  t o  
I n c r e a s e  f a r e s  f r o m  5  t o  6  c e n t s .  V . 1 0 7 . p .  1 8 3 0 .  C o m p a r e  V . 1 0 7 ,  p .  1 7 9  
8 0 1 .  E f f e c t i v e  J u l y  1 1 9 2 0  c a s h  f a r e s  w e r e  r a i s e d  t o  7 c e n t s  o n  a  m a j o r i t y  
o f  t h e  c o .  s  l i n e s .  V . l l l . p .  1 8 8 .  C o m p a r o  V .  1 1 0 ,  p .  2 3 8 0 .  R a t e s  f o r  l o n g e r

Int.. Ac. Balance. 
$ 2 6 ,7 6 0  s u r . $ 1 9 , 8 1 5  

2 7 .2 7 8  1 7 ,3 8 7
2 8 .2 4 0  s u r . 1 8 .4 7 2

h a u l s  w e r e  a l s o  r a i s e d .
S T O C K  A N D  B O N D S —

S t o c k .  $ 1 ,0 0 0 ,0 0 0  ( $ 1 0 0 ) _______  _
1 s t  m t g e  A  c o l l  t r u s t  d e o d l  1 9 0 5

Date. Interest. Maturity.Outstanding.
- ................  $ 1 , 0 0 0 ,0 0 0  ______ _______

$ 1 , 0 0 0 ,0 0 0  ( $ 1 .0 0 0 )  g . c * t f / i n t .  a t  G i r a r d  T r u s t  ( h f . ^ 'T t d l a ^ ^ T r u s t 9 e* 
Bonds.— N o  s in k i n g  f u n d ,  b u t  c a n  b e  c a l l e d  a t  a n y  t i m e  a t  1 1 0  a n d  I n t .  
R O A D . — O p e r a t e s  4 7 .4 5  m i l e s  o f  t r a c k  In  a n d  a r o u n d  A t l a n t i c  O l t y ,  I n 

c l u d i n g  a  r o a d  t h r o u g h  P l e a s a n t v l l l e .  L J n w o o d  a n d  S o m e r s  P o i n t ,  t o  O c e a n  
C i t y ,  t h e  l a t t e r  t w o  p o i n t s  b e in g  c o n n e c t e d  b y  2  m i l e s  o f  t r e s t l e  a n d  b r l d a s  
o w n e d  b y  t h e  A t l a n t i c  C i t y  A  O c e a n  C i t y  R R ,  *

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



ELECTRIC RAILWAYS [Vol. 114,

EA RN IN G S.— For years ending Dec. 31:
C a l e n d a r  Y e a r —  C r o s s .  N e t .  R e n t s ,  A c .  B a l a n c e .

1921--------- ---------------$1,083,226 $349,120 $311,157 sur.$37,9B3
1920------------------------ 972,484 262,230 255,325 sur. 6,905

OFFICERS.— Pres., I. H . Silverman; V .-P ., A. J. Purinton; Sec., J. M . 
Campbell; Treas., A . W .  From; Gen. Supt., A. J. Purinton.— V. 107, p. 179, 
801, 1836; V. 109, p. 981; V. 110, p. 2386; V. I l l ,  p. 188; V. 113, p. 291.

(a) A tla n tic  C ity  & O cean C ity C om pany.
The Atlantic City Sc Ocean City C o m p a n y  was organized In Delaware 

and owns the entire ($180,000) stock and all the ($180,000) bonds of the 
Atlantic City & Ocean City HR., and has pledged them as security for the 
collateral trust bonds below. Of the common stock of the Atlantic City & 
Ocean City C o m p a n y ,  $218,500 Is owned by the Atl. C ity Sc Shore RR. The 
latter leases the Atl. City Sc Ocean City RR. for 999 years, the rontal be
ing $19,500 per annum, and an additional contingent sura equal to 33 1-3% 
of the net surplus, but not to exceed $25,000 por annum.

STOCK A N D  BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common, $ 3 5 0 ,0 0 0 .._____________  _______  $220,000 __________
Pref 5% non-cum $250,000__ _____  _______  175,000 __________
Collateral trust gold $500,-1 1907 5 M-S 350.000 Mar 1 1947

000 redeemable 110 Sc lnt tf  JGirard Trust C o., Philadelphia, Trustee.
S to c k .— 'The pref. stock is redeemable at par.
ROAD.— The Atlantic City Sc Ocean City RR. owns 2.61 miles of road 

from Somers Point, across Great Egg Harbor Bay, on bridge and trestles 
«o Ocean City. Ralls, 85 lbs. V. 85. p. 158; V. 87, p. 165.

O FFICERS.— Pres., L. R . Isenthal; Sec., J. M . Campbell; Treas.,
A. W . From.

(2) A tla n tic  &  S u burban  Ry.
ORGANIZATION.— Incorporated In New Jersey Dec. 7 1908 as a re

organization of the Atlantic City Sc Suburban Traction C o., sold under fore 
closure of 1st mtge. V. 87. p. 1237. 1532.

F a r e  I n c r e a s e .— Effective April 15 1920. was auth. by the N . J. P. U . 
Comm, to put into effect an increased fare schedule. V. 110, p. 1288.

STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock, $750,000 ($50).................- ...............................  $150,000 ......................
First mortgage. $650,0001 1909 4 g F-A 591,100 Aug 1 1929

($1 ,000 )------------------- c * tf  f Int. at Cambridge Tr. C o.. Chester, P a., Tr.
Prior lien M , $100,000, g u a r l ____ 5% 100,000 Feb 1 1925

p Sc 1. by A C Sc S C o__ tf  1
R o n d s .—-Bonds have no sinking fund. V. 87. p. 1237.
EA RN IN G S.— For cal. year 1921, gross (all sources), $154,355; net, after 

opor. exp. Sc fixed charges, d e f., $22,320. In 1920, gross (all sources), 
$139,602; net, after opor. exp. and fixed charges, def., $19,443.

ROAD.— Operates 16.13 miles of track from Atlantic City to Pleasant- 
rllle, Somers Point and Absecon. Standard gauge. 80-lb. T  rail.

OFFICERS.— Pres., L. R. Isenthal; Sec., J. M . Campbell; Treas., A. W. 
From .—-V. 88. p. 881; V. 90, p. 1424; V. 110, p. 1288; V. 113, p. 2078.

A U G U S T A ,  G A .
A U G U S T A - A I K E N  R Y .  &  E L E C .  C O R P O R A T I O N .
ORGANIZATION.— Chartered In March 1906 under laws of South 

Carolina as Augusta Sc Columbia Ry. Co.; name changed to above In April 
1911 and Is a consolidation of the following companies:
Augusta-Alken Ry. & Elec. Co. I Augusta Ry. & Elec. Co.
Augusta & Aiken Ry. Co. | North Augusta Elec. & Im pt. Co

Owns and operates entire railway systems of Augusta, G a., and North 
Augusta, 3 . C ., and a line from Augusta to Aiken, S. O. Also furnishes 
entire electric light and power service In Augusta and Its suburbs and owns 
valuable real estate In central part of Augusta. Railway f r a n c h i s e  In 
Augusta expires 1939; electric-lighting f r a n c h is e  runs until 1939 or longer. 
Interurban division Is on private right of way. V. 92. p. 1177. Also owns 
the $500,000 com. stock of Georgia-Carollna Pow. C o., incorp. In So. Caro, 
to construct the hydro-elec, plant on Savannah River, which was placed In 
operation Feb. 6 1914 with an Initial Installation of 14,000 h. p ., ultimate 
capacity about 28,000 h. p. Operation of this plant was taken over by the 
Augusta-Alken Ry. & El. Corp. on July l 1914. The company guarantees 
prln. and lnt. and sink, fund on the Ga.-Carolina Pow. Co. 1st M .5s. 
Early In the fall of 1916 disposed of Its holdings In the N orth Augusta Hotel 
Co. and North Augusta Land Co.

On June 23 1915 the stockholders authorized an Increase In the 6% cum. 
pref. stock from $1,500,000 to $2,250,000, the new stock being Issued In 
exchange for the $750,000 pref. stock of the Georgia-Carollna Invest. Co. 
(a holding co. formerly controlling the Ga.-Caro. Power C o.), which has 
been dissolved. V. 100. p. 1830, V. 101. p. 283.

F a r e s .— On Mar. 1 1918 Increased fares from Augusta to Aiken, S. O., 
from 25 cents to 40 cents, with the approval of the S. O. RR. Commission, 
but subsequently reduced to 35 cents. In Sept. 1918 applied to the Georgia 
RR. Comm, for auth. to increase fares in Augusta from 5 cents to 10 cents, 
but was granted authority to raise fares to only 6 conts. Effective M ay 9 
1920, a 7^cent fare was auth. on the co .’s lines. V. 110, p. 2191. In Juno 
1921 the U . S. D ist. Court at Atlanta handed down a decision granting the 
co . permission to charge a 10-cent faro. The court also granted a temporary 
Injunction restraining tho RR. Comm, from interfering with the collection 
of tho IChcent f.are. V. 112, p. 2641.
I*- S e r v i c e  D i s c o n t i n u e d .— In March 1922 it was reported that the co. had 
withdrawn its cars from servico in Augusta as a result of a long controversy 
with tho City Council over tho regulation of jitneys. V. 114, p. 1285.

H o ld e r s  o f  C o . ’s  1st M .  5s  T o  F o re g o  I n t e r e s t .— In M ay 1919 the 
co. proposed to holders of tho 5% Sink. Fd. bonds, duo 1935, in order to 
secure necessary funds for construction, replacements and floating debt, 
that they defer tho Interest on this issuo for three years by funding their 
coupons Into a 5-yoar interest-bearing note at 5% and until such notes 
mature on Juno 1 1924, to waive the operation of the sinking fund. This
Sian was declared operative In August 1919. Provision Is made In the 

eposit agreement that until tho 5% Coupon Gold notes have beon paid ot'f, 
ao dividends shall be declared by the company on either class o f stock. V.
109. p. 1079.

STOCK A ND BONDS— D a te .  I n t e r e s t .  O u ts t a n d in g .  M a t u r i t y .
Common $2,250,000 ($ 1 0 0 )____________ _____  $2,250,000 .................
Pref 6% cum $2,250,000 ( $ 1 0 0 )___  Q-M 2.250,000 See text.
First mtg $7,500,000 goldf 1910 5 g J-D 2.891,000 Dec 11935

($1 .000 )--------------c*& r*tf/Cent. Union Tr. C o.. New York, Trustee.
5-year coupon notes...................... 1919 5% 433.650 Juno 1 1924
Augusta Ry Sc Elec 1st M g) 1900 5 g J-D 844,000 June 1 1940

$1,000,000 ($1,000) .c* n tf (ln t. at M er. Tr. Sc Dep. C o.. B a lt.. Trustee. 
Ga-Caro Pow 1st M $5,000,-1

000 g ($500 and $ 1 ,0 0 0 ).- -}  1912 5 J-J 2,683,000 July 11952
g u a r ------------------------c*tf!C ent. Union Trust Co.. New York, Trustee.
B o n d s .— Of the $7,500,000 1st m tge. bonds, $11,000 are in treasury, 

$-126,000 are deposited with tho trustees for tho bondholders and $129,000 
In sinking fund (not Included in amount reported outstanding)— (see text 
above regarding suspension of sinking fund operations); $870,000 aro re
served to retire Augusta Ry. Sc Electric bonds, and balanco is for additions. 
&c. Subject to call as a whole (or in part for sinking fund) at 105 anti 
lnt. on any lnt. day on 30 days’ notice. Interest Is payable at Redmond 
Sc Co., New York. Sinking fund began In 1916, providing for paym ent of 
$25,000 por ann. 1st 5 years. Increasing to $40,000, $50,000 and $65,000 
for each successive period of 5 years until maturity of bonds. V. 92, p. 
1177 (but seo above—Ed.]. Augusta Ry. Sc Elec, bonds can bo called in 10. 
20 or 30 years from date at 105 and lnt. on 6 months’ notice; sinking fund of 
4* of 1% began Juno 1 1905 for 15 years, 1% for next 10 years and 2% or 
remaining 10 years. $156,000 (not incl. in amount outstanding) was hold 
In sinking fund April 1 1922.

The Oa.-Oaro. Pow. bonds aro subject to call as a wholo, or In part, for 
linking fund at 105 and lnt. $134,000 have been retired by sink. fund. 
Sinking fund began in 1918 and will be sufficient to retire all the bonds at 
maturity. They are guar., p . . i .  & s. f., by Augusta-Aiken Ry. Sc Elec. 
Corp. V. 95, p. 179.

D i v id e n d s .— Initial dividend on preferred— 14*%— paid D ec. 30 1911. 
w m e rate quarterly to and Incl. June 1914. None since.

REPORT.— For years ending Dec. 31.
I n t .  o n

C a l e n d a r  G r o s s  ( .A ll  N e t  a f te r  I n t .o n C o .S u b . C o . B d s .  O th e r  B a la n c e ,  
Y e a r —  S o u r c e s ) .  T a x e s .  B o n d s .  A c .  I n t . , A c .  S u r p l u s .

1921............$1,108,890 $338,532 i/$21,68‘2 $211,608 $8,527 $96,715
1920............  1,251,154 430.279 t/21,683 212,529 13.563 182.504

V This represents Int. on tho co’s. 5-year 5% notes which woro issued in. 
connection with the plan under which tho holders of tho co .’s 1st M. bonds 
have agreed to forego tho int. due thereon for a poriod of 3 years—Seo above.

ROAD.— Owns and operates 55.5 miles or track, of which 30.0 miles 
are city lines and 25.5 miles interurban between Augusta and Aiken, 60 
to 100-lb. T rails. Standard gauge. Owns Lake view Park on Lake 
^Imstead.

O FFICERS.— Pres.. F Q. Brown; V .-P ., J . II. Pardee and J. K. Choate , 
Sec. and Treas., D . II. Thomas; M grs., J. G. White M gt. Corp.— V. 108. 
p. 2240; V. 109, p. 472, 1079; V. 110. p. 2191, 2487; V. I l l ,  p. 293, 686; 
V. 112, p. 1398, 2641; V. 114, p. 1285.

A U S T I N ,  T E X .
AUSTIN STREET RY.— A trolley road.
R e c e iv e r s h ip .— Early In 1921 Wm. J. Jones, President, was appointed 

receiver for the co. by Federal Judge Duval West. V. 112, p. 1517.
ORGANIZATION.— Incorporated In Texas on Jan. 3 1911 as successor 

to the Austin Electric Ry. F r a n c h i s e  expires In 1942.
F a r e  I n c r e a s e .— Effective June 1 1920, the co. was auth. by the Austin 

City Commissioner to install a 7-cent fare, with 4 tlckots for 25 cents. 
V. 110, p. 2487.

8TOOK A ND BONDS-— D a t e .  I n te r e s t .  O u t s ta n d in g .  M a t u r i t y .
Common $750,000 ($100)........................... .............  $560,000 See text.
Prof $500,000 ($100) 6% n - c _ _ ........ ................  250.000 See text.
First & ref mtg $1,500,0001 1911 5 g J-J 786.000 Jan 11930

gold ($1,000) ------------c * t f /I n t .  at Equitable Trust C o.. N . Y ., trustee
B o n d s .— $714,000 1st & ref. bonds are reserved for additions, &c. They 

are subject to call on any Int. date at 1024*. Annual sinking fund or 2% 
of bonds out began In 1915. V. 92, p. 185; V. 93, p 1461. $153,000 (not 
Included in amount reported outstanding) in sinking fund Apr. 1 1922.

D i v i d e n d s . — On pref. 3% in 1915. 6% in 1916. 4% In 1917. None since. 
On common, 1% in 1915, 1910 and 1917. None sinco.

EA RN IN G S.—-For year ending Dec. 31 1921, gross, $375,649; not, after 
taxes, $99,650. In 1920. gross. $318,936; not, after taxes, $73,799. 

ROAD.— Operatas 22.67 miles of track. 55 and 72-lb. rails; 52 cars. 
O FFICERS.— Receiver. W . J. Jones; V .-P., F. II. Watriss; Sec., D . A. 

Bush, Austin, Tex.; Asst. Sec., G. P. Gannett, Augusta, Me.; Treas. 
E. P. Wilmot; Asst. Treas.. O. E. Macomber. Augusta, M e.— V. 93, p. 
520, 1461, 1531; V. 110, p. 2487; V. 112, p. 1517.

A Y E R , M A S S .
LOWELL & F IT C H BU R d STREET RY .— A trolley road.
In 1913 W . W. Sargent, President of tho Fitchburg & Leominster Street 

R y., and associates acoulred control.
O RGANIZATION.— Incorporated In Massachusetts In 1903.
STOCK A N D  BONDS— D a t e .  I n te r e s t .  O u t s ta n d in g .  M a t u r i t y .

Stock $275,000 ($100)................................................  $275,000 In 1920. 4%
First mtge (see text) goldf 1906 5 g J-J 275.000 Jan 1 1926

($1,000) no sinking fund_(Subject to call at 105 and interest.
B o n d s .— First mtge. was originally for $1,000,000, but has been closed 

at $275,000.
D i v i d e n d s . — In 1916, 2%; 1917, 6%; 1918, 6%; 1919, 3%; 1920, 4%. 
EA RN IN G S.— For year ending Dec. 31 1920, gross, $91,206; net, after 

taxes, $23,883; interest, $13,750; dividends, $11,000; deficit, $1,022.
ROAD.— Operates 14 miles between North Chelmsford, a suburb ol 

Lowell, and the village of Ayer, with a spur running from North Chelms
ford to Brookside: connects at North Chelmsford with Bay State St. Ry. 
and at Ayer with Fitchburg Sc Leominster St. Ry. Has 11 passongor 
cars, 1 snow plow and 2 other cars.

OFFICERS.— Pres., W. W. Sargent: V .-P .. O. F Baker; Sec. Sc Treas., 
R. N . Wallis, all of Fitchburg, Mass.

B A L T I M O R E , M D .
S t r e e t  r a i l w a y s  o f  B a l t i m o r e  p a y  a  p a r k  t a x  o f  f r o m  1 % to 9% o f  g r o s s  r e c e i p t s  

f r o m  l i n e s  w i t h i n  C i t y  L i m i t s ,  e x c e p t  o n  t u r n p i k e s  a n d  p r i v a t e  r i g h t s  o f  w a y ,  a n d  
a r e  r e q u i r e d  t o  p a v e  b e t w e e n  t r a c k s  a n d  t w o  f e e t  o n  e a c h  s i d e .

UNITED RAILW AYS & ELECTRICCO. OF BALTIMORE.— Trolley.
ORGANIZATION.— Incorporated at Annapolis March 4 1899: com

prises through consolidations the following passenger railways in Balti
more C ity and Baltimore. Anne Arundel and Howard counties, Maryland:
Baltimore Chtonsvllte & Elllcotts 

Mills Passenger RR.
Baltimore City Passenger Ry. Co. 
Baltimore Consolidated Ry. Co. 
Baltimore & Curtis Bay Ry.
Balt. Gardensville Sc Belair Elec. Ry. 
Baltimore & Northern Elec Ry. Co.

Central Railway Co.
Gwyun’s Falls Railway of Baltimore 

City.
Maryland Traction.
Pimlico Sc Plkesville RR.
Shore Line Electric Ry.
Walbrook Gwynn-Oak Sc Powhatan.

Also owns ail the stock, and holds a lease of tho Baltimore Sparrow* 
Point & Chesapeake Ry. Co.

A l l i e d  C o m p a n y .— In Aug. 1906 the Maryland E lec.R y., which had agreed 
to provide funds for needed Improvements and acquisitions of the United 
Ry. Sc Elec. C o., was consolidated with the Balt. Sc Annapolis Short Line, 
thus forming the Maryland Elec. Rys. See statem ent of tnat co. below.

P o w e r  C o n t r a c t .— In Feb. 1911 entered Into a 15-year contract with Penn
sylvania Water Sc Power Co. for supplying power In conjunction with 
United Railways Co. for operation of cars. V. 92, p. 467. Also see below.

S a l e  o f  P o w e r  H o u s e — C o n t r a c t ,  A c .— On Jan. 12 1921 entered into a per
petual power contract with tho Consol. Gas, Elec. lit . Sc Povver Co. of Balto. 
Tho transaction involved tho sale of tho Railways, Pratt St. power house 
to tho Gas Co. for $4,000,000. (Transferred on M ay 24 1921.) V. 112, 
p . 373.

F a v o r a b l e  T a x  D e c i s i o n .— On June 29 1909 the Court of Appeals of Mary
land held that the park tax of 9% on gross earnings of linos within city 
limits was Intended to be in lieu of all other taxes, and that no further tax 
on the Intangible property can be levied without express legislative author
ity. The easements In 14 miles of turnpikes In annexed districts wore hold 
to be taxable. V. 89, p. 44.

In April 1913 Judge Bond in the C ity Court at Baltimore decided that the 
company must pay cost of repaving streets between tracks and 2 ft. on 
either side. See V. 96. p. 1090. On Aug. 5 1913, the Court of Appeals of 
Maryland rev e led  tho ruling and unanimously held that company’s obli
gation with respect to tho track aroa was to repair and not to re-pave. In 
Fob. 1916 tho same court again hold that co. Is required merely to keop 
its tracks In repair.

In Juno 1914 the Maryland Court of Appeals, reversing the lower Court, 
held that the State Roads Commission cannot recover from the olectrlo 
railway companies the cost of changing and re-locating tracks In building 
tbe system of State highways. V. 98. p. 1995.

F a r e s .— In Aug. 1918 tho co. announced that, effective Oct. 1 1918. 
fares in Baltimore and suburbs would be Increased from 5 cents to 6 conts. 
V. 107, p. 907. 1386. Compare V. 107, p. 403. In Jan. 1919 tho 0-cent 
fare was approved by tho Maryland P. S. Comm. Half-fares for children 
were increased from 3 cents to 4 cents. V. 108, p. 172. On M ay 22 1919 
the co. applied to the M d. P. S. Comm, for auth. to Increaso faros to 7 cent* 
cash or 4 tickots for 25 cents. V. 108, p. 2242. On Juno 5 1919 thix 
petition was denied by tho P. S. Comm. V. 108, p. 2434. Effective Oct. 1 
1919, howovor, fares were Increased to 64* cents, 4 tickets bolng sold for 
26 cents. V. 109, p. 1274. On Jan. 1 1920 tho co. was auth. by the 
M d. P. S. Comm, to Increaso faros to 7 conts. V. 110, p. 79. Seo also 
V. 110, p. 360; V. 112, p. 63; V. 113, p. 2615.

In April 1922 brought out $6,000,000 1st cons. mtge. bonds bearing 6% 
int., proceeds to bo used to retire $3,000,000 City & Suburban Ry. 1st 
mtgo. 5s duo June l 1922, $1,500,000 United Rys. Sc Elec. 10-yoar 74*% 
sec. notes duo Jan. 15 1931 (both those issues have boon eliminated from 
table below), and to pay in part $4,528,000 unsecured notes maturing 
Aug. 15 1922. V. 114, p. 1653.

STOCK A ND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  D i v . o r  M a t .
Common, $35,000,000 ( $ 5 0 ) - - ___  4 Q-J 15 $20,461,200 Seo text
Inc mtgo. g. $14,000,000, f 1899 4 g J-D 14,000.000 1949

cum, Maryland Tr C o,( Payable at option of co. after March 1 1949.
Trus ($1,000)______c* n tf(In t. at Alex. Brown Sc Sons, Baltimore.

1st con m tge. g, $38,000,000) 1899 4-6 g M-S 32.450.000 Mar 1 1949 
($1,000); Continental T riin terest at Alex. Brown Sc Sons, Baltimore. 
Co, Baltimore, T ru s..c* tf)

Income fdg bonds ($l0o , $5O0( 1906 5 g J-D 3,920,000 June 11930
Sc $1,000). $3,920,000. .c t f  (Maryland Trust C o., Trustee.

Conv gold notes. $5,750.000( 1917 5 Sc 6% F-A 4,528.000 Aug 15 1922
(StoO. $500. $1 .000)___ c*(In t. at Alex. Brown Sc Sons. Baltimore.

Car trust certlfs. gold "Series) 1920 8 g J-J 782,000 See text
of 1920"________________t f l in t .  at Maryland Tr. Co., B alt., Trustee.

U N D ER LY IN G  SE C U R ITIES.
Baltimore T r a c t — 1st mtge;f 1889 5 M -N 1,500.000 N ov 1 1929

($500,000) Trustee Mercan( Interest at Merchants’-Mechanlcs' Firs* 
tile Tr Sc Deposit C o .c n t f  ( N at. Bank, Baltimore.
N B Div 1st ($1,000) 5s. g;f 1892 5 g J-D 1,750.000 June 1 1942

TrusM erTr& D epC o.cntfllnt. at M erch.-M ech. First N at. Bk. Balt.
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April, 1922.] ELECTRIC RAILWAYS 9
STOCK A ND BO NDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .  

L a k e  R o l a n d  E l e v a t e d — ls tf  1892 5 g M -8 1,000,000 Sept 1 1942
consol mortgage, gold!Interest at Alex. Brown & Sons, Baltimore
(SI.0 0 0 ).....................c*&r tf  l Baltimore Trust C o., Trustee.

C e n t r a l  R u —Consol mortgage I 1892 5 g M-N 700.000 May 11932
*700,000, gold (J l,0 0 0 )n tfi Int. at M ereh.-M ech. First N at. B k., Balt.

iM ercantlle Tr. & Dep. Co. of B alt., Trustee. 
Ext and Imp 1st m tgo,( 1897 5 g M-S 600,000 Mar 1 1932

*600,000, g (Sl.OOO).ntf/ Baltimore Trust C o ., Baltimore, Trustee.
(in t. at Merck.-M eoh First N at. B k.. Balt 

S t o c k .— There was originally an Issue of S14.000.000 4% pref. stock 
outstanding hut In Sept. 1920 tho last of this issue was converted Into In
come bonds. Authorized amount of common stock was increased from 
*24,000,000 to $36,000,000 In Sept. 1917 to provide for conversion feature 
of notes of 1917. Common stock listed on Baltimore and Philadelphia 
Stock Exchanges. V. 96, p. 1631; V. 97, p. 667.

B o n d s .— Of tho $38,000,000 of 1st consol, bonds, $8,550,000 sot asido to 
rotiro underlying securities. Of tho $32,450,000 outstanding 1st M tgo., all 
boar 4% int. under tho 1st cons, mtge., but $6,000,000 (brought out in 1922 
— V. 114, p. 1653) Issued under a supplemental indenture bear the company’s 
promise to pay additional int. at the rato of 2% per annum, making the rate 
6% on $6,000,000. Bonds are not callable. Incomo funding bonds are 
redeemable on any interest date at par and accrued interest. $18,820 are 
hold by trustees. All bonds are listed on Baltimore Stock Exchange and 
tho 1st Consol. 4s and $14,000,000 Income 4s are listed on tho Phila. Stock 
Exch. $6,000 Central By. 1st cons. 5s and $2,000 ext. & impt. 5s are in 
United Railways & Electric C o.’s treasury.

C o n v e r t i b l e  N o t e s .— Convertible at tho option of the holdor Into com. stock 
at $30 per sharo within one year after Aug. 15 1919, at $33 during the next 
year and at $36 thereafter until Fob. 15 1922 $3,000,000 bearing 6% int.
wero Issued for now equipment, extensions, &c., stockholders being given 
preferential subscription rights; remaining $2,750,000, bearing int. at 5% 
for exchange, par for par, for tho 5% 5-year gold notes due Feb. 1 1921. 
See V. 105, p. 820, 910, 1523. $1,528,000 were so exchanged. Redeem
able (subject to tho right of conversion) at par and int. on 30 days' notice. 
Safe Doposit Sc Trust Co., Baltimore, trusteo.

E q u i p m e n t  T r u s t  C e r t i f i c a t e s .— Are to be secured by 33 safety ears and 
100 trailers. Are due serially $46,000 each 6 mos. since July 1 1921 to 
July 1 1930. Red. as a whole on 30 days notice at 100 and int. plus a 
premium of % %  for each year or lraction thereof to dato of maturity. 
V. I l l ,  p . 75.

D I V I D E N D S . — Dividends of X or 1% were paid in June 1899 and 2X  %. 
la Dec. 1899. and 2% each six months after that to and including Dec. 1903 
on both the Income bonds and the pref. stock, the payment on the stock 
(but not on tho bonds) being subject to a deduction of X of 1% for taxes. 
None thereafter until June 1911. coupons being funded. On June 1 1911 
paid 2% on both Income bonds and pref. stock and 2% has been paid each 
six months since. (The last of tho pref. stock was converted into incomo 
bonds in Sept. 1920). On com. 1st div.—-1 X %— paid May 1912; Nov., 
1 X % . In 1913 and to and inch Jan. 1919 at. the rato of 4% per annum. 
April 1919 dividend postponed (V. 108, p. 1391). None since.

ROAD.—Milos of track, 418; serviceable cars, 1,898; gauge, 5 ft. 4X  In 
Ralls, 60-lb. T and 9-In. and 129-lb. girder. Capacity of (3) generating 
stations, 5 /,255  k. w.; capacity of (<) sub-stations, 50,875 k. w. 

REPORT for tho year ending Dec. 31 1921 in V. 114, p. 1762.

Car miles i 
ltovonuo .
Transfers .
Operating rovenuos..
Operating expenses.

Taxos, liconses, & c -------

Other income.

1921.
238,090,980

92,259,537
$16,332,865

9,965,331
816,643

1,710,109

1920. 1919.
37 162,202 35,522.354 

253,934,179 243,890,966 
93,883,660 86,756 575 

$17,313,599 $14 794 234 
10.405.161 9.192:238 

865,680 739,712 
1,839,421 1,409:261

1918.
32.569,906

226,834,528
81,879,968

$11,929,701
6,839,822

596,485
1,160,452

$3,840,782
104,179

$4,143,336
120,741 $3,453,023

40,117
$3,332,942

88,061
$3,944,961
$2,750,650

559,080
None

$4,264,077
$2,661,321

559,157
383

*3,493,140  
S2,687,635 

559,080 
920 

204,612

$3,416,003
$2,524,271

559.080
920

818.448

Total not incomo.
Int. on bonds, routs.
Int. on income bds. (4%)
Preferred divs. (4%) —
Common divs. (4% )--

Surplus------- ------------  $635,231 *1.043,216 $40,893 dof$186.716
Tho p r o f i t  a n d  l o s s  s u r p l u s  stood at $1,515,159 as of Dec. 31 1921, 

as against $1,165,027 on Dec. 31 1920.

(1) B altim ore Sparrow s P o in t &  C hesap eak e Ry.
ORGANIZATION.— In Jan. 1903 was leased for 999 years to the Un. 

Rys. & Electric Co. of Baltimore, which guarantees tho bonds below, both 
M to principal and interest, and also owns all of the stock. See V. 79, p. 
2643. Has 33.641 m. of single ^ “ck. Including a line 22 miles long connecting 
Baltimore with tho Bethlehem Steel Works at Sparrows’ Point, and extend
ing beyond along the shore of Chesapeake Bay, whore summer resorts have 
been established.

STOCK A N D  BONDS—  D a l e .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y
Stock, $2,000.000................................... - - - - - - -  $400,000 ...................
First m tge., *2.000.000. B°ldj 2,000.000 Feb 1 1953

($1,000) guaranteed, prin-jFidelity Trust Co.. Baltimore. Trustee.
clpal and Interest----- c* t f  [Interest at Alex. Brown Sc Sons, Baltimore.
REPO RT.— Operations Included in United Rys. Sc E lec. V. 80, p. 221.

(a) B altim ore H aleth orp e & Ethridge Ry.
ORGANIZATION.— Incorp. on D ec. 20 1905 In Maryland Stock 

•  100.000; outstanding. *10.000. Has rnadea *300,000 m t g ( n i f t o  Fidelity 
Trust Co. of Baltimore, trustee. 20-year 5% bonds, prln. aud Int., payable 
at Alexander Brown & Sons. Balt.; not guar, by UnTted Rys. Sc Elec. Co. 
None out. Owns 3.051 mllos of road, which Is operated by United Rys. Sc 
E lec Co.— V. 87. p . 643. ______  '

THE MARYLAND ELECTRIC RAILW AYS CO.
ORGANIZATION.— In 1906 the charter of the Maryland Elec. R y . was 

acquired by Interests friendly to the United Rys. Sc Klee, for the purpose, 
among others, of uslog that company to finance the needs of the United Rys. 
Sc Elec. Co. for additional property .an d  charter amended by Legislature In 
1906 to adapt It to *kftt purpose. 1®06 was consolidated with the
Baltimore Sc Annapolis Short Line, which latter line has since been electri
fied. On Jan. 1 1921 the co. sold the Annapolis Short Lino property to the 
Washington Baltimore & Annapolis Elec. RR. Co., which guar, the prln. 
and int. on tho outstanding bonds and car trusts of tho Annapolis Short 
Lino (see V. 112, p . 847). I he Maryland Electric Railways has acquired 
car-barn sites, terminals, S e e . ,  and is erecting buildings, constructing ex
tensions, purchasing equipment, &c.. which Is leased to the United Railway 
& Electric Co. for an annual rental of 6% upon the actual cost of tho prop
erty. On the property leased to the United Ry s . & Elec. C o. that co. 
obligates Itself to pay a sink, fund calculated to retire a substantial portion 
of tho co.'s bonds at maturity, and also to purchase the remaining bonds at 
maturity. There Is no guarantee endorsed on the Maryland Elec. Rys. 
Co.'s bonds but the terms of the rental are such as to  be more than suf
ficient to pay Int. Stock listed on Baltimore Stock Exchange In Feb. 1908

STOCK AN D  BONDS— D a t e .  I n t e r e s t .  O u ts ta n d in g  M a t u r i t y  
Stock, *1.200.000 (*50)- - - - - -  - - - -  - - - - -  *1.164,000 J u ly ’08.1%
First mtge. *8,000,000, gold! 1900 5 gA -O  4.916.000 Oct 1 1931

($1,000), sinking fundc*tf/M ercantile Tr. Sc D ep. C o., B alt., Trustee.
B o n d s .— A s i n k i n g  f u n d  of 1 on Muryland Elec. R y. 1st mtge. bonds 

out began Mar. 30 1910. $1.223.000 find, in amount outstanding) hold In 
gen. sink, fund Apr. 1 1922. Bonds are redeemable at 110 and Int. on any 
Int. date upon 90 days’ notice. Int. payable at office of AIox. Brown Sc 
Sons. See V. 83, p. 818, 970.

D i v id e n d s .— First dividend (1X % ) was paid In Jan. 1907 and 2% was 
paid July 1 1907. In 1908, Jan., 1%; July. 1%; none since.

OFFICERS.— Pres., John T. Staub; V .-P., N . E. Stubbs: Sec., Wm. 
Early; Troas., G. S. Storrs.— V. 98, p . 1608, 1694, 1767; V. 105 p. 1419; 
V. 112, p. 847.

B A N G O R ,  M E .
BANQOR RAILWAY & ELECTRIC CO.
ORGANIZATION.— Incorp. Feb. 16 1905 in Maine and is a consolida

tion of tho Bangor Orono Sc Old Town R y., Bangor Hampden & W inter 
port R y.. Public Works C o., Old Town Electric C o., Brewer Water Co. 
and Penobscot Water & Power Co. On Feb. 1 1907 purchased the Bangor 
Sr Northern R R . V. 82, p. 333. Owns the entire capital stock of the 
Bangor Power C o., the Orono Water Co. and (with the exception of one 
share) of the Bar Harbor & Union IHver Power Co. It was reported in May 
1921 that, the co. had purchased the Lincoln Light & Power. C o., subject to 
the approval of the M e. P . U. Comm. V. 112, p. 2304. Owns and operates 
the electric railway lines in Bangor and Brewer and the lines connecting 
Bangor, with Brewer, Hampden, Old Town, Charleston and inter
mediate towns. Also the entire electric lighting and power business of 
Bangor. Old Town, Milford, Bradley, East Corinth, Orono, Brewer. 
Hampden, Veazie, Kenduskeag, Eddington and Orrington, with the excep
tion of the municipal lighting in Bangor, and furnishes the water supply to 
\  eazio, Old Town, Stillwater, Milford and Brewer. In addition to the 
above the company, through its controlled companies, does the entire elec
tric lighting and power business in Ellsworth, Bluehill, Bar Harbor, Seal 
Harbor, &c. Also furnishes the water supply to Ellsworth and Orono. 
Population served estimated at 70,000 (including controlled companies).

F r a n c h i s e s .— Franchise for about 8 miles of track In Bangor expires In 
1937; franchise covering operation of 2 miles of track In the city of Brewer 
expires in 1940. All others are perpetual.

F a r e s .— In Dec. 1918 was auth. to increase fares from 5 to 6 cents as an 
emeigency measure. V. 107, p. 2287. In Oct. 1920 the Maine P . U . 
Comm. auth. an increase in fares to 7 cents. The company had applied 
for an 8-cont fare. V. I l l ,  p. 1471. .

STOCK A N D  BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Common. *2,000,000 ( $ 1 0 0 ) - - ____ Q-F *2.000,000 See text
Pref *1,500.000 7% cu m (S 1 0 0 )___  7 Q J  1,608,100 Apr ’22,1 X
1st cons M, gold. *2.000.000,1 1905 6 g J-J 2,000,000 July 1 1935

(S500. *1,000)_______c* tf/G uaranty Trust C o., New York. Trustee.
Convertible notes $250,0001 1919 6 g A-O 1 228,000 Oct 1 1922

($1,0001 gold__________ c tf (Interest at Merrill Tr Co., Bangor, trustee.
Convertible notes $300,0001 1920 8 g M-S 1 300,000 Sept 1 1930

($500 and $1,000) gold__ c l  First National- Bank, Bangor, trusteo.
Pub Wks Co. 1 st.go ld .$600.-1 1899 5 g A-O 599,000 April 1 1929

000 ($500, *1.000) c* n tf /In t . at Old Colony Trust Co.. Boston, Trus. 
Bar Bar & Un R PowCo 1st 1907 5 M-S 673,000 Sept ] 1936

ref. *2,000.000(*1.000)c*tf/Com m ercial Trust Co. Phila.. Trustee. 
Bangor Power Co, 1st m tge.l 1911 See text 1,361,000 Sept 1 1931

$2,500,000 ($1,000)__ c*tf /Central Union Trust Co., N . Y ., trustee.
Orono Water Po, first mort- f 1905 4)4 J-J 60,000 July 1 1925

gage, $60,000 gold, n ot/In t. at Portland (M e.) N at. Bank. UnioD 
subject to call (ffKKh.cntf [ Safe Dep.A Tr. Co.. Portland, M e . Trus.

Car trust certlfs., $52,776____1919 6% See text See text
B o n d s .— The first consol, bonds are secured by deposit o f all the stocks 

(except 1 share of pref.) and $56,000 1st & ref. mtge. bonds of the Bar 
Harbor & Union River Power Co. They are subject to call on 60 days’ 
notice at 107)4 and interest on any Interest date. Interest a t office of 
trustee, New York, or Eastern Trust & Banking C o., Bangor. See 
particulars, bonds, property, &c., V. 87, p. 1009. The Public Works Co. 
bonds aro not subject to call; V. 80, p. 2546. $1,000 retired. Of the Bar
Harbor Sc Union River Power Co. bonds, $56,000 are deposited under 
Bangor Ry. & Elec. 1st cons, m tge., $309,000 are pledgod to secure the 
Bangor Ry. Sc Elec. 6% conv. notes. $19,000 aro held in special funds by 
that company and $270,000 to secure that company’s 8% conv. notes. 
The remainder are for extensions. &c., at 85% of cost of same. They are 
guar., p. & i., by Bangor Ry. Sc Electric Co. and are subject to call at 107)4 
Sc Int. on any Int, date on 60 days’ notice. Int. at trustee or Merrill 
Trust Co., Bangor; also at J. Sc W . Seligman Sc Co., New York. Of 
Bangor Power Co. 1st M tge. bonds, S750.000 Series A (all out), bore 
interest at 4% to Sept. 1 1916; 4)4 %  to Sept. 1 1921 and 5% since. Series J? 
$1,750,000 authorized (Interest, 5 %) $611,000 issued and outstanding, and 
$1,139,000 reserved for extensions, betterments, &c., at 85% of cost of 
same. Interest payable at office of trustee and at office in Bangor. Sub
ject to call at 105 and Interest on any interest date on 60 days’ notice. N o  
sinking fund. Both series assumed by Bangor Ry. & Electric Co.

N o t e s . — Tho 6% convertible notes are secured by $309,000 Bar Harbor & 
Union River Power Co. 1st & ref. 5s. $22,000 (not Incl. in amount out
standing) aro hold in treasury. Red. at 101 and int. on any int. date on 
four weeks’ notice. The 8% convertible notes are secured by Bar 
Harbor & Union River Power Co. 1st & ref. 5s. Red. at 101 and int. on 
any int. dato on four weeks' notice.

D i v i d e n d s . — 5% per annum paid on the o l d  stock (ail of one class) from 
Oct. 1 1905 to Oct. 1909, when I X % (quar.) was paid, which rate was con
tinued to Oct. 1910. In 1911, 7%. In 1911 stock was Increased and new 
pref. stock was created, on which 1 *4 % has been paid quar. from Jan 1912 
to and Incl. Apr. 1922. On c o m m o n  Initial dividend of X % was paid M ay 1 
1914 and X% quar. to and incl. Aua. 1918: N ov. 1918 div. omitted (V. 
107, p. 1048). None to M ay 1922, when X  of 1 % was paid.

REPORT.— For years ending Dec. 31:
G r o s s  N e t  ( .a f te r  I n t e r e s t ,  P r e f .  D i v .  B a l a n c e ,  

C a l .  Y e a r —  E a r n i n g s .  D e p r . & T a x . )  & c .  (7%). S u r . o r D e f .
19 2 1 ...................-$1,420,471 $543,258 $282,286 $108,174 sur.$152,798
1920  .. 1,262,779 462.002 263,704 105,004 sur. 93,295

ROAD.— Operates 65.67 miles of single-track equivalent. Rails, 48 
to 90-lb . girder and T standard gauge. 49 pass. and 27 freight cars, 3 gravel
cars, 6 snow-plows, 1 sprinkler and 4 mlsc. 3 hydro-electric plants w ith
17,350 k.w.

OFFICERS.— Pres., E. M. Graham; V .-P ., H. L. Clark: Clerk & Treas., 
Howard Corning; And., C. A. Pearson, Jr. Under management o f E. W . 
Clark Sc Co.— V. 106. p. 1460; V. 107, p. 801, 1747, 2287; V. 108, p. 2628" 
V. I l l ,  p. 1471; V. 112, p. 468, 848. 2304.

B A R R E , V T .
M O N T P E L I E R  &  B A R R E  L I G H T  &  P O W E R  C O .
ORGANIZATION.— Incorp. In M ass, on N ov . 12 1912 and owns 91% 

of the stock of the Barre Sc Montpelier Trac. & Power Co. Also owns 
all tho stock of the Consolidated Lighting C o., Vermont Power & Ltg. C o., 
Molly's Falls Elec. Lt. & l ’ow. C o., and Waterbury Lt. Sc Pow. Co.; also 
assets of Oorry-Deavirt-Frost Elec. Co. Supplies electric light, heat anfl 
power In Barro and Montpelier and in practically all of Washington County. 
Vt. F r a n c h i s e s  are perpetual.

S u b .  C o .  R e c e i v e r s h i p , & c . — See under Barre & Montpelier Trac. Co. In 
V. I l l ,  p. 2227; V. 112, p. 61.

F a r e  I n c r e a s e .—The Barre & Montpelier Trac. & Power Co has obtained 
a new franchise agreement which allows the company to cha.ge a 6-cent 
fare within city lim its. Compare V. 99. p. 1528.

STOCK A ND BO N D S. D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common $1,000,000 ($100)............................................$1,000,000 ........................
Pref $3,810,000 ($100) cum................. 6% 1.337.800 July'21, I X
1st refund mtgo $2,500,000/ 1914 5 g A-O 601,200 Oct. 11944

($100 Sc $1 ,0 0 0 ).-_c*& r*tflln t. at Amer. Trust C o., Boston. Trustee. 
10-year notes $750,000 g o ld .. | 1920 8 g M-S15 290,400 Sept 15 1930

/Prin. Sc Int. payable at American Trust Co. 
Barre Sc M ontp Trac 1st M g f 1897 6 g M-N 100,000 N ov 11937

$100,000 ($500 each), n o t/In t. at American Tr. C o ., B oston, trustee.
subject to c a ll_______ tfc* (

Consolidated Lighting C o . _ . _ ____ 5 J-J 700,000 Jan 1 1920
Vermont Power & Ltg Co-------------- 5 M-S 400,000 Mar 1 1927
Corry-Deavltt-Frost El C o— ------ 6 M-S 115,000 Mar 1 1930
Waterbury Light & Power C o . ------ 5 M -N  70,000 See text

S t o c k .— $2,472,400 prof, stock Is reserved for conversion of 1st ref. 
mortgage bonds. Tax-free In Massachusetts.

B o n d s .— The above bonds of light and power comnanles are assumed 
by the Montpelier Sc Barro Light Sc Power Co. $250,000 of the 1st ref. 
bonds becamo convertible at holders’ option Into pref. stock at par on Mar. 1 
1916. As of Dec. 31 1921, $27,800 had been so converted. $361,000 addi
tional bonds became convertible into pref. stock at par on Mar. 1 1921. 
Bed. as a whole at 105 and int. on any Int. date on 4 weeks’ notice. $1,125.
000 bonds aro reserved to retire underlying bonds and $752,000 for 
additions and improvements at 75% of cost, $18,000 are held in treasury. 
$202,000 Consol. Ltg. Co. bonds and $ 1 11,000 Vermont Power & Ltg. Co. 
bonds aro hold In sinking funds (included in amounts reported outstanding . 
The Waterbury Light & Power Co bonds mature 6.000 yearly to N ov 1 
1921; then $7,000 yearly to N ov. 1 1931. $55,000 had been redeemed u p
to Dec. 31 1921. Tho Barro & Montpelier Traction 1st M tge. 5s originally 
fell duo N ov. 1 1917 but were extended for 20 years.
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D i d  ( l e n d s .— A dlv. of $2 6 0  was p a i d  uu one p r e l .  slock A p r .  i 1W13 
covering the 5 months from date of organization on N ov. 12 1912 to April 12 
1913: $1 50 paid Inly 15 1913 and *150 quar. to and Incl. Jan. 1921. 
In July 1921 I X % was paid. None since.

E A R N IN G S.— For years ending Dec. 31:
D e c .  31 Y n .— G r o s s  R a m s .  T o l .  N e t  I n c .  I n t . ,  R e n t s ,  A c .  B a t .  f o r  D i e

1921............................$529,530 *205 915 $148,691 $57,224
1920 ...........................  562.565 220 475 131.186 89.289
1919............................. 452.960 199.290 117.596 81.694

PR O P E R T Y .— Power plants have an aggregate capacity of about 16,783 
b . p . ,  and 4.000 h.p. In addition Is available by contract: 7.550 h.p is 
water power. The steam plants under normal conditions are held largely 
as a reserve: 130 miles of transmission lines: undeveloped water power of 
about 3 000 h. p. capacity The Barre & Montpelier Trac. & Power Co. 
owns 9.75 miles of track botween Barre & Montpelier. 58-lb. T  rail. 
Gauge 4 ft. 8 X  in.

OFFICERS.— Ch O? Bd of Directors. C. H. Tenney: Pres , H. T. Sands. 
1st V .-P ., A. B. Tenney: Clerk. H. P. Wood: Treas., E. A. Bradley; Asst- 
T rea s.,R .O . Tenney, Aud., I. S. Hall. Under management of Charles U. 
Tenney & C o., Boston.— V. 104. p. 2015: V. 105. p. 1999.

B A T O N  R O U G E , L A .
BATON ROUOE E L E C T R I C  C O .
ORGANIZATION. Ac.— Organized In Louisiana; does entire electric 

railway, electric-lighting, power and gas business in Baton Rouge. Rail 
way franchise expiree 1940; gas 1942. electric-lighting and power, 1988 
V .8 8 . p . 881.

STOCK AND BO NDS. D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Common. $800,000 ($100).......................................  $351,100 D e c ’21.5%
Pref. $250,000 ($100) 0% ...................  J-D 209.000 Dec '21.3%
1st mortgage. $750,000. gold! 1909 5 F-A 475.500 Feb 1 1939

($500 and $1 Ontb.. c* t f l ln t  at Old Colony Trust Co Boston tru«i»-« 
Oonv notes $500,000 ($100.1 1920 7 g J-J 1 248.900 Jan 1 1923

$500 and $1.000)______c*/H it. at Old Colony Trust C o .. Boston, trustee
S t o c k .— D lv. on pref. is cumulative from June 1912. Redeemable at 110. 

$300,000 com. stock is reserved to exchange the conv. 7% notes due Jan. 1
1923.

B o n d s .— $225,000 bonds, not Incl. In amount outstanding, are In treasury 
of company and may be issued at not to exceed 8% of cost of additions and 
Improvements. May be called, in whole (or in part for sinking fund) at 
105 and lnt. on any int. day.' Sinking fund of 1% per annum of bonds out 
began Feb. 1 1914. $19,509 canceled. The 3-year notes are convertible
at option of the holder before maturity into com. stock of the company on 
a $ for $ basis. Are callable as a whole upon 30 days nolice at 101 aud Int. 
during 1921, and at 100 and lnt. during 1922 V. HO. p. 76.

D i v i d e n d s . — On pref. 3% s. a. from D ec. 1911 to and Incl. Doc. 1921. 
Initial d lv. o f 2% on com. paid D e .  1915. In 1916. 7% . In 1917,8% . 
In 1918, 8%. In 1919.8% . In 1920.8% . In 1921. Juno. 4%; D ec.. 5%.

EA RN IN G S.— For 12 months ending Dec. 31:
Y e a r —  G r o s s .  N e t ,  a f t .  T a x e s .  I n i . .  A c .  S i n k .  F u n d .  S n r n l u s
1921 ..................... $557,191 $197,660 $52 313 ............  $145,347
1920 .....................  471.187 157.678 47.558 ............  110.120

ROAD.—Operates 0.37 miles of track In form of a single belt through 
Baton Rouge: 17 cars; standard gauge. Power station capacity, i ,gon k w 

O FFICER S.— Pres., Harry H. Hunt: V -IN., Edw. Oodchaux, Samuel 
Weis: Sec.. Victor D. Vickery: Treas., Henry B. Sawyer; Oen. Mgrs., Stone 
& Webster M gt. Assn.; Mgr. Thos. L. Small.— V. 101. p. 1806; V. 104, p. 
1488; V. 110, p. 76, V. 113. p. 2404.

B E A U M O N T , T E X .
EASTERN TEX A S El EC I WIC C o
ORGANIZATION.— Incorp. In Texas In July 1918 as a consolidation of 

the Jefferson County Traction Co., Beaumont Elec. Light Sc Power Co. 
Port Arthur Light A Power Co. and Beaumont Traction Co., all of whose 
stocks had been owned by the Eastern Texas Electric Co. (of M e.), a hold
ing company. V. 107. p. 695. Does the entire electric light and power bus! 
ness In Beaumont and Port Arthur, the entire electric railway business in 
Bearnont and operates an Interurban electric railway between Beaumont 
and Port Arthur, a distance of 20 miles. Light and power f r a n c h i s e s  in 
Beaumont expire in 1963: In Port Arthur In 1913: railway f r a n c h i s e  In 
Beaumont expires In 1961; Interurban railway almost entirely on private 
right of way.

STOCKS AND BO NDS.— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Common. $1,400,000 ($100).....................................  $1,100,000 Apr'22. 2%
Pref cum $1,450,000 ($100)................. 6 J-J 1.100 000 J a n '22. 3%
1st mortgage gold ($500 and/ 1912 5 g  M-N 1.427.000 Nov 1 1912

$1 ,000)_________ c*A r*tf. lin t , at State St. Tr. C o., Boston, trustee
Oonv notes, $2,000,000 ($100,\ 1920 7 g M-N 1.500,000 May 1 1925

$500 Sc $1,000)_______c * tf/ Guaranty Trust C o., N. Y., Trustee.
Beaumont Traction 1st Mtgo/ 1903 5 g A-O 200.000 April I 1913

$600,000 (call at 105)__ tf l ln t .  at Interstate Tr. Sc Bank. Co.. Trustee.
S to c k .— Pref. stock Is callable at 110. $50,000 held in trust for benefit

of company (In addition to amount shown above).
B o n d s .— Authorized amount of bonds not limited. Additional bonds may 

be Issued for 75% of cost of acquisitions, Irnpts. add'ns. Ac., under certslo 
restrictions. Callable as a whole (or In part for sk. fd.) at 105 and Int 
Coupon bonds In denomination if  *1.000 and *500 and registered bonds of 
$5,000 and multiples. V. 95, p. 1715. *68.509 in sinking fund canceled
and $200,000 are reserved to retire the Beaumont Trac. 1st M. 5s Sinking 
fund of 1 % of bonds out, payable Nov. 1. .$ 100.000 Beau. Trac. 1st M. bonds 
are hold by Eastern Texas Elec. Co. Rod., all or in part, at 10.5 and Int.

N o t e s .— Are conv., par for par, at any time on or bofore maturity Into 
fully paid com. stock with a cash payment by the noteholder of * I per share 
and an adjustment of Int. on the notes and of dlv. on the stock at the rate 
last declared within the 0 mos, next preceding. If called, conversion may 
be made up to and Incl. redemption date, the noteholder to receive any 
premium payable on account of redemption. Are rod., all or In part, any 
time upon 45 days' notice as follows with Int.: May 1 1931 to April 30 1923 
at 102; M ay 1 1923 to April 30 1924 at 101. and thereafter to maturity at 
100. V. 110, p. 1972.

* - D i v i d e n d s .— 0% is being paid on pref. stock. Initial d iv.— 2%—on old 
Maine corp. was paid In July 1916. In 1917 and 1918. 5%; in 1919. 5%; In 
1920. Jan., 4%; April. 2%; July, 2%: O c t . . .  *%. In 19-.I, 8%; 1922, Jan., 
2%; Apr., 2%.

EA R N IN G S.— For 12 months ending Dec. 31:
Y e a r — G r o s s .  N e t S o f t . T a x . )  O t n . l n c .  I n t e r e s t .  S i n k . F u n d .  S u r p l u s .
1921 .  —  -$ 1 ,6 7 0 ,3 2 8  $572,798 $12,400 $230 787 ............  $354,411
1920______  1,619.242 609.560 7,490 193.890 ______  423.166

PROPERTY AND PLANTS.—Combined capacity of power stations 
at Beaumont and Port Arthur, 9,300 k.w. (a new unit of 4,000 k.w. Is now 
being installed); power is also supplied to Port Arthur Traction Co. Capacity 
of ice plant at Port Arthur, 75 tons per day. Miles of equivalent single 
track, 30.75; trackage, 1 .92,standard gauge; 50 pass., 4 trailers and 4 other 
cars. The 20-mlle electric railway between Beaumont and Port Arthur 
was formally opened on Dec. 15 1913. V. 97, p. 1822.

OFFICERS.— Pres., Chas. F . W. Wetterer: See., Geo. A. Peirce; Treas.,
H. B. Sawyer; Gen. M grs., Stone Sc Webster M gt. Assn.: M gr., A. F> 
Townsend.— V. 107, p . 695, 905. 1192, 2476; V. 109, p. 1079.2262.

B E N T O N  H A R B O R ,  M I C H .
BENTON HARBOR-ST. JOP. RAILWAY &  LIGHT CO.
ORGANIZATION.— Incorporated In Michigan In Jan. 1906 and Is a con- 

•olldation of the Benton Harbor Sc S t. Joseph Electric Ry. & Light Co 
and the St. Joseph River Traction Co.

F a r e s .— In Sept. 1919 was auth. by the M ich. RR. Comm, to Increase 
fares on tho Interurban lines to 2 ) 4  cents per mile. V. 109. p 1079.

The $114,000 B. H. St. J. Elec. Ry. Sc Lt. 1st M tge. 5s duo Sept 1 1920 
were paid off at maturity, the co. found It necessary however to borrow 
$50,000 to meet this maturity. This loan was still outstanding as of Apr. 1 
1922.

STOCK A N D  B O N D S. D a t e .  I n t e r e s t .
Common ($100)____________ _____  ________
Preferred, $400,000 ($100)________  6 F-A
Refund mtge *2.500,000 gold/ 1909 5 g M-N _ ___

($500 and $1,000)_______c lln tere sta t Columbia Tr. Co., LouLsv..trust.
let cons M . $1,000,000, gold/ 1900 5 g M-N 825.000 Nov 1 1935

($500 and $1,000)_______ c t ln t .  at Columbia Tr. C o., Loulsv.. trustee.
Bonds.— The 1st consolidated bonds are subject to call on any lnt. day at 

195- Of the ref. bonds, $1,000,000 are reserved for prior Ileus.
D iv id e n d s .— Pref. dlvs. at  rate of 6% per annum are being paid.

O u t s t a n d i n g .  M a t u r i t y
$800,000 ............ ........

400.000 See text 
499.500 Nov 1 1939

EARNING S.— For years ending June 30:
J u n e  30 O p e r .  N e t  ( a f t e r  O th e r  I n t e r e s t ,  P f . D i v s .  B a l a n c e ,

Y e a r — R e v e n u e s .  T a x e s ) .  I n c o m e .  A c .  (6% ). S u r p l u s .
1920-21............$753 ,218  $143,595 $21 669 $94,200 $24,000 $47.05$
1919-20................  685.956 171.973 14.980 85,234 24.000 77,719

ROAD.—Operates 10.36 miles of single track In St. Josoph and Benton 
Harbor, with extensions of 25 mllee through Eau Claire to Dow&glac and 
14.33 miles to Watervllet; also operates 5 miles second track, 5 7 mile# 
sidings S e e . , 60.39 miles. 60. 70 and 73-lb. girder and T rails. 44 passen
ger and 34 other cars. _  _

OH FlC K K s.— Pres.. C. K. M inary. Benton narbor. Mich.: V .-P .. Hen
ning Chambers, Louisville, Ky.; Sec., L. W. Butts, Louisville.— V. 109. 
p. 1079.

B I D D E F O R D ,  M E .
BIDDEFORD & SACO RR.— A crolley road.
ORGAN IZA T IO N .- Incorporated Feb. 19 1887.
STOCK AND BONDS D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

Jtuck ($50) *100,000............................  A-O $ 100.000 O c t '21. 5%
1st mort *300.000 ($1,000) ( 1900 4 g J-D 150,000 June 1 1940

gold c*. No s f but can bej Interest at Fidelity Trust C o., Portland, 
calleo In 1920_________  tf 1 Me , trustee.
D i v i d e n d s .— During years end. June 30: 1900, 4%; 1907-09, 5%: 1910. 

T ) 4 %  (changed tos.-a .): 1911 and 1912. 5% 1913 and 1914. 6%: 1915. 8%; 
1016: 10% and special dlv. of 2 0 %  on Aug. 1 1910. In 1917. 10%. In 
1918.10% . In 1919. 10%. In 1920, 10%- In 1921. April. 5%; Oct., 6%. 

EARNING S.— For calendar years:i % ii i u . !■ vaiuuuai x.ai o.
Y e a r — G r o s s .  N e f .  I n t . ,  < ĉ. D i v i d e n d s .  B a l a n c e .

1921....................... *123 806 $26,009 $7,014 $10 000 sur.$8.995
1920........................ 109 518 6.755 6 000 10.000 def.9.245

R(>AD — Operates 8 mllee of track between Saco. Blddeford aud Old 
Orchard Beach.

OFFICERS.— President. O. H. Prescott, Blddeford: Secretary and
Treasurer. J. Burtou Stride.— V. 70. p. 1048; V. 73, p. 494.

B I N G H A M T O N , N . Y .
SCRANTON &  BINGHAMTON RY.
R e c e i v e r s h i p — D e f a u l t .— In June 1918 V.-P. R. W. Day and director

O. R. Bedford of the Binghamton Ry. wire appointed receivers of the 
Scranton A Binghamton Ry. upon application of Binghamton Ry., due to 
the S. A B. Ry.'s Inability to meet the Interest due June 1 1918 on the 
*2.900.000 6% bonds due In 1900. V. 106. p. 2451.

C o m m i t t e e  fo r  S .  A  B . 6s.— Chairman, G. Tracy Rogers; F. W. Woller- 
ton William L. Foster. W. L. Connell, F. L. Fuller and G. R. Bedford, 
Wilkes-Barre, attorney. V. 107. p *82

R e o r g a n i z a t i o n .— We understand that the Scranton A Binghamton R R .  
has been reorganized as the Scranton Montrose A Binghamton R R ., and has 
filed with the Penn. RR. authorities certificates which show:

( a )  C o m m o n  C a p i t a l  S to c k :  Total auth. Issue, $3,000,000, all of which the 
co. purposes to Issue and sell. Purpose of Issue: (1) $600,000 to be used 
toward acquiring the capital stock of the N o r t h e r n  R l e c t r i c  R a i l w a y  C o . :  
(•>) *2,400.000 to be Issued for allotment to such holders of the bonds of 
the S c r a n to n  A  B in g h a m t o n  R I1 . C o . , as deposited same with the bondholders 
commit tec and complied with the terms of participation.

i h ) F i r s t  M o r t g a g e  S i n k i n g  F u n d  6% G o l d  B o n d s  a n d  I n c o m e  B o n d s :  Both
dated Oct. I 1919 and both due Oct. 1 1949.. Interest payable April 1 and 
O ct. I or each year. Payment of principal and Interest of the bonds Is se
cured by first lien on the property and the pledge of certain securities. The 
bonds may be redeemed at 105. Miners' Bank of Wilkes-Barre, trustee. 
Total auth. Issue, *10.000.000 1st M. bonds and *400.000 Income bonds, 
none of which has heretofore been Issued. The co. purposes to Issue and 
sell *5.500.000 1st M. bonds and *400.000 Income bonds.

Purpose of Issue: ( a )  $500,000 of 1st M bonds represent the purchase 
price of the property of the Scranton A Binghamton RR.; ( b )  $5,000,000 
1st M . bonds and *100.000 income bonds are also to be Issued In connection 
with the reorganization, but for just what purposes wo do not know, as 
complete data have been unobtainable. See V. 110, p. 2388.

. ORGANIZATION.— In orp. In Oelaware Oct 15 1910 Owns entire 
(to 'k of the S ranton A B.n-uoimton R R  and has assumed Its bonds.

The 8 rant >n A Binghamton R R  owns 99% of the stock of the Bingham
ton Ry., the entire stock oi Scranton A Binghamton Traction Co., a con
trolling Interest in the Northern Electric R y. and over one-half of the bonds 
tf the Northern Electric Street Ry. (whose stock Is owned by the Northern 
Electric Ry.) The Northern Electric Street Ry Is leased for 900 years 
from Inly I 1910 to the Scranton A Binghamton Traction Oo.. which ha* 
issomed the former's bonded debt.

Farrs — In Sept. 1918 filed with the Ponna. P. S. Comm, a now tariff 
Increasing fares In zones In and out of Scranton, the minimum charge In 
Scranton being advanced from 0 to 8 cents. V. 107. p. 1102.

SPOOK AND BONDS— D a t e .  I n t e r e s t .  U a  s t a n d i n g .  M a t u r i t y ,
Stock *6 .000.000..........................................................  $6,000,000 ......................
Scran A Bing IIR  *10.000.000! 1010 6 J-D 2.900.000 June 1 1960

g'SI.000 *500 A *100) _o*f Int at Anthracite 8 . B k .. Wilkes-Barre, trus. 
Northern Klee St Kv SI .200,-1 1907 5 J-D 1,200.000 June 1 1957

000 (*500 and *1.000) _c*( Int. at Anthracite S. B k .. Wilkes-Barre.trus. 
B a n d s  —Scranton A Binghamton RR. bonds are callable since June 1 

1915 at 105 and Int Northern Elec. St R y. bonds are rod. at 105 and lnt. 
l i n k i n g  f u n d  of $10,000 per annum began Dec 1 10(2.

EA RN IN G S.—Of the combined properties Tor 12 mos. ending June 38 
1917. gross. $1,009,614; net. $374,717. In 1910. gross. $880,742; net. 
*348.116.

ROAD.—46 miles In operation between Scranton and Montrose, with a 
oranch to Lake Wlnola The road as prelected will extend to Bingham
ton, N. Y .— V. 100, p. 1833; V. 106. p. 2451; V. 107, p. 182, 1102; V. 110, 
p. 2388: V. 112, p. 1742.

(1) B ingham ton R d lw n v  Cn.— A trolley road.
The Scranton A Binghamton R R . owns 99% of the stock [but see Scranton 

A Binghamton Ry. above under "Reorganization").
R e c e i r e r  A p p o i n t e d .— On Oct. 8 1918 Judge Geo. W. Ray In the U . 8. 

Dist. Court In Albany appointed William G. Phelps receiver for the co. 
V. 107, p. 1481. .

R e c e i v e r ’s  C e r t i f i c a t e s .— In Oct. 1919 the receiver was auth. by the N . Y.
P. S. Comm, to Issue *9,000 receiver's certifs. to meet the cost of extending 
tho Port. Dickinson line to Hires’ condensed milk factory. V. 109. p. 1700.

T o  L i f t  R e c e i v e r s h i p .— Tn May 1920 It was reported that an order had been 
obtained from U. S. Judge Geo. W. Ray approving a proposed agreement 
by which the receivership would be relinquished within 6 mos. and the prop
erty returned to the ownors. V. 110, p. 2191. On April 17 1920 tho pro
tective committee named below announced tho partial consummation of a 
formal contract made by tho committee with tho stockholders and tho re
ceiver of tho co. under authorization of the U. 8. Court. The contract 
provides In part: (1) That within ten days the stockholders and therocolver 
shall pav and discharge $20,000 of underlying bonds maturod and outstand
ing. [Those, we understand, have been paid off.— Ed.) (2) That the 
Nov. 1918, May 1919 and N ov. 1919 past-due Interest on tho consol, 
bonds, together with Interest on the deferred payments, shall be made 
Immediately. [In April 1921 we wore officially Informed that a l l  Interest 
had been paid to date.— Ed.f (3) That within 6 months the stockholders 
shall liquidate all outstanding receiver's certificates. Receivers' feos and 
expenses provide for all floating debt and pay a substantial part of oxpensos 
of bondholders' committee. (4) That a supplemental consolidated mtge. 
shall be executed requiring tho eo. to set up a proper maintenance and re
newal fund. V. 110, p. 2.386; V. 111. p. 1600. ,

F o r e c lo s u r e .  P r o c e e d i n g s .— We understand that while the first two provi
sions of the above contract have been carried out, the stockholders have 
failed to furnish sufficient funds to discharge the receivership and havo 
failed to pay any part of the expenses of tho bondholders' committee. As 
a result, the committee has Instituted proceedings In the U. 8. Court asking 
leave to foreclose the mortgage. See also V. 113. p. 1469. N o further 
Information. In April 1922 it was reported that application would be 
mado for discharge of tho receiver and sale of tho property, v . 114, p. 1532.

C o m m i t t e e  f o r  F i r s t  C o n s .  5 s . —Chairman, Thos. II. Lockwood: Frank B. 
Newell, Harry T. Ramsdoll, John T. Steolo; Sec., Perry E. Wurst, 291 
Elm St.. Buffalo. Depositary, Fidelity Trust C o., Buffalo, and Peoples 
Trust Co., Binghamton. V. 110, p. 2386.

ORGANIZATION.— Is a consolidation 8ept. 30 1901 of the Binghamton 
RR. Oo. (chartered Aug. 11 1892 as a consolidation of all street railways In 
city) and the Bing. Lestorshlre A Union RR. Principal f r a n c h i s e s  granted 
by special Acts of Legislature and are perpetual and practically exclusive.

F a r e  I n c r e a s e .— In March 1920 was auth. by the Binghamton Common 
Council to Increase fares to 6 cents, this rate to  continue in effect until 
Jan. 15 1923. V. 110. p. 1288. 2386.
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I n t e r e s t .
4 FA
5 X J-J

O u t s t a n d i n g .  M a t u r i t y .  
*978.995 See text

472.000 See text
S T O C K  A N D  BOM OS —  D a t e .

« * &JTTSSS
m i8*500^000 SXol<d1,(°l C000) c * tf jl n t ̂ ® '

6%
0 F-A 35.000 See text

40.000 .....................Equip trust cortlf ($90 009) 1915
Ri f - T h e f0?u“  Yf6i 893*-nat!rre *.5.O«)0 yearly 1910 to 1917; *10.000 
yearly froui S ep ^  19% to 1922 and balance Sept. 1 1923 Of the Bing- 
K m ton R y  1st consol mtge , enough are reserved to retire underlying

T % y.^ m u n lc lp a l^ e r s o n a l P B - , ^ 7 3 .  P,  t f t f i

mature $5 000 semi-annually They are secured by 20 double-truck cars.
ygr wa,  oald .Jan. 31 1902; 2% Mar. 3 1903; 2% April 11 

la r u in d * 2 ^  Aorll 10 fg05. A scrip dividend of 20% was paid April 18 
1905 nT9O0 ts, 91O n"l 2 4 %  yearly. In 1911. Sept.. 3%. In 1912 

O il w  In 1011 Fob 2% None since 
*°R O A lV —ODerates 19.75 miles of track. Connects Binghamton with 
TnhnJnn ( ’itv P Ilnmie Endlcott. Union and Port Dickinson. Standard 
eauge % -0) %  103db T and girder rail; 75 motor cars and 27 trail cars. 

E A R N I N G S . - For year ending Oec. 3 1 ^  ^  ^  ^  ^  s ,,r„.
, n X ™  *987.130 $285,036 $198,593 *88.443
J2.21.........................................  <177 286 2 12.818 199.131 63.087

.......................................  789 829 177 970 180.629 d o f.ll.6 5 9
1 np'WTr'FRS'— Pres F L .  Fuller: V .-P.. R. W. Day: Sec., W. IT. Hecox: 
T r e a ^ E . ^ W h U e 3-’ Office .Mngh^Pon N. V V. 110 p_1288. 2191. 
2386. 2507; V. I l l ,  p. lObO: V 11 ! ^  1 v 11 *• P- 153-.

B I R M iW o a n ir t ,  A L A .
RIDMINC1HAM RY I IC1MT 6e POW hR.
O oatrollt^by the ArnorlcniJ CJItlen <Jo. <*«* under “New Orleans”). whlcb 

own** S9 6 2 %  of the common and 79 35 %  of the prnferrnd stock 
°  R e c e i v e r  —On Ian 23 1919 Judge Grubb ..r the Federal Court appointed 
Tee C Bradltv receiver for this company and the Birmingham lid e- 
w lter Co .n o o peUtlon of -he America.. Cities Co. V 108. p. 377.
W  s t a t e m e n t ' h u  R e c e i v e r  u s  in  S t a t u s  o f  C o m p a n y .— See V. 113, p. 70.

R ^ r g u n i z a l i o n I H a n . —See under "American Cities Co." on a subsequent

PaCo/nmi%e VoVoW /VnOts-—1Chairman. Thos. J. Walsh; Morris K. Parker, 
W RoIiI m  Harris Stetson. (» ... Taylor: Sec.. Miss 1). Earl, 43 Exchange 

K«-n N Y City Depositary. Equitable Trust C o., N . Y. Deposits lace, n . yP , ns p ,059.Place, . . .  - -
have been called for.ORGANIZ ATION.—Consolidation on .Tune 13 1901 of the Birmingham 
Gas Co the Consolidated Electric Eight Co. and the Birmingham Ry . 

- ’ Power Co Owns and operates the entire street-railway, gas.

hnslnnss and street railway lines are. with some unimportant exceptions, 
stated to be perpetual, lias a contract with the Alabama Power Co. by 
which the latter furnishes e'ectrlclty for operating the railways and also for
UyhVau.n.oweVservice in Birmingham. Under this contract the company’s 
atontri vt'itlnn is held jis «i reserve plant- > • p. 1001 
8 In Aorll 1017 «ci|'ilr«d the stock of the H Inn In sham -Tide water Ry. In 
consideration of the guaranty of that company * bond Issue, principal and

Furrs'__iV„ Yuly 918 the voters of Birmingham defeated a provision
authorizing' th ec o . to Charge a 0-cent fare V. 107. p. 905. On Aug. 23 
1919 however the City Commission auth. the co. to Increase faros to t. cts.. 
effective Sept. 4 1919. V. 109. p 98 . In Jan. 1921 the company was 
auth bv the Alabama P. S. Comm, to Increase fares from 0 to 7 cents, the 

■ hhrher rate to continue in effect for 1 vear. v. l l  >. p. 01. Comnare 
v " l l l  i) 2422. Effective Aug. 2 1921 the co. was auth. by the Ala. P. 8. 
Comm', to collect an 8-cent fare and a 2-cent charge for transfers. V. 113. 
rt 817 Compare V. 112. p. 2011. rhe City of Birmingham has appealed 
to the Circuit Court of Montgomery County from this decision of the P. S. 
Comm V. 113. p. 1052- See also V. 1 13. p. 1250.V'tCJI III • , f . .  \  f 1 11 • Ml t b u  rwkt lllli) i no * ... . ...  . ..  11 i  .. m  ,\rl »  K/xirnN o t e  E x t e n s i o n .— In May 1920 the noteholders’ committee named above 
announced that arrangements had been made for the extension of the 0% 
notes due April 1 1919 to April 1 1921 at 7%. Bank Interest, together with 
Interest on the overdue coupons up to M ay 10 1920 at the rate of 0% was
Pa/Yerhan<7c of r X o t f s ' f o r ' G e n . A  R e f .  M t a e .  R o n d s  P r o p o s e d .—The company.

the note 
8% bonds, ser The consent of holders of 85% of the notes outstand
ing is required under the plan. In Oct. 19M wo were informed that “ noth- 
Inv had 'been done so far” with regard to effecting this exchange. For 
further details and a description of the new bonds, see V. 112. p. 1517. 

STOCK AND B O N D S— D a l e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
C o m m o n  ($100). $3,900.000..............  -I-D $3,909.0 )0 See text.
P?ef($l00).$3,500.000 0% cum J-D 3.509.0 )0 D e c ’17. 3%
nirmlugham Ry A El 1st M g 1891 5 g J-J 825.090 July 2 1921

*1 250 000 ($1.000)___ c* lnt. at Central Trust Co.. N. Y. Birming-
N n i  s u b  l e d  to  c a l l .  I barn TV. A Sav. Co.. Brlmlngham, Trus.

Gen M ref.. 310.000.000.} 1901 4 4 f ? A - 0  8,720.000 April 1 1951
void ($1 000).....................C* Int. at Canal-Commercial Tr. *  Sav. Ilk.,
golQ ’ ( New ON.. rru s.,o ra t N Y.Tr.Co , N .Y .

n o r m s  —Of the new *25.999 J)uu oonus. sv.OSI).()()() are reserved Tor prior 
lions SI 200.000 for the cost of new power house If first lien on same, and 
*9 480 000 for 80% of the cost of additions If the net earnings are 1 4  
times the Int. on all bonds outstanding. Incl .th ose to be Issued, and provided 
10% of gross earnings have been expended for maintenance within previous 
12 months. The directors may make the rate of Int on succeeding Install 
moots not to exceed 0% . ^lutfngbind of 4  of ] %  0f bonds out began 
Sept. 1 1918. On Oct. 1 1921 $91,000 was held b y  trust.eos for sinking 
fund Bonds purchased to be held alive and Interest thereon reinvested 
For details of bonds, property, Ac., see V. 87. p. 1003. Of the gen. M. of. t- _ - --— Ln LijikvI Ulnl/lmr fn«,I —« i / -0 * rrt -0 LOIKIS Ollt

any Int. 
_>ay. into

JPH . t _M___ , . ______ ____ _____. m atured
Anril 1 1 9 1 9  and b .re 0% int., but havo been oxtonded for two years at 7%. 
v  1 1 0  n 2191 .2057 . See above.

D i v i d e n d s .— First div. on pref. stock, of 3%, paid in Jan. 1902, and 3% 
■ -a thereafter to and lncl. Dec. 1914: In June 1915, none; D ec., 3%. In 
June 1910 3% and 1% on acct of arrears; D ec., 3%; June 1917, 3% and 
1 «r on account of arrears; Dec., 3%; none since. On com. stock In 1903. 
3% -In 1904 4%: In 1905. 4%: In 1900, 5%: in 1907 and 1908, none; 1909, 
2% : 1910 5%; 1911. 7%; 1912. 8%; 1913 and 1914. 0%; none since. 

REPORT.— G r o s s  N e t  a f t e r  I n t e r e s t  a n d  S u r p . , f o r
Y e a r __ R a m s .  T a x e s .  O l h .  d e d u c t i o n s ,  r e n e w . , & c .
icwo  $5,009,237 3J.670.693 $1,394,394 $82,299
im o ........................  4.577.350 1.179.544 1.304.280 dof. 124,742

r 67\D*— Operates over 155 23 miles of single track in cities of Birming
ham B o s s e m o r  and In Jefferson County. Standard gauge. All but 0 miles 
70 to 100-lb. T and girder rails. Owns 293 passenger. 47 freight and 31 
miscellaneous cars. Total, 371- T Q , _ .

o f f i o e r s __Pros. & Con. M gr., J. S. Povear, Illrmlngham; Sec. &
Troas T P Ross; Asst. Sec. h  Asst. Treas., N. II. Hawkins.— V. 108. 
n 37 7 ’ i059; V. 109. p. 1179; V. 110. p. 1414. 2191, 2657; V. 111. p. 2422; 
V .  n i .  p. 81. 1517. 2641; V. 113, p. 70, 847. 1052. 1250; V. 114, p. 77. 

B im iln glm m -T id ew ater R ailw ay Co.
R e c e i v e r  A p p o i n t e d . — See Birmingham Ry., L t. &  Power Co. above. 
O R G A N I Z A T I O N . — A reorganization In 1917 of the Birmingham Ensley 

Sc Bessemer RR. as por plan No. I In V. 101, p. 1013. The com pany’s 
$325 000 stock was transferred to the Birmingham U y ., L t. & Power Co. in

consideration of the latter’s guaranty of the paym ent of prin. and in t. of 
this com pany’s bonds „  „ . _ _   ̂ ,

C o m m i t t e e  t o r  1st M t g e .  5 s . — Charles H Zehndcr. J. D . Kirkpatrick. 
Howard R. Taylor, and Sec., Joseph Diehl Fackenthal. 165 B way. N. Y. 
Depositaries: Empire Trust Co.. N . Y.. Old Colony Trust Co.. Boston, and 
the Fidelity Trust Co.. Baltimore. Dep wits have been called for.

R a r e  I n c r e a s e .— See Birmingham R y.. Lt. & Power Co. above.
BO NDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y

First mtge $4,000,000 gold! 1910 5 g J - J  $1,500,000 Jan 1 1948
($500 and $1,000)............c * |In t . at Empire Trust C o.. N . Y.. trustee
The bonds are red. on any int. date at 101 an * int They are guar«v 

p. A I . bv the Blrrn Ry.. Lt. A Power Co. V. 104. p. 170m
ROAD.— Owns and operates 31.235 miles main track, 0.805 mile sidings, 

Ac.. 0.676 mile misc.; total. 32.716 miles. 70-lb. steel rails, standard 
gauge. Has 25 P-A-Y-E steel coaches and 3 misc. cars.— V. 104, p . 1700; 
V. 109, p. 981. m  ________

B L U F F T O N ,  I N D .
MARION & BLUFFTON TRACTION CO.— A trolley road. 
O RG ANIZATION.— Incorp. In ludiana June 1914 as a reorganization 

of the old Marlon Bluffton A Eastern Trac. Co., sold under foreclosure In 
Feb 1914. The old company was placed lu receivership as a result of 
a head-i>ti collision on July 7 1912 in which four persons were killed and 60 
or more Inlured (V. 95. p. 297). _

C u r e s .  — In May 1918 was auth. by the Indiana P. 9. Comm, to Increase 
fares from 2 to 2 ^  cents per mile, mileage books to be sold on a basis of 
2 cts. per mile and commutation books at 1.56 cents a mile. V. 106, p. 2345. 
On July 3 1920 fares were raised to 3 cents per mile.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock $216,000 ($100).......................... - - - - - - -  " 1*4555
1st M gold $501 000 ($1,000)1 1914 5 g J-J 504.000 July 1 1934

S i n k  f d  1% per annum I Int. at Fletcher Sav.A Tr. G o.. Ipdianap. .Tr. 
E ARNINOS — For year ending Dec. 31 1920, gross. $164,775; net, after 

taxes, $24,418; other income, $1,811; bond Interest, $25,200, bal., surplus.
31 it*Ya D.— Operates .32 miles of track between Marlon, where connection  
Is made with Union Trac. Co. of Indiana lines and Ind. Ry8- *  Light C o ., 
and Blurftun, I m l., connecting there with Fort Wayne A Northern Indian* 
Trac. and Union Trac. Co. or Indiana. Standard gauge. 70-lb. T  rail.

OFFICERS. —Pres.. James W. Sale. V -IV. Abram Simmon. Sec. &  Gen. 
M gr., James S. Clark; Treas.. J. 9 Gilliland. — V. 106. p. 2345.

B O I S E  C I T ¥ ,  I D A H O .
BOISE VALLEY TRACTION CO. t j  .
Controlled through stock ownership by the Idaho Power Co. (V. 104. p.

11 48) all of whose common stock except directors’ shares Is In turn owned by 
the Power Securities Corporation. The Traction Company owns in fee 
all the railway property or the old Idaho Railway. Lt A Power Co. except 
the Boise RR Co.. Ltd. (now the Boise S'reet Car Co.. V. 113. n. 959) 
There remains outstanding agst. the property the following Issue of bonds;

B O N D S —  D a l e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Bol.se A lo t 1st M $5,000.0001 I960 5 g A-O * * ’5.000 1(* 16
g (* I.OOOt.s fA.sub to call.cA rlin t , at Colonial Trust Co.. Pittsb., Trustee.

R O A D .—72 miles single track equivalent of Inr.erurhan lines md 11 miles 
of city linos; total, 83 miles.— V. 111. t>. 1151: V. 114, p. 1650.

B O S T O N ,  M A S S .
BOSTON ELEVATED R a ILW^V
ORGAN IZ.A [NON —Charter granted In 1897 provides for an extensive 

tystum of free transfers. _  . . . .  . ,
On Vprll 29 1903 lease<l from the Old Colony Street Ry. (now merged In 

she Bay State St. Kv.) all that company's tracks In the city of Boston, 
amounting to 23 753 miles. The lease Is for 99 years and provides that 
besides paving taxes the Elevated Co will pay 6 'A %  of replacement value 
(appraised at $353,979. lees the rental of certain short pieces of track 
ippralsed at $13,866) of the property leased as of date Feb. 16 1903, and 
(% on ch cost of all additions and betterments.

L e a s e  o f  W e s t  E n d  —Ttie West End Street Ry . Is leased until June 10 1922. 
C o n s o l i d a t i o n  w i t h  W e s t  E n d  S tr e e t  R y . — i n  July 1911 Massachusetts 

oeglslature passed an Act (signed by the Governor on July 21 1910 »uper- 
ledlng that approved May 28 1908 (V. 86. p. 917. 1312). permitting the 
XMisoll.latlon of Boston Kiev, and We-t End St. K.v. at the expiration of 
Che present lease, on June 10 1922. 8% cum. 1st pref stock or Bust. Elev.
having the ordinary voting powers, hut not "entitled to participate In any 

lucrease or Issue of new stock, com or pref."). to be issued . $ for * for West 
End pref. ami 7% cum. (or 8% If arbitrators so decide) 2d pref (having 
til voting powers without exception) for com stock of West End. After 
he issue nr the new pref shares no other stock to be Issued prior or equal 

to such 1st pref. ami 2d pref stock without the consent of two-thirds of the 
lolilers of such stocks, respectively." The Act also provided that the Street 
Ry forthwith sell to the Elevated Co. all unused real estate, the proceed* 
not exceeding 1 1 500.000 to be invested as a .pecial trust fund and to accum- 
IlateuntllJune 10 1922. Thereafter the annual Income thereof shall be 
Applied to cancellation of 2.1 l>ref stock When all the 2d pref. has been 
retired then said fund shall he applied bv the Elevated Ry. Co. to any  
purpose for which stock ami bonds can legally he Issued. See terms of Act 
In V . 93. p. 344. Shareholders of both the Boston Elev. and West End St. 
Ry approved the Act; the former on Aug. 24 1911 ami the latter on Sept, fl 
1911 V 93 p 066. Holders of West End com. and pref stock may on 
or before June It) 1922 exchange their stock at par for Elevated Ry common 
After June 10 1922 holders of Boat. Elev 1st or 2d pref may exchange 
their stock for an equal amount at par of Bost. Elev. common

On Sept. 5 1911. In a suit brought to test the constitutionality of the 
Merger Act, Judge Colt in U. 9 . District Court sustained thedem urrerof 
Che West End St. R y. and dismissed the suit to prevent the merger. V . 95, 
p 018 New suit brought bv a Wes t End shareholder In France on Dec. 31 
1913 (V. 98. p. 74) also dismissed.

S u b w a y s .— in Dec. 1896 the West End Street Ry. leased the right to usa 
the Tremont S t . subway In Boston See terms under West End Street R y .

On Dec 24 1904 the East Boston tunnel (under Boston Harbor) was 
leased bv the Boston Elevated Ry. until June 10 1922 for a rental of 44 of 1 % 
>f earnings of all lines owned, leased or operated. The company also col
lected a toll of lc  per person, which went to the city, but tolls were abol
ished Feb 8 1916 by an Act permitting the city to assume them each year 
by act of the City Council appropriating sum sufficient to cover int. and 
skg f.l requirement* for the year. Toe tunnel was opened Dec. 30 1904. 
It extends from the main land to East Boston. 1.4 miles, and cost $3,500,000.

On June 28 1902 Wasnlngton Street Subway olll became a law. The city 
constructed a tunnel for elevated trains and leased same to the Boston 
Elevated Ry. for 25 years at an annual rental of 4 ^  % of total cost of con- 
structlon, Which was $7.901.700 net. V 88. Pq 98. Vronosltlon was ratified 
by voters at Dec. 1902 election. V. 75. p. 28. 496. 1315. A <7. p. 2097, 
V .  82. p. 217. The Washington Street tunnel began operation N or . 30 
1908 * V. 87 P- 1477.In June 1906 tile Mass. Legislature passed a law permitting the Boston 
Elev to construct two subways In Cambridge, and to Issue stock or bonds to 
meet the cost. At the end of 20 years the city of Cambridge Is to hare the 
right to purchase these subways by paying their cost plus 7% 'n t.. less d ivi
dends V 83 p. 93. On Jan 4 1912 the first through train was run In the 
now subway: It was opened for public travel Mar. 23 1912. V . 94. d . 1185.

N e w  C o n s t r u c t i o n  o f  S u b w a y s  a n d  O l d  C o n t r a c t s  E x t e n d e d . — I n  July 1911 
Mass. Legislature passed an Act (accepted by the city and Boston Elev. 
In Sept. 1911) providing for the construction by the city of three additions’ 
subways, viz.. Dorchester Tunnel. Boyl.ston St. Subway and East Boston 
Tunnel extensions, and the extension of all existing contracts until July 1 
1930 the date to which contracts for new lines are to run. Annual rental 
after expiration of old contracts to be as follows: Tremont St. Subway
(see under West E nd), 4 ^  %  on net cost; East Boston tunnel (now expiring 
June 10 1922). 4 4 %  on net cost (provision for tolls from passengers using 
the tunnel eliminated for extension period); Washington St. tunnel (now 
expiring N ov. 30 1933), 4 4  % on net cost. Annual rental for new lines: 
Cambridge connection, for rirst 20 years, 4 4 %  on net cost; thereafter 4 4  % 
on not cost; Dorchester and Boylston tunnels and East Boston tunnel ex
tension 4 4  % on net cost. The Act also provides that all contracts are to 
continue after July 1 1936 until terminated by a two-years’ notice by elthw  
party. The various new leases and extensions of old leases were signed b» 
the parties thereto on Dec. 7 1911. V. 93. p. 1785.

The new Boylston St. rapid transit subway on which work was begni 
Mar. 8 1912. was opened for traffic Oct. 3 1914 from the Tremont St. sub’ 
wav near Charles S t., and the Public Gardens, westward toward Brook 
Ilne ’l 4  miles. The subway cost the city about *4,500.000 (V. 99. p.1213).
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e o o e l m O  of t h e  E a s t J B o s t o n  T u n n e l ,  o n  w h l c h u c o n s t r u c t i o n  w a s  b e g u t  
N o v .  2 9  1 9 1 2 ,  w a s  o p e n e d  M a r c h  1 8  1 9 1 6 ,  p e r m i t t i n g  a n  1 8 - m l n u t e  s c h tx lu i*  
X ro iu  o u u u m i  S q u a r e ,  C a m b r i d g e ,  t o  M a v e r i c k  S q u a r e ,  E a s t  B o s t o n .  E s t i  

ê e Md  U l f °  ? n  m ls  p r ? J e c ®; * 2 .4 0 0 .0 0 0 .  V .  1 0 2 .  p .  1 0 5 8 .  C o n s t r u e -  
t l o n  o f  t h e  D o r c h e s t e r  T u n n e l ,  w h ic h  is  a n  e x t e n s i o n  o<f t h e  C a m b r i d g e  s u b
s ^ H ’r .n a f n b « g M?h0 R  M, a y  3 0  19J 2 ,  T h e  o p e r a t i o n  o f  c a r s  t o  t h e  B r o a d w a y  

^ o u .t h  B o ®t o a  w a s  b e g u n  o n  D o c .  1 5  1 9 1 7 ,  a n d  t h e  c o m p l e t e d  
t u n n o l  t o  A n d r e w  S q u a r e  w a s  o p e n e d  f o r  t r a f f i c  o n  J u l y  1 1 9 1 8 .  O n  

£ * g a o  o p e r a t i n g  t o  W a s h i n g t o n  S t a t i o n ,  j u s t  e a s t  o f  t h e  
S i m m e r  a n d  W i n t e r  s t a t i o n s  o f  t h o  W a s h i n g t o n  S t r e e t  T u n n e l ,  a n d  o n  
R t t  i t i , L b  t o  M o u th  S t a t i o n  U n d e r ,  a t  D e w e y  S q .  a n d  S o u t h  T e r m i n a l  
w a r d s fco f 1 * 9 '8 0 0  0 0 0  * h  S tu n n o 1  w l t h o u t  e q u i p m e n t  Is  e s t i m a t e d  a t  u p -

Everett Elevated Extension.—T h e  E v e r e t t  e l e v a t e d  e x t e n s i o n  a n d  b r i d g e  
I n  c o n n e c t i o n  t h e r e w i t h  w e r e  o p e n e d  o n  M a r .  1 5  1 9 1 9 ,  8

mi-RFJZ}?063 A u K - 1 9 0 2  J u d g e  M a s o n ,  I n  t h e  S u p e r i o r  C o u r t
a t  B o s t o n ,  h e ld  t h a t  t h e  c o m p a n y  i s  l i a b l e  f o r  d a m a g e s  f r o m  n o i s e  c a u s e d  
b y  t h e  o p e r a t i o n  o f  t r a i n s .  V . 7 5 ,  p .  4 9 6 .  T h i s  w a s  a f f i r m e d  A p r i l  1 9 0 3  
b y  M a s s a c h u s e t t s  S u p r e m e  C o u r t .  V .  7 6 .  p .  8 0 9 .  p

Public Management and Operation—Service at Cost.—O n  J u n e  3  1 9 1 8  t h e  
s h a r e h o l d e r s  o f  t h e  c o m p a n y  a n d  t h e  W e s t  E n d  S t r e e t  K y .  a c c e p t e d  
t h o  A c t  p r o v i d i n g  f o r  p u b l i c  o p e r a t i o n  w i t h  s e r v i c e  a t  c o s t  a n d  a  f ix e d  
r a t e  o f  r e t u r n  o n  t h e  c o m p a n y  s  c o m m o n  s t o c k  ( c o m p a r e  V . 1 0 2 ,  p .  2 0 7 6 ;  
J i  n n n 4 o n n "  2 4 5 0 )  • A  c e r t i f i c a t e  a c c e p t i n g  t h e  A c t  a n d  e v i d e n c e  t h a t

Secvhe V y V t A

?oy
^ u ' a  f  f a r e s  a n d  t r a n s f e r  p r i v i l e g e s ,  a n d  d e t e r m i n e  c h a r a c t e r  a n d  w t e n t  
l L  t a n  m ?  * 3 , 0 0 0 .0 0 0  b y  s a l e  o f  p r e f .  s t o c k  a t  n o t
l e s s  t h a n  p a r ,  * 1 , 0 0 0 ,0 0 0  t o  b e  u s e d  a s  a  r e s e r v e  f u n d  a n d  $ 2 , 0 0 0 ,0 0 0  f o r  
a d d  n s  &  h u r t s . ;  ( 5 )  t a r e s  m u s t  b e  s u f f i c i e n t  t o  m e e t  c a s t  o f  s e r v i c e ,  p r e f .  

1 7 /o a tK ,.  »°.mj  d l.v s -  ,a t  r a t e  ° r a  s h a r e  f o r  f i r s t  2  y e a r s ,  $ 5  5 0  Tor 
a  8 0  d u r i n g  b a l a n c e  o f  p e r i o d  o f  p u b l i c  o p e r a t i o n ; t h e  f i r s t  

*{! t .‘? b o  m a d e  6  m o s .  a f t e r  c o m m e n c e m e n t  o f  p u b l i c  o p e r a t i o n ;  (6 )  
h  « S eCS s h a l l  a d o p t  a  s c h e d u l e  o f  8  d i f f e r e n t  g r a d e s  o f  f a r e s ,  o f  w h i c h  4  s h a l l  
b e  b e lo w  a n d  4  a b o v e  r a t e  o f  f a r e  f i r s t  e s t a b l i s h e d ;  s c h e d u l e  s h a l l  b e  i n c r e a s e d  
w h e n e v e r  f a r e  i s  c h a n g e d , s o  t h a t  t h e r e  s h a l l  a l w a y s  b o  n o t  l e s s  t h a n  4  g r a d e s  
a o o v e  a n d  4  b e lo w  t h e  e x i s t i n g  f a r e  ( s e e  “ F a r e s "  b e l o w ) .  ( 7 )  W h e n e v e r  irw  
c o m e  I s  i n s u f f i c i e n t  t o  m e e t  c o s t  o f  s e r v i c e ,  t h e  r e s e r v e  f u n d  s h a l l  b e  d r a w n  
^ ° M ;H fo T r 0 . th a U  s u f f i d o n ,t - s h a l l  b e  t r a n s f e r r e d  t o  t h e  r e s e r v e  f m d “
( 8 )  T h e  t r u s t e e s  a r e  p e r m i t t e d  o n  c o r t a i n  d a t e s  n o t  m o r o  t h a n  1 2  m o s  
? P a r \ a s  f ^ ; n ‘ t h u c . t o  t i m e  m a y  b o  f ix o d  b y  t h e m ,  t o  c o n s i d e r  a  c h a n g e  o r  
t h e  r a t e s  o f  f a r e  i n  f o r c e  i f  t h e  r e s e r v e  f u n d  e x c e o d s  b y  3 0 %  o r  m o r e  o r ig i n a l  
a m o u n t ,  a n d  i n c o m o  d u r i n g  p r e c e d i n g  3  m o s .  o x c e o d e d  c o s t  o f  s e r v i c e  n e x t  
l o w o r  g r a d e  o f  f a r e  s h a l l  b e  a d o p t e d :  i f  r e s e r v e  f u n d  i s  l e s s  t h a n  7 0 %  o f o r i g i n -  
a l , • a ‘ld  d u r i n g  p r e c e d i n g  *5 m o s .  i n c .  w a s  l e s s  t h a n  c o s t  o f  s e r v i c e ,  n e x t  
in n riln8cr a i ? p ° f  f a r e  s £ a  a d o p t e d ,  h a r e  s h a l l  c o n t i n u e  t o  b o  d e c r e a s e d  o r  
i n c r e a s e d  i f  r e s e r v e  f u n d  is  a b o v o  o r  b e lo w  s a i d  l i m i t s :  ( 9 )  I f  r e s e r v e  f u n d  Is 

t 0  “  d e f i c i e n c y  i n  c o s t  o f  s e r v i c e .  S t a t e  s h a l l  m a k l  u p  t h e  
d e f i c i t  a n d  a s s e s s  s a m e  u p o n  c i t i e s  a n d  t o w n s  i n  w h i c h  t h e  c o .  o p e r a t e s ;

^  U r „ ° f. p u r i o d .o f  P u b » c  m a n a g e m e n t  a n d  o p e r a t i o n ,  r o a d  r e v e r t s  t o  
n b ? n d a ° H d *reC eR r s ’ ^ b °  m a y  c o n t t n u o  t o  o n o r a t e  s a m e  o n  s e r v i c e - a t - c o s t  

p a y  a  ? ,ba f ?  c ° m .  d i v s . ;  (1 1 )  S t a t e  h a s  o p t i o n  o f  t a k i n g  o v e r  t h e  
r o a d  b y  a s s u m i n g  l i a b i l i t i e s ,  a n d  p a y i n g  I n  c a s h  a n  a m o u n t  e q u a l  t o  t h a t  
p a i d  i n  b y  t h e  s t o c k h o l d e r s ;  a l s o  S t a t e  m a y  t a k e  o v e r  W e s t  E n d  S t  R v  i f  
l a t t e r  h a s  a l r e a d y  b e e n  m e r g e d  I n t o  B o s t o n  E l e v a t e d ,  t h e  W e s t  E n d  in u r-  

t °  b e  a n  a m o u n t  i n  c a s h  e q u a l  t o  a m o u n t  p a i d  i n  b y  c o m .  s t o c k 
h o l d e r s  o f  W e s t  E n d  p l u s  p a r  v a l u e  o r  t h o  p r o f ,  s t o c k .

Status at End of Public Control.— V . 1 1 3 ,  p .  1 5 7 3 .
Operation of Hyde Park Lines—See V .  1 1 0 ,  p .  2 4 8 7 .  V .  I l l ,  p .  7 2  

• • m X‘! °  f o l l o w i n g  h a v e  b e e n  a p p o i n t e d  t r u s t e e s  u n d e r  t h e  
P u b l i c  O p e r a t i o n  A c t  : C h a i r m a n ,  J a m e s  F .  J a c k s o n .  S a m u e l  L .  P o w e r s  

W15 * b r ° p  C o f f i n ,  J o h n  F .  S t e v e n s  a n d  S t a n l e y  R .  M i l l e r  ( S e c . )  V  1 0 6 
P .  2 7 5 5 ;  V . 1 0 7 .  p .  8 0 .  1 8 3 6 .  2 3 7 4 ;  V .  1 0 8 .  p .  7 6 .  3 7 7 ,  4 7 9 .  ’ 1 U b ‘

Recommendations of Trustees to Legislature.— V . 1 1 3 ,  p .  2 5 0 3  
•Control Act" Upheld. - O n  A p r i l  3  1 9 1 9  t h e  M a s s .  S u p r e m e  C o u r t  In  a n  

o p i n i o n  s u b m i t t e d  t o  t h e  S t a t e  S e n a t e  h e l d  t h a t  t h e  A c t  a b o v e  d e s c r i b e d  
Is c o n s t i t u t i o n a l .  T h e  S e n a t e  r e q u e s t e d  t h e  o p i n i o n  in  o r d e r  t o  o b t a i n  
?  d P p k t o n  f r o m  t h e  c o u r t  a s  t o  t h e  c o n s t i t u t i o n a l i t y  o f  t w o  b i l l s  t h e n  p e n d -  
‘^ , ^ o f ? h, c H p r o ^ , d e d  f,o r  a  r a t ® o f  f a r ® Io s s  t h a n  t h o  c o s t  o f  f u r n i s h i n g  
u  ?h0 f i c l t  t «  b o  m a d e  u p  b y  d i r e c t  t a x a t i o n .  T h e  c o u r t  h e l d  t h a t
l a H ^ v ^ i  n s °  o o u s t l t u t i o n a l  p o w o r  o f  t h o  L e g i s l a t u r e  t o  p a s s  s u c h  le g ls -  
l a t l o n .  V .  1 0 8 ,  p .  1 3 9 0 ,  b u t  s e e  V .  I l l ,  p .  2 1 3 9 ;  V  1 1 2  n  1 0 2 3  I n  T u iv  
f n ? h J i T a y <?r QP e t e r S  no^ ifie<J  J ? 0  B o s to .n  C o u n c i l  o f  h i s ^ n t e n t i o n  t o  o i r r y  
t °  t h e  U  . 8 .  S u p r e m e  C o u r t  t h e  q u e s t i o  n  o f  t h o  c o n s t i t u t i o n a l i t y  o f  t h e  p u b l i c  
c o n t r o l  A c t  a s  i t  a f f e c t s  t h e  B o s t o n  E l e v a t e d  I t y .  C o .  V .  1 1 3  d  2 9 1
S e e  a l s o  V 1 1 3  p .  2 M 8 ,  2 8 i 7 : V . H 4 ,  p .  7 3 7 .  ’ P

Deficit of Co. for 1 9 1 8 - 1 9  Assessed upon Municipalities.— T h e  t o t a l  d e f i c i t  
f ? r  t h o  y e a r  e n d i n g  J u n o  3 0  1 9 1 9  a m o u n t e d  t o  $ 3 , 9 8 0 ,1 5 2 .  

« i Un-)o5 9 ^ 2f2  l p t .  o n  t h e  b o n d s  o f  t h e  C o m m o n w e a l t h ,  m a k i n g  a  t o t a l  o f  
$ 4 , 0 3 9 ,7 7 4  t o  b e  a s s e s s e d  u p o n  c i t i e s  a n d  t o w n s .  O f  t h i s  a m o u n t  t h e  t a x -
J S K f ?  ° f v  m a  '  ^ Ve7 7 .i0 b l  krCMiti ° i p a y  * 2 . 0 0 5 ,9 3 1 ,  o r  o v e r  7 1 %  o f  t h e  t o t a l  
d e f i c i t .  V .  1 0 9 , p .  7 7 4 .  A  b i l l  i n  e q u i t y  w a s  f i l e d  i n  t h e  S u p r e m e  C o u r t .  
P P f t o n ^ e ^ i n g  h a v e  t h e  a b o v e  a s s e s s m e n t  u p o n  t h a t  c i t y  d e c l a r e d  i l l e g a l

p  \ 0 2 3 M  C o m o r o  V *  109M ^ 7 7 4 U P re iU e  ° ° U r t  d l s m i s s e d  t h e  b i n • V .  1 1 , 
'investment in Property 1 9 1 1 - 1 9 1 6 .— S e e  V .  1 0 4 ,  p .  8 6 2 .
Fare Increases.— i n  J u l y  1 9 1 8  a  f a r e  i n c r e a s e  f r o m  5  c e n t s  t o  7  c e n t s  e f f e c -

t w  ^ Up a i  a  u 9 1 8 ’. W2 S a n n o u n c e d - V .  1 0 7 ,  p .  1 8 0 ,  2 9 0 ,  4 0 0 .  5 0 0 .  O n  
D e c .  1 1 9 1 8  I t  a g a i n  b e c a m e  n e c e s s a r y  t o  r a i s e  t h e  f a r e s  a n d  a n  8 - c e n t  r a t e  
w a s  t h e r e f o r e  p u t  i n t o  e f f o c t .  V .  1 0 7 .  p .  2 0 9 7 ,  2 2 8 8 ,  2 3 7 4 .  O n  J u l y  1 0  
1 9 1 9  f a r e s  w o r e  r a i s e d  t o  1 0  c o n t s .  V . 1 0 9 ,  p .  6 7 ,  1 7 0 . O n  M a r .  2 6  1 9 2 1  
a, n e w  s y s t e m  o f  f a r e s  w a s  e s t a b l i s h e d  i n  t h e  c i t i e s  o f  M a l d e n  a n d  E v e r e t t  
S e e  V .  1 1 2 ,  p .  1 2 8 2 .  f o r  d e t a i l s .  I n  M a y  a n d  J u n e  1 9 2 1  t h e  c o .  a n n o u n c e d  
s e v e r a l  f a r e  r e d u c t i o n s ,  a n d  h a s  s in c e  e s t a b l i s h e d  5 - c o n t  f a r e  d i s t r i c t s  f r o m  
t t m e t o  U m o .  v .  1 1 2 ,  p .  2 0 8 2 ,  2 3 0 4 ,  2 5 3 5 .  S e e  a l s o  V .  1 1 3 ,  p .  5 3 0 ,  8 4 7 ,  
lU o Z , V . 1 1 4 , p .  1 9 7 .

Operation of Jitneys Proposed.— in A p r i l  1 9 2 1  t h o  c o .  w a s  a u t h .  t o  o p e r a t e  
J i t n e y s .  V .  1 1 2 , p .  1 6 1 6 .  C o m p a r e  V . 1 1 2 , p .  1 5 1 7 .
„  of Cambridge Subway.—On M a y  1 1 9 2 0 .  t h e  S t a t e  g a v e  t o  t h e  c o .  
* 7 , 8 6 8 ,0 0 0  in  p a y m e n t  f o r t h e  C a m b r i d g e  s u b w a y .  W e  u n d e r s t a n d  t h a t  t h e  
s u b w a y  i s  r e n t e d  t o  t h o  c o m p a n y  a t  a  r a t e  e q u i v a l e n t  t o  V3 o f  1 %  m o r e  
t h a n  t h o  i n t .  o n  t h e  b o n d s  i s s u e d  b y  t h e  S t a t e  o n  a c c o u n t  o f  t h e  p u r c h a s e  o f  
t h e  p r o p e r t y .  S e e  a l s o  V .  1 1 0 ,  p .  1 4 1 4 .  T h o  e x t r a  H %  t o  b e  u s e d  t o  r e t i r e  
t h e  b o n d s  s e r i a l l y ;  t h e  c o .  i s  t o  p a y  r e n t a l  a t  r a t e  o f  4 J S  %  a n n u a l l y  o n  t h e  
a m o u n t  r e t i r e d .

Disbursements of Proceeds of Sale.—T h e  c o . ,  w i t h  t h e  a p p r o v a l  o f  t h e  
M a s s .  D e p t ,  o f  P u b l i c  U t i l i t i e s ,  e x p o n d e d  $ 1 , 5 8 1 ,0 0 0  o f  t h e  p r o c e e d s  o f  t h e  
« , e n°nfn t £ £ C a m £ rld, ? u  S,Vrb w a Y- f ' ,,r  U 10 P a y m e n t  a n d  c a n c e l l a t i o n  o f  $ 1 . 
5 8 1 ,0 0 0  7 %  o o n d s o f  t h o  W e s t  E n d  S t .  R y . d u e  A u g .  1 1 9 1 9  a n d $ 3 7 5  0 0 0  7 %  
b o n d s  o f  t h e  s a m e  c o .  d u e  F e b .  1 1 9 1 8  ( t h e s e  o b l i g a t i o n s  h a d  b e e n  f i n a n c e d  
b y  f u n d s  o b t a i n e d  o n  t e m p o r a r y  n o t e s ) ;  $ 1 , 0 0 0 ,0 0 0  f o r  e x t .  a n d  c o n s t r u c 
t i o n ;  $ 1 , 5 8 1 ,0 0 0  f o r  p a y m e n t  o f  W e s t  E n d  S t .  R y .  b o n d s  m a t u r i n g  A u e  1 
1 9 2 0 ;  $ 2 6 9 ,7 5 5  t o  r e t i r e  f l o a t i n g  d e b t ;  a n d  $ 1 .5 6 1 2 2 4 5  t o  c a n c e l  o u t s t a n d i n g

I E  1 7 4 8 ? '2 2 9 1 .  ^  8 t ‘ R y ‘ p r o p e r t y ‘ S e e  V - H O ,
I n  F e b .  1 9 2 0  t h e  t r u s t e e s  w e r e  a i i t h .  t o  i s s u e  $ 1 , 5 0 0 ,0 0 0  3 0 - y r .  7 %  c o u p o n  

b o n d s  t o  r e f u n d  a  l i k e  a m o u n t  o f  6 %  b o n d s  d u e  M a r .  1 1 9 2 0 .  V . 1 1 0  
p .  6 5 8 .  7 6 4 .  T h i s  is-suo  w a s  t a k o n  u p  b y  n o t o s  r e c e i v a b l e .  V .  1 1 2 ,  p .  1 0 2 3 ’. 

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
S t o c k  $ 2 3 , 9 5 0 .0 0 0  ( $ 1 0 0 ) ...................... Q u a r  $ 2 3 , 8 7 9 ,4 0 0  S e e  t e x t .
P r e f  s t o c k ,  7 %  c u m  ( $ 1 0 0 ) - - .  - - - -  .................... 3 .0 0 0 .0 0 0  S e e  t e x t .
D e b e n t u r e s ,  g o l d — c & r . n t f  I  1 9 0 5  4  g  M - N  8 . 5 0 0 .0 0 0  M a y  1 1936
_  . „ .  I O l d  C o l o n y  T r u s t  C o . ,  B o s t o n .  R e g i s t r a r .
D e b e n t u r e s , g o l d — k - . c & r . n t f  1 9 0 7  4 « A - 0  4 , 8 0 0 .0 0 0  O c t  1 1 9 3 7
D e b e n t u r e s ,  g o  d . . . c * & r * . n t f  1 9 1 1  4 H  M - N  5 .0 0 0 .0 0 0  N o v  1 1 9 4 1
D e b e n t u r e s , g o l d — c * & r * . n t f  1 9 1 2  5  J - D  8 , 2 8 6 .0 0 0  D e c  1 1 9 4 2
D e b e n t u r e s .....................  . 1 9 1 9  6 %  1 ,5 0 0 .0 0 0  M a r .  1 1 9 2 4
L o a n s  a n d  n o t e s  p a y a b l e  J a n .  1 1 9 2 2 _______________  2 ,4 6 3 ,3 7 2  ...........................

Stock.— T h o  p r o f ,  s t o c k  o u t s t a n d i n g  w i l l  b o  s u b j e c t  t o  t h o  1 s t  a n d  2 d  p r e f  
s t o c k ,  t o  b o  I s s u e d  i n  e x c h a n g e  f o r  t h o  p r o f ,  a n d  c o m .  s t o c k  o f  t h o  W e s t  
E n d  S t .  R y . ,  u p o n  c o n s o l i d a t i o n  i n  1 9 2 2 .  I t  i s  p r o p o s e d  t h a t  s t o c k  s h a l l  
b e  s u b j e c t  t o  r e t i r e m e n t  a t  1 0 5  a n d  d i v s .  a n d  i n  l i q u i d a t i o n  r e c e i v e  1 0 5  a n d  
d i v s .  V .  1 0 6 ,  p .  2 3 4 4 .  L i s t e d  o n  B o s t o n  S t o c k  E x c l i .  V . 1 0 7  r, a n n

B o n d s .—- T h e  c o u p o n  b o n d s  a r e  I n  d e n o m i n a t i o n s  o f  $ 5 0 0  a n d  $ 1 , 0 0 0  
^ e x c e p t  1 9 1 1  i s s u e ,  w h i c h  a r e  f o r  $ 1 , 0 0 0  o n l y ) ,  a n d  r e g i s t e r e d  b o n d s  o f  a l l  

n  d e n o m i n a t i o n s  o f  $ 1 , 0 0 0 .  $ 5 , 0 0 0 .  $ 1 0 , 0 0 0  a n d  $ 5 0 , 0 0 0 .
w a s  P a l d  A u « -  1 8 9 8 .  I n  1 8 9 9 .  6H % i 

i n  1 9 0 0 ,  4 H % ;  I n  1 9 0 1 .  5 i n  1 9 0 2  t o  1 9 1 3  i n c l u s i v e ,  6 %  y e a r l y ;  f n  
l,9 1 '* r a t e  w a s . r e d u c e i l  a n d  in  F e b .  2% w a s  p a i d .  I n  J u l y  1 9 1 4  i t  w a s  d e 
c id e d  t o  pay d i v i d e n d s  q u a r t e r l y  ( V .  9 9 .  p .  3 4 1 )  a n d  I n  A u g .  l f i  % w a s  p a i d ;

I n  i 9 1 6 - 6 % *  1 9 1 7 ,  F e b . ,  1 ^  % ; M a y .
A V«iV. : N o v -  d i v  p a s s e d  ( V . 1 0 5 .  p .  1 8 9 7 ) .  U n d e r  p u b l i c  c o n -  

io°i o a « q H n  a  d  V ‘ S f. 8 2  ^  1_1 6  o u  p r o r .  w a s  p a i d  i n  J a n .  1 9 1 9 .  I n  J u l y  
1 J 1 J  ' j o  oU  was p a i a  a n d  s a m e  a m o u n t  p a i d  s e m i - a n n u a l l y  s i n c e .  O n  
c o m m o n  a n  i n i t i a l  d i v .  o f  $ 2  5 0  w a s  p a i d  i n  J a n .  1 9 1 9 .  I n  A p r i l  $ 1  2 6  
7 n o n P a i <,1 S S c.lxS a m e  a m o u n t  p a i d  r e g u l a r l y  t o  a n d  i n c h  J u l y  1 9 2 0 .  O n  O c t .  1 
a ™  T m o ”  oW as p a l ,d - S a m o . a m o u n t  p a i d  r o g .  q u a r .  s i n c e  t o  a n d  i u c l .  
A p r .  1 9 2 2 .  S e e  u n d e r  ‘P u b l i c  M a n a g e m e n t  a n d  O p e r a t i o n . ”  a b o v e .  

R E P O R T . — R e p o r t  o f  B o s t o n  E l o v a t e d  R y .  f o r  y e a r s  o n d l n g  D e c .  3 1 :  
Y e a r s  h a i l i n g — D e c .  3 1  ’2 1 ;  D e c .  3 1  ‘2 0 .  D e c .  3 1  T 9 .  D e c .  3 1  T 8 .

R e v e n u e  m i l e s  r u n . ------- x 4 9 ,7 0 6 ,6 9 7  5 1 , 3 5 9 ,8 5 5  5 3 , 7 2 1 ,2 4 9  5 3 ,0 2 1 ,8 1 6
R e v e n u e  p a s s ,  c a r r i e d . . 3 3 7 , 2 5 2 ,0 8 0  3 3 5 ,5 2 6 ,5 6 1  3 2 4 , 7 5 8 ,6 8 5  3 4 8 , 6 6 5 ,7 0 0  reamings—  1
P a s s e n g e r -------  . $ 3 2 ,2 3 7 , 3 9 6  $ 3 3 , 0 9 6 ,7 6 4  $ 2 8 , 7 5 2 ,6 7 5  $ 2 0 , 3 3 7 ,4 6 0
Mails, rents, adv., & c.. 615,657 6 5 4 ,0 9 7  6 5 1 ,9 1 6  6 3 9 ,5 0 5

T o t a l .  ...............................$ 3 2 ,8 5 3 ,0 5 3  $ 3 3 , 7 5 0 ,8 6 2  $ 2 9 ,4 0 4 ,5 9 1  $ 2 0 , 9 6 7 ,9 6 5
N e t  e a r n i n g s .  ............. $ 1 0 , 0 0 9 ,9 9 6  $ 7 ,9 8 1 ,7 4 0  $ 5 , 7 0 4 ,2 5 2  $ 2 , 9 8 0 ,8 6 7
M i s c a l l ,  i n t e r e s t ,  & c -------  4 2 3 , 9 7 2  2 8 0 ,7 7 3  9 3 ,9 9 1  8 5 , 7 2 8

4 3 3 ,9 6 8  $ 8 , 2 6 2 ,5 1 3  $ 5 , 7 9 8 ,2 4 3  $ 3 , 0 6 6 ,5 9 5T o t a l . . . . ..............................$10
Deductions—

T a x e s  o n  r a i l w a y  o p e r ’n s  $ 1 , 5 4 6 ,7 5 8
R e n t  f o r  l e a s e d  r o a d s ___  2 , 8 6 2 ,2 0 7
M is c e l l a n e o u s  r e n t s _____ 1 ,7 8 1 ,2 2 5
N e t  l o s s  o n  m i s c e l l a n e o u s

p h y s i c a l  p r o p e r t y -------  6 ,9 6 0
I n t .  o n  f u n d e d  d e b t _____  1 ,2 9 2 ,8 0 0
I n t .  o n  u n f u n d e d  d o b t . .  2 0 1 , 4 5 8  
A m o r t i z a t i o n  o f  d i s c o u n t

o n  f u n d e d  d e b t ................ 3 1 ,4 6 8
M i s c e l l a n e o u s  d e b i t s ___  1 6 ,2 8 0

$ 1 , 1 4 2 ,9 8 7
2 ,8 1 6 ,2 4 8
1 ,6 1 2 ,7 4 6

9 ,3 2 6
1 ,3 0 7 ,0 1 9

2 0 7 , 9 4 5

3 4 . 8 6 0
1 4 .8 8 1

$ 1 , 0 4 5 ,5 0 2
2 ,7 7 5 ,2 3 2
1 .3 3 9 ,5 0 2

7 ,9 8 6
1 ,3 0 9 ,4 7 7

2 4 6 ,3 1 3

4 4 , 2 9 0
8 , 0 7 0

$ 9 1 7 , 5 1 5
2 , 7 5 2 ,2 1 4
1 ,0 5 9 ,0 7 1

9 , 1 3 6
1 ,1 2 0 ,7 8 7

1 8 1 ,3 6 9

7 , 8 1 8
5 .3 8 9

T o t a l  d e d u c t i o n s .............$ 7 , 7 3 9 ,1 5 7  $ 7 , 1 4 6 ,0 1 3  $ 6 , 7 7 6 ,3 7 3  $ 6 , 0 5 3 ,3 0 2
B a I a n c e ' , s il r - <) r  - s u r 2 , 6 9 4 ,8 1 2 s u r  1 , 1 1 6 ,5 0 1  d e f 9 7 8 , 1 3 0 d e f 2 , 9 8 6 , 7 0 6
P r e f e r r e d  d i v i d e n d s ,  $ 7 .  2 1 0 , 0 0 0  2 1 0 , 0 0 0 ( 7 % ) 2 1 0 , 0 0 0  * 6 1 .2 5 0
C o m ,  d i v s . .  $ 5 .2 5  p e r  s h .  1 ,3 1 3 ,3 6 7  1 , 2 5 3 ,6 6 8  ( 5 ) 1 , 1 9 3 ,9 7 0  * 5 9 6 ,9 8 5

S u f P j u s  o r  d e f i c i t . - s u r $ l ,  1 7 1 ,4 4 5  d o f $ 3 4 7 .1 6 7 d f $ 2 , 3 8 2 , 1 0 0 d f $ 3 , 6 -1 4 ,9 4 1  
o n  c o m m o n ,  2 . 0 4  1 - 1 0 %  o n  p r e f .  x  P a s s e n g e r  r e v e n u e  m i l e s .  

Road Dec. 3 1  1 9 2 1  ( " R ”  Stands for Rapid Transit Track.)
Miles. Miles.

O w n e d  b y  W e s t  E n d _________ 4 2 6 .4 8 0 -
L e a s e s ,  t r k g e . .& c . ( 4 3 .1 6 1 “ R ” ) .  1 0 8 .8 7 9

M a i n  1 s t  t r a c k  ( 1 6 .8 0 4  “ I t ” ) 2 4 8 .1 6 2  
M a i n  2 d  t r a c k  ( 1 6 .3 6 6  “ R " )  2 1 3 .7 1 5  
S i d i n g s ,  & c .  ( 9 .9 9 1  " R ” ) . . .  7 3 .4 8 2

T o t a l  ( i n c h  4 3 .1 6 1  R  ) 5 3 5 .3 5 9 1  T o t a l  ( I u c l .  4 3 .1 6 1  " R ” ) - . 5 3 5 . 3 5 9
W e ig h t  o f  g i r d e r  r a i l s  i s  7 0  t o  1 5 0  l b s .  C a r s ,  2 ,2 5 8 ;  h o r s e s ,  1 0 7 ; o l e c t r i c  

m o t o r s .  7 ,0 6 7 ;  s n o w  p l o w s ,  & c . ,  2 0 6 ;  s n o w  s l e d s .  5 4 4 ;  m is c  2 6 5 .  L o s s  
o f  e q u i p m e n t  b y  f i r e  su o  V .  1 1 2 ,  p .  8 4 8 .

O F F I C E R S . — G e n .  M g r . ,  E d w .  D a n a ;  T r o a s . ,  H e n r y  L .  W i l s o n ;  G e n .  
A u d . ,  J .  H .  M o r a n . — W . 1 1 2 , p .  2 5 6 ,  8 4 8 ,  1 0 2 3 ,  1 2 8 2 ,  1 5 0 9 ,  1 5 1 7 ,  1 6 1 6 ,  
1 7 3 9 , 1 8 6 5 ,  1 9 7 6 ,  2 0 8 2 ,  2 3 0 4 ,  2 5 3 5 ;  V . 1 1 3 ,  p .  2 9 1 ,  4 1 5 ,  5 3 0 ,  8 4 7 ,  1 0 5 2  
1 4 6 9 ,  1 5 7 3 ,  2 5 0 3 ,  2 7 1 8 ,  2 8 1 7 ;  V .  1 1 4 ,  p .  1 9 ^ ,  5 1 8 ,  7 3 7 ,  9 4 6 .

. . .  . . .  Companies Controlled by Boston Elevated Railway Co.
( 1 )  W e s t  E n d  S t r e e t  R a i l w a y . — A  t r o l l e y  r o a d .

^ • ■ “ L e w e e i  t o  B o s t o n  E l e v a t e d  K y .  u n t i l  J u n e  1 0  1 0 2 3  
a t  7 %  o n  c o m m o n  a n d  8 %  o n  p r e f e r r e d  I n  a d d i t i o n  t o  t h e  p a y m e n t  ol 
? S o o lf l ,«l n t e 5 e s t  a . o t h e r  c h a r g e s .  E l e v a t e d  a s s u m e d  p o s s e s s i o n  J a n .  1 

t e r m s  I n  V .  0 5 ,  p .  1 2 2 3 .  C o n s o l i d a t i o n  a u t h o r i z e d  w i t h  t h e  
B o s t o n  E l o v a t e d  R y .  S e e  p a r t i c u l a r s  u n d e r  l a t t e r  c o m p a n y .

I n  D e c .  1 8 9 6  l e a s e d  t h e  r i g h t  t o  u s e  t h e  T r e m o n t  S t r e e t  s u b w a y  a t  4  fA %  
o f  I t s  n e t  c o s t ,  s t a t e d  a p p r o x i m a t e l y  a s  $ 5 , 7 8 6 ,0 0 0  i n  S e p t .  1 8 9 8 .  w h e n  t h e  
t h i r d  a n d  l a s t  s e c t i o n  w a s  o p e n e d .  L e a s e  h a s  b e e n  e x t e n d e d  t o  J u l y  1 1 9 3 6 .  
C o s t  o n  w h i c h  r e n t a l  b a s e d  D e c .  3 1  1 9 1 8 .  $ 4 ,3 4 4 ,6 1 3 .  E n t i r e  l e n g t h  I»  
v Z $ 7  r^  ROQW ah  V T km g e  °.f  a b o u t  5  m i l e s .  S e e  V . 6 3 .  p .  1 0 6 5 .  1 1 1 7 ;  
V . 0 7 ,  p .  5 2 8 .  S e e  B o s t .  E l e v .  f o r  e x t e n s i o n  o f  c o n t r a c t  a n d  n e w  c o n s t r u c ’n .

lax  Suit Against State Dismissed in 1 9 2 1 .— V . 1 1 3 ,  p .  2 8 2 0 .
O n  A p r .  2  1 9 1 7  1 1 ,6 9 4  s h a r e s  a d d i t i o n a l  c o m m o n  s t o c k  w e r e  s o l d  a t  a u c -  

t l 0o , ‘,n  & , 0 t s  a t  P ^ e s  r a n g i n g  f r o m  51H  t o  5 2 H -  V .  p .  1 0 4 ,  1 3 8 9 .
State Control Adopted.— S e e  B o s t o n  E l o v .  R y .  a b o v o ;  a l s o  V . 1 0 6 .  p .  2 4 5 1 .
I n  D e c .  1 9 2 1  t h o  c o m p a n y  i s s u e d  $ 2 , 7 0 0 ,0 0 0  5 - y e a r  C M  %  b o n d s  t o  r o f u n d  

a  l i k e  a m o u n t  o f  5 %  b o n d s  d u o  F e b .  1 1 9 2 2 .  V .  1 1 3 ,  p .  2 8 2 0 .
S T O C K  A N D  B O N D S —  Date. Interest.

7  A - OC o m  s t o c k  ( $ 5 0 )  $ 1 4 . 0 2 9 ,8 5 0 ................
P r e f e r r e d  ( $ 5 0 )  $ 6 , 4 0 0 ,0 0 0 ..................  8 J - J
5 %  b o n d s  o f  1 9 1 4 _______  1 9 1 4  6  M - S
B o n d s  ( $ 1 .0 0 0 ) ..................c ’ . n t f  1 9 0 2  4  F - A
B o n d s  ( $ 7 0 0 , 0 0 0 ) . . . c & r . n t f  1 9 0 8  4 > $  J - J
B o n d s  ( $ 1 ,0 0 0 ) .................. c & r . n t f  1 9 1 0  4 H  J - J
B o m i s ..................................................... n t f  1 9 1 2  6 M - N
B o n d s  ........................................................  1 9 1 6  5  M - N
B o n d s ............. .. ..........................   1 9 1 7  7  M - S
B o n d s  ( $ 1 ,0 0 0 ) ........................ c * & r _  1 9 1 8  7  F - A
B o n d s ............... ..........................................  1922  G'4%
B o n d s ........................................................... 1922  6 %

Outstanding. Maturity, 
$ 1 4 ,0 2 9 ,8 6 0  A p r  ‘2 2 . 3 #

6 .4 0 0 .0 0 0  J a n  2 2 , 4 %
2 . 6 0 0 .0 0 0  M a r  1 1 9 4 4
6 . 7 0 9 .0 0 0  A u g  1 1 9 3 2

7 0 0 .0 0 0  J a n  1 1 9 2 3
1 . 6 0 4 .0 0 0  J u l y  1 1 9 3 0

6 0 0 .0 0 0  N o v  1 1 9 3 2
8 1 5 .0 0 0  M a y  1 1 9 3 6
5 7 0 .0 0 0  S e p t  1 1 9 4 7

1 .5 8 1 .0 0 0  A u g  1 1 9 2 4
2 . 7 0 0 .0 0 0  F o b  1 1 9 2 7
1 .9 5 6 .0 0 0  M a y  1 1 9 2 7.. — — — — — — — — — — — — — — — — x u  /0 x t vOO fUuu i v i a y  i  j.\)j i

Bonds.— I n t e r e s t  o n  a l l  i s s u e s  I s  p a y a b l e  a t  A m o r lc a n  T r u s t  C o . ,  B o s t o n ,  
e x c e p t i o n  t h e  6- y e a r  b o n d s  o f  1 9 1 8  w h i c h  Is  p a y a b l e  a t  O l d  C o l o n y  T r u s t

O F I 'T O E R S . — I h e s .  J o s e p h  B .  R u s s e l l ;  T r e a s . ,  P a r k m a n  D e x t e r . —  
V . 1 1 2 ,  p .  9 3 4 ,  2 6 4 4 ;  V . 1 1 3 ,  p .  1 9 8 4 ,  2 6 1 5 ,  2 8 2 0 ;  V .  1 1 4 .  p .  1 6 5 4 ,  1 7 6 8 .

( 2 )  S o m e r v i l l e  H o r s e  R R .
t r u c k .  L e a s e d  t o  W e s t  E n d  S t r e e t  R y .  f o r  $ 9 , 1 8 0  

y e a r l y — 6 %  o n  $ 1 5 3 ,0 0 0  s t o c k .  D i v i d e n d s  a r e  p a y a b l e  M .  & N .  In  B o s t o n .

SUBURBAN ELECTRIC SECURITIES CO.—A voluntary association.

t b v s .  V .  1 0 6 ,  p .  2 3 4 4 .  L i s t e d  o n  B o s t o n  S t o c k  l ix c i iV  V . 1 0 7 .  p .  4 0 0 . '
1 9 0 ?  t h e  M a s s a c h u s e t t s  R a i l r o a d  C o m m i s s i o n  s a n c t i o n e d  

$ 6 , 6 5 0 ,0 0 0  a d d i t i o n a l  s t o c k  ( r a i s i n g  s t o c k  t o  $ 1 9 , 9 5 0 ,0 0 0 )  a t  $ 1 1 0  p e r  s h a r e ,  
t o  d e r r a y  t h e  c o s t  o f  t h e  C a m b r i d g e  s u b w a y  a n d  f o r  t h e  c o n s t r u c t i o n  o f  t h e  
f a s t  C a m b r i d g e  a n d  W e s t  E n d  e l e v a t e d  l i n e s .  V .  8 7 .  p .  1 6 6 2 ;  V .  8 8 . p  
1 3 £ 2A r r I n P <? 5- 1 9 1 2  I n c r e a s e d  Iks s t o c k  r r o m  $ 1 9 , 9 5 0 ,0 0 0  t o  $ 2 3 , 9 5 0 ,0 0 0  
a n d  o f f e r e d  s t o c k h o k l e r s  t h e  r i g h t  t o  s u b s c r i b e  f o r  n o w  s t o c k  a t  $ 1 0 5  p e r

«■ /-» * iv ,  * u u  u o r  H i s to r y  s e e  r> 10c t r i e  H a l l w a y  s u p p l e m e n t
o f  O c t .  3 0  1 9 2 0 )  a s  p o r  p l a n  o u t l i n e d  i n  V .  1 1 2 .  p .  1 6 4 . U n d e r  t h e  p l a n ,  
h o l d e r s  o f  c o m m o n  s h a r e s  o f  t h o  B o s t o n  S u b u r b a n  h a d  t h o  o p t i o n  t o  p a y  
a n  a s s e s s m e n t  o f  2 5 c .  a  s h a r o  a n d  r e c e i v e  n o w  1 s t  p r e f .  s t o c k  f o r  a n  a m o u n t  
e q u a l  a t  i t s  f a c o  v a l u e  t o  t h o  c a s h  a s s e s s m e n t  p a i d ,  a n d  i n  a d d i t i o n  a s  m a n y  
s n a r e s  o f  n e w  c o m .  a s  o w n e d  o f  o l d  c o m . ;  o r  w i t h o u t  p a y i n g  a n y  a s s e s s m e n t  
t o  r o c o iv o  n o w  c o m .  s h a r e s  e q u a l  t o  2 0 %  o f  t h e i r  h o l d i n g s  o f  o l d  c o m .  s h a r e s .  
H o l d e r s  o f  p r o f ,  s t o c k  u p o n  p a y m e n t  o f  a n  a s s e s s m e n t  o f  $6 2 5  r e c e i v e d  n o w  
1s t  p r o f ,  s t o c k  t o  a n  a m o u n t  e q u a l  a t  i t s  f a c o  v a l u e  t o  t h o  c a s h  a s s e s s m e n t  
p a i d ,  a n d  i n  a d d i t i o n  a s  m a n y  s h a r e s  o f  n o w  2d  p r o f ,  a s  t l i o y  o w n e d  o f  o ld  
P r o f . ,  o r  w i t h o u t  p a y i n g  a n y  a s s o s s i n o n t  t h o y  r e c o i v o d  a n  a m o u n t  o f  2 d  
p r e f .  s t o c k  e q u a l  t o  2 0 %  o f  t h o i r  h o l d i n g s  o f  p r o f ,  s t o c k .  H o l d e r s  o f  t h e  
o u t s t a n d i n g  n o t e s  r o c o i v e d  8 0 %  o f  t h e i r  h o l d i n g s  i n  n o w  8 %  n o t e s ,  2 0 %  
i n  c a s h ,  a n d  w e r e  p a i d  I n t e r e s t  o n  t h o i r  o l d  n o t o s  t o  d a t e  o f  n o w  n o t e s .  C o n 
t r o l s  t h r o u g h  s t o c k  o w n e r s h i p  t h e  M i d d l e s e x  &  B o s t o n  S t r e e t  R y .  ( i n t o  
w h i c h  t h o  N a t i c k  & C o c h l t u a t e  S t .  I t y . ,  t h o  W e s t b o r o  &  I l o p l d n  S t .  I t y . ,  
t h o  N o w t o n  &  B o s t o n  S t .  R y . ,  t h o  N o w t o n  S t .  R y .  a n d  t h o  L e x .  & B o s t o n  
S t .  I t y .  h a v e  b e e n  m e r g e d ) .  O w n s  a l l  c a p .  s t k .  o f  N o r u m b e g a  P a r k  C o .  

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n  s t o c k ........................... . i . . ...........  ......................... 6 0 .2 9 6  s h .
1s t  p r o f  6 %  c u m ..................................................  6 %  2 . 0 7 6  s h ................................I
2 d  p r e f  s  t o c k  $ 4  p o r  s h a r e ............................................................. 3 1 ,2 0 3  s h .  S e e  t o x t
10- y r  c o l l  t r  b o n d s  c a l l  a t  1 0 5 /  1 9 2 1  8 %  $ 8 8 0 ,0 0 0  1 9 3 1

a n d  I n t e r e s t --------------------------- I B o s t o n  S a f e  D e p a s l t  &  T r u s t  C o . ,  t r u s t e e .
S T O O K . — S h a r e s  h a v e  n o  p a r  v a l u e ,  b u t  i n  c a s o  o f  l i q u i d a t i o n  t h o  1 s t  p r e 

f e r r e d  1 a r o h o l d e r s  w i l l  b e  e n t i t l e d  t o  $100  p e r  s h a r e ,  w i t h  a c c r u e d  d i v s . .  
p r i o r  t o  a l l  o t h e r  s h a r e s ,  t h o  2d  p r e f .  h a s  a  l i k e  p r i o r i t y  o v e r  t h o  c o m .  s h a r e s  

Bonds.— A r e  s e c u r e d  b y  $ 9 5 0 ,0 0 0  n o t e s  a n d  $ 1 5 0 ,0 0 0  o f  t h e  m t g o .  
b o n d s  o f  t h o  M lr l d la s o x  &  B o s t o n  S t .  R y . ,  w i t h  p r o v i s i o n  f o r  t h o  s u b s t i t u 
t i o n  o f  o t h e r  c o l l a t e r a l  a n d  f o r  a  r e l e a s e  o f  a  p r o p o r t i o n a t e  p a r t  a s  b o n d s  a r e  
r o t i r e d .  A n n u a l  sink. fund a f t e r  o n e  y e a r ,  5 %  o f  a m o u n t  o f  i s s u e ,  t o  g r a d 
u a l l y  r e t i r e  s a m o .

R O A D . — C o m p a n i e s  o w n e d  a n d  c o n t r o l l e d  o p e r a t e  i n  t h e  a g g r e g a t e  a b o u *  
1 2 2  m i l e s  o f  t r a c k  f r o m  N e e d h a m  o n  t h e  s o u t h  t o  L o w e l l  o n  t h e  n o r t h ,  a n d  
c o n n e c t i n g  a t  f i v e  p o i n t s  w i t h  t h e  t r a c k s  o f  t h e  B o s t o n  E l e v a t e d  K y .  A t .  
W e s t b o r o  c o n n e c t i o n  I s  m a d e  w i t h  t h e  W o r c e s t e r  C o n s o l i d a t e d .
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R E P O R T . — O f  B o s t o n  Suburban E l e c t r i c  C o .  f o r  y e a r s  e n d i n g  D e c .  3 1 :  
P e r i o d —  I n c .  f r o m  S e c .  E x p .  &  I n i .  D i v i d e n d s  S u r p l u s

Y e a r  e n d .  D e c .  3 1  1 9 2 1 ____ $ 9 4 ,4 5 9  $ 7 8 ,0 0 3  $ 1 1 ,4 1 8  * £ . 0 3 8
Y e a r  e n d .  D e c .  3 1  1 9 2 0 _____ 9 7 ,4 2 7  5 0 .0 5 1  . . . . .  4 0 . 7 7 6

O F F I C E R S . — P r e s . ,  A d a m s  D .  C l a f l l n :  T r e a s . ,  C h a s . , W .  S m i t h ;  S e c .  
J o h n  C .  C a r r ;  A s s t .  T r e a s . ,  F r a n k  E .  F r y k s t r a n d .  V .  1 1 2 ,  p .  1 0 1 8 .  1 7 4 3 .

( 1 )  M i d d l e s e x  & B o s t o n  S t r e e t  R y . — T r o l l e y .
O R G A N I Z A T I O N . — O r g a n i z e d  In  1 9 0 7  a n d  t o o k  o v e r  t h e  S o u t h  M i d d l e 

s e x  S t r e e t  R y . .  s o ld  a t  r e c e i v e r s ’ s a l e  J u l y  1 1 9 0 7 ,  a n d  h M  s i n c e  a c q u i r e d  
a n d  m e r g e d  t h e  \ V o s t b o r o u g h  &  l l o p k i n t o n  S t .  R y . ,  t h e  N a t i c k  &  C o c h l t u -  
a t e  S t .  R y .  (V . 8 7 .  p .  1 4 2 0 ) .  t h e  N e w t o n  S t .  R y .  ( i n t o  w h i c h  W a l t h a m  S t .  
R y .  h a d  b e e n  m e r g e d ,  a n d  w h i c h  h a d  a c t  l u l r e d t - o m m o n w e a l t h A v e .  S t .  R y .  
a n d  W e l l e s l e y  &  B o s t o n  S t .  R y . ) ,  V . 8 9 .  p .  7 7 8 .  a n d  t h e  N e w t o n  & B o s t o n  
S t .  R y .  ( V . 8 9  p .  9 9 3 ) .  O n  M a y  9  1 9 1 2  M a s s .  R l l .  C o m m i s s i o n  g r a n t e d  
p e r m i s s i o n  t o  a b s o r b  b y  c o n s o l i d a t i o n  t h e  L e x i n g t o n  &  B o s t o n  S t .  R y .  a n d  
I s s u e  $ 5 2 5 , 0 0 0  s t o c k  I n  e x c h a n g e  $  f o r  $  f o r  s t o c k  o f  a b s o r b e d  c o m p a n y ;

^ F a r e P — iO n 7  N o v  1 1 9 1 9  a  10 -ce n t. f a n  w a s  p l a c e d  I n t o  e f f e c t  o n  a l l  t h e

C0“ f o J k  “ m i  B O N U S - '  l DuieV- 1 \ nlereslI^Outstandina. Maturity .
S t o c k  * 1  9 8 7  0 0 0  ............................................  $ 1 , 9 8 7 ,0 0 0  i n ’1 7 . 1 4 4 %
R l r s t  a n r l  r i ' f  M  S 5  OOO'OOOl 1 9 1 2  4  44 g  J - l  1 .9 8 3 .0 0 0  J a n  1 1 9 3 2

ffo ld  ^ S l  OOO) • ’ * c  I n t .  a t  B o s t o n  S a f e  D e p .  &  T r .  C o . ,  t r u s t e e .
Bonds.—’R e m a i n i n g  f t r s t  a n d  r e f u n d i n g  b o n d s  a r e  r a s o r v c d  f o r  a d d i t i o n s ,  

e x t e n s i o n  a n d  I m p r o v e m e n t s .  C a l l a b l e  o n  a n y  i n t e r e s t  d a t e  o n  3 0  d a y s  
N o t i c e a s ' f o h o w s f T r T  1 9 1 7  t o  J u l y  1 1 9 2 1 .  I n c l u s i v e  a t  1 0 7 44 a n d  m t  ; 
J a n .  1 1 9 2 2  t o  J u l y  1 1 9 2 6 .  I n c l u s iv e ,  a t  1 0 5  a n d  i n t .  , J a n .  1 1 9 2 7  t o  
J u l y  1 1 9 3 1 .  I n c l u s i v e ,  a t  10214 a n d  I n t -  V .  9 4 .  p .  3 5 1 .

E A R N I N G S — F o r  v e a r  e n d i n g  D e c .  3 1  1 9 2 1 ,  g r o s s ,  $ 1 , 3 5 0 ,3 1 0 ,  n e t ,  
a f t e r  t a x e s  $ 2 0 2  0 5 7 ;  i n t . .  & c . ,  $ 1 7 7 ,0 4 7 ;  b a l . ,  s u r p . ,  $ 2 5 ,0 0 9 .

R O A D — o w n s  9 2  7 0 4  m il e s  o f  t r a c k  In  N e w t o n ,  W a l t h a m ,  W a t e r 
t o w n  N a t i c k  W e l l e s l e y .  F r a m i n g h a m .  U o p k l n t o n ,  N e e d h a m .  W e s t b o r o ,  
H h n r h i i r n  W a ’v l a n d  B e l m o n t  a n d  A s h l a n d ,  c o n n e c t i n g  w i t h  t h e  W o r c e s t e r  
O o M o h d a t e d  S t r e e t  R y . .  t h e  B o s t o n  E l e v a t e d  R y .  ( a t  4  p o i n t s ) .  & c .  
F o r m s  a  l i n k  In  a  t h r o u g h  l i n e  f r o m  B o s t o n  t o  W o r c e s t e r .  A l s o  o w n s  2 7 - 7 / 6  
m i l e s  o f  t r a c k ? l e a s e s  0 ^ 5  m i l e ;  t o t a l .  2 8 .5 1 1  m i l e s ,  e x t e n d i n g  f r o m  A r l i n g 
t o n  H e i g h t s  ( t e r m i n u s  o f  B o s t o n  E l e v .  s y s t e m )  t h r o u g h  L e x i n g t o n  a n d  B e d 
f o r d  t o  B i l l e r i c a ,  w h e r e  c a r s  g o  t h r o u g h  t o  L o w e l l  w i t h o u t  c h a n g e ,  a n d  a l s o  
t o  t h e  S u l l i v a n  S q u a r e .  C h a r l e s t o w n ,  s t a t i o n  o f  t h e  B o s t o n  E l e v .  R y . ,  w i t h  
b r a n c h e s  t o  W a l t h a m  a n d  t o  C o n c o r d ,  ' l o t a l  t r a c k  o w n e d ,  1 2 0  4 7 0  m i l e s ;  
2 6 4  p a s s  a n d  21  w o r k  c a r s :  2 6  s n o w  p l o w s .  6 0  t o  7 5 - lb .  T .  a n d  9 5 - lb  
S i M e r  m i l s  — VV 1 1 1 ,  p .  3 7 0 ;  V . 1 1 2 ,  P -  6 5 3 ; V . 1 1 3 ,  p .  1 1 5 6 ;  V .  1 1 4 ,  p .  1 7 6 6 .

F A S T E R N  M A S S A C H U S E T T S  S T R E E T  R A I L W A Y  C O M P A N Y  
O R G A N I Z A T I O N ,  & c .— I n c o r p o r a t e d  e a r l y  I n  1 9 1 9  i n  M a s s ,  p u r s u a n t  

t o  t e r m s  o f  t h e  “ S p e c i a l  A c t ”  r e s p e c t i n g  t h e  B a y  S t a t e  S t r e e t  R y .  [ a s  
d e s c r i b e d  b e lo w ]  a n d  h a s  a c q u i r e d  s u b s t a n t i a l l y  a l l  t h e  a s s e t s  o f  t h a t  
m m n a n v  i n c l u d i n g  t h e  l e a s e s  o f  t h e  B o s t o n  &  C h e l s e a  R R .  C o . ,  t h e  B o s t o n  
&  R e v e r e  E l e c t r i c  S t .  R y .  C o . ,  t h e  E a s t  M id d l e s e x  S t .  R y .  C o . ,  t h e  W in -  
n l s i m m o t  R R .  C o . ,  w h i c h  s e e  u n d e r  s e p a r a t e  h e a d i n g s  b e l o w .  T h e  s t o c k s  
a n d  b o n d s  o f  t h e s e  c o m p a n i e s  a r o  t o  r e m a i n  u n d i s t u r b e d .  T h o  o t h e r  I s s u e s  
r e m a i n i n g  u n d i s t u r b e d  a r e  t h e  6 %  e q u i p m e n t  n o t e s  o f  t h o  B a y  S t a t e  
S t r e e t  R y . ,  d u e  s e r i a l l y  t o  1 9 2 7 ,  a n d  $ 6 4 ,0 0 0  f i r s t  m o r t g a g e  b o n d s  o f  t h e  
P e o p l e s  S t r e e t  R y .  d u o  J u n o  1 1 9 2 3 .  V a r io u s  u n d e r l y i n g  l i e n s  w e r e  e x 
t e n d e d  a t  h i g h e r  i n t e r e s t  r a t e s  a n d  t h e s e  a p p e a r  b e lo w .  .

S a l e __ O n  A p r i l  2 1  1 9 1 9  t h e  p r o p e r t y  o f  t h e  B a y  S t a t o  S t r e e t  R y .  ( e x c e p t
t h e  R h o d e  I s l a n d  a n d  N o w  H a m p s h i r e  l i n e s )  w a s  s o l d  a t  f o r e c l o s u r e  
t o  A r t h u r  I .  G l i d d o n ,  i n  b e h a l f  o f  t h o  r e o r g a n i z a t i o n  m a n a g e r s  f o r  $ 3 , 6 0 0 ,0 0 0  
p r e p a r a t o r y  t o  r e o r g a n i z a t i o n  a s  t h e  E a s t e r n  M a s s a c h u s e t t s  S t .  R y .  S a l e  
w a s  c o n f i r m e d  A p r i l  2 6  1 9 1 9 .  V .  1 0 8 . P .  1 7 2 1  1 8 2 2 .  O n  M a y  3 1  1 9 1 9  t h o  
p r o p e r t y  w a s  c o n v e y e d  t o  t h e  E a s t e r n  M a s s a c h u s e t t s  S t r e e t  R a i l w a y  C o .
P  T r u s t e e s  i n  C o n t r o l .— O n  J u n e  1 1 9 1 9  t h o  f i v e  p u b l i c  t r u s t e e s  a p p o i n t e d  
b v  t h o  G o v e r n o r  t o o k  e x e c u t i v e  c o n t r o l .  V .  1 0 8 ,  p .  2 1 2 2 .  S i n c e  t h e n  
a b o u t  1 3 0  m i l e s  o f  n o n - p a y i n g  l i n e s  h a d  b e e n  d i s c o n t i n u e d .

l i t n e u  R e s t r i c t i o n s  e t c . — A s  a  r e s u l t  o f  a  n o t i c e  s e r v e d  b y  t h o  P u b l i c  T r u s 
t e e s  t h a t  t r o l l e y  s e r v i c e  w o u l d  b e  d i s c o n t i n u e d  u n l e s s  J i t n e y s  w o r e  a b o l i s h e d ,  
t h e  p e o p l e  o f  D a n v e r s  v o t e d  ( o  d i s c o n t i n u e  J i t n e y s  a n d  r e t a i n  t h o  t r o l l e y  l i n e .  
V  / o 9  p .  1 7 0 0 .  S e e  a l s o  V .  1 0 9 ,  p .  1 8 9 1 ,  2 1 7 1 .  I n  O c t .  1 9 1 9  t h e  t o w n  
o f " N o r t h  R e a d i n g  e x p r e s s e d  I t s  w i l l i n g n e s s  t o  c o n t r i b u t e  t o  t h e  c o s t  o f  m a i n 
t a i n i n g  t h e  l i n e  r a t h e r  t h a n  h a v o  s e r v i c e  d i s c o n t i n u e d .  V .  1 0 9 .  p .  1 7 0 0 .  
T h o  t o w n  o f  W h i t m a n ,  M a s s . ,  b a r r e d  j i t n e y s  f r o n t  I t s  s t r e e t s ,  b u t  t h i s  a c 
t i o n  w a s  o v e r r u l e d  b y  J u d g e  G e o .  W .  K e l l y ,  o f  t h e  D i s t r i c t  C o u r t ,  o n  D e c . 3  
1 9 1 9  w h o  h e l d  t h a t  t h o  r e g u l a t i o n  a d o p t e d  b y  t h e  W h i t m a n  B o a r d  o f  
S e l e c t m e n  f o r b i d d i n g  l i c e n s e s  t o  j i t n e y s  t o  c o m p e t e  a g a i n s t  t h e  c o m p a n y  
c o u ld  n o t  b e  s u s t a i n e d  b e c a u s e  i t  d i s c r i m i n a t e d  a g a i n s t  t h e  j i t n e y s .  V .  1 1 0 ,  
o  2 6 1 .  T h e  L y n n  C i t y  C o u n c i l  I n  l e b .  1 9 2 0  v o t e d  t o  r e v o k e  a l l  j i t n e y  
f ic o n s o s  o n  A p r i l  2 0  1 9 2 0 .  V . 1 1 0 ,  p .  8 7 1 .  I n  A p r i l  1 9 2 1  w o  w e r e  i n f o r m e d  
t h a t  n o  j i t n e y s  w o r e  r u n n i n g  i n  c o m p e t i t i o n  w i t h  o p e r a t e d  l i n e s  o f  t h e  c o .

I n  F e b .  1 9 2 0  was a u t h .  by t h e  Mass. D e p t ,  o r  P .  U. t o  p u r c h a s o  2 0 0  
o n e - m a n  c a r s  a n d  1 2  s n o w  s w e e p e r s  f r o m  t h o  p r o c e e d s  o f  t h e  s a l e  o f  $ 2 , 0 0 0 
0 0 0  s e r i a l  b o n d s .  V . 1 1 0 , p  8 7 1 .  S e o  a l s o  V .  I l l  p  2 3 2 4 .

T h e  p u r c h a s e  o f  t h o  $ 2 ,5 0 0 ,0 0 0  ( s e e  o f f e r i n g  i n  V .  1 0 8 ,  p ,  9 7 3 ) ,  s e r i a l  
b o n d s  o f  t h i s  c o m p a n y ,  i s s u a b l e  u n d e r  t h e  p l a n  a n d  a l s o  $ 1 , 0 0 0 ,0 0 0  o f  t h e  
c a s h  s u b s c r i p t i o n s  o f f e r e d  t o  t h o  s t o c k h o l d e r s  w a s  u n d e r w r i t t e n  b y  L e e ,  
H i g g i n s o n  &  C o .  S e e  a l s o  V . 1 1 1 .  p .  2 3 2 4 .

I n t e r e s t  D e f e r r e d . — T h o  c o u p o n s  d u e  M a r .  1 5  a n d  S e p t .  1 5  1 9 2 0  a n d  M a r .  
15  1 9 2 1  o n  t h e  $ 9 7 2 ,0 0 0  R e f .  M .  6 s ,  S e r i e s  O ,  a n d  A p r i l  1 a n d  O c t .  1 1 9 2 0  
a n d  A p r .  1 1 9 2 1  o n  t h e  $ 8 0 6 ,0 0 0  R e f .  M .  6 s ,  S e r ie s  D ,  a s  w e l l  a s  t h o s e  d u e  
l u l v  1 1 9 2 0  a n d  J a n .  1 1 9 2 1  o n  t h e  R e f .  M t g o .  S e r ie s  A 4 H %  a n d  B  5 %  
h o n d s  o f  1 9 1 9  w e r e  n o t  p a i d  w h e n  d u o .  F o r  o f f e r  t o  p u r c h a s e  u n p a i d  
c o u p o n s  s e o  V . 1 1 2 , p .  2 5 3 6 .  T h e  f a i l u r e  t o  p a y  t h o  i n t e r e s t  o n  t h e s e  b o n d s ,  
w h i c h  f e l l  d u e  p r i o r  t o  J u n e  3 0  1 9 2 1 ,  d o e s  n o t  a m o u n t  co  a  l e g a l  d e f a u l t ,  
a s  Is  e x p l a i n e d  I n  t h e  i t a l i c i z e d  p o r t i o n  o f  t h e  d e s c r i p t i o n  o f  t h e s e  i s s u e s  
g i v e n  b e lo w .  S e e  a l s o  V .  1 1 1 . p .  7 3 ,  4 9 3 ,  1 1 8 2 ,  2 4 2 3 ;  V .  1 1 2 .  p .  8 4 9 .  
S u b s e q u e n t  t o  J u n o  3 0  1 9 2 1  i n t .  o n  t h e  a b o v e  I s s u e s  h a s  b e e n  p a i d  r e g u l a r l y  
w h a n  d u o .  V .  1 1 2 ,  P* 2 0 8 o ,  2 5 3 6 ,  2 7 4 7 .

Readjustment P l a n . — I n  N o v .  1 9 2 1  t h o  t r u s t e e s  m a d e  p u b l i c  a  p l a n  w h i c h  
t h e v  h a d  f o r m u l a t e d  w i t h  a  v i e w  t o  c u r i n g  t h o  d e f e c t s  i n  t h e  o r i g i n a l  r e 
o r g a n i z a t i o n  p l a n .  F o r  s t a t e m e n t  o f  t r u s t e e s  r e g a r d i n g  p r o p o s e d  r e a d 
j u s t m e n t  s e e  V . 1 1 3 . p .  2 0 7 9 .  T h e  p l a n  h a s  b e e n  s l i g h t l y ,  c h a n g e d  f r o m  i t s  
o r i g i n a l  f o r m  c e r t a i n  m o d i f i c a t i o n s  b e i n g  m a d e  ( V .  1 1 4 ,  p .  1 9 7 )  a n d  w o  
s h o w  in  t h o  f o l l o w i n g  t h e  c h a n g e s  a s  p r o p o s e d  i n  t h o  m o d i f i e d  p l a n ;

E x i s t i n g  S e c u r i t i e s  a n d  C h a n g e  P r o p o s e d  U n d e r  P l a n .
E x i s t i n g  S e c u r i t i e s —  C h a n g e s  P r o p o s e d .

m  8070 590 Extended Coupons (To bo canceled and penally waived in 
of lief. Mtgo. bonds, Series exchange for $732,442 (76%) in l-7yr. 

~ - 6% serial bonds with State guarantee
payable Feb. 1923-1929, inclusive.

A ,  B . C  &  D

91 8 7 3 0  0 0 0  S e r .  D  R e f .  b d s .  1 9 2 5  
3  $ 5 0 0  0 0 0  S e r .  E  I t o f .  b d s .  1 9 2 5  
4 ) $ i ) 7 2 ] 0 0 0  S e r .  C  R e f .  b d s .  1 9 2 7

(5 )  S i n k i n g  F u n d  s t o c k .

(6) F i r s t  P r e f e r r e d  s to c k .

T o  b o  e x t e n d e d  t o  1 9 4 8 ,

T o  b e  e x c h a n g e d  f o r  1 s t  P r o f ,  s t o c k ,  
e l i m i n a t i n g  s i n k .  f d .  a n d  t o  r e c e i v e  
$ 5 1 8 ,2 4 0  i n  C o m .  s t k .  f o r  d i v s .  
a c c u m u l a t e d  t o  F e b .  1 1 9 2 2 .

T o  r e c e i v e  $ 1 3 8 ,8 8 4  i n  C o m .  s t k .  f o r  
. d i v s .  a c c u m u l a t e d  t o  F e b .  1 5  1 9 2 2 .

(7i P r e f e r r e d  B  s t o c k ---------------------- - T o  c a n c e l  d i v s .  a c c u m u l .  t o  F e b .  1 1 9 2 2 .
l r e l e  T o  1)0 m a d e  n o n - c u m u l .  t o  F e b .  1 1 9 2 4

(8 )  A d j u s t m e n t  s t o c k ---------------------- j g u d  t o ^ e a n c e l  d i v s .  a c c u m u l a t e d  t o

T i m  n l a n  w a s  d e c l a r e d  e f f e c t i v e  J a n .  3  1 9 2 2 .  U p o n  c o m p l e t i o n  o f  p l a n  
t h e  c o m p a n y  w i l l  h a v e  t h o  f o l l o w i n g  a p p r o x i m a t e  c a p i t a l i z a t i o n :

1 . U n d e r l y i n g  b o n d s ........................................................................ $ 5 ,1 6 0 ,0 0 0
o  Q p rh il  b o n d s _____________________________________________ 2 ,8 3 3 ,0 0 0
3 B a v  S t a t e  e q u i p m e n t  n o t e s .  ................................. 7 8 4 ,0 0 0
4  R e f u n d i n g  b o n d s ,  4 4 4 % ,  S e r i e s  A ......................  1 4 ,9 5 6 ,0 0 0
r,\ R e f u n d i n g  b o n d s ,  5 % ,  S e r i e s  IS ....................................... 2 . 8 3 4 ,4 0 0
6  R e f u n d i n g  b o n d s .  6 % ,  S e r i e s  C -----------------   9 7 2 ,0 0 0
7. R e f u n d i n g  b o n d s ,  6 % .  S e r i e s  D  ....................... ........... 7 9 8 ,7 0 07 .  Refunding - - - - - -  H H F
8. Refunding bonds, b%. Sciies L_ 5 0 0 ,0 0 0

T o t a l  b o n d s _________ —  - - ------------------------------------------------------------ $ 2 8 ,8 3 8 ,1 0 0
9  F i r s t  Preferred s t o c k .  6 % ......................................... - - $ 4 , 0 5 8 , 8 0 0

* 1 0 .  P r e f e r r e d  B  s t o c k ,  6 % .......................................- ................. 2 , 9 9 6 ,8 0 0
* 1 1 .  A d j u s t m e n t  s t o c k ,  5 % ...................................... ....................8 , 7 1 1 ,2 0 0

1 2 .  C o m m o n  s t o c k --------------------------------------------------------- -- 8 . 3 6 2 ,6 0 0

T o t a l  s t o c k ---------------------------------------------------------------------------------------- 2 4 , 1 2 9 ,4 0 0

T o t a l  a l l  s e c u r i t i e s _________________________________________________ $ 5 2 , 0 6 7 ,5 0 0
* D i v s .  o n  t h o  P r o f ,  13 s t o c k  a n d  A d j u s t ,  s t o c k  c a n  b e  p a i d  i n  c a s h  o r

° T M ^ | f s ki r  r e a d j u s t m e n t  p l a n  w i l l  b o  f o u n d  I n  V .  1 1 3 ,  p .  1 9 8 3 ,  2 0 7 9 ,  
2 4 0 5 ,  2 5 0 4 ;  V . 1 1 4 ,  p .  1 9 7 .

I n  A p r .  1 9 2 2  a p p l i e d  f o r  a u t h .  t o  i s s u e  $ 1 , 3 0 2 ,5 0 0  c o m .  s t o c k  f o r  t h e  
p u r p o s e ,  i t  i s  s t a t e d ,  o f  s e t t l i n g  a c c o u n t s  w i t h  t h o  r e o r g a n i z a t i o n  m a n a g e r s .  
V .  1 1 4 ,  p .  1 7 6 5 .

S p e c i a l  A c t . — ( 1 )  P r o v i d e s  t h a t  t h o  c o m p a n y  s h a l l  b e  m a n a g e d  f o r  
1 0  y e a r s  b y  5  t r u s t e e s  t o  b e  a p p o i n t e d  b y  t h e  G o v e r n o r  o f  M a s s a c h u s e t t s  
T h e  t r u s t e e s  a p p o i n t e d  f o r  t h e  f i r s t  5  y e a r s  a r e :
H o m e r  L o r i n g ,  C h a i r m a n ;  A r t h u r  G .  W a d l e i g h ,  F r e d .  J .  C r o w l e y ,
I s a a c  S p r a g u e ,  E a r l e  P .  C h a r l t o n .  ■

( 2 )  G i v e s  t o  t h o  t r u s t e e s  a b s o l u t e  p o w e r  t o  f i x  r a t e s  a n d  f a r e s  ( f r e e  f r o m  
t h e  J u r i s d i c t i o n  o f  t h e  P .  S .  C o m m i s s io n  o r  a n y  o t h e r  a u t h o r i t y )  s o  a s  t o  
p r o d u c e  i n c o m e  s u f f i c i e n t  t o  p a y  a l l  c o s t s  o f  o p e r a t i o n  ( i n c l u d i n g  t a x e s ,  
m a i n t e n a n c e  a n d  d e p r e c i a t i o n )  a n d  a  r e t u r n  o n  t h e  i n v e s t m e n t  s u f f i c i e n t  
t o  c o v e r  a l l  i n t e r e s t  r e q u i r e m e n t s ,  t h e  s t a t e d  d i v i d e n d s  o n  t h e  p r e f e r r e d  
s t o c k s  a n d  6 %  p e r  a n n u m  o n  t h e  c o m m o n  s t o c k  o f  t h e  n e w  c o m p a n y .  
F a r e s  i n c r e a s e d  b y  t r u s t e e s  f r o m  7  t o  1 0  c e n t s  o n  J u l y  1 1 9 1 9 .  V .  1 0 9 ,  p .  7 2 .

O n  S e p t .  1 5  1 9 2 0  1 5 - c e n t  f a r e s  w e r e  p u t  i n t o  e f f e c t  I n  a  f e w  p l a c e s .  
V . I l l ,  p .  1 1 8 2 .  I n  c o n n e c t i o n  w i t h  a  r e d u c t i o n  i n  w a g e s  e f f e c t i v e  M a y  2  
1 9 2 1 ,  I t  w a s  a n n o u n c e d  t h a t  a  g e n e r a l  r e d u c t i o n  in  f a r e s  w o u l d  a l s o  t a k e  
e f f e c t .  V .  1 1 2 ,  p .  9 3 2 :  s e e  a l s o  V . 1 1 2 ,  p .  1 7 4 0 ,  1 9 7 7 .  2 1 9 0 .  C a s h  f a r e s ,  
w o  u n d e r s t a n d ,  a r e  u n c h a n g e d  a t  1 0  c e n t s ,  b u t  In  s o m e  i n s t a n c e s  t h e  
n u m b e r  o f  r i d e s  s o ld  f o r  $ 1  h a s  b e e n  i n c r e a s e d .

B a s e d  u p o n  t h e  P .  S .  C o m m i s s i o n ’s  a p p r a i s a l  o f  $ 4 0 ,2 8 2 ,3 4 0  a s  o f  A u g .  3 1  
1 9 1 6 ,  p l u s  s u b s e q u e n t  a d d i t i o n s ,  t h e  p r o p e r t y  v a l u a t i o n  w i l l  b e  a b o u t  
$ 4 6 , 0 0 0 ,0 0 0 ,  6 %  o n  w h i c h ,  o r  $ 2 , 7 6 0 ,0 0 0 ,  i s  a p p r o x i m a t e l y  t h e  p e r m i t t e d  
I n i t i a l  a n n u a l  r e t u r n  o n  t h e  i n v e s t m e n t .

(3 )  P l e d g e s  t h e  c r e d i t  o f  t h e  S t a t e  f o r  p a y m e n t  o f  p r i n c i p a l  o f  n o t  e x 
c e e d i n g  $ 4 , 0 0 0 ,0 0 0  n e w  S e r i a l  M t g e .  b o n d s  m a t u r i n g  w i t h i n  1 0  y e a r s  
f r o m  d a t e ;  $ 2 , 5 0 0 ,0 0 0  o f  t h e s e  h a d  t o  b e  a n d  w e r e  s o l d  i m m e d i a t e l y  s o  a s  
t o  p r o d u c e  $ 2 , 5 0 0 ,0 0 0  c a s h ,  v i z . ,  ( a )  $ 2 ,0 0 0 ,0 0 0  r e s e r v e d  f o r  f u t u r e  a d d i t i o n s  
a n d  i m p r o v e m e n t s ;  (b) $ 5 0 0 ,0 0 0  a s  a  r e s e r v e  f u n d .

A n  a d d i t i o n a l  $ 1 , 0 0 0 ,0 0 0  c a s h  h a d  t o  b e  r e a l i z e d  f r o m  s a l e  o f  o t h e r  n e w  
s e c u r i t i e s  f o r  r e h a b i l i t a t i o n ,  & c .  T h i s  m a d e  a  t o t a l  o f  $ 3 , 5 0 0 ,0 0 0  n e w  c a s h  
a s  a  p r e r e q u i s i t e .

I n  t h e  M a r c h  2 9  1 9 1 9  i s s u e  o f  t h i s  p u b l i c a t i o n  t h o  r e a d e r  w i l l  f i n d  h i s t o r y  
o f  t h e  M a s s a c h u s e t t s  E l e c t r i c  C o m p a n i e s  a n d  t h e  B a y  S t a t e  S t r e e t  R a i l w a y ,  
t h e  p r e d e c e s s o r s ,  a n d  t h o  p l a n  o f  r e o r g a n i z a t i o n  I n  c o n d e n s e d  f o r m .  A n  
e x t e n d e d  o u t l i n e  o f  t h e  p l a n  a p p e a r e d  i n  t h o  M a r c h  8 ,  M a r c h  1 5  a n d  M a r c h  
2 9  1 9 1 9  n u m b e r s  o f  t h e  ‘‘C h r o n i c l e . ”  M o d i f i c a t i o n  i n  V .  1 0 8 ,  p .  1 3 9 0 .

U p o n  c o m p l e t i o n  o f  t h e  o r i g i n a l  r e o r g a n i z a t i o n  p l a n  t h e  c o m p a n y  w a s  
c a p i t a l i z e d  a p p r o x i m a t e l y  a s  f o l l o w s  ( f o r  c a p i t a l i z a t i o n  u n d e r  r e a d j u s t m e n t  
p l a n  s e e  a b o v e  u n d e r  c a p t i o n  “ R e a d j u s t m e n t  P l a n . ” )

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n  ( s e e  t e x t )  p a r  $ 1 0 0 - - ________________  ( a )  ---------------------
1 s t  p r e f  c u m  ( $ 1 0 0 ) _____________ _______ 6  F - A  1 5  ( a )  ---------------------
S k f d  s t k  $ 3 , 2 3 9 ,0 0 0  c u m ( $ 1 0 0 ) _____ 6  F - A  1 5  $ 3 , 2 3 9 ,0 0 0  S e e  t e x t
P r e f  B  s t o c k  c u m  ( $ 1 0 0 ) ..............................  6  F - A  1 2 , 9 9 8 ,5 0 0
A d j u s  s t o c k  c u m  ( $ 1 0 0 ) _______________ 5  A - 0  1 8 , 7 1 9 ,0 0 0

%  S e r i a l  R e f  M  b o n d s  $ 5 , - f  1 9 1 9  . 6 %  „  _ 2 , 5 0 0 , 0 0 0
0 0 0 .0 0 0  ( $ 1 . 0 0 0 ) - - .............c * \ O i d  C o l o n y  T r u s t  C o . .  B o s t o n

S e o  t e x t  
T r u s t e e

R e f  M  b o n d s ...........................1 9 1 9 4 4 4  J - J  1
5  J - J  1
6  M - S  
6  A - O  
6  M - N

1 4 ,9 5 6 ,0 0 0  J a n  1 1 9 4 8  
2 ,8 7 0 ,4 0 9  J a n  1 1 9 4 8  

9 7 1 , 4 2 8 S e p t  1 5  1 9 2 7
8 0 6 .0 0 0  A p r  1 1 9 2 5
6 5 0 .0 0 0  M a y  1 1 9 2 5  

S e e  t e x t  b e lo w
3 , 1 5 0 ,0 0 0  1 9 2 2

4  44 %  R  _______
5 %  R e f  M  b o n d s ............................... 1 9 1 9
6 %  R e f  M  b o n d s _________________ 1 9 1 8
6 %  R e f  M  b o n d s _________________ 1 9 1 9
6 %  R e f  M  b o n d s ...................................1 9 1 9
O p t i o n  W a r r a n t s ________________
3 - y e a r  n o t e s ______________________ S e e  t e x t  6  %
B a y  S t a t e  S t  R y  e q u i p  n o t e s . .  1 9 1 7  6  g  F - A  i S i ’QQS 8  0 6
* L y n n  &  B o s t o n  1 s t  m t g e ,  g ,T  1 8 9 4  5  g  J - D  3 , 7 2 3 ,0 0 0  D e c  1 1 9 2 4

$ 5 , 3 7 9 ,0 0 0  ( $ 1 ,0 0 0 )  c * . n t f  ( I n t .  a t  O l d  C o l o n y  T r .  C o . ,  B o s t o n ,  I r u s t e e .
H  G  &  D  1 s t  m t g e .................. n t f  1 8 9 9  6 %  3 5 ,O O O x S e p t  1 1 9 2 8
M y s t i c  V a l l e y  S t  R y  g ................................  6 %  6 0 . 0 0 0 x J a n  1 1 9 2 9
♦ L o w e ll  L a w r e n c e  &  H a v e r h i l l )  1 8 9 3  5  g  J - D  5 1 1 , 0 0 0  J u n e  1 1 9 2 3

1 s t  m t g e .  $ 1 , 9 0 0 ,0 0 0 ,  g o l d ,  S u b j .  t o  c a l l  f o r  t h o  s i n k ,  f u n d  a t  1 0 5  &  I n t .
§ 1 , 0 0 0 ________________ c * - n t f l  I n t .  a t  A m e r i c a n  T r u s t  C o . ,  B o s t o n ,  T r u s t e e .

P e o p l o ’s  S t  R y ,  W e s t  N e w - )  1 8 9 8  5  J - J  6 4 , 0 0 0  J a n  1 1 9 2 8
b u r y  1 s t  M .  a s s u m e d . . n t f f I n t e r e s t  a t  S t a t e  S t r e e t  T r u s t  C o . ,  B o s t o n  

• B r o c k t o n  ( C o n s o l )  S t  R y  1 s t )  1 8 9 4  5  g  A - O  6 8 9 ,0 0 0  O c t  1 1 9 2 4
m o r t ,  $ 7 5 0 ,0 0 0 ,  g o l d .  . . n t f  I I n t .  a t  S t a t e  T r .  C o . ,  c a l l a b l e  a t  1 0 5  &  i n t .  

B o s t o n  M i l t o n  &  B r o c k t o n )  1 8 9 9  6  J - J  lO O .O O O x Ja n  1 1 9 2 9
1 s t  m t g o ,  $ 1 0 0 . 0 0 0 ------- n t f / I n t .  a t  I n t e r n a l .  T r .  C o  . B o s t o n ,  T r u s t e e .

N  B e d f o r d  i l ' d l e b o r o  &  B r o c k ]  1 9 0 0  5  g  J - J  3 2 5 , 0 0 0 x J a n  1 1 9 2 9
1 s t  M ,  $ 3 2 5 ,0 0 0  ( $ 1 ,0 0 0 ) ,  I n t .  a t  A m e r i c a n  T r .  C o . .  B o s t o n ,  T r u s t e e .

P r o v & ‘ T a u n t o n  ¥ t R y ' l s t  g )  1 8 9 8  6  g  M - S  1 5 0 , O O O x S e p t 1 1 9 2 8
( $ 1 ,0 0 0 ) , a u t h , $ 2 0 0 . 0 0 0  n t f f A m e r l c a n  T r u s t  C o . ,  B o s t o n ,  T r u s t e e .

S o  S h o r e  &  B o s  S t  R y  1 s t  M )  1 8 9 9  6  F - A  3 3 5 , O O O x F eb  1 1 9 2 9
( $ 1 ,0 0 0 ) ,  g ,  $ 1 , 0 0 0 , 0 0 0 - n t f / I n t .  a t  A m e r i c a n  T r u s t  C o . ,  B o s t o n ,  T r u s t e e ,  
a  A m o u n t s  o f  1 s t  p r e f .  a n d  c o m .  s t o c k  n o t  y e t  d e t e r m i n e d  a s  t h e  f i n a l  

d e t a i l s  o f  r e o r g a n i z a t i o n  h a v o  n o t  b e e n  c o m p l e t e d .
* T h o s e  i s s u e s  h a v e  t h e  o p t i o n  o f  e x t e n s i o n  f o r  5  y e a r s  f r o m  d a t e  o r  

m a t u r i t y  a t  6 % .  t h e  L y n n  &  B o s t o n  1 s t  5 s  t o  D e c .  1 1 9 2 9 .  t h e  L o w ;. L a w .  
&  H a v e r h i l l  1 s t  5 s  t o  J u n e  1 1 9 2 8  a n d  t h e  B r o c k t o n  S t .  R y -  1 s t  5 s  t o  O c t .
1 1 9 2 9 .  T h e s e  b o n d s  i f  e x t e n d e d  w i l l  b e  r e d .  a s  g o l d  b o n d s  o n  a n y  i n t .  
d a t e  a t  1 0 3  a n d  i n t .  u p  t o  a n d  i n c l .  i n t .  d a t e  2  y e a r s  p r i o r  t o  n e w  m a t u r i t y
d a t e  a n d  t h e r e a f t e r  a t  1 01  a n d  I n t .  __

x  T h o s e  i s s u e s  h a v e  b e e n  e x t e n d e d  t o  t h e  d a t e s  h e r e  g i v e n  i n  a c c o r d a n c e  
w i t h  p l a n .  T h e  e x t e n d e d  i s s u e s . w h i c h  i n  a l l  c a s e s  f o r m e r l y  b o r e  5 %  I n t . . 
n o w  b e a r  6 %  w i t h  t h e  e x c e p t i o n  o f  t h o  N e w  B e d f o r d  M i d d l e b o r o  &  B r o c k 
t o n  S t .  I l y .  1 s t  5 s  w h i c h  c o n t i n u e d  a t  t h e  o l d  i n t .  r a t e .  T h e s e  i s s u e s  w i t h  
t h e  e x c e p t i o n  o f  t h e  l a s t  m e n t i o n e d  a r e  c a l l ,  a t  1 0 3 ,  a n d  d u r i n g  t h e  5  y e a r s  
p r e c e d i n g  m a t u r i t y  a t  1 0 1  a n d  i n t .  T h e  N .  13. M  d l e b o r o  &  .B r o c k t o n  1 s t

5 8 S to c k .— A li° c f a s s e s r o f  s t o c k  h a v e  f u l l  v o t i n g  r i g h t s ,  e x c e p t  t h a t  t h e  c o m .
s t o c k  h a d  n o  v o t i n g  r i g h t s  u n t i l  J a n .  1 1 9 2 1 ,  n o r  l i a s  i t  t h e r e a f t e r  a t  a n y  t i m e  
w h e n  $ 5  o f  d i v s .  u p o n  t h e  A d j u s t .  S t k .  a r o  i n  d e f a u l t .  C o m m o n  s t o c k  Is 
I s s u a b l e  u n d e r  t h e  p l a n  t o  t h e  a m o u n t  p e r m i t t e d  b y  t h e  S p e c i a l  A c t  a s  
d e t e r m i n e d  b y  R e o r g a n i z a t i o n  M a n a g e r  a n d  f o r  a n y  f u r t h e r  a m o u n t s  
f o u n d  n e c e s s a r y  b y  t h e  R e o r g .  M a n a g e r s  f o r  o t h e r  p u r p o s e s .  T h e  1 s t  
p r e f .  s t o c k  a n d  t h o  s i n k .  f d .  s t o c k  a r e  c u m . ,  r a n k i n g  e q u a l l y  a n d  p r o  r a t a  
f o r  d i v s .  a n d  in  l i q u i d a t i o n ,  a n d  p r e f e r r e d  a s  t o  d i v i d e n d s ,  a n d  a l s o  a s  t o  
p a r  a n d  a c c r u e d  d i v i d e n d s  i n  l i q u i d a t i o n ,  o v e r  t h o  P r e f .  B  s t o c k ,  t h e  
A d j u s t ,  s t o c k  a n d  t h e  c o m .  s t o c k .  I s s u e  o f  1 s t  p r e f .  s t o c k  i s  n o t  l i m i t e d  
a n d  m a y  b e  c a l l e d  a i l  o r  i n  p a r t  ( w h e n  d r a w n  b y  l o t . )  o n  a n y  d i v .  d a t e  a t  
1 2 0  a n d  d i v s .  A n y  s u b s e q u e n t  i s s u e  o f  t h i s  s t o c k  s h a l l  b o  e n t i t l e d  t o  s u c h  
d i v s .  a s  s h a l l  b e  f ix e d  a t  t i m e  o f  i s s u e  t h e r e o f .  S t o c k  o f  t h i s  I s s u e  i n  a d d i t i o n  
t o  t h o  a m o u n t  s h o w n  a s  o u t s t a n d i n g  m a y  b e  i s s u e d  ( a )  i n  e x c h a n g e ,  $  f o r  $ .  
f o r  B a y  S t a t o  R y .  b a n k  l o a n s  a n d  c o u p o n  n o t e s  w h o s e  h o l d e r s  m a y  c h o o s e  
1 s t  p r o f ,  i n  p r e f e r e n c e  t o  s i n k ,  f u n d  s t o c k ;  ( b )  S f o r  $  f o r  B a y  S t a t e  c l a i m s  
n o t  o t h e r w i s e  p r o v i d e d  f o r ;  ( c )  c o m p e n s a t i o n  o f  c o m m i t t e e s ,  & c .  T h e  
s i n k i n g  f u n d  6 %  s t o c k  i s  c a l l a b l e  a l l  o r  i n  p a r t  o n  d i v i d e n d  d a y  a t  p a r  a n a  
i n t .  i n  o r d e r  o f  s e r i e s ,  n u m b e r s  1 t o  2 1 . i n c l u s i v e ,  b y  a  s i n k i n g  f u n d  t o  w h i c h  
t h o  c o m p a n y  i s  t o  p a y  e a c h  y e a r  a n  a m o u n t  e q u a l  t o  t h e  s e r i e s  d u r  E e b .  1 5  
o f  s u c h  y e a r ,  b e f o r e  d e c l a r i n g  a n y  d i v i d e n d s  o n  o r  m a k i n g  a n y  p u r c h a s e  
o f  a n y  P r e f e r r e d  B  s t o c k .  A d j u s t m e n t  s t o c k  o f  c o m m o n  s t o c k ,  i h e  s h a r e s  
t o  b e  r e d e e m e d  s h a l l  b e  d e t e r m i n e d  b y  l o t  i n  c a s e  f u n d s  a r o  n o t  a v a i l a b l e  
f o r  t h e  p a y m e n t  o f  a n y  s e r i e s  i n  i t s  e n t i r e t y .  O f  t h e  s i n k .  f d .  s t o c k  $ 1 , 
4 2 5 ,0 0 0 .  i n c l u d i n g  a l l  o f  t h o  f i r s t  six series a n d  p a r t  e a c h  o f  series 7  to 1 5 .  
w e r e  a l l o c a t e d  t o  b a n k  l o a n s  a n d  d i v i d e d  a m o n g  t b o  b a n k  c r e d i t o r s  i n  p r o 
p o r t i o n  t o  t h e i r  c l a i m s .  S e r ie s  1 t o  1 4  a r e  f o r  $ 1 5 0 ,0 0 0  e a c h .  T h o  r e m a i n 
i n g  $ 1 , 8 1 4 ,0 0 0  o f  t h i s  s t o c k  b e i n g  t h o  r e m a i n d e r  o f  S e r ie s  7  t o  1 5 .  a n d  a l l  
o f  s e r i e s  1 6  t o  2 1 .  w e r e  a l l o c a t e d  t o  t h e  c o u p o n  n o t e s  i n  t h e  o r d e r  o r  t h e  
m a t u r i t y  o f  t h e  n o t e s ,  b e g i n n i n g  w i t h  3 5 / . 0 0 0  o f  t h e  7 t h  s e r i e s  f o r  t h e  1 9 1 8  
m a t u r i t y . a n d  i n c r e a s i n g  g r a d u a l l y  t o  $ 2 0 2 , 0 0 0 ,  b e i n g  t h e  w h o l e  o f  t h e  
2 1 s t  s e r i e s ,  f o r  t h o  1 9 3 2  m a t u r i t y .  A s  a  m a t t e r  o f  c o n v e n i e n c e  t h e s o  f i g u r e s  
w e r e  p r e p a r e d  o n  t h e  a s s u m p t i o n  t h a t  t h e  o p t i o n  t o  t a k e  1 s t  p r e f .  s t o c k  In  
l i e u  o f  s i n k i n g  f u n d  s t o c k  w o u l d  n o t  b o  e x e r c i s e d .  P r e f .  B  s t o c k  r a n k s  a h e a d  
o f  t h o  A d j u s t m e n t  s t o c k  a n d  t h o  c o m .  s t o c k .  D i v i d e n d s  o n  t h i s  1 r e f .  B  
a r o  p a y a b l e  i n  c a s h  o r  i n  c o m .  s t o c k .  C a l i ,  a l l  o r  i n  p a r t  ( w h e n  d r a w n  b y  
l o t )  o n  a n y  d i v .  d a y  a t  1 1 0  a n d  i n t .  T h e  r a t e  o f  t h e  d i v i d e n d s  o n  t h i s  s t o c k  
w h i c h  i n  a n y  y e a r  a r e  p a i d  i n  c o m .  s t o c k  ( D  s h a l l  n o t  e x c e e d  t h e  r a t e  o r  
t h e  d i v s .  o n  t h o  A d j u s t ,  s t k .  w h i c h  I n  s u c h  y e a r  a r e  p a i d  i n  c o m .  s t o c k ,  
u n l e s s  a l l  t h o  d i v s .  o n  t h e  A d j u s t ,  s t o c k  i n  s u c h  y e a r ,  i f  a n y .  a r e  p a i d  i n  
c o m .  s t o c k ,  a n d  ( 2 )  s h a l l  b e  l e s s  b y  a t  l e a s t  2 %  t h a n  t h e  r a t e  o f  t h e  d i v s .  
o n  t h o  c o m .  s t o c k  w h i c h  i n  s u c h  y e a r  a r e  p a i d  i n  c o m .  s t o c k ,  u n l e s s  a l l  t h e  
d i v s .  o n  t h e  c o m .  s t o c k  i n  s u c h  y e a r ,  i f  a n y ,  a r e  p a i d  i n  c o m .  s t o c k .  T h e  
5 %  A d j u s t ,  s t o c k  i s  p r e f e r r e d  o v e r  t h e  c o m .  s t o c k .  C a l l ,  a l l  o r  I n  p a r t  a t  
p a r  a n d  i n t .  o n  a n y  d i v .  d a t e .  T h e  r a t e  o f  t h e  d i v s .  w h i c h  in  a n y  y e a r  a r e  
p a i d  i n  c o m .  s t o c k  s h a l l  b e  le s s  b y  a t  l e a s t  2 %  t h a n  t h e  r a t e  o f  t h e  d i v s .  
o n  t h e  c o m .  s t o c k  w h i c h  i n  s u c h  y e a r  a r e  p a i d  i n  c o m .  s t o c k ,  u n l e s s  a l l  
d i v s .  o n  t h o  c o m .  s t o c k  In  s u c h  y e a r ,  i f  a n y .  a r e  p a i d  i n  c o m .  s t o c k .  S to c K  
o f  t h i s  i s s u e ,  i n  a d d i t i o n  t o  t h e  a m o u n t  s h o w n  a b o v e  a s  o u t s t a n d i n g ,  c o u ld  
b o  i s s u e d  i n  e x c h a n g e ,  p a r  f o r  p a r .  f o r  c l a i m s  a g a i n s t  M a s s a c h u s e t t s  E l e c t r i c  
C o m p a n i o s  p a r t i c i p a t i n g  in  t h e  p l a n  o t h e r  t h a n  c l a i m s  in  r e s p e c t  o f  s e c u r i 
t i e s  e x p r e s s l y  p r o v i d e d  f c r .
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1 4 E L E C T R I C  R A I L W A Y S [V ol. 114.
Bonds.—The s e r i a l  r e f .  m t g e .  6s  m a t u r e  $ 5 0 , 0 0 0  e a c h  J a n .  1 1 9 2 0  a n d  

1 9 2 1  a n d  $ 3 0 0 ,0 0 0  1 9 2 2 - 1 9 2 9 .  I n c l u s iv e .  T h e  $ 5 0 ,0 0 0  d u e  J a n .  1 1 9 2 0  a n d  a  
l i k e  a m o u n t  d u o  J a n .  1 1921 w e r e  r e t i r e d  t h r o u g h  f u n d s  a d v a n c e d  b y  t h e  
C o m m o n w e a l t h  o f  M a s s a c h u s e t t s .  V . 1 1 2 , p .  6 5 2 .  T h e s e  b o n d s  a r e  
i s s u e d  u n d e r  t h e  c o m p a n y  s  R e f u n d i n g  M o r t g a g e  w h ic h  w ill  c o v e r  s u b  
s t a n t i a l l y  a l l  t h e  p r o p e r t i e s  s u b j e c t  t o  l e s s  t h a n  $ 10 ,000,000 u n d e r l y  
I n g  b o n d s  a n d  u n d i s t u r b e d  s e c u r i t i e s .  T h e  I n t e r e s t  o n  t h e  S e r ia l  6s  t< 
a  c h a r g e  a h e a d  o f  t h e  I n t e r e s t  o n  a p p r o x i m a t e l y  $ 1 8 ,9 0 0  0 0 0  R e f u n d  
i n g  M o r t g a g e  b o n d s  i s s u e d  u n d e r  t h e  s a m e  m o r t g a g e .  C a l l a b l e  a t  105 
o n  a n y  i n t .  d a t e  o n  6 0  d a y s - n o t i c e .  T h e  r e f .  m t g e .  b o n d s  a r e  r e d
a t  1 0 5  a n d  i n t .  o n  a n y  i n t .  d a y  u p  t o  a n d  in c l .  J u l y  1 1 9 4 3 . a t  104 a n d  I n t  
i n  1 9 4 4 ,  a t  1 0 3  a n d  i n t .  in  1 9 4 5 ,  a t  1 0 2  in  1 9 4 6 .  a t  101 In  1 9 4 7 .  T h e  5<% 
r e f .  m t g e .  b o n d s  a r e  r e d .  a t  1 1 0  a n d  i n t .  o n  a n y  i n t .  d a y  u p  t o  a n d  In c l  
J u l y  1 1 9 3 8 .  a t  1 0 9  a n d  i n t .  in  1 9 3 9 .  a t  1 0 8  in  1 9 1 0 .  1 07  in  1941 1 0 6  It)
1 9 4 2 .  1 0 5  in  1 9 4 3 .  1 04  in  1 9 4 4 ,  1 0 3  In  1 9 4 5 .  1 0 2  In  1 9 4 6 ,  101 in  1 9 4 7 . T h e  
6 %  r e f .  m t g e .  b o n d s  a r e  r e d .  a t  10 3  a n d  I n t .  o n  a n y  i n t .  d a t e  u p  t o  a n d  in c l  
S e p t .  15  1 9 2 6  a n d  a t  1 0 0  a n d  I n t .  o n  M a r c h  15  1 9 2 7 .

In respect of any ref. mtge. bonds issuable under the plan other than ttu 
ref. mtge. serial bonds, any installment of interest payable at any time prim 
to June 3 0  1921 may be extended at the option of the company if there is no 
available income as defined in the plan for the payment thereof. The interest 
to extended, plus 2 0 %  of its amount, shall be payable 6 0  days after the clast 
of the first period ending June 3 0  or Dec. 31  in which available income as de
fined in the plan shall have accrued for the payment thereof, but in no erent 
later than Dec. 31  1 9 2 5 .  In the meantime the total sum so payable shall 
bear interest payable semi-annually at the rate of 6 %  p. a. noth the said total 
sum and the said interest thereon shall be payable upon presentation of the 
Coupon for the installment of ref. mtge. extended int. S e e  V . 1 0 9  p  8 8 7  

A d d i t i o n a l  r e f .  m t g e .  b o n d s  o t h e r  t h a n  t h e  r e f .  m t g e .  S e r i a l  b o n d s  
a n d  t h e  o t h e r  b o n d s  I s s u a b l e  u n d e r  t h e  p l a n ,  m a y  b e  I s s u e d  t o  a n  a m o u n t  
n o t  e x c e e d i n g  a t  p a r  v a l u e  6 0 %  o f  t h e  c o s t  o f  f u t u r e  a d d s  a n d  I m p t s  h u '  
o n l y  w h e n  t h e  a n n u a l  n e t  e a r n i n g s  a v a i l a b l e  f o r  t h e  p a v m o n t  o f  i n t e r e s t  
o n  t h e  r e f .  m t g e .  b o n d s  a r e  a t  l e a s t  1 r im e s  t h e  i n t e r e s t  c h a r g e s  o n  a l l  
r e f .  m tg o .  b o n d s  o u t s t a n d i n g  a n d  a p p l i e d  f o r  a n d  o n  a l l  p r io r  l i e n  i s s u w  
T h i s  n e t  e a r n i n g s  p r o v i s i o n  m a y ,  b y  t h e  f i r m  o f  b e e .  I T ig g in s o n  A  C o  
a s  n o w  o r  h e r e a f t e r  c o n s t i t u t e d .  H a r r i s .  F o r b e s  A  O n . .  I n c .  o r  I ts  s u c 
c e s s o r ,  a n d  t h e  f i r m  o f  W i l l i a m  A . R e a d  .V C o  . a s  n o w  o r  h e r e a f t e r  c o n 
s t i t u t e d  h e  w a i v e d  in  r e s p e c t  o f  a n y  i s s u e  m a d e  b e f o r e  J a n .  1 1 9 2 9  I n  
t h e  d i s c r e t i o n  o f  t h e  R e o r g .  M g r s .  t h e  r e r .  m tg e .  m a y  p r o v i d e  t h a t  T t s h a l l  
n o t  b n  f o r e c lo s e d  f o r  a  p e r io d  o f  10 y e a r s ,  a n d  In s u c h  e v e n t  a  G e n e r a l  M tg e  
s h a l l  b e  c r e a t e d  s u b j e c t  t o  t h e  r e f  m tg e .  a n d  c o v e r i n g  t h e  s a m e  p r o p e r t i e s  
a n d  s e c u r i n g  p r l n .  a n t i  I n t .  o f  a l l  r e f  m tg e .  b o n d s  o t h e r  t h a n  r e f  m tg e  
S e r i a l  b o n d s ,  a n d  In  t h e  d i s c r e t i o n  o f  t h e  R e o r g .  M g r s .  t h e  I n t .  o r  p r ln  o r  
b o t h  o f  t h e  r e f .  m t g e .  S e r ia l  b o n d s .  I n t e r e s t  o n  t h e  r e f .  m t g e  S e r ia l  
b o n d s  s o  f a r  a s  s e c u r e d  b y  t h i s  G e n e r a l  M t g e .  m a v  b e  a c c o r d e d  p r i o r i t y  
t h e r e u n d e r  o v e r  a n y  o t h e r  o b l i g a t i o n  s e c u r e d  t h e r e b y ,  b u t  s u b je c t ,  t o  t h i s  
e x c e p t i o n  a l l  o b l i g a t i o n s  s e c u r e d  h v  s a id  G e n e r a l  M tg o .  s h a l l  b e  o o u h I I t 
s e c u r e d  t h e r e b y .  T h e  s a id  G e n e r a l  M t g e .  s h a l l  b o  s u b j e c t  t o  f o r e c l o s u r e  
a t  a n v  ' I m p  In  c a s e  o f  d e f a u l t .

T h e  R a y  S t a t e  S t .  R y .  e t i u l p .  n o t e s  w e r e  I s s u e d  t o  p r o v i d e  In  p a r t  f o r  
t h e  p a y m e n t  o f  200 n o w  s n m l - c o n v .  P - A - Y - E  c a r s ,  c o s t i n g '  $ |  631  000 
N o t e s  a r e  d u e  $ 1 3 1  .0 0 0  a n n u a l l y  A u g .  1 1 9 1 8  t o  1 9 2 6 .  In c l .  a n d  '$ 1 2 9  0 0 0  
A u g .  1 1 9 2 7  b u t  c a l l a b l e  o n  a n v  I n t .  d a t e  a t  10 0  a n d  I n t .  o n  6 w e e k s ' n o t ic e  
T h e  $ 1 3 1  ,0 0 0  w h ic h  fe ll  d u e  o n  A u g .  I 1 9 1 8  w e r e  p u r c h a s e d  b y  t h e  r e c e i v e r  
I n t e r e s t ,  a t  O ld  C o l o n y  T r u s t  C o . ,  t r u s t e e .  V . 1 0 5 , p  9 0 8  T h e  $ 1 3 1  0 0 0  
e a c h  d u e  A u g .  1 1 9 1 9 ,  1 9 2 0  a n d  1921 w e r e  p a id  a n d  r e t i r e d .  ’

Notes.— T h e  3 - y r .  n o t e s  w i l l  b e  I s s u e d  b y  t r u s t e e s  ( t o  b e  k n o w n  a s  A d j u s t  
T r u s t e e s ) ,  v i z . .  F r a n c i s  1,. H l g g l n s o n .  J r . .  F,. K lm e r  F o v e  a n d  W a l t e r  I , 
H a e h n l e n ,  o r  s u c h  o t h e r  p e r s o n s  a s  s h a l l  h e  a g r e e d  u p o n  b y  t h e  K e o r -

f a n l z a t l o n  M a n a g e r s  a n d  t h e  c o m m i t t e e  u n d e r  t h e  a g r e e m e n t  o f  N o v  3 0  
9 1 7 .  T h e s e  n o t e s  a r e  n o t  a n  o b l i g a t i o n  o f  t h e  c o m p a n y  b u t  a r e  c a r 

r i e d  b y  t h e  a d j u s t m e n t  s t o c k .  A d j u s t m e n t  s t o c k  a t  t h e  r a t e  of $ 2 5 0  
o f  A d j u s t m e n t  s t o c k  f o r  e v e r y  $ 1 0 0  p r i n c i p a l  a m o u n t  o f  n o t e s  w ill  i>e 
d e l i v e r e d  t o  t h e  t r u s t e e s ,  a m i  w ill  h e  t h e  e x c lu s i v e  s o u r c e  o f  p a y m e n t  
o f  t h e  n o t e s .  T h i s  A d j u s t m e n t  s t o c k  m a y  b e  p u r c h a s e d  b y  h o l d e r s  o f  
“ o p t i o n  w a r r a n t s -- ( s e e  b e lo w )  u p o n  p a y m e n t  t h e r e f o r  a t  t h e  r a t e  o f  $ 3 6  
$ .38 a n d  $ 4 0  a  s h a r e .  r m |> « c t i v e l y . d u r i n g  t h e  f i r s t ,  s e c o n d  a n d  t h i r d  12 
m o n t h s  f o l l o w i n g  t h e  d a t e  o f  t h e  n o t e s ,  w i th  a n  a d j u s t m e n t  o f  I n t e r e s t  
a n d  d i v i d e n d s .  A n y  p a y m e n t s  b y  o p t i o n  w a r r a n t  h o l d e r s  w h e t h e r  o f  In t. 
o r  o f  p r l n . ,  m a y  b e  m a d e  In n o t e s  a t  9 0 %  o f  t h e i r  p a r  v a l u e 'a n d  I n t .  d u r i n g  
t h e  f i r s t  12 m o n t h s  f o l l o w in g  t h e  d a t e  o r  t h e  n o t e s ,  a t  9 5 %  d u r i n g  t h e  n e x t  
1 2  m o n t h s ,  a n d  a t  1 0 0 %  d u r i n g  t h e  n e x t  12 m o n t h s  In e a c h  c a s e  m in u s  
a n y  d i s t r i b u t i o n s  p r e v i o u s ly  m a d e  o n  s u c h  n o t e s .  A ll p a y m e n t s  r e c e i v e d  
f r o m  O p t i o n  W a r r a n t  h o l d e r s  m a y  b e  h e rd  b v  t h e  t r u s t e e s  p e n d in g  t h e  
m a t u r i t y  o f  t h e  n o t e s ,  o r .  In  t h e i r  d i s c r e t i o n ,  d i s t r i b u t e d  p r o  r a t a  o n  a l l  
n o t e s  o u t s t a n d i n g .  A t  t h e  m a t u r i t y  o f  t h e  n o t e s  a l l  f u n d s  In  t h e  h a n d s  o f  
t h e  t r u s t e e s  a n d  a l l  A d j u s t ,  s t o c k  u n s o ld  s h a l l  b e  d i v i d e d  p r o  r a t a  a m o n g  
t h e  h o l d e r s  o f  t h e  n o t e s ,  a n d  t h e  n o t e s  s h a l l  h e  s u r r e n d e r e d  a n d  c a n c e l e d  
T h e  t r u s t e e s  m a y  s e l l  A d ju s t . ,  s t o c k  a t  s u c h  p r ic e  a s  t h e y  s h a l l  t h in k  p r o p e r  
t o  f a c i l i t a t e  t h i s  d i s t r i b u t i o n  a n d  f o r  t h e  p a y m e n t  o f  t h e i r  e x p e n s e s  a n d  
C o m p e n s a t i o n .  U p o n  a l l  p u r c h a s e s  o f  A d j u s t ,  s t o c k  b v  G p t i o n  W a r r a n t  
h o l d e r s ,  a n d  in  a l l  d i s t r i b u t i o n s  o f  A d j u s t ,  s t o c k ,  t h e  t r u s t e e s  u n l e s s  a n d  
u n t i l  7 5 %  o f  t h e  A d j u s t ,  s t o c k  o r i g i n a l l y  h e ld  b v  t h e  t r u s t e e s  s h a l l  h a v e  b e e n

Ru r c h a s e d  b y  O p t i o n  W a r r a n t  h o l d e r s ,  m a y  In  t h e i r  d i s c r e t i o n  d e l i v e r  In  
e u  o f  s t o c k  c e r t i f i c a t e s ,  v o t i n g  t r u s t  c e r t l f i c a t u s .  e n a b l i n g  t h e  t r u s t e e s  

t o  r e t a i n  t h e  v o t i n g  p o w e r  f o r  s u c h  p e r i o d .
Option Warrants.— A r e  t r e a t e d  a s  p a r  v a l u e  o f  t h e  A d j u s t ,  s t o c k  s e c u r i n g  

t h e  3 - y r .  6 %  n o t e s  ( s e e  a b o v e )  w h ic h  s t o c k  t h e y  a r e  g i v e n  t h e  r i g h t  t o  
b u y .  T h e y  a r o  t o  b o  a v a i l a b l e  f o r  i s s u a n c e  u n d e r  t h e  p l a n  a s  f o l lo w s :
F o r  s a l e  t o  h o l d e r s  o f  M a s s a c h u s e t t s  E l e c t r i c  C o m p a n i e s  p r o f .
s h a r e s  a n d  c o m m o n  s h a r a s ____________________________________  _ $7 4 7 6  0 3 5
F o r  o t h e r  p u r p o s e s  o r  t h e  p l a n __________________________ 1 1 1 1 1 1 1 ” ”  ’3 9 8 ! 9 6 5

E A R N I N G S . — C o n d e n s e d  I n c o m e  s t a t e m e n t  f o r  c a l .  v e a r  1 9 2 1 :
T o t a l  N e t  b e f o r e  I n t .  A  B a l . , s u r .

R e v e n u e .  T a r e s .  T a x e s .  R e n t a l s .  o r  d e f .
1 0 2 1 ...............$ 1 1 ,3 1 8 ,2 6 5  $ 2 , 8 6 1 ,1 6 1  $ .3 1 8 ,7 5 0  $ 1 ,6 2 3 ,0 2 1  s t i r . $ 8 9 2  3 9 0
192>0...............  1 3 .1 9 5 ,2 7 6  1 .1 3 1 .6 2 7  2 0 1 ,0 1 7  1 ,5 8 8 ,1  16 d e f .  6 6 0 .5 3 6

R O A D ,  A c .— T h e  o ld  R a y  S t a t e  S t .  R y .  o w n o d  8 7 5 . 3 7  m i lo s  a n r l  l e a s e d  
7 2 .3 5  m i l e s ,  a  t o t a l  o f  9 4 7 .7 2  m .  o f  m a i n  l in e :  a l s o  o w n e d  a n d  o p e r a t e d  
2 . 1 3 0  p a s s e n g e r  a n d  2 6 4  e x p r e s s  c a r s .  R o w e r  c a p a c i t y  19 e n g i n e s  43 775 
h . p . . a n d  5 2  g e n e r a t o r s .  2 9 ,7 5 5  k . w . ;  11 t u r b i n e s ,  2 2 ,5 0 0  h . p .  A  1 5 .1 0 0  k . w  

Directors.— C h a i r m a n  o f  R o a r d .  R o g e r  W .  R a b s n n ;  W a l t e r  L .  H a e h n l e n  
E .  E l m e r  F o y o ,  W . E u g e n e  M c G r o g o r ,  J .  H o w a r d  L e m a n .  R  e r n a r d  W  
T r a r f o r d  a n d  E .  S  > h ler W e lc h .  V .  1 1 2 , p .  2 0 8 3 .

O F F I C E R S . — V . - P .  A  G e n .  M g r . .  R .  R .  S t e a r n s ;  A s s t .  G e n .  M g r  
H o w a r d  F . F r i t c h :  O o m p t . .  C a l e b  S . J a c k s o n :  A s s t  T r e a s  I I  S  N o w e l l  
A t t o r n e y .  P h i l i p  G .  C a r l e t o n . — V . 1 1 2 . p .  2 7 4 7 :  V . 1 1 3 .  p .  5 3 2  1 4 7 0  1 7 7 2  
1 8 8 7 .  1 8 9 3 .  2 0 7 9 ,  2 4 0 5 .  2 5 0 4 .  2 6 1 3 :  V . 1 1 4 , p .  7 3 0 .  7 3 8 .  1 6 5 0 .  1 7 6 5 .

(a) B o s t o n  & C h e l s e a  R R . — O w n s  4 .3 7  m i l e s  o f  m a i n  t r a c k .  L e a s e d  
t o  L y n n  A  B o s t o n  S t r e e t  R y .  C o .  ( s u b s e q u e n t l y  t h e  R a y  S t a t e  S t .  R y .  a n d  
n o w  t h o  E a s t e r n  M a s s .  S t .  R y . )  a t  $ 7 , 2 6 0  p e r  a n n u m ,  e q u a l  t o  6 %  o n  $ 1 2 1  - 
0 0 0  s t o c k ,  p a y a b l e  A .  &  O .  .

(b) B o s t o n  & R e v e r e  E l e c t r i c  S t r e e t  R y .
O  R O A N  I 'A A T  I O  N .—  I n c o r p . J u n e  2 4  1 8 8 9 .  O w n s  3 . 7 8  m i l e s  o f  m a i n  

t r a c k .  L e a s e d  f r o m  J u l y  1 1 8 9 5  f o r  9 9  y e a r s  t o  L y n n  A  B o s t o n  ( s u b s e 
q u e n t l y  t h e  B a y  S t a t e  S t r e e t  R y .  a n d  n o w  t h e  E a s t e r n  M a s s  S t  R y  ) 
w h i c h  g u a r a n t e e s  I n t e r e s t  o n  t h o  $ 5 0 , 0 0 0  m tg o .  o f  1 9 0 8  a n d  d i v i d e n d s  o n  
$ 5 0 , 0 0 0  s t o c k  f r o m  J u l y  1 1 8 9 8  a t  5 %  p e r  a n n u m .

S T O C K  A N I )  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k  ( p a r  $ 1 0 0 ) ........................ ........ ..............  6 J - J  $ 5 0 ,0 0 0  S e e  t e x t
B o s t o n  A  R e v e r e  E l e c  S t  R y )  1 9 0 8  6 g  M - S  5 0 .0 0 0  S e p t  1 1 9 2 8

$ 5 0  0 0 0  g o ld  ( $ 1 . 0 0 0 ) .  - _ c *  / I n t .  a t  A m e r i c a n  T r u s t  C o . .  B o s t o n  V L a t e e  
Bonds.— N o  s i n k i n g  f u n d ,  b u t  b o n d s  m a y  b e  c a l l e d  o n  a n y  I n t e r e s t  d a t e  on s ix  w e e k s  n o t i c e .

( c )  E a s t  M i d d l e s e x  S t r e e t  R y .

,o 9 .,R P A. N I Z A . I' I, P N - — ° w n s  1 9 .3 5  m i l e s  o f  m a i n  t r a c k .  L e a s e d  M a y  1 
1 8 9 3  t o  L y n n  A  B o s t o n  ( s u b s e q u e n t l y  t h e  B a y  S t a t e  S t .  R y .  a n d  n o w  t h e  
E a s t e r n  M a s s .  S t .  R y . )  f o r  9 9  y e a r s  a t  a  r e n t a l  t i l l  M a v  1 1 8 9 6  o f  $ 1 8  0 0 0  
y e a r l y  In  a d d i t i o n  t o  f ix o d  c h a r g o s ;  t h e n  t i l l  M a y  1 1 9 0 1  $ 2 4  0 0 0  y o a r l y  
a n d  f o r  r e m a i n d e r  o r  l e a s e  $ 3 0 , 0 0 0  y e a r l y .  E i g h t  p e r  c e n t  d i v s .  h a d  b e e n  
p a i d  b u t  o n  M a y  1 1 9 0 1  w e r e  i n c r e a s e d  t o  1 0 % .  T h o  $ 1 0 0 , 0 0 0  4 %  
b o n d s  d u o  J a n .  1 1 9 2 2 ,  w e r o  r o t i r e d  a t  m a t u r i t y .

S T O C K  A N D  B O N D S —  Date. Interest Outstanding. Maturity.
S t o c k  ( $ 1 0 0 ) .  $ 3 0 0 . 0 0 0 .................................  10  $ 2 9 7 ,7 0 0  S e e  t e x t

( d )  W l n n l s i m m e t  ( S t r e e t )  R R .
O R G A N I Z A T I O N . — O w n s  2 . 0 8  m i l e s  o f  m a i n  t r a c k .  L e a s e d  t o  t h e  

L y n n  &  B o s t o n  ( s u b s e q u e n t l y  t h e  B a y  S t a t e  S t .  R y . .  n o w  t h o  E a s t e r n  M a s s  
S t-. / A yx L f o r  9 9 9  y e a r s  f r o m  1 8 8 0  a t  $ 3 , 0 0 0  p e r  a n n u m .  C a p i t a l  s t o c k  
la SoU.UUU* p a r  $oU<

N E W P O R T  E L E C T R I C  C O R P .
U n d o r  t h e  m a n a g e m e n t  o f  S a n d e r s o n  &  P o r t e r .
O R G A N I Z A  T I O N . — F o r m e r l y  k n o w n  a s  t h e  N e w p o r t  A  F a l l  R i v e r  

S t  R y .  b u t  n a m e  c h a n g e d  t o  p r e s e n t  t i t l e  in  1 9 2 0  O r g a n iz e d  b v  s p e c i a l  
V 't  o n  F e b .  2 3  1 8 9 8 . J u l y  1 1 9 0 0  c o n s o l i d a t e d  w i t h  N e w p o r t  S t .  R y .  H a s  
1N 0 c o n s o l i d a t e d  w i t h  N e w p o r t  I l l u m i n a t i n g  C o .  E m b r a c e s  21 7 4  m  o f

l e a s e h o ld  m o d i f i e d )  w a s  a c q u i r e d  b y  t h e  N e w p o r t  C o u n t y  E l e c t r i c  
'  °  • * !  *n  V* ** 1021 t h i s  l e a s e  w a s  c a n c e l e d  a n d  t h e  p r o p e r t y  is  n o w
o p e r a t e d  b y  t h e  s t o c k h o l d e r s .  V .  1 1 3 . p .  1 6 7 5 . C o m p a r e  V . 1 1 1 , p .  1 6 6 1 .

I h e  e o  s $ 2 4 0  0 0 0  1 s t  m t g e .  5 %  b o n d s  w h ic h  m a t u r e d  o n  A u g  I 1 9 1 8  
w e r e  p u r c h a s e d  f o r  t h e  a c c o u n t  o f  t h e  r e c e i v e r  o f  R a v  S t a t e  S t r e e t  R y .  
b u t  t h i s  I s s u e  w a s  p a i d  o f r  a s  p e r  s e t t l e m e n t  p l a n  o u t l i n e d  In V . 1 1 3  p .  1 6 7 5  

K T ‘ '  Date. Interest. Outslnndmy. Maturity.'
i t o c k  $ 3 , 0 5 0 ,0 0 0  p a r  $ 1 0 0 ................ J - J  $ |  1 9 1 0 0 0  S e e  t e x t .
O n n s o l  m o r t g a g e .  $ 2 ,0 0 0 .0 ( 1 0 .)  1 9 0 4  4  H  J - J  6 9 6 .0 0 0  J u l y  1 1 9 5 4

g o ld  $ I 0 0 0 )  . . . .  . c * A r  t  f  /  I n t .  a t  A m  T r u s t  C o . ,  B o s t o n .  T r u s t e e .
N e w p o r t  I l l u m i n a t i n g  C o  2 d )  -------  6 g  6 3  5 0 0  O e t  1 1 9 2 5

m o r t g a g e  g o ld  .................. t f  ( C e n t r a l  T r u s t  C o . .  N e w  V o r k  T r u s t e e .
N e w p  E l e e  C o r p  s e c  n o t e s ........................  7  1 6 0 .0 0 0  S e e  t e x t
N e w p  E l e c  C o r p  d e b  n o t e s / 8 % 1 0 .3 .0 0 0  O c t  1 1 9 2 7

•till a t  1 2 0 ------------------------------- ( N e w p o r t  T r u s t  C o . ,  T r u s t e e
Ronds.—$ 2 4 0  0 0 0  c o n s .  4 J $ s  a r e  p l e d g e d  a s  s e c u r i t y  f o r  t h e  $ 1 6 0 ,0 0 0  7 %  

n o t e s .  R e m a i n i n g  c o n s o l ,  n i t i r o  K tvn/io .»•»*» . . . . . . a .. — i_ _  •<— “
N o t .. ^ m t g e .  b o n d s  a r e  r e s e r v e d  t o  r e t i r e  p r i o r  l ie n s ”,

r e d e e t n a b t y  T h e  7 %  n o t e s  a r e  s e c u r e d  b v  $ 2 1 0 ,0 0 0  e o n s  4 U s  
T h e y  m a t u r e  $ 2 0 ,0 0 0  e a c h  O c t .  1 1 9 2 2  t o  1 9 2 4 .  I n c l . .  a n d  $ 1 0 0 ,0 0 0  O c t !  1

O F F I C E R S . — P r e s . ,  F r a n k  D .  L i s l e . — V .  1 1 3 ,  p .  1 6 7 5 .

B O S T O N  &  W O R C E S T E R  E L E C T R I C  C O M P A N I E S .
O R G A N I Z A T I O N . — T h i s  Is a  v o l u n t a r y  a s s o c i a t i o n  o r g a n i z e d  u n d e r  a  

C ru s t a g r e e m e n t ,  d a t e d  O e c  2 9  1 9 0 2 . i t s  p r o p e r t y  c o n s i s t s  o f  t h e  e n 
t i r e  c o m m o n  s t o c k  $ 6 0 ,0 0 0  p r e f e r r e d  s t o c k ,  $ 1 8 1 ,2 0 0  F i r s t  M o r t g a g e  
b o n d s  a n d  $ 2 , 0 . 0 0 0  n o t e s  p a y a b l e -- o f  t h e  B o s t o n  A W o r c e s t e r  S t r e e t  

. A 1*1!1. C jim ulH . t I v e  p r e f  s h a r e s  a n d  3 4 .6 1 4  c o m m o n
o f  l i q u i d a t i o n  
c o m m o n .  I n

. . ............— ........... n g n  S t o c k  w a s  I n c r e a s e d  t o
p r e s e n t  a m o u n t  b y  t h e  I s s u e  In  J u l y  1 9 0 6  o f  6 . 0 0 0  s h a r e s  c o m m o n  a n d  6 0 0 0  
p r e f  W h ic h  w a s  o f f e r e d  t o  s h a r e h o l d e r s  a t  $ 1 0 5  f o r  a  b l o c k  o f  o n e  * 
r e r r e d  p l u s  o n e  c o m m o n  s h a r e

R E P O R T .  —  F o r  y e a r s  e n d i n g  D e c .  3 1 :
Cal. Dies on Other To'al Preferred
Year—  B.&W.Stk Income Income. Dividends
1 9 2 1 -------  N o n e  $ 2 5 ,2 9 9  $ 2 5 , 2 9 9  N o n e
1 9 2 0  -------  N o n e  2 5 .2 4 3  2 5 ,2 4 3  N o n e

R y I t  ha ;
s h a r e s ,  n o  p a r  v a l u e ,  a n d  $ 1 9 0 ,0 0 0  " n o te s  p a v a b l e  I n  c a s e  
p r e f  s h a r e s  r e c e i v e  $100  e a c h  b e f o r e  t h e  p a r t i c i p a t i o n  o f  ) 
J a n  1 9 0 5  w a s  l i s t e d  o n  B o s t o n  S t o c k  E x c h a n g e  S to c k  w a s

p r * -

Rxpenses Surplus 
Taxes, or Deficit.

$ 1 3 .4 2 3  s u r . $ 1 1 ,8 7 6  
1 4 ,3 6 2  s u r .  1 0 ,8 8 1

D I V I D E N D S . — F i r s t  d l v .  o n  p r e f .  s t o c k .  $ 2  p a id  J u l y  I 1901  1905 tn 
9 0 8 .  I n c l .  $ 4 :  In  1 9 0 9 . $ 2 :  In  l 9 l 0 .  J a n .  $ 1 1 9 l  n o n e  1 9 1 2  t o  1 9 1 5  

I n c l . .  $ 2 . I n  1 9 1 6 .  $ 2  5 0 .  I n  1 9 1 7 .  $ 2 .  I n  1 9 1 8 .  J a n  $1 N o n e  s i n c e .
O F F I C E R S . — P r * « . .  W i l l i a m  M  B u t l e r ;  V - P . . A E .  C h i ld s ;  See. J  F .  

B a c o n .  T r e a s . .  A E  S t o n e  — (V  1 0 5 .  p  1 3 0 5 .  1 3 0 8 ;  V . 1 0 7 .  p .  1 5 7 9 .  1 6 6 6 . )  
B o s t o n  A  W o r c e s t e r  S t r e e t  R y . — T r o l l e y
O R G A N I Z A T I O N . —  I n c o r p o r a t e d  In  M a s s a c h u s e t t s  o n  N o v .  1 5  1 9 0 1  

Franchise p e r p e t u a l .  O w n s  t h e  F r a m i n g h a m  U n i o n  S t r e e t  R y  F r a m !  
I n g h a m  S o u t h h o r o u g h  A  M a r l b o r o u g h  S t r e e t  R y  a n d  t h e  M a r l b o r o u g h  
4  F r a m i n g h a m  S t  R y  I n  M a r c h  1 9 0 7  M a s s  R R  C o m m i s s i o n  g r a n t e d  
M ght t o  d o  a n  e x p r e s s  a n d  f r e i g h t  b u s in e s s  o v e r  e n t i r e  l in e

O n  F e h  21 I 9 ( l  M a s s  R R  C o m m  a u t h  a n  I s s u e  o f  $ 3 9 7  2 0 0  6 %  c u m  
$ 100) pref s t o c k  ( a u t h  b y  s to c k h o l d e r s  P e h  2 1 9 1 1 )  of w h ic h  $ 2 9 7  000 

w a s  u s e d  t o  r e t i r e  l ik e  a m o u n t  o f  c o m m o n  I s s u e d  In  1 9 1 0  (V  90 n 6 2 5 )  a n d  
r e m a i n d e r  to  f u n d  f l o a t i n g  d e b t  V 9 2  p  .394 . 5 2 5  6 5 0  7 2 4 ’

In  N o v  1 9 1 2  m a d e  a  c o n t r a c t  w i t h  t h e  B o s t o n  E l e v a t e d  R y .  f o r  t h e  
o p e r a t i o n  o f  e x p r e s s  c a r s  o v e r  t h a t  c o m p a n y ’s  t r a c k s  t o  t h e  f r e i g h t  e x o r e s e  
t e r m i n a l  o n  H a r r i s o n  A v e  ^

Rates. —  I n  1 9 0 9  s i n g l e - f a r e  u n i t  r a i s e d  f r o m  5 c .  t o  6c .  O n  O c t  1 1 9 1 7  
a d o p t e d  w i th  t h e  a p p r o v a l  o f  t h o  M a s s .  1*. .8 C o m m . ,  a  s c h e d u l e  b a s e d  
o n  a  r a t e  o f  2  c e n t s  a  m ile  w i t h  a  m i n i m u m  o f  ft c e n t s  f o r  a  s ln g i e  f a r e .  V 
10.5. p .  1 3 0 8 . I n  J u l y  1 9 1 8  f a r e s  w e r e  I n c r e a s e d  t o  2  H e .  p e r  m i l e  m in i !  
m u m  c h a r g e  o f  ft c  u n c h a n g e d  F r e i g h t  r a t e s  w e r e  a l s o  a d v a n c e d '  2 .5%  
O n  M a r c h  2  1 9 1 9  r a t e s  w e r e  I n c r e a s e d  t o  3  c e n t s  p e r  m i l e  w i t h  a  7 - c e n t  
m i n i m u m  c h a r g e .  E f f e c t i v e  D e c .  17 1 9 2 0 . c a s h  f a r o s  w e r o  r a i s e d  f r o m  

t o  10 c e n t s .  A c .  S e e  V . 1 1 1 . p  2 5 1 9 .
I n  M a y  1 9 1 7  t h e  P .  S .  C o m m .  a u t h .  t h e  I s s u e  o f  $ 2 7 0 , 0 0 0  a d d i t i o n a l  p r e f  

I t o e k  a n d  $ 4 0 ,0 0 0  a d d i t i o n a l  1 s t  M .  b u n d s  ( n o t  I s s u e d  u p  t o  A p r i l  1 1 9 2 1 ) ' 
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding Maturity

S t o c k  c o m  ( $ 100) .................................................................... $ 2 ,0 2 5  0 0 0  D o c  17 | u
P r e f  $ 1 5 7  200 ( $ 1 0 0 )  f t%  c u m ..............  M - S  4 5 7  2 0 0  S e p t  18  3 %
R o s t  A W o r  1 s t  m o r t g a g e .  $ 2 . - )  1 9 0 3  4 V* g  F -A  2 .J 6 0 .0 < /0  A u g  1 1 9 2 3

5 0 0 .0 0 0 .  g o ld  ( $ 1 ,0 0 0 ) c *  t f  ( I n t e r e s t  a t  A m e r i c a n  T r u s t  C o .  B o s  T r u s  
F r a m  S o  A  M a r l  1 s t  r a t g  .  t f / ------- 7 %  0 0 .0 0 0  A u g  1 1 9 2 3

. . .  .  1 I n t e r e s t  a t  A m e r i c a n  T r u s t  t ' o .  B u t , . .  T r u s .N o t e s  p a y a b l e  J a n .  1 1 9 2 1 .................................... * 3 9 0  0 0 0
• O f  w h ic h  $ 2 7 0 ,0 0 0  Is h e ld  h y  B A  ”w ” E l e c t r i c  ' ' o m p a n i e s  
R o n i l s T h e  F r a m  S o .  A M a r l .  1s t  m t g e  7s  w e r e  o r i g i n a l l y  5 s  a n d  m a -  

c u r e d  o n  J a n .  I 1 9 1 9 , h u t  w e r e  e x t e n d e d  f o r  3  y e i r s  a t  7 %  a n d  a g a i n  t o  
A u g .  I 1 9 2 3  a t  t h e  s a m e  r a t e  o f  i n t .  V . 1 1 3 . p . 2 8 1 7 .  K

IHvidends.—On p r e f  3 %  s e in i  a n n  f r o m  d a t e  o f  I s s u e  t o  a n d  I n c l .  S e p t .  
9 1 8 .  N o n e  s i n c e  O n  c o m .  p a id  3 %  J u l y  1 9 0 1  a l s o  3 %  s e m l - a n n  u n t i l  

D e c .  1 9 0 8 .  w h e n  1 w a s  p a i d  I n  1 9 0 9  J u n e ,  I H % • In  1 9 1 0  I a n
m - ---------  ” 1 9 1 3 !

J u n e .

r. /eL ■ \  1 ^  p .u u  111 . J u n o ,  1 vs %  ■ in  i i i i n
1 ^ % : In  1 9 1 1 ,  D o r . ,  1 % :  In  1 9 1 2 .  J u n e ,  1 K % ;  free., 1 U%  I n

n e o  9 \ 4u 3<y% ' w "  1 0 1 S- 2 H % .  I n  1 9 1 6 .  3 % . I n  1 9 1 7 ,  l n % .  O e c . ,  1 K % .  N o n e  s in c e .
R E P O R T  — F o r  y e a r s  e n d in g  D e c .  3 1 '
Cal. Total Net Int. A  Pref.Divs.

Years— Revenue. Revenue. Taxes. (6 % )
1 9 2 1 — $ 1 , 0 9 4 ,9 6 7  $ 2 0 6 ,1 8 1  $ 1 8 1 , - 0 3  N o n o
1 9 2 0 . . .  9 3 5 . 8 4 0  1 0 0 .6 4 3  1 7 4 .0 8 9  N o n o

Common Balanov. 
Dividends. Sur or def.

N o n o  s t i r . . $ 2 4 ,4 7 8  
N o n o  d e f .  7 3 .4 4 6

R O A D . — O w n s  a n d  o p e r a t e s  8 3  6 l 9 m t l e s  o f  t r a c k ,  a  c o n s i d e r a b l e  p o r t i o n  
o v e r  p r i v a t e  r l t f h t  o f  w a y  b e t w e e n  B o u to n  a n d  W o rc e H te r .  I n c lu d in g !  a n  
e x t e n s i o n  t o  N a t i c k .  R a i l s .  7 5 - lb .  l i a s  01 c a r s . — V 1 0 4  n  1 7 0 0  1 8 0 0  
V . 1 0 5 , p  2 0 0 .  1 3 0 5 .  1 .308: V . 1 0 6 . p  8 5 .  2 7 5 5  V 1 0 7  b  2 9 0 '  V  1 0 8  
p .  4 6 8 .  6 S 2 :  V .  1 1 1 .  p .  2 5 1 9 ;  V .  1 1 3 ,  p  2 1 0 1 . 2 6 1 2 .  2 8 1 7 .  ’

P U B L I C  S E R V I C E  I N V E S T M E N T  C O .
O R G A N I Z A T I O N .  A c . — O r g a n iz e d  In  M a i n e  In  1 9 0 9  t o  h o l d  a n d  t o  d e a l  

in  i t o c k s .  b o n d s .  n o t e s  a n d  o t h e r  s e c u r i t i e s .  O n  O c t .  3 0  1 9 1 3  s t o c k  w a s  
I n c r e a s e d  f r o m  $ 2 , 0 0 0 ,0 0 0  e a c h  o f  p r e f .  a n d  c o m m o n  t o  $ 3 , 0 0 0 ,0 0 0  e a c h .
V • V 7 . p .  I a o U i

S T O C K —  Authorised. Par. Dio. Period. Outstand'g. Last Div
C o m m o n ........................... $ 3 , 0 0 0 ,0 0 0  $ 1 0 0 ................................ $ 2 , 5 0 0 ,0 0 0  M i y ' 2 '’  1 %
P r g f - 1% c„u m . — v -  3 .0 0 0 .0 0 0 100 Q u a r . - F e b .  2 .5 0 0 .0 0 0  M a y '2 2 ! l > 2Stock.— P r e f e r r e d  s t o c k  Is r e d e e m a b l e  a t  o p t i o n  o f  c o m p a n y  a t  1 1 5 . 

Securities Owned (Stone A Webster Properties) Dec. 3 1  1 9 2 1 .
B l a c k s t o n e  V a l  G .  A  E L . * $ 15 7 .3 5 0  | T a m p a  E l e c t r i c  C o ...................b $ 2 3 3  8 0 0
C a p e  B r e t o n  E l e c .  C o ............ * 5 0 0 .0 0 0 1  G a l v .  H o u s t o n  E l e c .  C o _____ * 5 0 0  0 0 0
J a c k s o n v i l l e  T r a c t i o n  C o .  _ .  * 5 0 .0 0 0  N o r t h e r n  T e x a s  E L  C o . .  * 5 0 0  0 0 0
H o u g h t o n  C o u n t y  E l . L . C o . * 5 0 0 .0 0 0  
H o u g h t o n  C o u n t y  T r a c .  C o . * 1 0 0 .0 0 0  
C o l u m b u s  E l e c .  C o __________ * 1 1 5 . 0 0 0

„  ___________ 0 0 0
P u g .  S d .  P o w .  A  L t .  C o . * 1 .4 6 6 .8 0 0
K e y  W e s t  E l e c t r i c  C o ______ * 2 8 7 .8 0 0
K e y  W e n t  E l e c t r i c  C o ______ * 3 7 4  1 0 0

E l  P a s o  E l e c t r i c  C o ............... . .* 5 2 5 . 0 0 0 1  H a r t f o r d  E l e c .  L i g h t  C o . . n 3 6 3 ’7 0 0
* C o m m o n  s t o c k ,  a  P r e f e r r e d  s t o c k ,  b  C a p i t a l  s t o c k .
S e e  s t a t e m e n t s  o f  t h e s e  c o m p a n i e s  ( e x c e p t  t h e  B l a c k s t o n e  V a l lo y  G a s

A  E l e c .  C o . ,  t h e  H a r t f o r d  E l o c t r i c  L t .  C o .  a n d  t h o  H o u g h t o n  C o .  E l e c .  L i g h t  
C o . )  o n  s u b s e q u e n t  p a g e s .

I N C O M E . — Y e a r s  e n d i n g  D e c .  3 1 :
Calendar Total Expenses

Year—  Income d  Taxes.
1 0 2 1 .................................................$ 3 2 7 ,9 9 5  $ 1 7 ,1 8 9
1 9 2 0 .................................................. 2 7 4 .2 2 6  1 7 .9 7 6
1 9 1 9 .......... ........................................ 2 1 6 .5 7 9  8 . 8 5 9

D I R E C T O R S . — H e n r y  G .  B r a d l e e .  
E d w i n  S .  W e b s t e r .  E .  J .  B .  H u n  t o o n .  '  
1 7 3 4 ;  V .  1 0 1 .  p .  2 9 2 .

Pref. Divs.
( 6 % )

$ 1 5 0 ,0 0 0
1 5 0 .0 0 0
1 5 0 .0 0 0  

R u s s e l l  R o b b ,  L .

Surplus or 
Deficit. 

s u r . $ 1 6 0 ,8 0 5  
s u r .  1 0 6 ,2 5 0  

s u r .  5 7 ,7 1 9  
J .  W e b s t e r ,

V .  9 5 .  p .  I l l ;  V . 9 7 .  p .  1 1 9 ,  1 2 8 9 !
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BRATTLEBORO, VT.
T W I N  S T A T E  Q A S  & E L E C T R I C  C O .  .

O R G A N I Z A T I O N  I n c o r p o r a t e . !  ‘ °H " a .U le b o ro  G ^ s  l l g h  t  C o®  t h e  
a c q u i r e d  t h e  B r a t t l e b o r o  S t r e e t  R y . .  t t i e  B e n n i n g t o n  E l e c t r i c  C o .  a n d  th *  
D o v e r  G a s  L i g h t  C o . ( V .  8 3 .  p .  5 6 2 ) .  a c q u i r e d  t h e  S t .  J o h n s b u r y
H o o s l c k  K a li*  I l l u m i n a t i n g  C o .  i n  O t ^  1 9 1 3  ^  ^  C (J a n d  t h e  B e r l i n
E l e c t r i c  C o .  a n d  In  A p r i l  1 0 1 4  R e c a s t .  i u e  l.)t  w  D o v e r .  N .  H . a n d
E l e c .  C o .  F u r n i s h e s  g a s .  e le ‘r,t r i ^ l' 1*  I l e c t r l c  V lg h t a n d  p o w e r  t o  R o c h e s t e r  
B e n n l n g w n  a n d  B r a t t l e l w r o ,  h  B e r l i n .  M i l a n .  G o r h a m  a n d  H In s-
S a l m o n  F a l l s ,  R o l l l i i s f o r d  S o m e  s  • C e n t e r ,  I ’a s s u m p s l c .  D a n v i l l e
d a l e .  N  S t .  J o h M h u r y . S t .  J o h M t ^ i r y  0 e n t r e , W e s t  B r a t t l e b o r o
W e s t  D a n v i l l e .  N o r t h  B a n n i n g  ■ • B e r w ic k  S o u t h  B e r w ic k  a n d  L e b a n o n
a n d  N e w f a u e .  V t .  B e r w i c k ^  N ^ r t h  » 1̂ ; V } P1Ht * \ . h e  B r a t t l e b o r o  S t .  R y  
M e . ,  a n d  H o o s l c k  I a l l* .  N ■ . .  h a v e  a c q u i r e d  t h e  p r o p e r t y  o f  t h e  I n  J u n e  1 9 2 0  t h e  c o .  was repoMed t o h a v e ^ a c q u  e u  p . 2 6 5 8 .
C l o u t m a n  G a s  &  E lo c .  b o .  ui 1 j m m *  2 5 1 9 1 6 .  * a ld .  " a l l  t h e  p r i n c i p a l  
P r e s . ,  S a m u e l  I n s t i l l .  l e  L e g i s l a t u r e  a n d  h a v e  b e e n  c o n s t r u e d  b>
franchises w e r e  g r a n t e d  t h e  y e g  f h  N a t l o n H | L i g h t ,  H  e a t  A

f s n ? < £ .  s e s s  . B ,Sbonr  » » » ■ *  * « * u a »-
t i e s  C o .  In  O c t .  1 9 1 2 .  V . 9 5 .  P - 1 7 5 0 ‘

8 T O C I  
C o m m o n  
P r e f ( 5 %
P r i o r  l i e n  v> / •
1 s t  f t  r e f  M  * 1 0 .1 )0 0 .0 0 0  g o ld  i» > >  kT  ' y  “ T r u s t e e

($1 > ° 2 ? ’ 4 k A %  C ° -  N 79Y4.0.TorUO c r  1 I 9 2 t
i s t  r e f  \ 1  . S l . o 0 0 . 0 0 0  g  (* .> 00 L  ^ t  C o f n . n b l a  T r u s t  G o  v  v  T r u s t e r  

f t  f t  0 0 0 .  . .  'n n n ' 6 %  I S O ,7 0 0  M a y  1 1 9 5 3
G e n e r a l  m o r t g a g e  $ 2 ,5 0 0 ,0 0 0  .  -------  j i j q  p p q  ______
D e b e n t u r . *  j f l j f  8 g  M - S  7 1 2 . 8 0 0  M a r  1 1931
B o ,‘i < nA’C« ? m  ft m o n g c n f l C e n t r a l  U n io n  T r u s t  C o . .  N .  Y . .  T r u s t e e .( $ 100 , $ 5 0 0  f t  $ 1 .0 0 0 1  g e  t t  l 6 9 5 ,0 0 0  S e p t  I 1 9 2 5
D o v e r  G a s  L i g h t  c o n  mart |  1« ’  8 a r e  , ,  &  T r u s t  r  T r u 8 t e e

g a g e .  $ 5 0 0 ,0 0 0  - - - - - .  t ' 11 ' ()3 5 0 2  0 0 0  K e r  2  1 9 2 3

K ^ l l s ^ l l u m l n a t g C b ^ ^ ^ , , , ^ ^ . ,  j j  7  V ° ° ° T r u s U i e ?

H o o s l c k  K a i ls  E l e c t r i c  G o l  - - ‘c o l o n y ' T r u s t  O o . . 6 R < w to n . T r u s t e e .  
$ 7 6 ,0 0 0  - - - - - - - - - - - - - - ...................................  0 4 .0 0 0  1 9 2 3

B e n n i n g t o n  E l e c t  c o  »< to. }0 o I u m b , a  T r u s t  C o . .  N .  Y . .  T r u s t e e  
000 -  -  - - - - - - - - -  -. -  - , f  i <>o** 5 M - S  8 0  000 M a r  I 1 9 2 9

8 t  J o h n s b u r y  1*3 C o  L st M . . t r  .................. 3 6 . 0 0 9  A p r i l  1 1 9 2 6

—  T h e  o r lo r  Men 7 %  s t u c k  Is r e d .  a l l  o r  In  p a r t  s i n c e  J u l y  1 
m u  aV  i n 7  1922 a t  1 03  a n d  1 9 2 3  n r  t h e r e a f t e r  a t  1 0 m  a n d  d i v s .  l i a s

Sf l o ll |d Vf o r n«?nePOy e a rr  prior A  f c r t h ' r V o -. ^ ^

6 % 'p n . f ,  OS*0 0 0 “ ? * *  ‘c T t  a r e  r e s e r v e d  l ® , 'r e t i r e  u n d e r l y i n g  b o n d * .
A r M I t l o n a T b o n d s  m a y  b e  I s s u e d  f o r  I m p t s  a n d  a c q u i s i t i o n s  a t  8 0 %  o f  c o s t ,  
^ ^ d l t  o n a i  o  | t  | ^  t i m e s  t h e  l o t .  c h a r g e s  o n  a l l  b o n d s  o u t*
P ; o v  *t0  b e  c e r t i f i e d . 1st A r e f  6* a r e  r e d  o n  o r  a f t e r  O c t  I
m 3 a t  i 0 5  a n . l  I n t  A d e p r e c i a t i o n  r e s e r v e  f u n d  o f  5 %  o f  g r o s s  e a r n .

b e & 3 «  ^ T h e  'n o te *  o f  1921 a r e  s o n . r e d  b y  p l e d g e  of l s t  f t  R e f .  M t g e .  5* Nates. t h e  n o t e s  133 1 - 3 % .  R e d . ,  a l l  o r  In  n a r t .  a t  a n y
a n d  
t i m e

M i . .  'T h e  n o te *  o f  1921 a r e  s e c u r e d  b y  p l e d g e  o f  l s t  f t  R e f .  M t g e .  5* r u le s .— r h e  n o t e s  o r  18*zi ^ m  , . 3 % . K e d . .  a l l  o r  In  p a r t ,  a t  a n y
? ,V tn r I v h  2 8  1 9 2 3  o n  3 0  d a y s ’ n o t i c e ,  a t  1 0 5  a n d  I n t . d u r i n g  y e a r  e n d i n g  

H~k3 o o ei 0 9 1* i l l  i d u r i n g  y e a r  e n d i n g  K e b .  2 8  1 9 2 5 ;  1 03  d u r i n g  y e a r  e n d i n g  
£ Ch '  98 |Q 9R : 103 d u r i n g  y e a r  e n d i n g  F e b  2 8  1 9 2 7 ; 1 0 2  >4 d u r i n g  y e a r  e n d i n g  
E e K ’ 298o  Q98 i n 2 d u r l t i g  v e a r  e n d i n g  F e b .  2 8  1 9 2 9 ;  101 X  d u r i n g  y e a r
E n d i n g  Fel b  2 8 \ 9 3 0 .  a a l  101  d u r i n g  y e a r  e n d i n g  F e b .  2 8  1 9 3 1 .  V . 1 1 2 ,

p ’ r !.8<, 'a ; „ s .  k <v  v n a r l v  h a s  b e e n  p a i d  r e g u l a r l y  o n  p r o f  s t o c k  * In c e  1 9 0 7  
D l v s ’ 1^  b e m g  ? e l  S d  o n  t h e  7 %  p r i o r  p r e f .  I n  O c t .  1 9 2 1  X  o f l %  
w a s  p a i d  o n  c o n i .

EA RN IN G S.—F o r  c a l .  g e a r s .  Nelt nft. tax. Band Tnt. Balance.
£ o n Ye $ 1 0 7 1 . 2 1 9  $ 3 6 7 ,0 1 1  S 2 6 L 0 I 1  $ 1 0 1 ,9 6 9
1 « 2 0 ........................................... 5 807.579 3 1 6 .1 0 3  1 5 6 .2 7 6  160 .127
1 9 1 9  V th V r 'r te d o e H o r i*  n o t e ,  d e b e n t u r e ,  g e n e r a l  I n t . .  f t c .  ( $ 9 5 ,8 4 2 ) .

S X  o f  t r a c k  In  l i n n  t 'e b o r o .  O w n s  b y . l r o -  
t S J w c  n i a n t e a t  G o r h a m .  B r a t i  e b o r o .  B e n n i n g t o n .  S t .  J o h n s b u r y ,  H o o s l c k  e l e c t r i c  p l a n t s  a t  ( o t r n a i n .  '» r  ^  t u r b i n e  p l a n t  a t  D o v e r  a n d  S t .

J o h n s b u r y .  V  Als-> h a s  a "  t e a t . ,  p l a n t  a t  F a r m i n g t o n .  N  H
JO  S , t ' V n s  __ P r e s  , S a m u e l  I n s t i l l ;  V . - P r W .  A B u t t r l e k ;  S e c . .  I I .  Tj

T m a s  O  A F o r r c s t . G e n  o f f i c e s  B o s t o n .  M a s s .  — V  1 0 6 . p  6 0 S .
m . 1 0 3 7 . 1 1 2 7 ;  V - 1 0 9 .  i ) .  7 9 ;  V . 1 1 0 . p .  7 9 .  6 5 9 .  2 6 5 8 ;  V .  1 1 2 .  p .  1 8 6 8 .

B R IS T O L , C O N N.
t h p  R R 1 S T O I  f t  P L A I N V I L L E  l - . L E C r R I C  C O .
O R G A N I Z A T I O N  — I n c o r p .  S e p t .  21 1 8 9 3  In  C o n n ,  a s  t h e  B r i s t o l  f t  

n i n i i v l l l n  T r a m w a y  C o . ,  n a m e  c h a n g e d  to  p r e s e n t  t i t l e  M a y  16  1 9 2 1 .  
F r u n c / iG « J  p e r p e t u a l .  R o a d  f i r s t  o p e n e d  A u g .  12 1 8 9 5 ; m e r g e d  w i t h  B r i s t o l  
( m U i r  C o  M a r  31  1 8 9 7 . s t e a m  h e a l i n g  p l a n t  I n s t a l l e d  in  1 9 0 2 ; l’e r r y v l l e  
L n n e h  o p e n e d  In  1 9 0 3 .  W o o d la n d  S t., b r a n c h  o p e n e d  In  1 9 0 6 ;  g a s  p l a n t  
i i r ‘V -iiind Vn 1 9 0 6 ' u n d e r g r o u n d  s y s t e m  I n s t a l l e d  in  1 9 1 6 .  i n  a d d i t i o n  to  
LoiU v v  s e r v i c e  f u r n i s h e s  e l e c t r i c  l i g h t  a n d  p o w e r  In  B r i s t o l .  F o r e s t v l l l e  
a n d  T c r r y v l l l o ; ’ g a s  In  B r i s t o l .  F o r e s t v l l l e  a n d  I’l a l t t v l l l o ,  a n d  s t o a m  h e a t

l n r l ! r A n i i i i s t  1 9 0 8  a  s t o c k  d i v i d e n d  o r  5 0 %  w a s  d e c l a r e d .  I n c r e a s i n g  o u t

, t * ” h o n c o *  h a s  b e e n  ^ut*t'h^®|b> In c re a s e *  i t s  c a p i t a l  s t o c k  f r o m  $ 1 ,0 0 0 ,0 0 0  t o

* 5 i f i W ' A N i )  b' g ’n Vi s — '̂ Date. Interest. Outstanding. Maturity
* 5  0 0 0  0 0 0 ( 1 1 0 0 ) ........................... G - K  $ 8 2 5 , 0 0 0  F e b  '22 2 X

i H f ^ m o r t g a g e  $ 600 ,000 . g o ld  f 1 9 0 5  4  S  g  M - N  5 4 0 .0 0 0  N o v  1 1 9 4 5
8 / « f n n  t  I I  0 0 0 )  ___ n t f t  I n t e r e s t  a t  B r i s t o l  N a t i o n a l  B a n k ,  B r i s t o l

a . i i , t . l e t  t o  c a l l  a t  p a r ____  I T r e a s u r e r  o f  S t a t e  o f  C o n n e c t i c u t .  T r u s t e e
ntmidends — I it  1 8 9 9  t o  1 9 0 9  In c l  6 %  p e r  a n n u m :  1 9 1 0  7 % '  1 9 1 1  to  

a n d  I n c l T l O l O .  8 %  p .  a .  I n  1 9 2 0 ,  1 0 % .  I n  1 9 2 1 .  1 0 % .  I n  1 9 2 2 ,  F e b . .

2 W a r n i n g s .— F o r  c a l .  y e a r s .
E A K J N I Railway Mlscel. Interest

v  -  KGross Net. Net. & Taxes. Dividends. Surplus
£>•?, A 1 V M 0 3  $ 6 ,6 6 6  $ 1 1 1 ,5 0 8  $ 5 7 ,1 0 2  $ 8 2 ,5 0 0  $ 1 1 ,5 7 2
] ? 2 \ ------- * 2 0 3  7 1 2  3 3 .6 7 7  1 1 9 .3 0 1  6 2 .1 7 2  8 0 .0 8 5  10 7 2 1
1 2 2 0 -  - - rt  V - __ O p e r a t e s  1 3 .7 4  m i l e s  o f  t r a c k  l a i d  w i t h  5 6 .6 0  a n d  7 2 - I b .
«  K  ; n'nflpfciiii( B r i s t o l  w i t h  P o r e a t v l l l e ,  P l a i n v i l l e ,  L a k e  C o r a p o u n e e  a n d  
J i V J v B l e  S t a n d a r d  g a u g e .  3 7  c a r s .  3  s n o w  p l o w s  a n d  1 w o r k  c a r .
T m ^  r l t l l 3 — C h a i r m a n  o f  b o a r d .  O h a s  H .  T e n n e y ;  P r o s . .  A .  B .  T o n -  
- a "  y  n  i )  e . M a n s o o ;  S e e .* T r e a s . ,  M o r r i s  L .  T i f f a n y ,  B r i s t o l ,  C o n n . .  
a * V r l v i a  E  A .  B r a d l e y .  G e n e r a l  M a n a g e r s ,  O h a s .  I I .  T e n n e y  &  C o . ;  
B o s t J . f c - V .  1 0 3 .  p .  1 6 8 7 ;  V . I I P ,  p .  3 5 9 ;  V .  1 1 2 .  p .  2 5 6 .

B R O O K L Y N , N. Y.
S S R 9 & r / A T  I O N  . - I  n c o r b o m t e d  I n  N .  Y .  I n  1 8 5 3 .  W a s  l e a s e d  o n  
O K U A JN  th B  B r o o k l y n  H e i g h t s  R R .  C o .  f o r  9 9 9  y e a r s ,  t h o  l e a s e

! ^ ? ; A L o l n g  a l l  f ix e d  c h a r g e s ,  o r g a n i z a t i o n  e x p e n s e s ,  t a x e s  a n d  1 0 %  d l v i -  
K u a r a iH e e i tm  i j  s u b s e q u e n t  d i v i d e n d s  n o t  p a i d — s e e  B .  R .  T .  b e lo w j  o n  
i l b n n n  000 o f  s t o c k  ( p a r  * 1 0 ) .  T h e  l e a s e  w a s  n o m i n a l l y  t o  t h e  B r o o k l y n  
S r l t i h i -  n - i l l r o a d  C o .*  b u t  t h e  B r o o k l y n  R a p i d  T r a n s i t  C o .  o w n e d  t h o  

s t o c k  o f  t h e  B r o o k l y n  H e i g h t s  O o .  T h e  B r o o k l y n  H e i g h t s  
w a s  p l a c e d  In  t h e  h a n d s  o f  a  r e c e i v e r  J u l y  14 1 9 1 9 , a n d  In  a c c o r d -  

w ? th  M e c r e e  o f  U .  8 .  D l s t .  C o u r t  d a t e d  O c t .  16  1 9 1 9 . d i s a f f i r m e d  
t h e ^ e a s e  A n d  r e t u r n e d  t h o  p r o p e r t y  t o  t h o  B r o o k l y n  C i t y  R R .  C o .  O c t .

F u n d __ U n d e r  t h e  t e r m s  o f  t h e  l e a s e  I t  w a s  p r o v i d e d  t h a t  a
V...7,1 n o i l  s h o u l d  b o  d e p o s i t e d  w i t h  c e r t a i n  t r u s t e e s  b y  t h e  B r o o k -
i S n iG . i l / h V s  R R  O o .  a s  a  g u a r a n t e e  o f  t h o  p e r f o r m a n c e  o f  t h e  t e r m s  o r  t h o  
in  s n  G . v - l s  f u r t h e r  p r o v i d e d  t h a t  i n  t h e  e v e n t  o r  t h e  t e r m i n a t i o n  o f  t h e  

h v  r e a s o n  o f  a n y  b r e a c h ,  d e f a u l t  o r  o m i s s i o n ,  t h e  " s a i d  g u a r a n t y  
l e a s e  b y  coa . , s h a l l  a t  o n c o  b e c o m e  t h o  s o le  a n d  a b s o l u t e
f U tld  OI f  tjV W tU V 'V  _ tt fPLL, « . . i . .m n h r  f i io r l  fA llA iv in c f

T l i o  c o m n a n v  h a s  n o  p o w e r  h o u s e s  o f  i t s  o w n  b u t  h a s  a  c o n t r a c t  w i t h  t h e  
R e c e i v e r  f o r  t h e  B  R .  T .  b y  w h i c h  i t  i s  s u p p l i e d  w i t h  p o w e r .  T h e  c o m -  
n - m v  m a k e s  w o e k ly  p a y m e n t s  o f  t h o  a m o u n t s  w h i c h  I s  e s t i m a t e d  w il l  b e  
f o u n d  d u o  f o r  p o w e r .  T h o  a m o u n t s  a r e  n o t  f i x e d  a n d  v a r y  f r o m  t i m e  t o  t im e .  

T h e  c o m p a n y  h a s  a  c l a i m  a g a i n s t  t h e  B .  I t .  T .  f o r  t h e  d e m o l i t i o n  o f  t h e

8  rs u iV  — T h e  R e c e i v e r  f o r  T h e  B .  R .  T .  h a s  b r o u g h t  s u i t  a g a i n s t  t h e  c o .  t o  
r e c o v e r  * 10 .000 .000 . a l l e g e d  t o  h a v e  b e e n  a d v a n c e d  t o  i t  p r i o r  t o  t h e  
d e s i g n a t i o n  o f  t h e  r e c e i v e r s h i p ,  v . 1 1 3 .  P* 2 6 1 2 .  . ,  .Ram  __ T h e  A p p e l l a t e  D i v i s i o n  o f  t h e  S u p r e m e  C o u r t  i n  B r o o k l y n  o n
I a n  14 1 9 2 1  d i s m is s e d  t h e  a p p l i c a t i o n  o f  t h e  c i t y  a u t h o r i t i e s  f o r  a  s t a y  t o  
p r e v e n t  t h e  c o m p a n y  f r o m  charging t w o  f a r e s  o n  t h e  F l a t b u s j i  A v e .  l in e  
p e n d i n g  a n  a p p e a l  t o  t h e  C o u r t  o f  A p p e a l s  F o l lo w in g  t h i s  d e c i s i o n  t h e  
c o m p a n y  o n  J a n .  17  p u t  i n t o  e f f e c t  t h e  e x t r a  5 - r e n t  f a r e  o n  t h e  l in e .  V .  1 1 2 .  
p  3 7 1 .  O n  F e b .  4  1 9 2 1  t h e  C o u r t  o f  A p p e a l s  h e ld  t b a t  t h e  c o m p a n y  h a s  
t h e  r i g h t  t o  c o l l e c t  t w o  f a r e s  o n  t h i s  l in e .  V 1 1 2 . P .>61 .

Oncmtian OverWUliamsburg Bridge.—O n  N o v .  2 6  1 9 2 1  t h e  A p p e l l a t e  
D i v f f i R e v e r s e d  a  d e c i s i o n  o f  S u p r e m e  C o u r t  J u s t i c e  K e l b y  ( /  1 1 2 .  
o  218*1) w h i c h  u p h e l d  t h e  c i t y  s  r i g h t  t o  o p e r a t e  t r o l l e y  c a r s ,  a c r o s s  t h e  
’w i l l i a m k h u r g  B r i d g e  ( V . 1 1 3 .  p .  2 4 0 4 ) .  T h e  C o u r t  o f  A p p e a l s  a t  A l b a n y .  
N  Y  o n  F e b  3 l ') 2 2  h o w e v e r ,  r e v e r s e d  t h e  r u l i n g  o f  t h e  A p p e l l a t e  
D i v i s i o n  o f  t h e  S u p r e m e  C o u r t  t h u s  u p h o l d i n g  t h e  c i t y  s  r i g h t  t o  o p e r a t e

c « »  .*s s g «
'3 . i f 1,, i i i ,  ,.»n jffiV s v
• s o n  000 t h o r « o f  b e i n g  p l e d g e d  u n d e r  t h a t  c o m p a n y  s 1s t  r e f .  m t g e . ,  t h a

B I t  T  O o  a n d  h e ld  In  g u a r a n t y  f u n d . — s e e  a b o v e .  I n t .  i s  n o t  b e in g

P a /k » n rfV — ^ i V t g a g e ' o M ^ ^ 1" ^ Y(> fl$ 6 .000.000 a n d  i s  a  f i r s t  l i e n  o n  t h e  o ld  
B r o o k l y n  C i t y  r o a d  a n d  a  c o n s o l i d a t e d  l ie n  o n  t h e  l in e s  a c q u i r e d  b y  c o n -
w ilid  i t i o n  In  I8*)0  T i l e  b o n d s  a r e  s u b j e c t  t o  c a l l .  ___

S t o c k h o l d e r s  o f  t h e  B r o o k l y n  C i t y  K K . J u l y  10 1 9 0 6  a u t h o r i z e d  a  n e w  
m o r t g a g e  f o r  * 6 .9 2 5 .0 1 ) 0  t o  p r o v i d e  f o r  r e f u n d i n g .  \  8 2 .  p .  1 4 3 7 .  T h e
b 'l i i c l s  a r e  s i i h 'e c t  t o  c a l '  a t  1 10 a n d  i n t e r e s t .  I n t .  p a y a b l e  a t  CO S o f f i c e .  

E A R N I N G S . — R e p o r t  f o r  c a l .  y e a r s :
Oner Rev Net aft. Tax. Other Inc. Deductions. Bal., Sur. 

1091 * 1 1 4 2 3  5 3 7  * 1 . 7 8 7 .1 9 2  $ 1 2 6 ,3 7 4  $ 6 7 4 ,7 7 4  S I .  2 3 8 , 7 9 2
i o 2 0 ................ 9 : 9 6 2 .2 5 3  d e f . 4 3 4 .9 7 4  7 4 . 7 4 8  6 4 4 . 9 2 2 d o f l . 0 0 5 . 1 4 8

R O A D ' f t c  — O w n  2 1 )  m il e s  o f  t r a c k  a n d  o p e r a t e s  a p p r o x i m a t e l y  2 1 9  
m i l e s  l i a s  a p p r o x i m a t e l y  7 5 9  m o t o r  p a s s e n g e r  c a r s  5 4  t r a i l e r s  a n d  1 4 5

m  O F F I C E R S  —  P r e s 1' 0 F r a n k  ^ . y m a l i r v . - P r e s . ,  H .  H o b a r t  P o r t e r ;  G e n .  
M g ^ ' c ^ i n t o n  E . 1̂ M o r g a n :  S e c . / s *  B .  O ln o y ;  T r e a s  G  W  J o n e s ;  A u d . .  
E .  I I .  R e e d .__ V . 1 1 3 . p .  8 4 3 ,  2 0 / 8 .  2 6 1 2 ; V .  1 1 4 ,  p .  1 9 7 ,  1 2 8 5 .

Receivership —  O n  V )e c  * 3 ? * 1 9 18 F e d e r a l  J u d g e  J u l i u s  M .  M a y e r  In  t h e  
n  S | « s t r i c t ' C o u r t  a p p o i n t e d  L i n d le y  M  G a r r i s o n  ( f o r m e r  S e c r e t a r y  o f  
w ’ r\ t u i i i i i i i r a r v  r e c e i v e r  ( o n  J a n .  15  1 9 1 9  m a d e  p e r m a n e n t  r e c e i v e r .  
VV I OS o  2 6 7 )  o f  t h e  N e w  Y o r k  M u n i c i p a l  R R  C o r p  a n d  t h e  N e w  Y o r k  
C o n s e l  111! C o r p  s u b s i d i a r i e s  o f  t h e  c o . — s e e  b e lo w — u p o n  a p p l i c a t i o n  
o f  t h e  W e s t l n g h o u s e  E le c  f t M f g -  G o  . h o l d e r s  o f  e l a t m s  a g g r e g a t i n g  
$ 4 6  6 2  f o r  m a t e r i a l -  a n d  s u p p l i e s  f u r n i s h e d  t h e  c o m p a n y  T h e  r e c e l v e r -  
M  ' iV e e a m e  n e c e s s a r y  b e c a u s e  o f  t h e  c o m p a n y  s  i n a b i l i t y  t o  m e e t  i n t e r e s t  
d n e  i n t i  |  | Q | q  m i  * 5 7  7 3 5 .0 0 0  o f  7 %  a n d  5 %  n o t e s  a n d  a l s o  o b t a i n  f r e s h  
c a p i t a l  f o r  n e c e s s a r y  n e w  c o n s t r u c t i o n  a n d  i m p r o v e m e n t s  V .  1 0 8 ,  p  7 6 .  
O n  la.ii ft 1 9 1 9  .b u lg e  E d w i n  L o u i s  G a r v i n  h i t h e  U S .  D i s t r i c t  C o u r t  
d e n i e d  r ,h e  a o o M e a t io n  o f  a  s t o c k h o l d e r  t o  h a v e  a n  a n c i I te . r y  r e c e i v e r  a p -  
rt , r V i  V ( l8 p  l 7 0 .  O n  J a n  15  1 9 1 9  J u d g e  J u l i u s  M  . M a y e r  In  t h e  

V  D i s t r i c t  C o u r t  d e n i e d  t h e  a p p l i c a t i o n  o f  t h e  c i t v  f o r  t h e  a p p o i n t m e n t  
o f  0 8 .  p  2 6 7  O n  J u l y  14 1 9 1 9  t h e  r e c e i v e r s h i p  w a e
» t o n . i M l  t o  t ) i e  B r o o k l y n  H e i g h t s  H R  , B r o o k l y n ,  y t i e e n s  C o u n t y  f t  8 u -  
u  . r  R R  ^ N a s s a u 'E l e c t r i c  R R  a n t i  C o n e y  I s l a n d  f t  B k l y n  R R . .  w h i c h  
C t n p a n i e s  e n d ^ c e  t h e  s u r f a c e  l i n e s  in  B r o o k l y n ,  t h u s  b r i n g i n g  t h e  
w h  , e  s y s t e m  u n d e r  t h e  J u r i s d i c t i o n  o f  R e c e iv e r  G a r r i s o n .  O n  A u g .  2 6  
H 19 t h e  r e c e i v e r s h i p  o f  t h e  s u r f a c e  l in t 's  w a s  m a d e  p e r m a n e n t  T h e  
e x t e n s i o n  o f  t h e  r e c e i v e r s h i p  w a s  m a d e  o n  t h e  p e t i t i o n  o f  t h e  C e n t r a l  U n i o n  
T r u s t  C o  N  Y . .  In  i t s  s u i t  b r o u g h t  t o  f o r e c lo s e  th »  B  R_ T . 1 s t  f t  K e f .  
M  4s  ,V f 1 9 0 2  t h e J a n . a n d J u l y  1 I 9 l 9 m t e r e s t  o n  w h ic h  h a s  b e e n  d e f a u l t e d .  
F o r  f u r t h e r  p a r t i c u l a r s  s e e  V . 1 0 9 . P- 2 h 9 -

0 * * * | ABA niu) , nllitll c$l/ UllLu ULUJIlUJ tile oUlu c$ilU aU'ullUMJ
f u n “ „ 5 „  *.V  > h o  lo s s o r . ”  T h i s  g u a r a n t y  f u n d  c o n s i s t s  o f  t h e  f o l l o w in g :  
i t o ’A r i^ n n n  B r o o k l y n  Q u e e n s  C o u n t y  f t  S u b u r b a n  F i r s t  M t g e  5 %  b o n d s ;  
* 2 .0 6 0  0 0 0  v  R R  p |M t  5 s . $ 1 2 5 ,0 0 0  B r o o k l y n  C i t y  R R .  U e -
$ }A 1 L °a2. *25  000 0 . R  T .  F i r s t  5 s ;  $ 2 5 0 ,0 0 0  B .  I t .  T .  F i r s t  R e f u n d .  5 s .  
\V o  u n d e r s t a n d  I h a t  t h o  f o r f e i t u r e  o f  t h i s  f u n d  Is  b e i n g  c o n t e s t e d  b y  t h o  
B .  I t .  T .  S c o  a l s o  V .  1 1 3 ,  p .  8 4 3 .

y ' 1 n l.’l t |,o r,7 . L |  |,? t *|8  0 0 0  0 0 0  o f  n .  R .  T .  r e c e i v e r 's  c e r t i f i c a t e s .  T h e  
t,o * se ll “ S V l i T a n i l i i i P  o f  'h e  H . R .  T „  N .  Y .  M u n i c i p a l  
l i v  C o r o P  n d  N® Y C o n s o l .  R R .  t o  p r o t i d e  f o r  p a y m e n t  o f  p r i n .  a n d  b i t .  
R y ; . (  ‘ r p ras‘ i r i e - . i e s  A t l e t i s t  * 1 3 , 0 0 0 .0 0 0  o r  t h e  p r o c e e d s  w e r e  Tor t h e  ot ?r' ! > ; ,n n u n t  ' . r  t h e  i e r t l f s .  o f  i n d e b t e d n e s s  o f  t h e  r e c e i v e r s
K r l h e 'V w o  l a s t  n a m e d  c o m p a n i e s ,  w h ic h  c e r t i r s .  a r o  p l .- d g e d  a s  p a r t  s e c u r i t y  
r l l r  t h e  B  R  T  L s t i e  n ?  r e c e i v e r ’s  e e r t l f s .  T h e  B .  R  T .  c e r t i f s .  a r e  
t ,w ,w n  S e r ie s  A a n d  a r e  r e d .  a t  p a r  a n d  I n t  o n  a n y  I n t .  d a t e  o n  a n d  

l 199(1 u p o n  3 0  ' l a v s '  n o t i c e .  T h e  t o t a l  a u t h .  a m o u n t  o f  t h i s  
• e r i e s  h a v i n g  th e® s a m e '1 s e c u r i t y  Is * 2 0 .0 0 0 .0 0 0 .  B e y o n d  t h i s  a m o u n t  a n y  
J e r Vh< r  o f  B I t  T  r e c e i v e r  s  c e r t i f s .  m u s t  e i t h e r  b e  s u b o r d i n a t e  i n
Ii'.'.n t . i  t h e  * 2 0  0 0 0  0 ()0  I s s u e  o r  m u s t  b e  s e c u r e d  o n  d i f f e r e n t  p r o p e r t y .  
t  n  R  T  r  c e  v e r  s  c e r t l f s .  a r e  superior in lien t o  (a) B .  R .  T .  m t g e .  o f  
O c t  i  1895 a s  t o  a n y  p r o p e r t y  In  r e c e i v e r ’s  h a n d s ;  a n d  t o  (6) B .  R .  T .

ft R e f  M  o f  J u n e  1 1918  ( s e c u r in g  * 2 9 . 0 0 0 ,0 0 0  b o n d s  p l e d g e d  t o  
F e c n r e  B  R  T  n o t e s )  a n d  a r e  inferior in  l i e n  t o  (a) B .  R .  T .  l s t  R e f  M .  
HV V on9 1*10  000 000 o f  b o n d s  s e c u r e d  b y  w h ic h  a r e  p l e d g e d  f o r  B .  I t .  T .

t o  a n v  p r o p e r t y  in  r e c e i v e r ’s  h a n d s ;  (ft) T r a n s i t  D e v e l o p m e n t  C o .  
e e r t l f s  o f V n d e b t t S l n e s s  o f  1907 a n d  I n d e n t u r e  o f  J u ly  24 1918.

T h e  c e r t i f i c a t e s  o f  t h e  M u n i c i p a l  a n d  C o n s o l i d a t e d  C o s  . a r e ; n i p e r t o r In 
H m  t a  (B) t h e  * 5 7  7 3 5 .0 0 0  M u n i c i p a l  R y .  C o r p .  1 s t  5 s  ( p l e d g e d  u n d e r  
B  I t  T  n o t e s ) :  (/>)' t h e  m o r t g a g e  g i v e n  b y  t h e  N .  Y .  C o n s o l .  R R .  C o .  t o  
1 14 iY  ' * » id  b o n d s  (c) * 1 4  3 4 4 .9 7 5  N .  5 . C o n s o l .  R R .  C e r t .

n M l t d 14i t iv ln e .s s  N o  1 b u t  is  inferior in lien t o  t h e  F i r s t  M t g e s .  o f  K in g *  
C o  t y  E h - v X l  R R  'o r  1 8 9 9  a n d  B r o o k l y n  U n i o n  E l e v a t e d  R R .  o f  1 8 9 9 .

T h e n m c o o d s o f  t h o  B .  R . T .  c e r t i f s .  w  r  ■ u s e d  (1 )  t o  e n a b l e  t h e  r e c e i v e r  
o f  N  V  M u  c l p a l  l l v .  C o r n  t o  c a r r y  o u t  t h e  o b l i g a t i o n s  u n d e r  t h e  s u b w a y  
c o n t r a c t s  w i t h  t h e  C i t y  o f  N e w  Y o r k ,  t o  w h ic h  p u r p o s e  t h e  p r o c e e d s  o f  n o t  

t h a n  * 1 3  000 0 0 0  a n d  n o t  m o r e  t h a n  * 1 5 . 0 0 0 .0 0 0  o f  c e r t i f s  w , r e  
a l l o c a t e d  a  m l  ( 2 ) t o  e n a b l e  t h e  r e c e i v e r  o f  B .  R .  T  t o  c o m p l e t e  t h e  p o w e r  
V „ w'l ,,  Ii, r  m n t s  t o  b e  u s e d  In  c o n n e c t i o n  w i t h  t h e  o p e r a t i o n  o f  t h e  
V ^  r a n l d  t r a t l s R  C o s  T h e  p r o c e e d s  o f  t h e  c e r t i f s .  a l l o c a t e d  t o  t h *  
n o r  n o s e s  o f  N  Y  M u n i c i p a l  R y .  C o r p .  W e re  I n v e s t e d  in  t h e  J o i n t  c e r t l f e .  
P VfV,?. S i l v e r  o f  t h a t  CO a n d  o f  N  Y .  C o n s o l .  R R .  O o . ,  w h i c h  in  t u r n  
w e r e  p l e d g e d  t o  s e c u r e  t h e  c e r t i f s .  o f  t h e  r e c e i v e r  o f  B .  h . T .  F o r  t h e  

t r e c e i v e r ’s  c e r t i f s .  w e  r e f e r  t h e  r e a d e r  t o  V .  1 0 9 ,  p  
f t^ J !  774  w l ie r l )  a  d e s c r i p t i o n  o f  t h e s e  c e r t i f s .  in  d e t a i l  w i l l  a l s o  b e  f o u n d .

^Xf^ffteation 'oPl^cw'for "̂ Receiver's Certifs—Additional Security, e t c . — I n  
M a y  1 9 2 1  t h e  d e c r e e  a u t h .  r e c e i v e r ’s  c < ;r t lf s .  w a s  m o d i f i e d  I n  s e v e r a l  r e -

"PF ^ n sim r ^ VS ^ r c 7 r i i f i m i ^ : ^ n - M a v  2 4  1 9 2 1  J u d g e  M a y e r  
m o d  a  d e c re e t  in  t h e  F e d e r a l  C o u r t  a u t h .  t h e  r e c e i v e r  t o  e x t e n d  t h e  p a y m e n t  

f  ,1 , » i u  n o n  p o o  R  R .  T .  r e c e i v e r  s  c e r t i f s . ,  m a t u r i n g  A u g .  1 1 J 2 1  t o  
X h h  1* 1099°  a t  6 %  a n d  t o  p a y  t o  t h e  h o l d e r s  c o n s e n t i n g  t o  t h e  e x t e n s i o n  
a t u m  e q u a l  Vo W  o f  f a c e U o u n t  o f  c e r t i f i c a t e s  S e e  V  1 1 2  p .  2 3 0 4 .

r e c e i v e r s  f e ^ n d ^ t o S t S d  ' I h e  O O O .O O o Z °  D y e a r  T o
F e b .  1 1 9 2 3  a t  6 %  a n d  t o  p a y  t h e  h o l d e r s  t h e r e o f  a  s u m  e q u a l  Ho 2 %  o f  t h e

arpo,lTr B ilJ s ° o f  m s s a u " e Z c^ F i r s t  Lien a g a i & t  That Property. V .  1 0 9 .  

P ’ n l ™ s i  o^Repons to  Court h y ’sto le jk  Webster,- V .  1 0 9 .  p .  2 0 7 1 .  C o m p a r e

PnX r ^ f S ^ r V nfw '\6 X ’Sfonths’ended ATo r  30  19 2 0 . — T h i s  r e p o r t  w a s  
s t i h r r d t t e d  t o  t h e  C o u r t  e a r l y  In  1 9 2 1  a n d  t h e  -  C h r o n i c l e  h a s  d e v o t e d  a  
onrellt d e a l  o f  s p a c e  t o  t h e  p r i n t i n g  o f  a  c o m p l e t e  s u m m a r y  o f  s a m e .  F u l l  
S t a l l s  w i l l  b o Pf o u n d ° I n  V  1 1 2  p  6 4 7  7 4 0 .  1 6 1 3 .  C o m p a r e  p r e l i m i n a r y  
r e p o r t  o f  r e c e i v e r  I n  V .  1 0 8 .  p .  2 6 3 .  3 < J .
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° C t ? °  a p p o i n t m e n t  o f  a  r e c e i v e r  a n a  t h e  d e f a u l t  i n  t h e  p a y 
m e n t  o f  i n t e r e s t  d u e  J a n .  1 1 9 1 9  o n  t h e  $ 5 7 , 2 3 0 ,0 0 0  B .  K .  T .  3 - y e a r  7 %  
s e c u r e d  n o t e s  d u e  J u l y  1 9 2 1  a n d  o n  t h e  $ 5 0 5 , 0 0 0  B .  R .  T .  6- y e a r  5 %  so- 
c u r e d  n o t e s  d u e  J u l y  1 1 9 1 8  a n d  t h e  d e f a u l t  i n  t h e  p a y m e n t  o f  i n t e r e s t  a n d  
s i n k i n g  f u n d  o n  t h e  $ 2 ,2 6 5 ,0 0 0  N .  Y .  M u n i c i p a l  R y .  C o r p .  1 s t  m t g e  5 %  
s i n k i n g  f u n d  b o n d s .  S e r i e s  A ,  d u e  J a n .  1 1 9 6 6 ,  t h e  f o l l o w i n g  c o m m i t t e e  
w a s  f o r m e d  t o  p r o t e c t  t h e  h o l d e r s  o f  t h e  a f o r e s a i d  I s s u e s :  K u h n ,  JL o eb  & 
O c k b n d ^ K l d d e r ,J ^ o a b o d y  & C o . ;  Sec., C h a s .  E .  S i g l e r ,  5 4  W a ll  S t . ,  N .  Y .
C i t y .  D e p o s i t a r y :  C e n t r a l  U n i o n  T r u s t  C o . ,  5 4  W a ll  S t . ,  N .  Y .  C i t y
V . 1 0 8 ,  p .  7 6 .  S ee  s t a t e m e n t  b y  c o m m i t t e e  i n  V .  1 1 4 ,  p .  1 5 3 2 .  T h e  
h i ? ? J i A ? ] ° ?  T r lI s t  C ° .  w a s  o r i g i n a l l y  a  m e m b e r  o f  t h i s  c o m m i t t e e ,  
b u t  r e s i g n e d  b e c a u s e  o f  p o s s ib l e  c o n f l i c t  w i t h  i t s  d u t i e s  a s  T r u s t e e  o f  t h e  
f i r s t  a n d  r e f u n d in g  m o r tg a g e  o f  t h e  B . R .  T .  V . 1 0 9  p . ° 0 7 3  i n  N o v  
1 9 1 9  a b o u t  $ 3 0 , 0 0 0 ,0 0 0  o f  t h e  3 - y r .  n o t e s  h a d  b e e n  d e p o s i t e d  w i t h  t h e  c o m -  

' v i t?  t h e  $ 1 6 , 5 4 4 ,7 0 0  o f  t h a t  i s s u e  h e l d  b y  t h e  W a r  
n i ? i ?  h  c  Mh a s  b e e n  c o - o p e r a t i n g  w i t h  t h e  c o m m i t t e e  c o n s t i t u t e
o v e r  8 0 %  o f  t h e  e n t i r e  a m o u n t  o u t s t a n d i n g .  A  m a j o r i t y  o f  t h e  h i .  Y
n n  ? n CN ? l rCifd  ta* ? ° n d s  h a d  als0  b e e n  d e p o s i t e d  w i t h  t h e  c o m m i t t e e
u p ^t 0 , ,  , v ;  * 9 1 9 .  k o r  s t a t e m e n t  b y  c o m m i t t e e  s e e  V .  1 0 9 .  p .  2 0 7 3  Outlook for Reorganization.— V . 1 1 4 ,  p .  1 5 3 2 .  y

Stockholders’ Committee.— A l b e r t  H .  W i g g i n .  C h a i r m a n ;  C h a r l e s  A  
B o o d y ,  F r e d e r i c k  I I .  E c k e r ,  S e w a r d  P r o s s e r .  G a l e n  L .  S t o n e ,  F r e d e r i c k  
S t r a u s s ,  E .  B .  S w o e z y  a n d  C h e l l i s  A .  A u s t i n ,  S e c . ,  1 1 5  B r o a d w a y  N  Y  
S i t y i ® e P ° !? f a r i o s : M e r c a n t i l e  T r u s t  &  D e p o s i t  C o . ,  N .  Y .  C i t y  a n d

M “ o T ™ V . ° 0d l T ° 3 7 ? “ i l 6 4 Y '  V - I 0 8 - ^  7 6 '

f.hn f n ? ! ??“i ^ f A . n C"~He f a u  I ‘  h a v i n g  o c c u r r e d  i n  t h e  p a y m e n t  o f  
L P 19  o n  c o s - 5 0 - y r .  5 %  b o n d s  d a t e d  G e t .  1 1 8 9 5  

t h e  f o l l o w i n g  p r o t e c t i v e  c o m m i t t e e  w a s  f o r m e d :  A o y j
Committee for B .R . T . 5 0 -yr. 5 s . — C h a i r m a n .  A l v i n  W .  K r e c h *  J u l i a n  D  

F a i r c h i l d , O g d e n  M i l l s ;  S e c . ,  H e n r y  P .  N a s h  3 7  W a l l  S t  N  -

c o m m i t t e o  n a m e d  b o lo w  w a s  f o r m e d  t o  p r o t e c t  t h e  i n t e r e s t s  o f  t h e  h o l d e r s :  
C o n e y  I s l a n d  & B k l y n .  R R .  1 s t  C o n s .  A1 5 0 - y r .  4 s  o f  1 8 9 8  S I  9 8 7  n o n  

C o n s o l .  M t g e .  4 %  5 0 - y r .  g o l d  b o n d s ,  d a t e d  D e c . 1 5  1 9 0 4 "  2 1 2 5  0 0 0
B k l y n .  C i t y  & N e w t o w n  R R ,  C o .  C o n s o l .  1 s t  M .  5 s  o f  1 8 9 9  1 ’9 3 3  000

c ommUtee.-A. E  H o r r ,  D a v i d  H .  L a n m a n ,  J  H  W a l b d d g e -  S e c  
r a i l e d  f ™ V \ [°i0 9 ,  j ^ CP4 f31t a r y :  B r o o k l y n  T r u s t  C o .  D e p o s i t s  h a v e  b e e n  

Committee'for lj. R. T. 1st Ref. 4 s . — C h a i r m a n ,  W a l t e r  E  F r o w  W  E  
E d m i s t e r ,  E d w a r d  O .  D o l a f i o l d ,  S t e p h e n  B a k e r ,  H e n r y  C .  P h i p p s *  S c c v  
F r e d k .  K .  L i s t e r .  1 3  W i l l i a m  S t . .  N .  Y .  c i t y .  D e p o s iL a rv * P F r a ? k h  
T r u s t  C o . ,  B r o o k l y n  a n d  N .  Y  V .  1 0 9 ,  p .  1 7 9 2  P y '  a u k l

?uly,  n 1 9 } 9 o n  t h «  N a s s a u  E l e c t r i c  R R .  C o n s .  4 s  h a v i n g  
b e e n  d e f a u l t e d ,  t h e  f o l l o w i n g  c o m m i t t e e  w a s  f o r m e d *  ”

Committee for Nassau Elec. RR. Cons. Mtge 4 s . — E .  P .  M a y n a r d  A  A  
J a c k s o n ,  E l o n  R .  B r o w n ,  H a l e y  F i s k e ,  C .  A  P e a b o d y  B e e k m a n  W in th ^ n V ; 
S e c . ,  A u s t i n  W .  P e n c h o e n ,  1 7 7  M o n t a g u e  S t . .  B k l y n ^ N .  Y  D e p o s i t a r i e s  
v r T o Q y ?  7r ? S t r>°'’ ,B r ? ° k l y ? '  N .  Y „  a n d  G i r a r d  T r u s t  C ? . ,  P h i f a  
V ,m ?9,TP i 1 7 3 .  D e p o s i t s  h a v e  b e e n  c a l l e d  f o r .  V .  1 0 9 ,  p .  1 4 6 2  1 9 8 7  

T h e  J u l y  1 1 9 1 9  a n d  J a n .  1 1 9 2 0  i n t .  o n  t h e  1 s t  M . 5 %  b o n d s  o f  t h e  
p o o k l y n  Q u e e n s  C o u n t y  &  S u b u r b a n  R .  R . ,  d u e  1 9 4 1 ,  h a v i n g  b e e n  d o ?  
f a u l t e d  t h e  f o l l o w i n g  p r o t e c t i v e  c o m m i t t e e  w a s  f o r m e d *

c n i ? ! 1 v ' . “ *6 p .  2 i i ? v y ' n ? 0S " ‘i ' S : ° “ r “ ‘ y  T r u s t  ° «
1 j 9 19  l n t * ° h  t h e  B r o o k l y n  Q u e e n s  C o u n t y  &  S u b u r b a n  R .  R .  

c o m m R t e e  w a s ^ o r m e d ? 4 1 ’ h a V m g  b e e ”  d e f a U , t e d  ‘ h e  f o l l o w i n g  p r o t e c t i v e

w iZ??yPiliee for % °°klVn Queens County A Sub. 1 s t  Cons. 5 s . — H a l e y  F i s k e  
E l o n  R .  B r o w n  C h a u n c e y  M .  D e p e w ,  W i l l i a m  K .  D i c k ,  W i l l i s  M c D o n a l d  
S e c y .  A u s t i n  P e n c h o e n ,  1 7 7  M o n t a g u e  S t . ,  B r o o k l y n ,  N  . Y  D e n o s i t a r v  
B r o o U y n  T r u s t  C o . ,  N .  Y .  C i t y  a n d  B r o o k l y n ,  N .  Y .  V . 1 0 9  p  l 9 8 6
r - e n ?  2  *5 1 1? o o i a l l d  s u b s e q u e n t  i n t e r e s t  o n  t h e  A t l a n t i c  A v o .  R R .  G e n  
C o n s .  5 s ,  d u e  1 9 3 1 ,  h a v i n g  b e e n  d e f a u l t e d ,  t h e  f o l l o w i n g  p r o t e c t i v e  e o n ?  
m i t t e e  w a s  f o r m e d  a n d  h a s  c a l l e d  f o r  d e p o s i t s *  p r o t e c t i v e  e o m -

Committee for Atlantic Are. RR. Gen. Cons. Mtge. 5 s . — C h a i r m a n  G e o  E  
^ ™ W F r ^ , ? o h n e , ? ’ W S *  C a r n e g i e  E w e n ,  S e c . ,  A . N .  I l a z l e t i n e ? 7 6 0
B  ^ a y - N - Y .  C i t y .  D e p o s i t a r y :  C o l u m b i a  T r .  C o . ,  N .  Y .  C i t y .  V .  11 2

P ' T h e ‘ 
s h o w s  
s h o w

B r o o k l y n  R a p i d  T r a n s i t  C o .
1 s t  M t g e .  5 s ......................... . A p r .  1
1 s t  R e f .  M t g e .  4 s . ..............J u ly  1
6 - y e a r  5 %  n o t e s  1 9 1 8 - , - J a n .  1 
3 - y e a r  7 %  n o t e s  1 9 2 1 . . . J a n .  1 
,  N . Y .  M u n i c i p a l  R y .  C o r p .
1 s t  M t g e .  5 s ............................J a n .  1

1 9 1 9
1 9 1 9
1 9 1 9
1 9 1 9

B r o o k l y n  H e i g h t s  R R .
1 s t  M t g e .  5 s -------------------- O c t .  1 1 9 1 9

C o n e y  I s l a n d  &  B k l y n .  R R .
x l s t  c o n s o l .  4 s ____________J u l y  1 1 9 1 9
C o n s .  M t g o .  4 s ----------------J u l y  1 1 9 1 9

B k l y n  C i t y  &  N e w t o w n  R R
x C o n s .  1 s t  5 s ...........................J u l y  1 1 9 1 9

B k l v n .  Q u e e n s  C o .  &  S u b .  R R  - 191Q  

1 9 1 9
1 s t  M t g e .  5 s --------------------J u l y  i
1 s t  C o n s .  5 s ______________ N o v .  1
, N a s s a u  E l e c t r i c  R R .

1 9 1 9  1 s t  M t g e .  5 s ____________O c t .  1 19 19
1 s t  c o n s .  M t g e .  4 s ................J u l y  1 19 19

A t l a n t i c  A v e .  R R .
♦ G e n .  C o n s .  5 s ..................... O c t .  1 1 9 1 9
I i n p t .  M t g e .  5 s __________ J a n .  1 1920
^ B .  B .  &  W .  E .

♦ I n  A p r i l  1 9 2 2  t h e  r e c c i v o r  a n n o u n c e d  ' ' t h a t ° h o “ w o u W 'm n - c h a s o ^ a U  
c o u p o n s  o n  t h i s  i s s u e  i n  d e f a u l t  ( O c t .  1 1 9 1 9  t o  A p r i l  l  l92f, i n c lu s 1 v e  ! 
v .  1 1 4 , p .  10 .54. x  I t  w a s  a l s o  a n n o u n c e d  in  A p r i l  1 9 2 2  t h a t  t h e  in te r n e t -  
c o u p o n s  m a t u r i n g  J u l y  l  19 19  t o  J u l y  1 1 9 2 1 ,  I n c l u s i v e  o f  t h e  1 s t  c o n s

? h lg 5 V 4 f s t i m t M r h ,?n ri b ? f  t f  5>( , t h o , 9 o n e X  I s l a n d  &  B r o o k l y n  R R .  a n d  o f  

a n d  a s  a  r e s u l t  t h e  2(5 s u r f a c e  l i n e s  o w n e d  b y  t h o  l a t t e r  a n d  l e a s e d  t c / t h n

s r a a s  o c r di8 a,qk. t t „ Brookir c ity  ^ - s S r i t S S e S t t o S
p r e v i o u s  p a g e , C t '  18  1 9 1 9 —  0 sep arat0  s t a t e m e n t  f o r  t h a t  c o m p a n y

2 ?,,g h t ,3 , R B  * a l s o  d e f a u l t e d  i n  p a y m e n t  o f  t h e  t h i r d  i n 
s t a l l m e n t  o f  t h e  f e d e r a l  i n c o m e  t a x  ( f o r  1 9 1 8 )  o f  t h o  B r o o k l v n  P i t v R T i  
G o . ,  a m o u n t i n g  t o  $ 4 6 ,0 3 4 .  T h e  B r o o l d y n  H e i e h t s  R R  P n

I n ^ h ? CT insW aD i s t ° / C ^ ? ? t r ° /n <? h ?e t ? f ” M ' T 0 n  P c t ,*, 16  1920  J u d g e  M a y e r  
l i n a s  a l l  o f  w h k h  f a ! h ? ? t o  r e c e i v e r  t o  d i s c o n t i n u e  t h e  f o l l o w in g

M e t r o p o l i t a n  A v e . . W y c k o f f  A v e . a n d  R a l p h  A v e ‘ s h u t t l e  l in o s  m v n e d

t ^ u l a r s  8 e T v yn iQT T f f n OUr y & Su£ urbaQ B B * F o r  f u r u l o r  p a r ?  i / i c u i a r s ,  s e e  v .  i l l ,  p .  1 6 6 0 .  C o m p a r e  Y .  i l l .  n .  104s  Tn  M n v  i o o n
o p e r a t i o n s  w e r e  r a s u m o d  o n  t h e  M e t r o p o l i t a n  A v o  l in n  a n d  Z *  o  S  
S t  &  C o n e y  I s l a n d  l i n e .  S e r v i c e  o n  thoP O c e a n  A v e ’. lino f r o m  F l a t b u s h  
A v e .  t o  A v e .  I  w a s  a l s o  r e s u m e d .  J u d g e  M a y e r  c o n s e n t e d  t o  t h e  r n s n r m i .  
t i o n  o f  s c r v i c o  o n  t b o C h u r c h  A v e .  l i n e ,  p r o v i d e d  t r a n s f e r s  w e r e  e l i m i n a t e d "  

t h i s 1 1  V  P 1 128 n  6 5 1 4 ‘ o n  T on' l n  1 e b * 1921  r o f u s e d  t o  p e r m i t
I ^ r k  S lf )p o 1s u r P a r a J lVne.0 n y 4.a n 2 , 8 p^9 3 71 t .b e  O n '1^ ? ! ! ! ? ^ ^ f q a i '^ o o e r V t i o t ?  o f
t h e  O c e a n  A v e .  l in o  b e t w e e n  B e r g e h  S t .  a n d  S h o o p s h e a c l  B a y \v ? a s  ? r a ? im e d f  
N o  t r a n s f e r s  a r o  e x c h a n g e d .  S e o  V . 1 1 2 ,  p .  2 7 4 7 .  T h o  c i t v  h a s  ^ t ? h l S ? ? H  
V ? St  1 i f  p 0 \ 8 5 1 h °  r o u t e s  o n  w h I c h  s u r f a c e  c a r  s e r v l c o  h a s  b o o n  d i s c o n t i n u e d !

£ k n  - ° , n  .March 1 1922 D * L * Turner, consulting engineer for the Transit Commission, presented to tho Commission a nlanVonosin*
1 1 4 .a p .a i 0 6 l ! n e n  20 ° f  t b °  S U rfa c e  c a r  I l n e s > F o r  d e t a i l ?  s e e  Vg

th i° n Clj t Ur4< p ™ ceed.in£ 3 -— P r o c e e d i n g s  h a v e  b e e n  I n s t i t u t e d  t o  f o r e c lo s e  

$ 6 0  0 0 0 .0 0 0  b o n d s ’̂  t h e N ^ Y ^ n l c & ^ . X p '’ W h V s ^ O f l g  (100

b e r a i u e f n f  Y . F e d e r a l  C o u r t

^ T 5 ^ £ ‘̂ S c T r i i s i ,ntvai

J u d g e  M a y e r  o r d e r e d  t h e  c o n s o l i d a t i o n  o f  t h e  f o r e c l o s u r e  a n d  g e n e r a l  
C T e d l t o r s - J ^ ^ f  ^ a i n s t  t h e  B . R .  T .  a n d  i t s  s u b s i d i a r i e s .  V .  1 0 9 .  p ? 8 8 7  

l i  P ef i n e d *— J u d g e  M a y e r  i n  t h o  U .  S .  D i s t r i c t  C o u r t  o n  O c t  5 i 0 9 i  
? o ? r lo d  d o « n  j 1?, ° P | n k , n  d e f i n i n g  t h e  s t a t u s  o f  t h e  l io n  o f  t h o  g o l d  5 s  o f  
o f  S ?  ia2 5 a o o o Sn f  t h o  h 1 ? H U I ty  al p o n  t h e  p r o p e r t y  a c q u i r e d  w i t h  t h e  p r o c e e d s  
a m o u n t  ,a n d  li p o n  P r o p e r t y  a c q u i r e d  w i t h  l a t o r  p r o c e e d s

B u b V . 11' . ?  1 - & J -
t°bp “ ? ; . ; s  s " ; l l o“  ™  p e t ' v“ D
a n ? h D J 9 1 9 .J u d 8 0 M a y e r  i n  t h o  U .  8 .  D i s t r i c t  C o u r t  a t  N e w  Y o r k
W a ^ D e ? a ? t ? n i ? t r o f ° s T % t nrh'?  ? " ' a r d  t h ,° B o a r d  o f  A p p r a i s e r s  o f  t h o  
N  Y  O r a s o l  i l l !  l R 54o2 nh°o6 3 / ? ? . c e r t a l n  d o c k  P r o p e r t y  o w n e d  b y  t h e  : 1 • . $ 6 5 9 ,0 0 0  o f  t h i s  s u m  w a s  a p p l i e d  t o  t h e  D a v m e n t  n f
n n n , d f ? f  w H  ?  M a r c h  1 9 1 9 )  o f  t h e  1 s t  M t g e .  b o n d s  o f  t h o  S e a 1 B e a c h  R y  
V ?  1 0 8 1 pf  7 8 3 h  W Ore o w n e d  b y  t b e  B r o o k l y n  R a p i d  T r a n s i t  C o .  C o m p a r e

v  O r g a n i z e d  J a n .  1 7  1 8 9 6 .  p e r  p l a n  In  , , C h r o u I c i o , ”
nXJw’ p ' t °  s u c c e e d  t o  t h e  p r o p e r t y  o f  t h e  o l d  L o n g  I s l a n d  T r a c t i o n

f o r e c lo s e d ,  a  s y n d i c a t e  h e a d e d  b y  t h o  l a t e  e x  ( l o v e r u o r  F l o w e r  
? a n ( ? « r i  ??r?H»rb ?h  c.on C r o k  n o t  a  r a i l r o a d  c o r p o r a t i o n ,  b u t  w a s  o r -  

B l‘s ln e s s  C o r p o r a t i o n  l a w  o f  N e w  Y o r k  t o  h o l d  t h o  s t o c k s  
m ? n f 3? ? n J ™ ? 1,03!? c o m p a n l e s  a n d  t o  a i d  In  t h e  c o n s t r u c t i o n  a n d  e q u i p 
m e n t  o f  r a i l r o a d s .  O n  J u n e  7  1 9 1 7  G o v .  W h i t m a n  s i g n e d  t h o  T h o m p s o n  
b i l l ,  m a k i n g  p o s s ib l e  t h e  c o n s o l i d a t i o n  o f  t h o  h o l d i n g  c o m p a n y  a n d  I t s  
V a? s 1 p T , S l T ? ? ? H t 0  a  s ,n k I °  p u b I i c  u t I l i t y  c o r p o r a t i o n  ,C°  V ?  1 0 4 .  p  2 3 4 2  

J ] T h f u  ° n W l ^  18 a  s t a t e m e n t  o f  t h e  s t o c k s  a n d  b o n d s  o w n e d  
o r  c o n t r o l l e d  b y  t h e  B r o o k l y n  R a p i d  T r a n s i t  s y s t e m  D e c .  3 1  1 9 1 9 .

S t o c k s
E n t i r e  c a p i t a l  s t o c k  B r o o k l y n  H e i g h t s  R R .  C o .  ( p a r ) ................ * 2 0 0  o o n
E n t i r e  c a p i t a l I s t o c k  B k l n .  Q 'n s  C o .  &  S u b u r b a n  R R .  C o  ( p a r ) -  2  0 0 0  0 0 0  
? 3n o ? 2  7°^n ih 8 t o c k  °.f ‘ b e  N a s s a u  E l e c t r i c  R R .  C o . ,  p a r . .  P  1 * 8  5 0 0  0 0 0

4 7 ,8 5 9 .8 5  s h a r e s  o u t  o f  5 0 ,0 0 0  s h a r e s  o f  t h e  5 %  n V u - c u m u f a V lv n  
l 3 £ r3nR 83 t C= h ° f  t b 0  I? ew.  y - l c O o u s o l . d a t e d  R R .  C o . ,  p a r . . . .

I Q ® * ' 8 ^ ^ ' o s  o u t  o f  1 3 9 ,0 0 0  s h a r e s  o f  t h e  c o m m o n  s t o c k
o f  t h e  N o w  Y o r k  C j n s o l l d a t e d  R R .  C o . ,  p a r ___________________ . 13  430  8 3 1

^ ? u  ? i o c t<? 5k ° f ‘J u u e j  I s l a n d  &  G r a v e s e n d  I t y ,  C o . ,  p a r . H I  3 5 0  000
94„8 *,J99  s h a r e s  o f  B r o o k l y n  R a p i d  T r a n s i t  C o . ,  p a r . . ......................I  6 4  8 4 1
E n t i r e  c a p i t a l  s t o c k  o f  S o u t h  B r o o k l y n  R v . . n a r  x n o ’n o n
9 . 8 0 0  s h a r e s  o u t  o f  1 0 .0 0 0  o f  t h e  A m e r i c a n  R a i lw a y -  T r a f f i c " C o l  600*000 
5 9 9 . 8 h a r e s  o f  t h e  B r i d g e  O p e r a t i n g  C o .  n a r  c n  n n n
2.000 s h a r e s  o f  N . Y . M u n i c i p a l  c o r p ! :  p a r i : : : : : : : : : : : : : : : :  20 00 0 0 .
ik9>91u 8bare8  o u ^ ,<Z « l '999  s h a r e s  o f  N .  Y .  &  C o n e y  I s f .  R R .  C o  1 0 0  0 0 0
^ 2 90 p b a r r a o u t o f  5 0 0  s h a r e s  I’r o s .  I ’a r k  &  S o u t h  B k l y n .  R R . C o I  5 0  000
- n r ? 6?  8 b a r n i  ? u t  °L ^S*8 3 ?  s h a r e s  C o n .  I s l .  &  B k l y n .  R R ______  2 , 6 8 6  5 0 0
o 0 0  s h a r e s  B k l y n .  &  N o r t h  R i v e r  R R .  C o .................. ..............  5 0  0 0 0
1 0 0  s h a r e s  D o K a l b  A v e .  &  N o .  B k l y n .  R R .  C o .......... ............................. 1 0  0 0 0
2 5  s h a r e s  C o n e y  I s l a n d  &  B r o o k l y n  T e r m i n a l  C o . . .  2  5 0 0
1 0 0  s h a r e s  B  w a y  S u b w a y  &  H o m e  B o r .  C a r  A d v .  C o  .    1 0  0 0 0
2 7  s h a r e s  i - r o s p e c t  P a r k  a n d  C o n e y  I s l a n d  R R .  C o ................ . H I -  2 , 7 0 0

♦ 1 s t  M  5 %  b o n d s  B k l y n .  Q u e e n s  O o .’ & S u b .  R R .  ( p a r )  8 **2 OOo’ fWlft-
1 s t  c o n  M  B k l y n .  Q ’n s  C o .  &  S u b . ( o w n e d  b y  B k l y n .  H ’t s  C o- .-) - -  *  5 0  0 0 0
♦ 1 s t  m o r t g a g e  5 %  b o n d s  B r o o k l y n  C i t y  R R .  ( p a r ) ...................... i  0 2 7  0 0 0
♦ R e f u n d i n g  g o ld  m t g e .  4 % .  B r o o k l y n  C i t y  R R . . ........................... H  1 9 2 5  0 0 0
♦ G o ld  5 %  b o n d s  B r o o k l y n  R a p i d  T r a n s i t ................ 3n 'n n K
R e f  m t g  4 %  b o n d s  B r o o k l y n  R a p i d  T r a n s i t  C o  ......................... 22  491
R e f  m t g  4 %  b o n d s  B . I t .  T .  ( o w n e d  b y  N a s s a u  E-l .  R R . ) ................ 1 7 6 1 ’n o n
C o n s o l  m t g  4 %  b o n d s  N a s s a u  E l e c  R R ................ ' 1 i n i  n o n
J a m a i c a  &  B r o o k l y n  m t g e .  b o n d s  5 % _________ _____________  ' a 'n o n
V  Y  M u n i c i p a l  R y  C o r p o r a t i o n  %% . H U H  I I I I I I I H -  5 7  7 7 5  n n n  
C o n e y  I s l a n d  &  B r o o k l y n  f i r s t  c o n s o l ,  m o r t g a g o  4 % _________  '  '  1 3 ’n o O
C o n e y  I s l a n d  &  B r o o k l y n  c o n s o l ,  m o r t g a g o  4 % _________  7 3 2  00&
B r o o k l y n  C i t y  &  N e w t o w n  m o r t g a g e  5 % ....... .....................................H I I  * 7  0 0 0

6 , 3 9 4 .7 7 &

4 . 7 8 5 .9 8 6

w i ? 0 7 'd S ' ? <l d * c o m P ° s o  g u a r a n t y  f u n d  f o r  p e r f o r m a n c e  o f  B r o o k l y n  C i t y  
B B * C o .  s  l e a s e .  O w in g  t o  t h e  f a i l u r e  o f  t h o  B r o o k l y n  H e i g h t s  R R .  t o  
? o i Q du0   ̂ B r o o k l y n  C i t y  R R .  ( s e e  t h a t  c o m p a n y )  o n  O c t  1 
t r a t e ’d  i n  t h e  c o u r t s / 1 S a  h °  d i s p o s I t l o n  o f  this f u n d  Is b e i n g  c o n -

a r i d  Extensions.— A n  a g r e e m e n t  w a s  r e a c h e d  I n  M a y  19 1 2  
?h«??iHb KW t b e  r ? u to s o f  t h e  n e w  d u a l  s u b w a y  s y s t e m  in  l o w e r  M a n h a t t a n  
s h o u l d  b e  a p p o r t i o n e d  b e t w e e n  t h e  I n t e r b o r o u g h  a n d  B k l y n .  R a p i d  'T r a n s i t  
» n d  t h e  C o u r t  o f  A p p e a l s  a t  A l b a n y  h a v i n g  o n  J u n e  2 9  1 9 1 2  a f f i r m e d  t h e  
? h e  Ce B ' a c k ” l a r  ( V .  9 4 .  p .  1 0 5 7 )  h o l d i n g  t o  b e  c o n s t i t u t i o n s
$b® t e r m s  o f  t h e  p r o p o s e d  c o n t r a c t s  w i t h  t h o  I n t e r b o r o u g h  a n d  B .  R .  T  
. o r m a l  c o n t r a c t s  w o r n  d r a w n  n r .  8y  t h e  P .  S .  C o m m ,  a n d  w e r e  s i g n e d  o n  

le e  c a p t i o n  “ R a p i d  T r a n s i t  I n  N e w  Y o r k  
>6 6 : V . 9 5 .  p .  4 8 .  1 1 1 .  2 3 7 ,  1 0 4 0 ;  V .  9 8 .

> ° e « * L t y i b v
t o (n o t h Uq tW aX , I nM t r a V 0 r s ln 5  t h e  B o r o u g h  o f  M a n h a t t a n  f r o m  t h e  B a t t e r y  
r ( i t h '’. n ? w o 1 y i? n  B r o a d w a y  a n d  c o n n e c t i n g  b y  t u n n e l  u n d e r  t h o  E a s t  
i V ? w i ,?[*b w « y  l in e s  in  B r o o k l y n ,  w i t h  r i g h t s  o v e r  t h e  B r o o k l y n  M a n -

T h e  B o a , d  o f  E s t i m a t e  in

f r o m  U n i o n  S q u a r e .  - M- a n * h a T te n . to "  C o n e y
s i i b w a y  a n d  F o u r t h  A v e n u e  s u b w a y ,  B r o o k l y n ,  w a s  b e g u n  o n  S e p t  4 
1 ?  7 .  V .  1 0 5 ,  p .  9 9 8 ,  1 6 1 6 .  O p e r a t i o n  o f  t h e  B r o a d w a y  S u b w a y  in

^ " lO o /p .  188) w S ^ n d 'e d  from'T t o f TqmrTto®1tfthBtd* w f

“ w S m t l o n  v °  m  S t - ’ B r " o k l y " .  ™  c o m p l e t e d  a n d  p u t

^ y X 01* t u n n e l  a n d  t h e  4 t h  A v e .  s u b w a y  In  B r o o k l y n  w i t h  e x t e n s i o n s  i c  
t a o p e r H ^ n  Auu%  ‘ h e  O e n t r e ’s r ‘t o o “ w“ S p ” c l dm  o p e r a t i o n  A U g . 4  1 9 1 3  ( V .  9 / ,  p .  2 9 7 )  a n d  t h o  o t h e r  t w o  w o r e  p l a c e d  In  
o p e r a t i o n  f r o m  t i m e  t o  t i m e  d u r i n g  t h e  y e a r  1 9 1 4 - 1 6 .  T h e  r e c o n s t n m t e d  
S e a  B o a c h  l i n e  w a s  p l a c e d  I n  o p e r a t i o n  M a y  1 1 9 1 5  f r o m  s i x ? ?  M r? t q t r « o t  
a n d  T h i r d  A v e n u e  t o  C o n e y  I s l a n d .  T h e  F o u r t h  A ^ n u e  S u b w a l  ^  
» „ « p « n « i  J u n e ,  2 2  1 9 1 5  t o  S i x t y - f i f t h  S t r e e t .  T h e  e x t e n s i o n  
t o  8 6 t h  S t .  w a s  p l a c e d  In  o p e r a t i o n  J a n .  15 1 9 1 6 .  O n  J u n e  2 4  1 9 1 0  th e -  
N e w  U t r e c h t  A v e  e l e v a t e d  b r a n c h  o f  t h o  F o u r t h  A v e .  s u b w a y  w a s  p l a c e d
C P ^ ‘ r o  2d HS t ’ : ° “  i\ lly  29  19 19  11110 w a s  e x t e n d e d  t o  2 5 ? b
,H,°o* .a n r  t °  c ° u 0 y  I s l a n d  c o n n e c t i o n  o n  J u l y  21 1 9 1 7  S i n c e  o a r l v  l n
Z , .  r s  ! n m e? , d° 9  i  q1?  ' 7 0s b oE ?*d  a u d  ‘ h e  S e a  B o a c h  l in o s  a r e  r S n  f r o m  A im e s  oQuOpTe 4 2 u  S t .  ( o n  S e p t .  1 1 9 1 9  tliL s s o r v i c o  w a s  n x t n n d n d  t 
L e x i n g t o n  A v e .  a n d  6 0 t h  S t . )  a l l  t h e  w a y  t o  O o u e ” d  t 3
u > r £ a Si £ r « n h a , i i n e  “ t e n d i n g  f r o m  0 t h  A v e .  a n d  1 4 th  S t . ,  M a n h a t t a n .

* die r  t h o  .h a s t  R l v o r * t o  N o r t h  7 t h  S t . ,  B r o o k l y n ,  a n d  
S K o ! ! ? ' 1?  ? a r t  e l e v a t e d  t h r o u g h  t h e  E a s t e r n  D i s t r i c t  b y  M o t -  

r o p o l i t a n ,  B u s h w i c k . J o h n s o n  a n d  W y c k o f f  A v e s .  t o  j o i n  t h o  C y p r e s s  I H i lo  
f o r  t u n n e l  u n d e r  F a s t  R i v e r  w a s  s i g n e d  F e b .  2 9  1 9 1 6 .  

^ o o f t n i c t l o n  I s  e x p e c t e d  t o  b o  c o m p l e t e d  l a t e  l n  1 9 2 1 .  V . 1 0 0 , p .  2 1 3 9  
n , . i ? L S u .'Ta y  , T ? r - u  B r o o k l y n  c o n n e c t i n g  M a n h a t t a n  B r i d g e  w i t h  t h e  
B r i g h t o n  B e a c h  R R .  C o m p l e t e d  a n d  p u t  in  o p e r a t i o n  o n  A u g ,  1 1 9 2 0 . 

l n  a d d i t i o n  t o  t h e  a b o v e ,  t h o  c o .  a g r e e d  t o  b u i l d  s o v e r a l  e x t e n s i o n s

V . 1 0 4 ,  p .  2 5 7 ;  V  1 0 6 ,  p .  8 7 7 2 9 6 1 1 4 6 2 ; ^ V . T o Y . V  2 4 7 7 .  T h e  c o s t o f c o n -  
i r l 'p t c  w n ? 1 ‘ b o  c i t y  o f  l i n e s  I n  t h e  D u a l  R a p i d  T r a n s i t  S y s t e m  u n d e r  c o n 
t r a c t s  N o s .  3  a n d  4  ( I n c l u d in g  b o t h  t h o  I n t e r b o r o  a n d  B .  R .  T .  s o c -  
/ l ? / i 8 i n / i 0v,riiu n d e r  o o u s t r u c t l o n ,  w a s  o r i g i n a l l y  e s t i m a t e d  a t  $ 1 6 4 , 2 9 4 ,0 7 9  
j £ o t  t a e l ,  a l l o w a n c e s  f o r  t h e  e x p e n s e s  o f  t h e  1». S .  C o m m . ) ,  a n d  t h e  t o t a l  
c o s t  o f  c o n s t r u c t i o n  a n d  e q u i p m o n t  t o  t h e  B .  R .  T .  a t  $ 6 5 , 0 0 0 ,0 0 0 .  b u t
e n n sV A n n a ^ fh o c A 1 008 to . t b o  'u 0lik  a n d  t a c r o a s e d  c o s t s  d u o  l a r g e l y  t o  w a r  
f ° a d l t , o n s  t h e s e  a m o u n t s  a r o  b e in g  e x c e e d e d .  T h e  t o t a l  c o s t  o f  t h o  w h o le
?o  i h o m  ^ f n n  o o ^ o n S atCCA  $ 3 3 0 , 0 0 0 ,0 0 0  b u t  Is n o w  e x p e c t e d  t o  r u n  u p  
t o  a b o u t  > 1 0 0 ,0 0 0 ,0 0 0 .  O n  t h o  B .  f t .  r .  s y s t e m  a b o u t  j l 7  m i l e s  o f  n o w  
t r a c k  h a d  b e e n  a d c le d  }JP t o  J a n .  1 9 2 0  t o  t h e  1 1 9  m i l e s  in  o p e r a t i o n  I c  

t S e e oV;n J ^ r rt ^ ,a P m  T r a n s i t  i n  N .  Y . "  In  V . 1 6 6 ,  p .  2 9 6  1 3 4 6  1 7 9 5  
^ l | n e  3 0  1 9 1 9 ,  t h e  N .  Y. M u n l c .  R y .  C o r p .  h a d  o x p o n d e d  In  c o n t r i b u 

t i o n  t o  c i t y - o w n e d  l i n e s  $ 1 1 , 1 6 2 ,3 6 3  o n  a c c o u n t  o f  e q u i p ,  o f  c i t y - o w n e d  iin e ® w
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of°$02n7d95°O7fd’T h |Xf f i  t S o n

placecMn i^ o ^ to ^ b ^ w o o n  ̂ ^ ^ j 0Q \y^ b ewunaSept125 { f ia .  ° B S l 8 S

Highway on March 16 19L9iA n^oneyVI s l ^ d V e S n a l lwaa‘ com pleted^  
LbetT O  ̂ $ ? g  thod 0 * 5 S i ^ n I dlrn̂ " t ^ np U ^ ^ o f a ^  

fixing?he"status of®thfiUne »s a £ a n d i  of the W h  Avenue Sub-
% yee carry out company’s
™ ™ ? $ M U m C u Z 7 R a C o  w M M e r a  999-year lease dated Feb. 14 
1Rq o 1Lease'was abrogated Oct. 18 1919 for non-payment of rental.

The lease was renewed year ^  ^ 901“^  B? Q8 o  & S*began operating 
organization expenses. O " . Heights Cotemporarily leased the separately again On April 899 t £  “ e.guts ^^tem porat ^  _
pre«m^lj^i^TOnsequence^^^de^i^n^(Vj^79^p. 102, ^ P ^ t h e  issu-

a n sSili*A o a i n s t >B k iu n  C i t y  RR-—The receiver has brought suit against the 
Bklyn. C ity HR to recover 810.000.000 advanced to .that company prior
toJ “® B ro o khm°H^ghte°Itli  ̂  In̂ AprU 1899 leased for theperlod of 999 years 
thlprosnect Park^&Ooney island itR .. the Now York & Cloney Island RR 
in ? )h o  P’rosm^t Park & South Brooklyn RR., but the leases of these com 
? ? n i^ J Qr n ^ in ,« lln M a r c h l9 0 7  to South Brooklyn Ry.. which had been

£ S ° J  t
Brooklyn' Railway owns the double-track road extending from New 

Vnrk Bav nea? 38th St.. Brooklyn, to 38th St. near 9th Ave.. Brooklyn. 
J n d  In J^ne 1907 increitsed its stock from *150.000 to *500.000.
* Purrhnir nf Coney Island &  Brooklyn RR.—In Dec. 1913 the s u b s i d i a r y  
firvnov^siauii it G r a v e s e n d  Ity. received permission from the P. S. Oomm 
Si°n?ircl?ase *2 637.000 or the S2 .983.900 outstanding stock of the Coney 
r?i&H A^reoklvn HR V. 96. p. 1020. 1088: V. 97. p. 1897.
1 On \fav  21 1904 the Brooklyn Heights Railroad Co. signed an agree 
mint witlf the city for operation of trolley cars over the new Williamsburg 
nTrim 8M V 78, P. 2013. 2386. Surface cars began to cross this 
hhhI o' in ^Tov 1904. v . 79. p. 2084. Later the Bridge Operating Co. 
was^fornied, with *100,000 capital (of which one-half Is owned by tho Now 
Vnrk Rvs Company) to operate local service on the bridge. See V. 79, 
„ ?isV> V 1 1 2  p. 2189: V. 113. p. 530. Through elovated train
service’ over the Willlamsburgh Bridge was inaugurated Sept. 16 1908. 
On Aim 31 1915 the contracts between the companies operating over 

wifiHmsburgh Bridge and the city, namely the Brooklyn Heights 
r r  t l^  Bridge Operating Co., the Coney Island & Brooklyn R R .  end 
th e'New York Railways, as assignee of the New York City Railways. 
wf?ro terminated hy liridgo Commissioner Kracke, but operations are 
^ In g  S t a u e d  at the request of the city under temporary permits 
ponding negotiations for a new contract. Onjtfov. 15 1912 the Appellate
Division of the Suprem e Comt.Flret Dept.D i v i a i n n  n f  f,hn B i n r f ln f f i  v jo u r u ,  r  u o v  w w jw *  a f f i r m e d  t h e  o r d e r  o f  t h e  l . d . 
C o m m i s s i o n  r e d u c i n g  t h e  f a r e  charged over tlW 1' ‘a ™ b ' BrUlg0  f r0 IU  
3  t o  2  c e n t s ,  o r  t h r e e  t i c k e t s  f o r  5  c e n t s ,  v .  j o , p .  1 4 0 2 ,  1 4 7 1 .

T h e  Transit Development Co. w a s  o r g a n i z e d  I n  A p r i l  1 9 0 3  u n d e r  t h e  
B u s i n e s s  C o r p o r a t i o n  L a w .  w i t h  * 2 5 .0 0 0  c a p i t a l ,  a n d  i s  o w " " '  g j r l u s j j e l T  
In  t h e  i n t e r e s t  o f  t h o  B r o o k l y n  R a p i d  I r a n s i t  G o .  O n  .h
m n p p .wi w l 'h  t h e  B r o o k l y n  R a p i d  i r a n s i t .  I t  i s  a u t h o r i z —  —  ------
M ire8 a n d  s e l l  p o w e r  a n d  t o  d o  g e n e r a l  c o n t r a c t i n g  w o r k .  O n  M a r c h  1 
1 9 0 7  s p e c i a l  a r r a n g e m e n t  w a s  m a d e  b y  w h i c h  t h e  c o m p a n y  f u r n i s h e s  
p o w e r  a n d  t a k e s  c h a r g e  ot t h e  m a i n t e n a n c e  a n d  r e p a i r  o f  a l l  t h e  r a i l w a y  
^ m . e r t i e f l l n  t h e  B r o o k l y n  R a p i d  T r a n s i t  s y s t e m .  I n c l u d i n g  t h e i r  e q u ip  
m e u l  V 8 4  p  5 6 9 .  I n  J u n e  1 9 0 7  c a p i t a l  s t o c k  w a s  i n c r e a s e d  t o  5 5 0 0 ,0 0 0  
m h o  T r a n s i t  D e v e l o p m e n t  C o .  In  D e c .  1 9 1 3  a c q u i r e d  a  t r a c t  o f  a b o u t  
QO a c r e s  in  t h o  G r a v e s e n d  s e c t i o n  o f  C o n e y  I s l a n d .  V .  9 8 .  p .  7 2 .  T h e  
r « i n i r o i n e n t  t o  s u p p l y  a  p o w e r - g e n e r a t i n g  p l a n t  f o r  t h e  o p e r a t i o n  o f  r a p i d  
t r a n s i t  f i n e s  h a v i n g  b e e n  s u s p e n d e d  b y  t h e  c i t y ,  a r r a n g e m e n t s  h a v e  b e e n  
m a d e  V i t o  t h e *  1 n t o r b o r o u g h  R a p i d  T r a n s i t  C o  a n d  w i t h  t h e  T r a n s i t  D o -  
r e f o o m e r i t  C o .  f o r  p u r c h a s i n g  p o w e r  i n  M a n h a t t a n  a n d  B r o o k l y n ,  r e s p e c 
t i v e l y .  T he T r a n s i t  D e v e l o p m e n t  C o .  is  a c c o r d i n g l y  l a r g e l y  i n c r e a s i n g

i n f o r m a t i o n  r e g a r d i n g  s t r i k e s  i n  1 9 1 9  s e o  t h i s  s e c 
t i o n  f o r  A p r  2 4  1 9 2 0 . O n  A u g .  2 9  1 9 2 0  t h e  c o . ’s  e m p l o y e e s  w e n t  o n  s t r i k e ,  
n w S e n t i  r - ' d o m a u d s  ( i n c l u d e d  in  5 9  a r t i c l e s )  a m o n g  w h i c h  w e r e  s e v e r a l  d e 

L  n r o d u c o  “ c lo s e d  s h o p .  A n  i n c r e a s e  i n  t h e  m i n i m u m  w a g e  f r o m  
A ?  c e n t s  to ™ 4 c e n t r  p e r  h o u r  w a s  a l s o  a s k e d .  S e r v i c e  w a s  p a r a l y z e d  f o r  
s m /e r a l  d a y s  b u t  t h o  CO. r e f u s i n g  t o  a c c e d e  t o  t h o  m e n ’s  d e m a n d s  s lo w ly  

b u i l d i n g  u p  i t s  s e r v i c o  a n d  t h e  s t r i k e  w a s  o f f i c i a l l y  d e c l a r e d  o f f  o n  
N o v  9 1 9 2 0  F 'o ?  f u r t h e r  d e t a i l s  s e e  V . 1 1 1 . p  9 8 9 .  1 0 8 2 .  1 1 8 2 . 1 2 7 7 .  1 9 4 8 .  
flk n  a l s o  V  11 1  p .  2 1 3 9 .  2 2 2 7 .  A  g e n e r a l  c u t  in  w a g e s  a p p r o x i m a t i n g  1 0 %  
w a s  a n n o u n c e d ,  e f f e c t i v e  A u g .  5  1 9 2 1 .  C h a n g e s  w e r e  a l s o  m a d e  in  w o r k i n g  
c o n d i t i o n s  S e e  d e t a i l s  in  V .  1 1 2 , p .  2 6 4 1 :  V . 1 1 3 ,  p .  5 3 0 .

Mnrtnancs of Constituent Companies to Secure Advances by Brooklyn Rapid 
T r ^ t —in  M a y  1 9 0 7  t h e  N e w  Y o r k  S t a t e  R R .  C o m m ,  c o n s e n t e d  t o  t h e  
o l a R e a c h  R y  t h e  C a n a r s l e  R R .  a n d  t h e  S o u t h  B r o o k l y n  R y .  m a k i n g  
m o r t g a g e s  o f  « 2 ,0 0 0 ,0 0 0 .  * 2 . 0 0 0 .0 0 0  a n d  * 4 . 0 0 0 .0 0 0 ,  r e s p e c t i v e l y . t o  s e c u r e  
f i r  M f l e a  t e a  o f  I n d e b t e d n e s s  i s s u e d  b y  t h o s e  c o m p a n i e s  t o  t h e  B r o o k l y n  

i T r a n s i t  f o r  m o n e y s  a d v a n c e d  f o r  a d d i t i o n s ,  b e t t e r m e n t s .  & c .  I n  
i l? n «  1 0 0 7  B r o o k l y n  U n io n  E l e v a t e d  a u t h o r i z e d  a  m t g e .  f o r  * 2 0 ,0 0 0 .0 0 0  
iU r t 0t h e  N a s s a u  E l e c t r i c  f o r  * 5 , 0 0 0 .0 0 0  f o r  s a m e  p u r p o s e :  b u t  i n  J u l y  1 9 0 8  
o .Y h iio  S e r v i c e  C o m m i s s io n  d e n i e d  a p p l i c a t i o n  f o r  t h e  a p p r o v a l  o f  t h e s o  l a t 
t e r  t w o  m o r t g a g e e  . S e e  p a r t i c u l a r s  V . 8 7 .  p . 2 2 4 .  N o  b o n d s  w il l  b e  I s s u e d  
l in H n r  a n v  o f  t h e s e  m t g e s . .  w h i c h  a r e  c r e a t e d  s i m p l y  t o  s e c u r e  t h e  c e r t i f i -  

i n d e b t e d n e s s  a s  i s s u e d  f r o m  t i m e  t o  t i m e .  T h e  c e r t i f i c a t e s  c a n n o t  
tw ?  iw n ie d  a t  l e s s  t h a n  p a r  a n d  a r e  d e p o s i t e d  u n d e r  t h e  B r o o k l y n  R a p i d  
T r a n s i t  f i r s t  r e f u n d i n g  m t g e .  V .  8 4 .  p .  1 1 8 1  1 2 4 6  1 5 5 0  , ,

h^res—Transfer Charges. &c.—yju . n u y  1 8  1 9 1 9  P .  S .  C o m m i s s i o n e r  
r ' l ,  N i x o n  a u t h .  t h o  c o m p a n y  t o  c h a r g e  2  c e n t s  f o r  t r a n s r o r s  o n  p r a c t i -  
o a i l v '  a l l  i t s  s u r f a c o  c a r  l i n o s ,  e f f e c t i v e  A u g .  1 1 9 1 9 . T h o  c o m p a n y  h a d  
a r i o i i e d  f o r  a u t h o r i t y  t o  c h a r g e  3  c e n t s  f o r  t r a n s f e r s  ( V .  1 0 9 .  p .  3 7 0 .  4 7 7 ) .  
G o m n a r e  ‘'E l e c t r i c  R a i l w a y "  S e c t i o n  o f  M a r c h  2 9  1 9 1 9 ,  p a g e  1 7 .  u n d e r  
S in t io i i^  “ F a r e s . ”  S e e  a l s o  V . 1 0 9 ,  p .  1 1 7 9 .  O n  O c t .  1 6  1 9 1 9  t r a n s f e r s  
h n  t w e e n  t h e  e l e v a t e d  a n d  s u b w a y  l i n e s  w e r e  d i s c o n t i n u e d .  V . 1 0 9 , p .  1 5 2 7 .

O n  f u ly  8 1 9 2 0  t h e  C o u r t  o f  A p p e a l s  h a n d e d  d o w n  a  d e c i s i o n  t o  t o o  o f f e c t  
t n a t  t h e  ‘P u b l i c  S e r v ic o  C o m m i s s io n  h a s  a u t h o r i t y  u n d e r  c e r t a i n  f r a n c h i s e  
a g r e e m e n t s  t o  h e a r  r a t e  I n c r e a s e  p e t i t i o n s  s e p a r a t e l y  a s  t o  l i n e s  o f  t h e  B .  R .  
T  s y s t e m  b u t  h a s  n o t  J u r i s d i c t i o n  t o  h e a r  p e t i t i o n s  f o r  i n c r e a s e d  f a r e s  

I n e  t o  t h e  s y s t e m  a s  a  w h o l e .  T h e  C o u r t  h e ld  t h a t  t h e  f o l l o w i n g  c la s s e s  
A r f r a n c h i s e s  f u l l  o u t s i d e  o f  t h o  s c o p e  o f  t h o  d e c is i o n  in  t h o  N i a g a r a  F a l l s  

‘ , v  n i  p .  1 8 8 )  a n d  t h e  f a m e d  Q u l m b y - R o c h e s t e r  S t r e e t  R a i l w a y  c a s e  
V v  1 n o  n  ‘>71 3 7 0 ) :  (1 )  A l l  f r a n c h i s e s  g r a n t e d  b v  t .,0 l e g i s l a t u r e :  f2 )  a l l  
L V n n h U e s  g r a n t e d  b y  m u n i c i p a l  a u t h o r i t i e s  p r i o r  t o  .T an . 1 1 8 7 5 : ( 3 )  a l l  

g r a n t e d  b y  m u n i c i p a l  a u t h o r i t i e s  s u b s e q u e n t  t o  t h o  p a s s a g e  o f  
^ d  C ^ m i s s l o n  l a w ,  J u l y  1 1 9 0 7 .  T h e  r e c e i v e r  h a s  a p p l i e d  f o r  i n -  
n ro -is e V  in  t h o s e  c a s e s  w h ic h  a r e  w i t h i n  t h e  J u r i s d i c t i o n  o f  t h o  P .  S . C o m m .  
u n d e r  t lm  a b o v e  d e c i s i o n .  F o r  f u r t h e r  d e t a i l s  s e e  V . 1 1 1 , p .  1 8 8 . C o m p a r e  
w  111  n  1 7 5 1 -  V .  1 1 2 . P -  6 5 1 .  N o  l a t e r  i n f o r m a t i o n .
V 'A** rent Coney Island Fare.— E f f e c t i v e  M a y  l  1 9 2 0  t h o  c o .  r e d u c e d  f a r e s  
r o ^ m T  I s l a n d  t o  5 - c e n t s .  C o m p a r e  V . 1 1 0 . n .  1 5 2 6 .  ,
* narration 11 eld Illegal.— O n  A p r i l  1 1 9 2 0  S u p r e m o  C o u r t  J u s t i c e  

T fn e id o d  t h a t  t h e  o p e r a t i o n  o f  b u s e s  i n  B r o o k l y n  b y  t h o  c i t y  i n  c o m -  
S i t l t l o n  w i t h  t h e  c o ' s  l i n e s  w a s  i l l e g a l  V N l f l ,  n .  1 4 1 4 .  S e e  a l s o  V .  1 1 0 ,  
K o n a a  c a p t i o n  “ R a p i d  T r a n s i t  I n  N e w  Y o r k . ”
P ' Wreck and Damage.— A  w r e c k  o c c u r r e d  o n  N o v .  1 1 9 1 8  o n  t h o  B r i g h t o n  
B e a c h  l L o  r e s u l t i n g  i n  t h o  l o s s  o f  n e a r l y  1 0 0  l i v e s  a n d  I n j u r y  t o  m o r e  t h a n  
i r n m r m m  v  1 0 7 .  !>• 18136; c o m p a r e  V .  1 1 2 ,  p .  3 7 1 .
1 ' i^rrrasr — O n  J a n .  3  1 9 1 3  I n c r e a s e d  I ts  a u t h .  s t o c k  f r o m  * 4 5 . 0 0 0 .0 0 0  

eo n r i n n non ' T h e  n e w  s t o c k  w a s  I s s u e d  f r o m  t i m e  t o  t i m e  u p  t o  J u l y  1 
l o i d  « r c  u s lv e l y  f o r  t h e  c o n v e r s i o n  o f  4 %  b o n d s  o f  1 9 0 2 .  V  9 6 .  p .  6 1 .  
l 9 r n ’i? o h  l Q l 7 I m p l i e d  t o  P  a .  C o m m ,  f o r  a u t h .  t o  I s s u e  * 2 9 9 .5 4 3  a d d i 
tio n a l1 B r o o k l y n  Q u e e n s  C o u n t y  &  S u b u r b a n  R R .  b o n d s .  U p  t o  M a r c h  2 7  
1 9 2 0  a u t h o r i t y  h a d  n o t  b e e n  g r a n t e d .  N o  l a t e r  i n f o r m a t i o n .

Suit Aaainst City.— I n  D e c .  1 9 1 8  t h e  N .  Y .  M u n i c i p a l  R y .  C o r p .  a n d  t h e  
N  Y .  C o n s o l i d a t e d  R y .  C o .  b r o u g h t  s u i t  a g a i n s t  t h o  c i t y  o f  N e w  \  o r k  a n d  
t h o  P .  8 . O o m m .  t o  c o m p e l  c o m p l e t i o n  o f  t h e  c i t y  t r a n s i t  s y s t e m  i n  a c c o r d 
a n c e  w i t h  t h e  c o n t r a c t  o f  M a r c h  1 9  1 9 1 3 .  T h e  d a i n t i f f s  a l l e g e d  t h a t ,  n o t 
w i t h s t a n d i n g  t h e  e l a p s e  o f  6 y e a r s  s i n c e  t h e  e x e c u t i o n  o f  t h o  ^ ' c o n t r a c t s  
t h e r e  r e m a i n e d  u n f i n i s h e d  a n d  s t i l l  t o  b e  c o n s t r u c t e d  o r  c o m p l e t e d  4 7  m i l e s  
o f T r a c k  o u t T f  a T o U l  o f  1 1 5 . a n d  1 9  m i l e s  oir r o a d  o u t  o f  a  t o t a l  o f  4 1  o f  h e  
l in o s  w h i c h  t h e  c i t y  a s s u m e d  t o  c o n s t r u c t  b y  J a n .  1 1 9 1 7  a n a  w n i c i i  v n e  
e n m n a n v  a g r e e d  to  e q u i p  a n d  o p e r a t e .  F o r  f u r t h e r  d e t a i l s  s e e  V .  1 0 7 ,  p .  
9 9 8 8  * I n  A p r  1 9 2 2  t h e  r e c e i v e r  f o r  t h o  N .  Y .  M u n i c i p a l  R y .  C o r p .  a n d  
t h e * N .  Y  C o n s .  R y  C o  f i l e d  a  b i l l  o f  c o m p l a i n t  i n  t h e  U .  8 . D i s t .  C o u r t  
t o  c o m p e l  t h e  c a r r y i n g  o u t  o f  t h e s e  c o n t r a c t s  a n d  t o  r e c o v e r  a l l e g e d  d a m a g e s  
i n c I S  a s  r S t  o f  t h e  c i t y ’s  a l l e g e d  f a i l u r e  t o  p e r f o r m  i t s  c o n t r a c t

° b p f< m 1o f1 T r a n s i t  C t m m i s j f o r i  for Merger
T l io  N  V  T r a n s i t  C o m m i s s io n  o n  S e p t . 2 9  1 9 2 1  m a d e  p u o i i c  a  p i . i n  i o r  m e  
r e a d  j i t  s  t  m e  n t  a n d  n  i o r  g  e  r o  f  s  t  r  e e  t  r a i l w a y s  a n d i  r a p i d ^ t r a n s i t  I h i e s  o f  G r e a t e r  
N e w  Y o r k  w i t h  e v e n t u a l  c i t y  o w n e r s h i p .  F o r  e x t e n d e d  o u t l i n e  o r  p l a n

^Report of Y'nmsit^Commission.— F o r  y e a r  e n d .  D e c .  3 1  1 9 2 1  w i l l  b e  f o u n d

I n Obj'clim f'^Valuation of Transit Commission.—V. 1 1 4 ,  p .  1 2 8 5 .
Validity of Transit Caw Upheld.—See \ . 1 1 4 .  P .  s t o c k h o l d e r sNew Mortgage.—A t  a  s p e c i a l  m e e t i n g  h e l d  .M a y  2 3  1 9 1 8 .  f s t o c k n o m e r s  

r a t i f i e d  t h e  c r e a t i o n  o f  a  n e w  m o r t g a g e  f o r  * 1 5 0 .0 0 0 .0 0 0 _ to  t a k e  t h e  p l a c e  o r

,1 m o S n " e c . U a c t e r ra n d ™ X e "  ' ^ D ^ u e d ^ d e ^ B ^ R  T m o r ^

f o r  t h e  c o s t  o f  * 6 2 5 .0 0 0  C o n e y  I s l a n d  &  B k l y n -  R R - G o .  c o n s .  M t g e .  p o n u s ,
* 6 5 0 ,0 0 0  S e a  B e a c h  R y .  C o .  C o n s .  M t g e .  b o .n d ® . s o m e  J o c k  
o f f  i n  M a r c h  1 9 1 9  w i t h  p a r t  o f  t h e  p r o c e e d s  f r o m  t h e  s a l e  m  s o m e  d o c s  
p r o p e r t y ) ,  a n d  * 2 0 0 .0 0 0  B k l y n .  C i t y  R R .  C o .  1 s t  &  R e f .  M t g e .  b o n d s ,
( / )  * 3 1 . 3 7 ^ , 0 0 0  f o r  a c q u i s i t i o n s ,  a d d i t i o n s  a n d  I m p r o v e m e n t s .  I n t e r r a t  r a t e  
a n d  r e d e m p t i o n  p r iv i l ( 3g e  f o r  n e w  b o n d s  t o  b e  f ix e x l a t  t i m e  o f  i s s u a n c e .  
S u c h  o f  t h e  b o n d s  a s  m a y  b e  d e t e r m i n e d  b y  t h e  d i r e c t o r  m a y  b e  m ;a d e  
c o n v e r t i b l e  I n t o  t h e  c o m p a n y ’s  s t o c k .  F o r  f u r t h e r  d e t a i l s  s e e  V . 1 0 0 ,  p .

^^^otc ilztemion ̂ — - b e c a u s e  o f  a d v e r s e  c o n d i t i o n s  e x i s t i n g  a t  t h e  t i m e ,  t h e  
c o  f o u n d  “ u n a b l e  t o  t a k e  u p  t h e  * 5 7 .735.000  s e c u r e d  n o t ^  w h i c h  
m a t u r e d  l u l v  1 1 9 1 8  T h e  c o .  a r r a n g e d  f o r  a n  a d v a n c e  f r o m  t h e  v v a r  
F i n a n c e  C o r p .  o f  * 1 7 . 3 2 0 .5 0 0 .  o r  3 0 %  o f  t h e  f a v a  1'l e  o f  t h o  r * 
n o t e s ,  f o r  a  p e r i o d  o f  3  y e a r s  a t  7 %  o n  th e i  c o n d i t i o n  t h a t  h o l d e r s  o f  t h e  
n o t e s  e x c h a n g e  a t  l e a s t  7 0 %  o f  t h e i r  h o l d i n g s  f o r  n e w  n ° t M .  T h e
c o .  a c c o r d i n g l y  o f f e r e d  t h o  n o t e h o l d e r s  f o r  e a c h  $ 1,000  n o t e  ( a )  $ 3 0 0  c a s h  
a n d  * 7 0 0  f a c e  a m o u n t  o f  n e w  3 - y e a r  7 %  S e c u r e d  G o l d  n o t e s ,  o r  (o ) * 1 ,0 0 0  
f a c e  a m o u n t  o f ™ o w  n o t e s .  H o l d e r s  o f  o v e r  9 4 %  o f  t h e  n o t ^ h a y i n g a ^  
c o p t e d  t h i s  o f f e r ,  t h o  p l a n  w a s  d e c l a r e d  o p e r a t i v e  J u l y  1 6  1 9 1 8 .  U p  t o  
M a r c h  1 1 9 2 0  h o l d e r s  o f  * 5 5  1 4 6  0 0 0  o f  " o t e s  h a d  c h o s e n  o p t i o n  f a )  a n d  
h o l d e r s  o f  * 2 . 0 8 4 .0 0 0  o p t i o n  ( 6) .  V .  1 0 6 .  p .  2 6 4 8 ,  2 / 5 5 .  V . 1 0 7 .  p .  2 9 0 .  0 9 4 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity 
S t o c k .  * 9 0 . 0 0 0 .0 0 0  ( * 1 0 0 )  —  -  - - - -  Q * J  * 7 4 , 4 5 5 .1 o 9  S e e  t e x t
R e c e i v e r ’s  c e r t i f s  S e r  A  * 2 0 . - 1  1 9 1 9  , 6 g  F - A  1 1 4 ,0 0 0 ,0 0 0  F e b  1 1 9 2 3

0 0 0 . 0 0 0  ( $ 1 .0 0 0 )  g o l d .  — - / C a l l a b l e  a t  p a r  a n d  I n t .
B r o o k  R a p  T r  1 s t  r e f  m t g e ,  1 9 0 2  4 g J - J  « 3 . 4 3 9 . O O O J u ly  I  2002

* 1 5 0 , 0 0 0 .0 0 0 .  g o l d .  c * & r t f i O e n t r a l J n ^ t C o - -

B U T  c o n s o l  a n d  r e f  m t g e  I 1 9 1 8  6 %  N e v 6X tT m s t e e  1928
* 1 5 0 . 0 0 0 .0 0 0  ............... - ..............D °  / f t ^ O ^ O O ^ t  1 1 9 4 6B r o o k  R a p  T r a n  g o l d  m t g e , I  1 8 9 5  5  g  A - O  1 6 . 9 .0 . 0 0 0  O c t  1 1 9 4 0
* 7 . 0 0 0 .0 0 0  __________ c ’ n t f l d  I n t .  a_t ( . e n t r a l  Tv. C o . .  N . Y . .  t r u s t e e .

B  R T  s e c u r e d  n o t e s  * 5 7 , 7 3 5 . - /  1 9 1 8  . g  J  ‘  J  5  -  3  9 , 0 0 0  J  u  y  1
000 (*  100 . * 5 0 0 &  *  l .O 9 0 ) g  t  f  C e n t r a l  U n i o n  T r u s t  C o . .  N . Y .  . 3  r u s t e e .  

i l r n o k l v n  l i e i k t i t s  K H  f i r s t !  1 8 9 1  5  A - O  JoU .U U U  A .p r i  i u ^ i
m o r t g a g e ,  * 2 5 0 . 0 0 0  - — -  p e o p l e ’s  T r .

B r o o k l y n  Q u e e n s  C o  &  S u b  1 8 9 4  5  K J - J  w i U ' v b i i /  1
f i r s t  M .  * 3 . 5 0 0 .0 0 0  - n t f  G u a r  T r u s t  C o .  N e w  Y ° % .  t r u s t e e .

Ri|r qf iv in q n l ir i ia p  H &  i f  1 8 9 4  5  K M * N  7yi2 »8o 4 «UUU J U iy  1 I o t I
( w i d l ! 1^ ! .500 ,000? b- n t f | c e j » t r a l  T r u s t  C o . ,  ^ e ? 2 3 2  OOb^jIa8!!0 0 '! 1 9 3 0  

J a X ^ a t B * 2 4 l  000 f  r<tif I C e n ? r » l  ^ ^ u s ^ C o  . .  N ^ f o T .  I r Z t l
8 r g u £ y * 1 6  0 0 0  0 0 0 V 1 S t Mt f ) I M " a t  C e n t r M T r .  C o . ^ N . ’ Y ° .  t r u s t e l . 1 ^  
K ln i l^  f r e t " m t g e  1 8 9 9  4 g  F - A  7 , 0 0 0 .0 0 0  A u g  1 1 9 4 9

'  b o n d ;  (*  1 .000) .  S 1 5 . 0 0 0 1 FTe i g h t s 3 RI t .

F i r s t  m tg ie  b o n d s  " ( c lo s e d )  C o „  n 6 ^ ' 0 0 ^ ^ .  1 1944

A t l a n t i c  A v e .  g e n  m o r t g a g e  1 8 9 1  . 1 ? u s t e e ° 0 °  1 19 3 1
g ( ,ld  ( c l o s e d ) ................ [ , i f B ,r? n . l y J 0. T T  2 2 0  0 0 0  J a n  1 1 9 3 4

A S 11c1oVs°ed) Pr- ° . !  —  -1‘t f i c e u t r a l  T r e s i ' c o . .  N e w J o T .  t r u s t e e . ^ 9 3 '
B  B .  &  W  E .  g e n e r a l !  1 8 9 3  5  g  A - O  L l . 0 0 0  O c t  1 1 9 3 3

« i o i  0 0 0  t f ] F r a n k l i n  T r u s t  C o . t N .  ^  t r u s t e e
■NT il w ^ n r n  1st "NI tJe f 1 9 1 2  5  g  J - J  n 2 . 2 6 5 , 0 0 0  J a n  1 1 9 6 0

$ 1 0 0 , 0 0 0 ,0 0 0  ( $ 1 ,0 0 0  a n d | I n t e r e s t  a t  C e n t r a l  T r u s t  C o . ,  N e w  Y o r k ,

A ^ H W lv n Y s tCc o n s o l I  1898U S te4 ‘g  J - J  s l , 9 8 7 . 0 0 0  J u l y  1 1 9 4 8  
m  L  o o o  o m ) yK ° l d t -  - n t r  M e r c a n t i l e  T r u s t  C o . .  N e w  Y o r k ,  T r u s t s .

B k l s t  M  s i , 000 ,0 0 0  . . n t f l M e r c a n t l l e ^ T r u s t  C o . .  N b w ^ o r k .  T r u s t e e .

P r o s n n c t  P a r k  &  C o n e y  I s l a n d  R R . .  y e a r l y  r e n t a l . . ................r r - r  . 4 5 , 0 0 0
P  c A tT a u t lc  A v e n u e  g e n e r a l  m o r t g a g e  5 s  o f  1 9 3 1  w e r e  s u b j e c t  t o  c a l l  h i  
1909 b u t  m a n y  o f  t h e m  ( h o w  m a n y  is  n o t  k n o w n )  h a v e  b e e n  s t a m p e d .

fe lf T h e  C e S S a ? T ^  C o f  o f  ‘S e w  Y o t L  w a s  t r u s t e e  o f  t h i s  m o r t g a g e  u n t i l  
O c t  1 9 0 3  w h e n  C o l o n i a l  T r u s t  C o .  ( s i n c e  c o n s o l i d a t e d  w i t h  ^ n w t  C o .  o f  
A m e r i c a — l a t t e r  b e i n g  m e r g e d  i n t o  E q u i t a b l e  T r u s t  C o . )  w a s  s u b s t i t u t e d ,  

e N o t  i n c l u d i n g  * 2 . 0 0 0 .0 0 0  h e ld  b y  B r o o k l y n  R a p i d  T r a n s i t  C o .  
f  N o t  I n c l u d i n g  * 8 ,0 0 0  o w n e d  b y  B .  R .  T -  C o .  
h N o t  i n c l u d i n g  * 7 , 0 0 0  h e ld  I n  s t a k i n g  fl>n d .

/ N o t  i n c l u d i n g * $ 3 0 , 0 0 0  o w n e d

o N o t  i n c l u d i n g  * 1 ,1 6 1  .0 0 0  o w n e «  b y  B  R  T .  C O .

* v A h  h m lu d Y n g  t 2 i  lT A ( W o ly w n e d ” b y * B . l i . T .  C o .  a n d  c o n s t i t u e n t  c o s .
i s l a n d  T r a c t i o n  t h e  o l d  * 3 0 . -

000.000 C* 20*00( f 000? ^ n d * ° * 7 .000 .(W A H f* 5^  " b o n d ’s  b e in g  i S t h o t t
a g a i n s t  S 3  0 0 0 ,0 0 0  o f  L o n g  I s l a n d  T r a c t i o n .  * 6 4 .8 4 0  s t o c k  i n  a d d i t i o n  
t o  a m o u n t  r e p o r t o d  o u t s t a n d i n g  i s  h e l d  In  t r e a s u r y

I r j H w s s w i ’ s e M 1!
f f i A t ' l c 1C n u o s n d W S S d  b l ’u r e "  ^ C e n t r a l '\ j n t o 2 % r 1 S » " c o ®A t i a n t l c  A v e n u e  a n a  Q u e (? n g  C o l m t y  &  S u b u r b a n  m o r t g a g e s  a n d  t h e

» .  ”N“ S !0« U .  BHke 's «

0 0 0 .0 0 0  C o n s o l i d a t e d  &  R e f u n d i n g  M ^ .  l ^ y ^ r  ^  B o n d s ^  fe 4

D u r in i?  t h e  l i f e  o f  t h e  n o t e s  t h e  c o .  m a y  p a y  n o  d i ^ e n d s  U M n  t o  c a ^ f c a l  
s t o c k  i n  c a s h  o r  i n  s e c u r i t i e s  o r  s c r i p  u n l e s s  s u c h  s e c u r i t i e s  o r  s < r i p  s h a l l  r a n k  
s u b s e q u e n t  t o  r i g h t s  o f  n o t e h o l d e r s .  T h e  n o t e s  a r e  r e d .  a l l  o r  i n  p a r t  o n
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t h l dafce  o n  3,9 d a y s ’ n o t l c e  a t  a  p r e m i u m  o f  H  %  f o r  e a c h  6 m o s .  w h ic h

IS a y  Sv U ih a J e  t ,°  Lu n  a t  t h e  d a t e  o f  r e d e m p t i o n .  V .  1 0 6 ,  p .  2 7 5 5  L i s t e d  o n  N e w  Y o r k  S t o c k  E x c h a n g e .  V .  1 0 8 .  p .  1 5 1 0 .  ^ o . p . z t o o .

i f l 5 0 . 0 0 0 . 0 0 0 . — S t o c k h o l d e r s  a u t h o r i z e d  M a r c h  2 0  1 9 0 2  
f l r a t  r e f u n d i n g  4 %  g o l d  c o n v e r t i b l e  b o n d s  f o r  . * 1 5 0 ,0 0 0 .0 0 0 .  *5 9  1 7 9  000 
I ^ T ® ,r,e s R r y €cl r e t i r e  b o n d s  I s s u e d ,  o r  t o  b e  i s s u e d ,  u n d e r  m o r t g a g e s  o f  
» n H S t t h i e n r n  f ° ? p a l ? 68 a n d  t b e  * 7 . 0 0 0 .0 0 0  B r o o k l y n  R a p i d  T r a n s i t  5 s  
f r o m  H m «  ^  / o r  I m p r o v e m e n t s ,  a d d i t i o n s  a n d  a c q u i s i t i o n s .  a s  n e e d e d  

r b e  P ‘° r t g a g e  p r o v i d e s  t h a t  a  f u n d  o f  * 5 ,0 0 0 ,0 0 0  
r n r b ? h » s „ ° r  t h e  r  p r o c e e d s  b e  a t  a l l  t i m e s  a t  t h e  d i s p o s a l  o f  t h e  c o m p a n y  
f o r  t h e  p u r p o s e s  m e n t i o n e d .  S e e  V . 7 4 ,  p .  3 7 7 .  A s  t h i s  f u n d  Is r<v 
d u c e d  f o r  a n y  o f  t h e  p u r p o s e s  a u t h o r i z e d ,  m o r e  b o n d s  m a y  b e  a u t h e n t i c a t e d  
b y  t r u s t e e  a n d  d e l i v e r e d  t o  t h e  c o m p a n y  o n  I t s  o r d e r .  T h o s e  b o n d s  w e r e

M  C O t f v e r t ^ ^ T h ^ v  ra n h r|£ ? t r i b e f T i e  J u l y  1 l 9 1 4 * a n d  5 2 9 . 0 1 9 ,0 0 0  w e r e  
M n n  J  n n . „ H  i  , y  ft[ e  si lbJe< l t  t0  cal1  o n  a n y  I n t e r e s t  d a y  u n t i l  t h e  y e a r
ti°o n °s!n  V 0r1  n ‘ 1S 4 B 8 i:8%r7err t h Mt ,a t I a r  an.d } ater,e*'- S u e  l l f , t ln *  a p p l i c a  *n  ,,  \.P* 1 8 p o * 1 8 5 7 .  f o r  l i s t  o r  s e c u r i t i e s  p l e d g e t !  f o r  t h e  b o n d s ;  a ls o

S !  9 2 3 ; T  9 0  p  7 8 6  * P ‘ 5 1 ? :  V '  8 3 '  p * 1 1 2 2 :  V ’ 8 5  • P  1 5 2 3 ;  V . 8 8

S ™ 0 0 f m o  ,5 0 - y e a r  g o l d  5 s  o r  t h e  B r o o k l y n  R a p i d  T r a n s i t ,
Jo.U U O .O O O  w e n t  t o  s t o c k h o l d e r s  f o r  a s s e s s m e n t .  F o r  d e s c r i p t i o n  o f  n r o n  
% V e 0 ^ J aby^ h e , m o r t g a g e ,  s e e  V .  6 2 .  p .  1 1 3 8 .  S e e  ^ s o %  6 7 ° p  9 0 4  

a u t h o r i z e d  i s s u e  o f  f i r s t  c o n s o l i d a t e d  m o r t g a g e  g o l d  5s  o f  t h e  
n m 0. k. / n  Q u e e n s  C o u n t y  & S u b u r b a n  R K  Is * 4 , 5 0 0 ,0 0 0 ,  o f  w h ic h  S I  f l i f l  . 
t o s a ! e n m e rV ,  ,  f o r  e x t e n s i o n s ,  o n  w h i c h  t h e y  w ill  b e  a  f i r s t  l i e n .  O f  t h ’« 
a n t v 8o f ° t h l  rV f' i* 2 ’25o ’,000 , n  l 898 w e r e  e n d o r s e d  w i t h  t h e  g u a r -
1 SQQ n  , w l l „ r o " k l y n  R K .  C O . a s  t o  p r l n  a n d  I n t e r e s t ,  a n d  In  J a n .

t h e  r o m a ! n d e r  u p o n  t h e  p a y m e n t
T h M M m ' a  i i  B u 9 ,, 0 - . * S  l o a n s  a r e  s u b j e c t  t o  c a l l  f r o m  1 9 1 6 . 

a t  m a t u r f t v ' ° h ?  r h o  » e a £.b  S .y - ,4 ^ ’, b 2 n ,d s  d u ® S e p t .  1 1 9 1 6  w e r e  t a k e n  u p  
T h ? n  n y * ? i 7t h S  Bt - R - T - ( r e t i r e d  In  M a r c h  1 9 1 9 ) .  V  1 0 3 .  p .  8 4 3
B h R UT . £i ' t  m a t u r i t y . 1 S t 5 S ’ dU6 ApH 1  1 1 9 1 7 * W e re  a I s o  t a k o n  u p  b y  t b *
■ T h e  N a s s a u  E l .  1 s t  c o n s .  M .  b o n d s  a r e  g u a r ,  ( b y  e n d  o n  e a c h  h o n r l )  
t h e v h a r e a )<i t n nh v » l?h,tS  , B e s i d e s  c o v e r i n g  t h e  m i l e a g e  d i r e c t l y  o w n e d  
ro ioy ,? rfc ? ,  ,,n  b y  a  s u p p l e m e n t a l  a g r e e m e n t  u p o n  t h e  s t o c k  o f  t h e  C o n e y  
I s l a n d  &  G r a v e s e n d  R y .  a n d  w ill  b e c o m e  a  d i r e c t  l ie n  o n  t h i s  l i n e  s h o u l d  t  

" T O  n  t .h e  N a s s a u  E l e c t r i c .  O f  t h e  t o t a l  o f  * 1 5 ,0 0 0  0 0 0  b o n d s  

U s t r g r ,aZ^ i , i ^ t 8 r 7 2 ? T  342Ur ( , 3 ' 2 ‘ 2 ' ° 0 0 )  18 p r i o ^ l C s . b<>g ^
i .? * 8,*-*,* w a ® a n n o u n c e d  t h a t  t h e  B r o o k l y n  U n i o n  E l e v .  4-5 %  

n r l '.Q 8 ia r f ^  t b o  C o u n t y  E l e v .  4 %  b o n d s  w o u l d  b e  g u a r a n t e e d  u p o n

6 X h t s  R R .  O o C V  1 0 7  p t e 2 4 7 5 d n g  t h e  ^  ° f  19 19  b y  t h e  a r< )o k ly D  
m ti0J leV* J n ^ dr^n Brook,Vn Bondi.— O f  t h e  $ 1 0 , 0 0 0 ,0 0 0  b o n d s  a u t h .  b y  

$a4n d T m ™ °  ' w n T J * 1 l ° T P r l o r J ' e n s  a n d  $ 3 , 7 0 8 ,0 0 0  a r e  r e s e r v e d  
r o r  e x t .  a n d  I m p s .  N o  s i n k i n g  f u n d ,  a n d  b o n d s  c a n n o t  b e  c a l l e d .

Note.—  i h e  d e f i c i t  a f t e r  t a x e s ”  is  t h e  r e s u l t  a f t e r  d e d u c t i n g  o p e r a t i n g  
e x p e n s e s  a n d  t a x e s  f r o m  o p e r a t i n g  r e v e n u o .  T h e  " c h a r g e s '*  ( “ d e d u c t i o n s
m o d  h n f h ' r 0,. fV n c lu d o  f bR f ix e d  c h a r g e s  f o r  I n t e r e s t ,  & c . ,  w h e t h e r  o r  n o *  
p . i i d  b o t h  f o r  t h e  s e v e r a l  c o m p a n i e s  a n d  t h e i r  r e c e i v e r

O c t . ' l o ' i o u f  ^ d ' l j e f i d t y  i i H '  t e r m l n a t e d  a n d  s e p a r a t e  o p e r a t i o n  b e g a n .

p  Ri i m  Transit Commission.— S e e  V .  1 1 4 ,  p .  3 0 1 . C o m p a r e  V .  1 1 3 ,

M I L E A G E . — T h e  s y s t e m  i n c l u d e s ;  First
Name—  Track

B r o o k l y n  H e i g h t s  R R __________  3 i u
x B r o o k l y n  C i t y  R R .................... * 1 0 6  3 8 7
B k l y n .  Q u e e n s  C o .  &  S u b u r b a n  R R "  3 1 . 2 4 6
N a s s a u  E l e c t r i c  R R ...............................   6 9 .6 7 1
C o n e y  I s l a n d  A  G r a v e s e n d  R y . _ _ I "  4 . 1 5 6
S o u t h  B r o o k l y n  R a i l w a y ___  ” 450
P r o s p e c t  P a r k  A  C o n e y  I s l a n d  R R * "  9 .2 8 1  
C o n e y  I s l a n d  A  B k l y n .  R R  2 2  1 7 8
n ® 7  Y o r k  C o n s o l i d a t e d  R R . ' ^ n d  ’

N e w  Y o r k  M u n i c i p a l  R y .  C o r p _____ 5 3 .2 0 4
T r a c k a g e  o n  N . Y . A  B r o o k l y n  B r i d g e -

R a p i d  t r a n s i t  l i n e s __________  1 702
S u r f a c e  l i n e s ________ 1 8 0 2

T r a c k a g e  o n  W ll l la m s b u r g h ~ B r i" d ~ g e ^ - ' ‘
S u r f a c e  l i n e s _________  1 7 4 1

N .  Y .  M u n .  R y . — L e s s e e  C i t y o f  N . Y .  2 6  8 5 4

Second 
Track. 

1 .8 5 1  
1 0 1 .6 5 5  

3 0 .5 2 1  
68  0 8 3  

3 .3 0 7  
.4 5 9  

8 . 3 9 9  
2 2 . 4 9 0

Sidings. 
A c .  

0 . 1 9 8  
2 4 . 3 3 2  

3 . 1 8 9  
8 . 6 5 5  

.2 3 4  
3 .3 0 1  
8 . 3 2 7  
6 9 4 8

Total
Miles.

5 .2 0 5  
2 3 1 .9 1 8  

6 4 .9 5 0  
1 4 6 .1 0 9  

7  6 9 7  
4 .2 1 9  

2 6 .0 0 7  
6 2 .6 1 6

6 3 . 1 7 3  4 9 . 6 5 5  1 5 0 .0 3 2

1 .7 0 2
1 .7 0 7

1 .7 4 1  
2 6  6 9 3

.2 3 1

.2 1 8
2 3 .0 0 2

3 .7 5 5
3 .5 0 9

3 .7 0 0
7 6 .5 4 9

x T o t a l  m i l e s  o p e r a t e d .................................3 3 2 .8 9 7  3 2 1 .8 4 1  1 2 8 .2 9 0  7 8 3  0 2 8

g a t e d  o n ’ O ct*. S W o ? ’ D°  l 0 n g e r  p a r t  o f  s y s t e m . l e a s e  h a v i n g  b e e n  a b r o .

1 l-?,e c - 1 0 1 9 .— 5 .2 8 0  c a r s .  C l o s e d  c a r s ,  1 , 2 7 9 - o p e n  c a rs *
5 2 4  O n Z  1 4  I Q I f i1 s e r n i - c o n v e r t i h ^ ,  1 .0 5 9 ;  s u b w a y .  5 8 0 ;  m is ’c e f ia n ™ u 1 *  
l a t e r  t h  i n  I q . b  o J  ' S ' C o r ? m * o r d e r e d  t h e  c o .  t o  p r o v i d e  b y  n o t
le s s  f v n o 1 n d f h  l i e ? :  250  no,\v s u r f a c e  c a r s  o f  t h e  c e n t r e - e n t r a n c e ,  s t e p l e s s  t y p e ,  w i t h  s e a t i n g  c a p a c i t y  f o r  5 8 .  V . 1 0 3  n  2 3 4 0  T h e  
P a n y  P r o t e s t e d  a n d  a  r e - h e a r i n g  b e f o r e  t h e  P .  S . 'C o m m  In  F e b  T o T s  
F ^ u l t e d  l n  a  c o m p r o m i s e  a g r e e m e n t  f o r  t h e  I m m e d i a t e  p u r c h a s e  o f  1 0 0  
l « £ ? o o UorW? £ n a n d  ,o I o v a t , ,d  c a ^  a n d  5 0  s u r f a c e  t r a i l e r  c a r a  a n d  t h e  c o m  
v e r s i o n  o f  100 c e n t r e - e n t r a n c e  c a r s  f o r  m u l t i p l e - u n i t  o p e r a t i o n  a t  a  t o t a l  
c o s t  o f  m o r e  t h a n  * 3 . 0 0 0 .0 0 0 .  V . 1 0 6 .  p .  7 1 4  P r o c e e d i n g s '  t o  c o m n e l  
f u l l  c o m p l i a n c e  w i t h  o r i g i n a l  o r d e r  w e r e  a d j o u r n e d  u n t i l  O c t  1 9 1 8  t h e  
C o m m i s s i o n  r e s e r v i n g  a l l  i t s  r i g h t s .  I n  O c t .  1 9 1 8  t h e  C o m  m is s io n  d e n ie d  
n ,o/>COK8io ? S ^ I lc a t lo n  f o r  t h e  m o d i f i c a t i o n  o r  p o s t p o n e m e n t  o f  t h e  o r d e r  O n  
n ^ ; ; 5 i 19 1 8̂ J u s t i c e  R u s s e l l  B e n e d i c t  in  t h e  K i n g s  C o u n t y .  N .  Y  S u p r e m e  
C o u r t  I s s u e d ,  u p o n  a p p l i c a t i o n  b y  t h o  N .  Y  P .  S .  C o m m . ,  w r i t s  o f  m  m -  
nu L « !,Sn PeC|U i nK  P ,irR h a s e  t h e  2 5 0  c a r s  a s  s p e c i f i e d  In  t h e  C o m -
S>l8f o ° .o  a p r d e r - X ’ I 0 7 ,  p -  2 1 8 7 .  C o m p a r e  V .  1 0 7  p .  1 9 1 9 .  O n  l ) e c  

^ l ,8 ^ c e  H u s s e l l  B e n e d i c t  g r a n t e d  t h e  c o .  a n  e x t e n -  
o p e r a t l o n ° V V  ^  t i m o Tt h e  c,°8 h a v e  t h e  2 5 0  c a r s l n  a c t u a l

t J u n o  t h e  c o m p a n y  p l a c e d  a n  o r d e r
V  1 0 9  j ,  n p i l ' r « ° 'u  V 1 0 s - ”  2 5 2 7 .  S e e  a l s ov .  1 0 9 .  p .  4 7 0  1 4 6 1 ,  2 4 4 0 .  I n  D e c .  1 9 2 0  t h e  N  Y. M u n i c i p a l  I t v  was 
d i r e c t e d  t o  p u r c h a s e  100  s t e e l  c a r s  f o r  u s e  o n  t h e  r a p i d  t r a n s i t  l i n e s .  V .  1 1 2 ,

INCOME’ ACCT. BKLYN. RAPID TRANSIT AND CONSTITUENT COH 
bOR CAL. YEAR 1 9 1 9  AND YEARS ENDING JUNE  3 0 .

Cal. Year 
1 9 1 9 .

--------------- Years end. June 3 0 
1 9 1 8 - 1 9 .  __1 9 1 7 - 1 8 .  1 9 1 6 - 1 7 .

7 7 1 , 0 4 4 .2 7 4  7 6 0 .5 1 9 .3 9 7
P a s s e n g e r s  c a r r i e d  _

Revenue—

*3 2 ?g§:?,'18
Expenses— .......................... * 3 5 . 0 6 5 ,7 0 4  $ 8 3 ,2 7 3 ,3 3 0  * 3 0 . 5 0 6 ,4 9 7  * 2 9 .5 0 4 ,0 1 9

O F F I C E R S . — Ĝ e n .  M g r .  u n d e r  R e c e i v e r .  W .  8 . M e n d e n ;  C h a i r m a n  o f  
B o a r d .  N i c h o l a s  F .  B r a d y ;  V . - P .  &  T r e a s . .  C .  D .  M e n e e l y ;  S e c . .  J  I I .  
B e n n i n g t o n ; ; C o m p .  H o w a r d  A b e l .  O f f i c e s .  8 5  C l i n t o n  H t . ,  B r o o k l y n .  
Y - 1 1 2 ,  p .  6 4 7 , 7 4 0 ,  1 6 1 3 ,  2 3 0 4 .  2 5 3 5 ,  2 6 4 1 , 2 7 4 7 ;  V . 1 1 3  p  5 3 0  1 4 6 9  1 5 7 3  
2 6 1 2 ;  V . 1 1 4 ,  p .  1 9 7 .  3 0 4 ,  4 0 8 ,  5 1 8 ,  7 3 7 ,  1 0 6 lV  1 2 8 5 .  1 5 3 2 ,  1 7 6 4  ’

C O M P A N I E S  C O N T R O L L E D  B Y  B R O O K L Y N  R A P I D  T R A N S I T  C O *  
(1 )  N e w  Y o r k  C o n s o l i d a t e d  R R .  '
Receiver Appointed.—See B r o o k l y n  R a p i d  T r a n s i t  a b o v e .
Receiver s Certificates.— S e e  B .  R .  T .  a b o v e .
Financial Status.— S e e  u n d e r  “ B .  I t .  T . ”  in  V .  1 1 2 ,  p  6 4 7 ,  7 4 0 ,  1 6 1 3 .

m 9 R„ ? 1 T L ? N 'T T 1P c o r B ; R t A l b a « y  o n  N o v .  3 0  1 9 1 2  a s  a  c o n s o l i d a 
t i o n  o f  t h e  B r o o k l y n  O n i o n  E l e v a t e d  R R . .  S e a  B e a c h  R y .  a n d  C a n a r s U  
091 p ' . 1,8, ° n 0rt n , r s ° k l y n  U a P ld  T r a n s i t  o w n s  o r  c o n t r o l s  * 1 3 . 4 3 0 , -
000.000 p r e f e r r e d  s t o c k '.°b °  C° mm° a ^  ^  * 4 '7 8 5 '985  o u t  o f  t b e  ™.- 
k mw ri ^ a11 t P e  o u t s t a n d i n g  s t o c k  o f  t h e  N .  Y .  M u n i c i p a l  R y  O o r p .  ( w h i c h  
» B l d 8J h e  ®o n t r a R t«  m a d e  w i th  t h e  C i t y  o f  N e w  Y o r k  In  1 9 1 3  f o r  t h e  o p e r a 
t i o n  o f  s u b w a y s .  A c . )  a n d  g u a r ,  i t s  b o n d s ,  p .  A  1 ., j o i n t l y  w i t h  B .  R . T *

rl.g, b t S ' o f  N ‘ Y M u n i c i p a l  R y .  C o r p .  u n d e r  I t s  c o n 
t r a c t  w i t h  t h e  c i t y  h a v e  b e e n  l e a s e d  a n d  a s s l g u o d  t o  t h e  N e w  Y o r k  C o n e o l l -  
d a t e d  R R .  k o r  t e r m s  s e e  s t a t e m e n t  o f  N .  Y .  M u n i c i p a l  l i y .  C o r p .  b e lo w .  
,n  bR. N r "  Y o r k  C o n s o l i d a t e d  In  1 9 1 5  l e a s e d  f o r  9 9 9  y e a r s  t h e  N a s s a u  
E l e c t r i c  K i t .  a  t e r m i n a l  a t  ( > o n e y  I s l a n d ,  t h e  c o n s i d e r a t i o n  b e in g  $ 2 2 6 , 0 0 0  
u p o n  d e l i v e r y  O f l e a s e  a n d  $ 1 0 0  p e r  a n n u m  f r o m  A u g .  1 9 1 5  w h ic h  t h e  N e w  
Y o r k  M u n i c i p a l  R y .  C o r p .  w a s  a u t h o r i z e d  t o  c h a r g e  a g a i n s t  t h e  c o s t  ol 

c o n s t r u c t i o n  u n d e r  t h e  d u a l  s y s t e m  c o n t r a c t s .  S e e  V .1 0 1  p . 4 4 7 .  C o n 
t r a c t  f o r  c o n s t r u c t i o n  o f  n e w  t e r m i n a l  w a s  l e t  in  M a r c h  1 9 1 6 .’ T w o  t r a c k s  
a r o  in  o p e r a t i o n  f r o m  S h e e p s h e a d  B a y  t o  C u l v e r  T e r m i n a l .  T h e  e n t i r e  
t e r m i n a l  w a s  t o  b e  r e a d y  f o r  u s e  b e f o r e  t h o  c lo s e  o f  1 9 1 9 .  w i t h  t h e  e x c e p t i o n  
o l  t h e  c o n n e c t i o n  w i t h  t h o  c i t y - b u i l t  C u l v e r  l i n e .  T h o  l a t t e r  w a s  p u t  Id  
o p e r a t i o n  a s  r a r  a s  K i n g s  H i g h w a y  o n  M a r c h  16 1 9 1 9 ,  a n d  t o  A v e n u e  X  
o n  M a y  10 1 0 1 0 .  *1 h e  c o n n e c t i o n  w i t h  t h e  C o n e v  I s l a n d  T e r m i n a l  w a n
A v !■ n u o 11b ' Wi n a l l y  o p e r a t e  a s  a  b r a n c h  o f  t h e  F o u r t h

FavoraOle Decision.— I n  A p r i l  1 0 1 8  t h e  A p p e l l a t e  D i v i s i o n  o f  t h e  S u p r o m ®  
C o u r t  u p h e l d  t h e  d e c i s i o n  o f  S u p r e m e  C o u r t  J u s t i c e  K r l a n g e r  i n  A p r i l  1 9 1 6 .  
h o l d in g  t h a t  u n d e r  t h e  c o n t r a c t  w i t h  t h e  c i t y ,  d a t e d  M a r c h  1 9  1 9 1 3 ,  t h o  
c o m p a n y  w a s  r e l i e v e d  f r o m  t h e  o b l i g a t i o n  o f  p a y i n g  t o l l s  f o r  t h o  o p e r a t i o n  
o f  c a r s  o v e r  t h e  W i l l l a m s b u r g h  B r i d g e .  V . 1 0 6 ,  p .  1 5 7 0 .  P

Division of Earnings icith City — A s  t h e  N e w  Y o r k  C o n s o l i d a t e d  h o ld ® , 
u n d e r  a s s i g n m e n t  a n d  l e a s e ,  a l l  t h e  r i g h t s  a c q u i r e d  b y  t h e  N e w  Y o r k  M u n i c l -  
p a l  B y -  C o rp i  In  t h e  l a t t e r ' s  c o n t r a c t *  w i th  t h e  c i t y ,  a l l  t h e  e a r n i n g s  a c 
c r u e  t o  i t .  T h e  d i v i s i o n  o f  e a r n i n g s  is  o n  t h e  f o l l o w in g  b a s i s :

1 . T o  t h e  c o m p a n y ,  $ 3 ,5 0 0 ,0 0 0 ,  a s  r e p r e s e n t i n g  t h e  n e t  e a r n i n g s  o f  t h *  
p r e v i o u s l y  e x i s t i n g  r a i l r o a d s  w h ic h  w e n t  t o  f o r m  p a r t  o f  t h e  n e w  r a p i d  
t r a n s i t  s y s t e m  O u t  o f  t h i s  r e s e r v a t i o n  t h e  c o m p a n y  p a y s  i n t e r e s t  c h a rg e ®  
o n  c a p i t a l  I n v e s t m e n t s  p r i o r  t o  M a r .  19 1 9 1 3  In  t h e  t h e n  e x i s t i n g  r a i l r o a d s .

2 .  T o  t h e  c o m p a n y , 6 %  o n  I t s  n e w  i n v e s t m e n t  In  c o n s t r u c t i o n  a n d  e q u i p -  
m i  t °  t h e  b e g i n n i n g  o f  p e r m a n e n t  o p e r a t i o n  a n d  t h e r e a f t e r  i n t e r e s t

a n d  1 %  s i n k i n g  f u n d .

3 .  3  o  t h e  c i t y , I n t e r e s t a n d  1 %  s i n k i n g  f u n d  o n  i t s  i n v e s t m e n t  i n  c o s t  o f  
c o n s t r u c t i o n .

4 .  A n y  s u r p l u s  r e m a i n i n g ,  a f t e r  m a k i n g  p r o v i s i o n  f o r  a  m o d e r a t e  c o n t i n 
g e n t  r e s e r v e  f u n d ,  ls_ t o  b e  d i v i d e d  e q u a l l y  b e t w e e n  t h e  c o m p a n y  a n d  th ®  
c i t y .  1 h e  c o m p a n y  s  p r e f e r e n t i a l  p a y m e n t s  a r e  t o  b e  c u m u l a t i v e .

Results of Temporary ̂ Operations of Lines Under Contract with the City
Year end. Year end. Aug. 4 T 3 1 ®

,p  .  . J u n e  3 0 '1 9 .  June 3 0  T 8 . June 3 0  T 9
I ® * a  r ,e v Pm l ?8 ......................................................... * 1 5 . 7 1 0 .0 9 6  $ 1 3 , 0 5 7 ,4 0 6  $ 0 6 ,4 3 3 ,8 5 1
I o t . i l  d e d u c t i o n s .  .................................... $ 1 1 , 3 7 8 ,4 1 6  $ 8 , 2 9 6 ,9 5 5  $ 4 2 , 8 1 7 ,7 6 8

C o m p a n y  s p r u f e r e n t i a l s ..................................  5 , 8 8 6 .2 0 1  5 , 1 6 6 ,2 0 1  2 6 .0 1 3 ,0 3 2

r . T p t a 1, - - - ...................7 -------- ---------- ------------ * 1 7 . 2 6 4 ,6 1 7  * 1 3 , 4 6 3 .1 5 7  * 6 9 .4 .3 1 .4 0 0
^ W K P a ?.y  S p r . f e r e n .t ,a J s - - -  S L 5 5 4 . 5 2 1  * 4 0 5 ,7 5 1  3 2 ,9 9 7 ,5 4 9I n u  r e s t  p d ic j  b y  c i t y  ot\  i t s  c o s t  o f  c o n 

s t r u c t i o n  o f  p r o p e r t y  p l a c e d  in  o p 
e r a t i o n  p l u s  s i n k i n g  f u n d  o r  1 % . . .  5 . 1 9 6 .0 5 1  1 .4 2 8 ,6 1 0  1 0 ,1 8 1 ,9 0 5

T o t a l  d e f i c i t .............................................................* 6 . 7 5 0 ,5 7 2  * 1 .8 3 4 ,3 6 1  $ 1 3 , 1 7 9 ,4 5 4
D e f i c i t s  in  c i t y ' s  c h a r g e s  d u r i n g  t e m p o r a r y  o p e r a t i o n s  t o  b e  a d d e d  t o  

" - c o s e  o f  c o n s t r u c t i o n  o f  c i t y - o w n e d  l i n e s .  C o m p a r e  V . 1 0 6 ,  p .  1 3 4 8 ,1 7 0 5 ;

S l o t  K  A N D  B O N D S —  Date. Interest. Outstanding. Maturltu'
C o m  s t o c k .  $ 1 3 ,9 0 0 ,0 0 0  ( $ 100) _____  Q - M  $ 1 .3 ,9 0 0 .0 0 () D e c  8 r
P r e f  s t o c k ,  $ 5 , 0 0 0 ,0 0 0  ( 5 1 0 0 ) ...............  Q - M  5  000 000 D e c ' s !

(V)0 V±  l 4 %N , ' t m 5 '.9U6(U * i . 1? 99  e P *A  , 15 . 9 6 7 .0 0 0  F e b  1 1951

r ^ ^ i ^ o ) ^ . . ^  In& r centrai Tru8t c ° " New Y°rk'
K in g s  C o u n t y  E l  1 s t  M .  g o l d , /  1 8 9 9  4 g  F - A  7.000  000 A iw  1 l o t o

$ 7 , 0 0 0 ,0 0 0  ( * l , o 6o ) . c * n t f ( i n t .  a t  C e n t r a l  T r u s t  C o . .  N .  Y . ,  T r u s t e e .

Bonds.— B o n d s  o f  t h e  B r o o k l y n  U n i o n  a n d  K i n g s  C o u n t y  E l e v a t e d  R R *  
c o m p a n i e s  a r e  g u a r .  p .  A  I. b y  B k l v n .  H e i g h t s  H R . ,  g u a r a n t y  t o  b e  s t a m p e d  
u p o n  b o n d s  u p o n  p r e s e n t a t i o n .  I n  F e b .  1 9 0 2  b e g a n  s t a m p i n g  b o n d s  w i t h  
© “ f t ? * *  ^ ^ a l n  d a y s  e a c h  m o n t h  a r e  d e s l g n a t e t l  f o r  s t a m p i n g *  S e e  
V . 1 0 6 ,  p .  1 8 8 .  B o t h  I s s u e s  a r o  l i s t e d  o n  N .  Y .  S t o c k  E x c h a n g e .

ij D I V I D E N D S . - T h e f l r s t d i v . . ° f 2 % . o „  t h e  o l d  B k l y n .  U n i o n  E l e v a t e d  
.K R - P rre fV ®tO R k w a s  p a l d J u n e  2 0  1 9 0 1 ; in  1 9 0 2  a n d  1 9 0 3 .  3 % ;  In  1 9 0 4  3 U %
In  In  1 9 0 7  t o  1 9 1 1 .  I n c l . ,  5 %  p e r  a n n u m :  In  1 9 1 2
J u n o .  2 ^ % :  D e c . k 6 % .  , O n  c o m . .  J s t  dlv_v  5 % ^ p a l d  L n e  1 0  1 9 1 0 ;  D e c . .— ... .......  • • ■ w i . , u /o i uani ii UU

I n  1 9 1 2 .  J u n e ,  2 J ^ % ;  D o c . ,  6 % .

M a  n t e n a n c o  o f  w a y ------- $ 2 , 9 4 6 ,4 5 4  * 2 . 4 1 9 ,1 0 5
M a i n t .  o f  o p u l p m e n t —  3 ,8 7 0 .1 6 9  2 ,9 2 1 .8 2 4
O p e r a t i o n  o f  p o w e r  p l a n t  4 . 0 1 4 .2 2 3  3 , 8 1 5 ,5 1 3
S t a t i o n  o f  c a r s ................... 1 2 .9 0 0 .3 1 5  1 0 .9 4 6 .3 9 6
D a m a g e s  A  l e g a l  o x p e n s o  1 . 0 9 6 .7 1 8  1 ,5 6 3 .9 7 1
G e n e r a l  e x p e n s e s . . ............. 1 , 2 8 9 .1 5 8  9 2 4
F r e i g h t  A  m a l l  e x p e n s e s .  3 9 6 , 4 4 5  3 1 L 798
A m e r .  R y .  T r a f .  C o .  e x p .  3 5 1  2 2 1
T a l e s ............................................  2 .2 0 0 .6 3 3  2 .4 4 6 .9 0 0

* 2 . 4 8 0 .4 3 9  
2 .6 3 2 ,8 8 5  
2 . 6 0 7 ,8 0 9  
8 ,0 4 4 .5 4 7  
1 , 1 9 4 ,7 1 5  

81  1 .0 2 3  
2 8 0 .1 0 0  

2 8 8  
2 , 4 4 3 ,6 5 2

* 2 .5 0 5 ,2 8 8
2 ,4 9 6 .3 4 9
2 . 0 4 1 ,0 1 7
7 , 5 8 3 ,6 2 2
1 , 0 4 0 .6 8 5

7 6 8 .9 9 1
3 0 4 ,6 6 6

1 0 0
2 , 3 5 1 ,1 0 4

"P o t a , - r ---------------------------* 2 8 ,7 1 4 ,4 6 7  * 2 5 ,3 5 0 .6 5 6  * 2 0 , 5 5 5 ,4 5 7  *10  0 9 ‘> K21
o t  e a r n i n g s _________  SA a s i  ona t t  m o  m  iS ®*1 e a r n i n g s  $ 6 , '3 5 L 2 3 8

O t h e r  i n c o m e _____________  7 5 1 ,3 9 7

- T o t a l  i n c o m e .......................”$ 7 , 1 0 2 ,6 3 5
F i x e d  c h a r g e s  ( n e t ) ............. 8 , 1 4 2 ,9 9 8

S u r p l u s ............................. d e f  $ 1 ,0 4 0 ,3 6 3
D i v i d e n d s ________________  ___________

B a l a n c e ..........................d e f *  1 .0 4 0 .3 6 3

* 7 ,9 2 2 ,6 7 4  
5 0 9 ,7 2 4

*f'432.398 $10,358,769 $T o^3^T 3
8 ,0 1 1 ,4 7 4  6 , 2 4 6 .7 1 5  5 ,6 1 4 ,0 7 4

* 9 , 9 5 1 .0 1 0  * 1 0 . 4 1 1 ,4 9 8  
40V ,7 2 9  4 2 7 .8 1 5

Latest Earnings.— S e e  f u l l  s t a t e m e n t  I n  V .  1 1 2 ,  p .  1 6 1 3

* 4 2 0 .9 2 4  S t . 1 1 2 .0 5 1  $ 5 ,1 9 5 ,2 3 9
........................( 3 ) 2 ,2 3 3 , 6 5 9  ( 6 ) 4 , 4 6 7 .3 1 8
* 4 2 0 .9 2 4  $ 1 , 8 7 8 ,3 9 5  * 7 2 7 ,9 2 1

RESULTS OF OPERATION FOR THE 
( I n c l u d e s  a l l  c o s .  f o r m e r l y  c o m p r i s e d  in  

Operating Def.after

1 2  MOS. ENDED JUNE  3 0  1 9 2 1 .  
B r o o k l y n  R a p i d  T r a n s i t  S y s t e m . )

Revenues. Taxes.
$  $

S ,k !y n J , I f ? t s - R R - 7 1 , 0 0 2  d 2 , 4 8 6
B k l n  C l t y  R R . b . 1 0 ,4 5 7 ,1 7 1  C r . 2 4 0 ,9 8 9  

W  m s b u r g  I l d g  2 5 6 ,2 2 6  0 . 7 5 . 2 0 6  
B k l n .Q .C o .A S u b .  1 ,8 5 5 .6 5 6  0 . 1 0 , 4 0 6  
C o n e y  I • &  G r .  I I .  1 3 8 ,4 4 4  0 . 1 4 . 5 4 0  
N a s s a u  E l e c t r i c -  4 ,6 7 9 ,2 4 0  d  1 5 7 ,1 2 0  
C o n e v  I s l .  A  B M p  2 . 4 6 2 ,9 5 8  0 . 1 3 0 . 6 6 3  
x P P J 'P ,  H r o 9 k l y n - 9 4 4 ,2 1 5  0 . 2 8 3 , 1 0 8  
N . Y . C o n s o l .  I t  I t  - 2 0 , 9 9 5 . 2 2 7 0 1 , 1 7 0 , 7 1 1

Non-Oper.
Items.

*
1 0 8 .1 4 2

9 1 .8 4 3

Net 
Income. 

S
d 7 2 1 ,1 4 7
d 3 5 0 ,8 5 8

6 2 ,7 2 1
1 8 ,8 9 1

2 0 7 .5 8 3
2 9 ,7 6 1
4 6 .5 5 7

4 5 1 .7 0 8

Charges.
$

8 2 6 ,8 0 3  
6 8 3 .6 9 0  

7 5 , 2 0 6  
6 6 0 .0 9 5
1 6 2 ,9 0 5  ______ _

1 .1 0 6 ,8 9 0  d  1 ,1 1 6 ,4 2 7  
3 3 8 ,7 4 7  d  1 7 8 ,3 2 3  

„  3 4 6 ,4 1 7  d  1 6 ,7 5 2  
6 ,2 9 0 ,1 5 6  d l , 6 6 7 ,7 3 7

d 4 8 6 ,9 0 7  
d  12 9 ,4 7 3

2Vi%. ’ I n  1 9 1 1 .  5 % :  ______ ________________________

I n  N o v .  1 9 1 2  b e c a m e  p a r t  o f  t h e  N .  Y* C o n s o l .  R R °. D i v s .  o n  b o t h  
c la s s e s  o f  s t o c k  o f  t h e  l a t t e r  h a v e  b e e n  a s  f o l l o w s :  I n  1 9 1 3  1 ™  k c / "
S e p t  1 H%: D e c  I H% . I n  1 9 1 4 .  8 ^ % .  I n  1 9 1 5  t o  a n d  In c l  J u T v  H U S  
a t  t h o  r a t e  o f  1 0 %  p e r  a n n u m .  I n  S e p t ,  a n d  D o c .  1 9 1 8  l k %  o u a r  w a s  
p a i d  o n  b o t h  c la s s e s  o f  s t o c k .  N o n e  s in c e .  *  /o 9  '  W a®

R O A D . — E m b r a c e s  2 3 2 .5 8 1  m i l e s  o f  r a p i d  t r a n s i t  t r a c k ,  o f  w h i c h  7 6 .5 4 0  
m i l e s  a r e  l e a s e d .  T h e  N e w  Y’o r k  A  B r o o k l y n  B r i d g e  h a s  3  755  m i l e s  o f  
haa<*iCh n a d d , t l o ? \  ,W h e "  a "  t b e  ,lne8  e m b r a c e d  In  c o n t r a c t  w i t h  t h e  c i t y  

CP 'n p  - ! e L1;  w i "  c o !ls ls .t  o f  a p p r o x i m a t e l y  2 8 5  m i l e s  o f  t r a c k .  I n 
c l u d i n g  t r a c k a g e  r i g h t *  o v o r  t h e  A s t o r i a  a n d  C o r o n a  ( Q u e e n s  C o u n t y )  l in e *  
e n j o y e d  m u t u a l l y  w i t h  t h e  I n t e r b o r o u g b  R a p i d  T r a n s i t  C o .  '
q o ? F ^ ' S !rE I i{!S ' — !P r ? ' '  J £ h n  H ' R a l l o c k ;  V . - P .  A  T r e a a . ,  O .  D .  M e n e e l y ;
S e c . ,  J .  I I .  B e n n i n g t o n ;  C o m p . ,  H o w a r d  A b e l . — V . 1 0 3 , p .  8 8 4 ;  V .  1 1 2 ,  p .

( a )  N e w  Y o r k  M u n i c i p a l  R a i l w a y  C o r p o r a t i o n .
Reccirer Appointed.— S e e  B .  R .  T .  a b o v e .
Receiver’s Certificates.— S e e  B .  R .  T .  a b o v e .
Financial Status.— S e e  u n d e r  “ B .  R .  T . "  i n  V . 1 1 2 ,  p .  6 4 7 ,  7 4 0 ,  1 6 1 3 .

O R G A N I Z A T I O N . — I n c o r p .  In  N .  Y .  o n  S e p t .  2 7  1 9 1 2  t o  o p e r a t e  t h e  
e n l a r g e d  t r a n s i t  s y s t e m  ( e l e v a t e d  r o a d s  a n d  s u b w a y s )  c o v e r e d  b y  t b e  a g r e e 
m e n t  b e t w e e n  t h e  c o m p a n y  a n d  t h e  c i t y ,  a n d  t o  c o n s t r u c t  a n d  o w n  s u c h
s h i n  ° V  ho V  n8t 8 i s a s  T h nT Ih , ', l u ' t’<|!, f , , r  P r l v a t e  r a t h e r  t h a n  p u b l i c  o w n e r -  

V ' P* }  !e  l i n e s  t o  b o  c o n s t r u c t e d  b y  t h e  c i t y  a r e  l e a s e d  t o
t h o  c o m p a n y  f o r  a  p e r i o d  o f  4 9  y e a r s  f r o m  J a n .  1 1 9 1 7  a n d  a r e  o p e r a t e d  
b y  t h e  c o m p a n y  In  c o n n e c t i o n  w i t h  t h o  p r e v i o u s l y  e x i s t i n g  r a i l r o a d s  o f  t h e  
N e w  Y o r k  C o n s o l i d a t e d  I t  I t  C o .  ( a s  e n l a r g e d  a n d ^ E x te n d e d ,  a ^ o n e  a y s i e m  
n i tv  o°fr,  a  e  ^a r e * c i t y - c o n s t r u c t e d  l i n e s  m a y  b e  r e c a p t u r e d  b y  t h e  

y e a [*  u D o n  p a y m e n t  t o  t h e  c o m p a n y  o f  a  f i x e d  p e r c e n t a g e  o f  
t h e  l a t t e r  s  I n v e s t m e n t An c o n s t r u c t i o n  a n d  e q u i p m e n t  ( 1 1 5 %  a t  t h e  e n d  o f  
f h / n 9 ”  a n d  a  ^ a d u a  >y d i m i n i s h i n g  a m o u n t  In  s u c c e e d i n g  y e a r s )  s o  t h a t  
‘ b0. R« 'n p a n y  w l r e c e i v e  a n  a m o u n t  w h i c h ,  w i t h  t h e  a c c u m u l a t i o n s  o f  I t s  
( I n k i n g  f u n d ,  w i l l  a t  l e a s t  m a k e  g o o d  I t s  I n v e s t m e n t .

• " A la E b  *9.}3 s - C o m m i s s i o n  a p p r o v e d  a  c o n t r a c t  w i t h  t h e  B r o o k -  
*T£L,4 e  ?,h t 8j R R * fo.r  t h ?  ,U3e o f  t b o  I jU t,IR r a n  C e m e t e r y  l i n e .  T h i s  l in o  w a a  
e l e v a t e d i a n d  w a s  p l a c e d  In  o p e r a t i o n  F e b .  2 2  1 9 1 6 . ^ V .  1 0 0 .  p .  7 3 2 .
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T F A Q R  T O  N  Y C O N S O L .  B R . — O n  M a r .  2 6  1 9 1 3  t h e  P .  8 . C o m m ,  
s a n c t i o n e d  t h e  l e a s e  a n d  a s s i g n m e n t  t o  t h e  N. Y .  C o n s o l .  U R .  of r * ? se e  
u n d e r  t h e  c o n t r a c t  w i t h  t h e  c i t y  r e s p e c t i n g  n e w  r a p i d  t r a n s i t  ll^ esA  (^ e,e 
V 9 6  d  3 0 0 .  0 4 7 ) .  T h e  c o m p a n y  a l s o  t r a n s f e r r e d  t o  t h e  N .  Y .  C o n s o l .  
H R .  t h e  c e r t i f i c a t e s  f o r  e x t e n s i o n s  a n d  a d d i t i o n a l  t r a c k s ,  u  w e l l1 a s  c e r t a i n  
r e a l  e s t a t o l n  B r o o k l y n  a n d  t h e  a b o v e - m e n t i o n e d  c o n t r a c t  w i t h  t h e  B r o o k l y n  
H e i g h t s  H R .  r e g a r d i n g  t h e  L u t h e r a n  C e m e t e r y  O n e  T h o  l e a s e  c a l l s  f o r

07T h e VM u n l c l p a l  K y . C o T p . ^ K  f u L l s h T l i  th e "  m o n e y  n e c e s s a r y  to  
c a r r y  o u t  t h e  t e r m s  o f  t h e  d u a l  s y s t e m  c o n t r a c t s  a n d  h a s  t h e  'V ’/ '! ?
a l l  t h e  c o n s t r u c t i o n  w o r k  a n d  a c q u i r i n g  a l l  t h e  e q u i p m e n t ,  o r  o f  r e q u i r i n g  
t h e  C o n s o l i d a t e d  C o .  t o  d o  s o  o n  r e a s o n a b l e  n o t i c e .  n fln

I n  A u g u s t  1 9 1 3  t h  P .  S .  C o m m i s s io n  g r a n t e d  a u t h o r i t y  t o  I s s u e i» 4 0 n ,0 0 0  
a d d i t i o n a l  s t o c k  . o f  w h i c h  $ 1 0 0 ,0 0 0  w a s  i s s u e d  In  A n r i  1 9 1 5 .  U p  t o  l n o .lO  
1 9 1 0  o n lv  $ 2 0 0  0 0 0  s t o c k  o u t  a l l  o w n e d  b y  N e w  Y o r k  C o n s o l i d a t e d  I t R -

I n  M a r e b l ™ 8  t h e  c o .  a p p l i e d  t o  P .  8 . C o m m  f o r  a u t h .  t o  I s s u e  S 0 9 7 . 5 0 0  
a d d i t i o n a l  s t o c k  t o  r e i m b u r s e  t h e  B .  R .  r .  f o r  c o m m i s s i o n s  a n d  
c o u n s e l  p a i d  o u t  In  c o n n e c t i o n  w i t h  t h e  d u a l  s u b w a y  s y s t e m  f i n a n c i n g .

8 t w J n t ’ s l d f  — J ti« M (»  L a z a n s k y  In  t h o  S u p r e m o  C o u r t .  B r o o k l y n ,  I n  M a y  
1 9 2 1  u p h e l d  t h e  v e r d i c t  o f  $ 4 9 5 ,6 7 1  o b t a i n e d  b y  t h e  c o .  a g a i n s t  t h e  I n t e r 
n a t i o n a l  C o n s t r u c t i o n  C o .  s V . { 1 2 , P -  2 0 8 4 .

Default on Bond Ini.—S e e  B .  K .  T . a b o v e .
a - r t w ’ K a v i ) i i o V D s __  Date. Interest. Outstanding. Maturity

S t o c k , $ 2 .0 0 0 .0 0 0  ( $ 1 0 0 ) - - - -  -  A ”  t h e  $ 2 0 0 .0 0 0  o u t  o  w n e d  b y  N . Y  . C o n s o l .  
F i r s t  m o r t g a g e .  « 10 0 . 0 0 0 . 0 0 0 1 1 9 1 2  6 g  J - J  5 2  2 0 5 . 0 0 0  l

( $ 1  0 0 0  A $ 500) .  g . c * A r . t f  1 l n t .  a t  C e n t r a l  I r u s u  C o . ,  N  . Y . . t r u s t e e .
Bonds.— G u a r . .  p .  A  1 .. b y  B .  1C T .  a n d  N .  Y .  C o n s o l .  R R . $  « 0 - « 0 0 .0 0 0  

w n rn  I s s u e d  j*nd  D ied  R ed  s e c u r i t y  f o r  B .  I t .  T . s o i.u ro c i  n o t e s .  $ 2 ,2 6 ^ ) 0 0 0
o f  s a id  n o t e s  w e r e  c o n v e r t e d  I n to  b o n d s  o f  t h i s  I s s u e .  R i g h t  o f  c o n v e r s i o n  
t e r m i n a t e d  J a n  1 1 9 1 6 - S e m i - a n n u a l  s i n k i n g  f u n d  b e g a n  J u l y  1 1 9 1 8  
( m m I m u m  3 7 5 %  m a x i m u m .  $%)■  B o n d s  a r e  s u b j e c t  t o  c a l l  a s  a  
w h  lo  h  R 'n o t  In  p a r t  e x c e p t  f o r  s in k i n g  f u n d ,  a t  107  ^  o n  9 0  d a y s ’ n o t i c e .  
B e e  V i n i  p  2072 U s t e d  o n  N .  Y .  S t o c k  E x c h a n g e  I n  J u n o  1 9 1 6 .  V . 1 0 1 .  
p ?  2 0 7 2 :  V . W .  p . 2 2 8 5 :  V . 1 0 3 .  p .  2 1 2 3 ;  V . 1 1 2 .  p .  7 4 4 .  1 6 1 7 .  2 0 8 4 .  .

( 2 )  Nassau E l e c t r i c  R a i l r o a d — A  t r o l l e y  r o a d .
Rprainprshin "'S pa  i3. Ft r • ftDOVG.
Pow£m il?M ade 1st Urn Against P ro perty-S eeV  1 0 9 . P .  1 1 7 9 .
Financial 8tahis.Su**  u n d e r  B !>• I . i n  V . 1 1 2 ,  p .  6 4 7 .  7 4 0 .  1 6 1 3 .
Objections to Valuation of Transit Commission.— V. 1 1 4 ,  p .  1 2 8 7 .
O R G A N I Z A T I O N  — C h a r t e r e d  M a r .  13  1 8 9 3  u n d e r  t h e  l a w s  o f  N e w  

Y o r k  O p e n e d  In J u l y  1 8 9 5  a n d  In  A p r i l  1 8 9 6  l e a s e d  t h e  A t l a n t i c  A v e n u e  
D u  ' a .c v s  s t a t e d  a b o v e ,  t h e  R a p i d  T r a n s i t  C o .  o w n s  o r  c o n t r o l s  ill 
o f  tii’e $ 8* 500 0(H) c o m m o n  s t o c k  o f  t h e  N a s s a u  E l e c t r i c  a u d  $ 6 ,3 9 4 ,7 7 5  
o u t  o f  t h e  * 6 .5 0 0 .0 0 0  o r n f e r r e d  s to c k

W a s  f o r m e r l y  l e a s e d  f i r  9 9 9  y e a r s  f r o m  A p r i l  1 1 9 0 0  t o  B r o o k l y n  H e i g h t s  
R a i l r o a d  h u t .  c o ln  -l l e n t l .v  w i th  a  d e c i s i o n  c o m p e l l i n g  t h e  I s s u a n c e  o f  
t r a n s f e r s  f r o m  o n e  le a s e d  l in e  t o  a n o t h e r  (V  7 9 .  p .  1 0 2 ) .  t h e  l e a s e  w a s  t e r 
m i n a t e d  o n  J u n e  3 0  1 9 0 4 .  F o r  o r d e r  r e q u i r i n g  u n i v e r s a l  t r a n s f e r s ,  e f f e c t i v e  
J u n e  l 1 9 1 4  s e e  ’ B r o o k l y n  R a p i d  T r a n s i t  C o . "  f u r t h e r  a b o v e .

F o r  l e a s e  o f  C o n e y  I s l a n d  t e r m i n a l  t o  t h e  N .  Y .  C o n s o l .  R R . .  s e e  r e m a r k s  
a n d e r  t h a t  c o m p a n v  a h o v e a n d  u n d e r  B r o o k l y n  R .  T .  C o .  In  V . 1 0 1 ,  p .  4 4 7 .

__14..,. II I t  ' P  a b o v e .“Default'— S e e " B . R  T .  a b o v e  
S T O C K  A N D  B O N D S -  Date.

C o m m o n  s t o c k .  $ 8 .5 0 0 .0 0 0 . . . -------
P r e f e r r e d  1 %  c u m .  $ 6 ,5 0 0 ,0 0 0  . - - -  
“ B l r n e v  S a f e t y "  e q u i p  t r u s t

lnterest.
m -n '

Outstanding. 
5 8 .5 0 0 .0 0 0  

6 .5 0 0  0 0 0

Maturity.

S T O C K  A N D  B O N D S —  
S t o c k .  $ 1 0 0

S r h o T t o f o t V - ' w i u i p  t r u s t !  6 %  f  n  - ’ 2 0 8 .0 0 0  . . . ! ! !  “ ! I
c t f s  T r u s t  N o .  4 . S e r ie s  “ A ” / F i d e l i t y  T r u s t  C o . ,  P h i l a d e l p h i a ,  t r u s t e e .

S e r ie s  “ B ”  c e r t i f i c a t e s _________ _______ _________  1 2 9 ,0 0 0  --------------------Hands — P e r  |.< t,*ils s e e  R a p i d  T r a n s i t  s r a r e m e n t  a b o v e  
Eauipment Trust Certifs.— S e r ie s  “ A ”  w e r e  I s s u e d  b y  t h e  F i d e l i t y  T r u s t  

C o  t r u s t e e  a n d  a r e  s e c u r e d  b v  a s s i g n m e n t  o f  a  l e a s h  c o v e r i n g  7 3  B l r n e y  xjo., u u s i m .  ■» * ■ ...i.i,.i, m o n e v  n o t e s  o i n ,>  o m

C o m m i s s i o n .  T h i s  i s s u e  r e p r e s e n t s  a b o u t  5 0 %  o f  t h e  s e l l i n g  p r i c e s  o f  t h e s e  
c a r s ,  t h e  b a l a n c e  h a v i n g  b e e n  p a id  in  c a s h  ( 2 0 % ) . a n d  b y  a n  I s s u e  o f  $ 1 2 9 ,0 0 0  
S e r i a s  “ B ”  c e r t i f i c a t e s  w h ic h  a r e  d e f e r r e d  in  l i e n .  v .  l i o ,  p .  4 6 5 .

R O A D .  —  E m b r a c e s  1 4 6 .4 0 9  m il e s  o f  s in g l e  t r a c k
A t l a n t i c  A v e n u e  R R  ( n o w  p a r t  o f  N a s s a u  E l e c t r i c )  o w n e d  t h e  d o u b l e  

t r a c k  s t e a m  r o a d  ( s i n c e  c o n v e r t e d  t o  e l e c t r i c i t y )  f r o m  J a m a i c a  t o  F l a t b u s h  
A v e n u e  S t a t i o n  In  B r o o k l y n ,  9 H  m il e s  ( 1 9  m l e e  o f  t r a c k ) ,  w h ic h  Is l e a s e d  
f o r  9 9  y e a r s  f r o m  l im e  I 1 8 7 7  t o  t h e  L o n g  I s l a n d  R R .  C o . ,  a f f o r d i n g  t h a t  
c o m p a n v  e n t r a n c e  I n to  t h o  c i t y  o f  B r o o k l y n — r e n t a l . f o r m e r l y  a  p e r c e n t a g e  
o f  r e c e i p t s ,  w a s  c h a n g e d  In  1 8 9 5  t o  $ 6 0 ,0 6 0  y e a r l y .  V . 6 1 ,  p .  8 2 8 .  L i t i 
g a t i o n  h a s  a r i s e n  w i th  L o n g  I s l a n d  R R .  r e g a r d i n g  t h e  u s e  o f  A t l a n t i c  
A v e n u e .  S e e  V 7 4 .  p  1 1 3 9  I n  O c t .  1 9 1 0  N .  Y  C o u r t  o f  A p p e a l s  d e c id e d  
t h a t  t h e  c i t y  h a d  t h e  r i g h t  t o  t e a r  u p  r a i l s ,  b u t  c i t y  h a s  t a k e n  n o  a c t i o n  
lo o k in g  t o  t h e  e x e r c i s e  o f  t h e  r i g h t .

D I V I D E N D .  — F i r s t  d l v .  o n  p r e f .  u n d e r  l e a s e  w a s  p a i d  D e c .  31 1 9 0 0 .  4 %  
1 9 0 1  t o  1 9 0 7  I n c L ,  4 %  p e r  a n n u m ;  In  1 9 0 3 . N o v  2 % ;  In  1 9 0 9 .  N o v  2 %  
In  1 9 1 0  a n d  1911 4 %  In  1 9 1 2 .  M a y .  2 % :  N o v . .  2 %  r e g  a n d  4 %  o n  a c c o u n t  
o f  a r r e a r s .  I n  1 9 1 3 .  M a y ,  2 % ;  N o v . ,  4 % :  1 9 1 4  t o  1 9 1 7  i n c l . . 4 % ;  n o n e  s in c e .  
__ V . n o ,  p .  4 6 5 ;  V . 1 1 2 ,  p .  7 4 4 ;  V .  1 1 4 ,  p .  3 0 6 ,  1 2 8 6 ,  1 5 3 4 .

(3) C o n e y  I s l n n d  A B r o o k l y n  RR.
Receivership.— S o n  B .  R .  T .  a b o v e .
Foreclosure Proceedings.— I n t .  d u e  J u l y  1 1 9 1 9  o n  t h o  c o m p a n y ’s  b o n d s  

h a v i n g  b e e n  d e f a u l t e d .  J u d g e  M a y e r .  In  M a r c h  1 9 2 0 ,  a u t h o r i z e d  t h o  B a n k 
e r s  T r u s t  C o . ,  N .  Y . .  t o  b r in g  a  f o r e c lo s u r e  s u i t  a g a i n s t  t h e  c o m p a n y .

V'Obkhfons lo Valuation of Transit C o m m i s s io n .— S e e  V .  1 1 4 ,  p .  1 2 8 6 .
F i n a n c i a l  S t a t u s . — S e o  u n d e r  “ B .  R .  1 . in  V .  1 1 2 . p. 6 1 7 .  7 1 0  1 6 1 3 .
I n  D e c .  1 9 1 3  t h e  C o n e y  I s l a n d  A  G r a v e s e n d  K y .  ( s u b s i d i a r y  o f  t h e  B k l y n  

R a D  T r a n s i t )  r e c e i v e d  p e r m i s s i o n  f r o m  t h o  I 8 . O o t n m r  t o  a c q u i r e  2 6 .3 7 0  
s h a r e s  o f  t h e  s t o c k  o f  t h i s  c o m p a n y .  C o n e y  I s l a n d  A  G r a v e s e n d  R y .  o w n s  
$ 2  6 3 7  0 0 0  a n d  t h e  B .  R .  T .  $  1 9 .5 0 0  o f  t h e  c o  s  s t o c k .  B k l y n .  R a p .  T r a n  
O o’V o w n s  $ 6 2 5 ,0 0 0  c o n s o l ,  n i t g e .  b o n d s  o f  1 9 0 4 .

O R G A N I Z A T I O N . — C h a r t e r e d  D e c .  10  1 8 6 0 .  C a r s  c o m m e n c e d  r u n 
n i n g  o v e r  t h e  B r o o k l y n  B r i d g e  F e b .  15 1 8 9 8 .  S e e  V . 6 6 . p .  3 8 3 .

B r o o k l y n  C i t y  A  N e w to w n  w a s  l e a s e d  In  N o v .  1 8 9 7  f o r  9 9 9  y e a r s .  I n  
1 9 0 0  a c o u l r e d  a ll  t h e  s t o c k  o f  t h a t  c o m p a n y ,  b u t  l e g a l  p r o c e e d i n g s  c o m  
D ie t in g  m e r g e r  w i th  C o n e y  I s l a n d  A  B r o o k l y n  w e r e  n o t  e f f e c t e d  u n t i l  1 9 1 0 . 

D e f a u l t . —  S e e  B .  R .  T .  a b o v e .
STO C K  A N D  B O N D S —  D a t e .  Interest. Outstanding. Last dlv.A c

........... ................  -------  6 Q - M  S 2 .9 8 3 .9 0 0  J u n e ’ 1 8 .  U 4
1 8 9 8  4  K J - J  z l . 9 8 ' , 0 0 0  J u l y  1 1 9 4 8

M e r c a n t i l e  T r u s t  C o . .  N e w  Y o r k .  T r u s t e e .  
1 9 0 4  4 g  J - J  j / 2 . 1 2 5 .0 0 0  J a n  I 1 9 5 5

M e r c a n t i l e  t r u s t  C o . ,  N e w  Y o r k ,  T r u s t e e  
t r o o k l v n  C i t y  «  r v e w io w u i  1 8 8 9  5  J - J  * 1 ,9 9 3  0 0 0  J u l y  1 1 9 3 9

f i r s t  m o r t  $2 .000 .000- - n t f \ M e r c a n t i l e  T r u s t  C o . ,  n . Y  . T r u s t e e .
R e a l ’ e s t a t e  m o r t g a g e s ................................. 5 %  2 5 7 ,9 5 0  ......................—

O I 171 j IV ‘ _ . A<4,
S t o c k ,  * 3 .5 0 0 ,0 0 0  ( p a r  $ 0 0 )  
F i r s t  c o n s o l i d a t e d  m o r t g a g e )  

$ 2 ,0 0 0 ,0 0 0 .  g o ld  - - - o t n
O o n s o l  o i o r t w * * . ^  * ̂  ;  J (

g o ld  ( $ 1 ,0 0 0 ) - - - -  - - c * t f  
B r o o k l y n  C i t y  A  N e w t o w n /

*  N o t  I n c l u d i n g  $ 1 3 ,0 0 0  h e ld  In  s i n k i n g  f u n d .
5  N o t  I n c l u d i n g  $ 1 0 7 .0 0 0  h e ld  In  t r e a s u r y ,  
z N o t  I n c l u d i n g  $ 7 ,0 0 0  h e ld  In  s i n k i n g  f u n d .
Bond Interest.— I n t .  o n  a l l  a b o v e  b o n d s  p a y a b l e  a t  C e n t .  T r .  C o . .  N .  Y .  
Bonds.—Of t h e  $ 10 ,000,000 c o n s o l ,  m t g e .  b o n d s  o f  1 9 0 4  a u t h .  b y  m tg e  . 

S 4  0 0 0  0 0 0  a r e  r e s e r v e d  f o r  p r i o r  H e n s  a n d  $ 3 , 7 6 8 ,0 0 0  a r e  r e s e r v e d  f o r  e x t s .  
a n d  i r n p t s . ;  $ 1 0 7 ,0 0 0  In  t r e a s u r y .  N o  s i n k ,  f u n d  a n d  b o n d s  c a n n o t  b e  c a l l e d .

R O A D . __ F i r s t  t r a c k .  2 3 .1 7 8  m i l e s ;  2 d  t r a c k .  2 2 . 4 9 0  m i l e s :  m ls c .  t r a c k
6 . 9 1 8  m i l e s ;  t o t a l  o p e r . .  5 2 . 6 1 6  m i l e s .  4 6 0  p a s s e n g e r  a n d  2 8  s e r v i c e  c a r s  

D I V I D E N D S . — I n  1 8 9 5 .  6 % : I n  1 8 9 6 .  5 % :  In  1 8 9 7 .  6 % ;  In  1 8 9 8 .  8 4 % ;  
V 6 7  p  9 5 5  I n  1899 a n d  1 9 0 0 ,  1 0 % ;  In  1 9 0 1 ,  13  4 % ;  ?n  1 9 0 2 .  1 9 0 3  a n d  
1 9 0 4 .  1 8 % ;  In  1 9 0 5 .  10 % .  In  1 9 0 6 .  8 % :  In  1 9 0 7  F e b . ,  2 % .  N o n e  t h e r e 
a f t e r  t o  J a n  1 9 1 4  w h e n  6 %  w a s  p a i d .  I n  1 9 1 5 ,  J a n . ,  0 % ;  J u n e .  1 4 %  
D o S .. 3 %  I n  1 9 1 0  a n d  1 9 1 7 .  6 % .  I n  1 9 1 8 .  M a r . ,  1 4 % ;  J u n e .  1 4 % .  
N o n e  s in c e .

O F F I C E R S __ V  - P .  &  T r e a s . ,  O .  D .  M o n e e l y ;  S e c . ,  J .  I I .  B e n n i n g t o n ;
C o m p  I t o w a r d  A b e l — V . 9 9 ,  p .  1 2 1 4 : V . 1 0 6 , p .  9 2 4 ;  V .  1 0 9 .  p .  7 2 ,  2 7 8 ,  
8 8 7 ? ^ . ’ l l 0  p  9 6 9 ;  V . 1 1 2 . p .  7 4 3 ;  V . 1 1 3 ,  p .  2 8 1 8 ;  V . 1 1 4 .  p .  1 2 8 6 .  1 6 5 0 .

(4 )  P r o s p e c t  P n r k  &  C o n e y  I s l a n d  R R .
O R G A N I Z A T I O N . — I n  O c t .  1 9 1 5  t h e  P .  8 . C o m m .  a u t h .  t h e  S o u t h  

B r o o k l y n  R y .  ( c o n t r o l l e d  b y  B . R • l .) t o  p i i r c n a .s e  a t  $ 2 0 0  p e r  s h a r e  fchr 
1 7 6 8  4  s h a r e s  o w n e d  h v  t h e  L  I .  R R  a n d  t h o  m i n o r i t y  h o l d i n g s  f r o m  t i m e  
t o  t i m e  a s o f f o r e d .  V . 1 0 1 . p . 1 4 6 1  R o a d  h a d  b e e n  o p e r a t e d  u n d e r  l e a s e  a t  a n  
a n n u a l  r e n t a l  o f  $ 4 5 , 0 0 0 .  A l l  t h o  o u t s t a n d i n g  b o n d s  w o r e  p a i d  o f f  d u r i n g  
1 9 2 0 .  V .  1 1 3 , p . 5 3 4 .

Date. Interest. Outstanding. Maturity.
........................................................................................... $ 2 5 0 ,0 0 0  - .........................

R O A D . — E m b r a c e s  9 .2 8 1  m i l e s  o f  f i r s t  t r a c k .  8 . 3 9 9  m .  s e c o n d  t r a c k .  
8 .3 2 7  m .  s i d i n g s ,  A c . ;  t o t a l .  2 6 .0 0 7  m i l e s .

E A R N I N G S . — N o w  i n c l u d e d  i n  t h o s e  o r  B .  R .  T . — V .  1 1 3 .  p .  5 3 4 .

M A N H A T T A N  B R I D G E  T H R E E - C E N T  L I N E .
O R G A N I Z A T I O N . — I n c o r p .  I n  N e w  Y o r k .  B e g a n  o p e r a t ’g  I n  S e p t .  ' 1 3 .  
F r a n c h i s e  t o  o p e r a t e  f r o m  F l a t b u s h  A v e .  ( B r o o k l y n )  t o  M a n h a t t a n  a p 

p r o v e d  b y  t h e  P .  S .  C o m m ,  o n  A u g .  14  1 9 1 2 .— V . 9 4  d . 9 1 2 ;  V .  9 6 .  p .  4 2 0 .
F o r  t w o  d e c is io n *  h a n d e d  d o w n  b y  t h e  A p p e l l a t e  D i v i s i o n  o f  t h e  S u p r e m e  

C o u r t  f a v o r a b l e  t o  t h e  c o . ,  s e e  V .  9 7 ,  p .  1 7 3 3 .  S e e  a l s o  V .  1 0 6 ,  p .  1 7 9 7 .  
S T O C K . — A u t h o r i z e d .  $ 1 , 0 0 0 ,0 0 0 ;  o u t s t a n d i n g .  $ 4 5 0 , 0 0 0 .
Dividends.— I n i t i a l  q u a r .  d i v i d e n d  o f  1 4  %  p a id  M a r .  1 9 1 4  ( V .  9 8 .  P - 6 2 3 1 :  

s a m e  r a t e  q u a r .  t o  a n d  I n c l .  M a r c h  1 9 1 6 .  N o n e  t o  J u n e  1 9 1 8 ,  w h e n  1 4  %  
w a s  p a i d .  S a m e  r a t e  h a s  b j e n  p a i d  r e g u l a r l y  q u a r .  s i n c e  t o  a n d  i n c l .

* r o a d . — O p e r a t e s  4 .1 4  m i l e s  o f  t r a c k  f r o m  . C a n a l  S t .  a n d  B o w e r y ,
N .  Y . ,  o v e r  M a n h a t t a n  B r i d g e ,  t h r o u g h  F l a t b u s h  A v e .  e x t e n s i o n  t o  F u l 
t o n  S t . .  B k l y n .  1 6  c a r s .
V tar end. Gross Set Other Taxes.Rents. Diet- Balance.
June 3 0 —■ Earnings. Earnings. Income. Amort..i'ic. drnds. Sur.orDef.
1 9 2 0 - 2 1 ___ $ 2 9 2 , 7 0 5  $ 6 4 ,7 2 7  S 3 .9 1 4  $ 4 2 ,4 6 2  ( 5 % ) $ 2 2 ,5 0 0  s u r . $ 3 , 6 7 9

9 1 9 - 2 0 - - -  2 4 1 .4 9 9  5 4 . 1 4 5  3 . 2 3 5  3 3 . 5 7 5  ( 5 )  2 2 ,5 0 0  s u r .  1 ,3 0 5
1 9 1 8 - 1 9  1 5 3 .1 1 1  4 0 . 6 4 0  3 , 5 1 3  3 0 . 2 0 2  (5 )  2 2 . 5 0 0  d e f .  8 . 5 4 9

T o t a l  s u r p l u s  J u n e  3 0  1 9 2 1 .  S 1 7 .3 7 0 .  P a s s e n g e r s  c a r r i e d  d u r i n g  1 9 2 0 - 2 1 .
11 5 6 0  5 0 1 .  I n  1 9 1 9 - 2 0 ,  9 . 1 0 5 .7 9 0  w e r e  c a r r i e d ,  a g a i n s t  5 , 9 1 7 , 2 0 3  in  
1 9 1 8 - 1 9 .

O F F I C E R S  — P r e s . ,  F r e d ’k  W .  R o w e ;  V . - P r e s . .  F r e d e r i c k  D .  M a c k a y  
a n d  C h a s  J  E d w a r d s ;  S e c . .  W a l t e r  H a m m l t t ;  T r e a s . .  F .d .  T  H o r w l l l . —
V g o !  p  2 8 5 .  1 5 5 7 .  1 8 4 0 ;  V .  9 7 .  p .  1 7 3 3 :  V .  9 8 .  p .  5 2 3 ;  V .  1 0 6 .  p .  1 7 9 7 .

V A N  B R U N T  S T R E E T  & E R I E  B A S I N  R R - ; ? - A  t r o l l e y  r o a d -  
O R G A N I Z A T I O N .  A c — C h a r t e r e d  F e b  1 5  1 8 6 1 .  I n  A u g u s t  1 9 1 9  a n d  

a g a i n  In  J u l y  1 9 2 0 .  t h e  P .  S .  C o m m ,  d e n i e d  t h e  C o .  s  a p p l i c a t i o n  f o r  a u t h .
? o  I n c r e a s e  f a r e s  f r o m  3  t o  4  c e n t s .  V . 1 0 9 . P ,  6 7 7 :  V . 1 1 1 .  P 3 9 0  S t o c k .  
$ 2 0 0 ,0 0 0 .  a l l  i s s u e d ;  p a r ,  $ 1 0 .  B o n d s .  S / 5 . 0 0 0  1 s t  m t g e Q a u t h o r i z e d ,  
$ 3 1 ,0 0 0  o u t  T r a c k ,  2 3 2  m i l e s ,  c h a n g e d  t o  e l e c t r l c l t y  ln  1 8 9 8 .  6 p a s s ,
c a r s .  E a r n i n g s  f o r  y e a r  e n d i n g  J u n e  3 0  1 9 2 1 .  g r o s s ,  $ 9 0 .6 9 o .  n e t  a f t e r  
t a x e s .  $ 9 , 9 1 9 ;  o t h e r  i n c o m o ,  $ 1 , 3 1 5 ;  i n t . .  A c . ,  $ 2 ,0 6 9 :  s u r p l u s ,  $ 9 , 2 0 5 .

O F F I C E R S . —  P r e s . ,  J o n n  F .  M u r p h y ;  V . - P . ,  D .  W .  S u l l i v a n ;  S e c .  a n d  
T r e a s .  W y l l v s  T e r r y .  O f f i c e .  2 6 1  V a n  B r u n t  S t . .  B r o o k l y n ,  N .  Y . —  
V . 1 0 8 ,  p .  2 3 3 1 ;  V .  1 0 9 .  p .  6 7 7 ;  V .  I l l  p .  3 9 0 .

BUFFALO, N. Y.
B U F F A L O  &  L A K E  E R I E  T R A C T I O N  C O . — A  t r o l l e y  r o a d .
Receivership.— O n  a p p l i c a t i o n  o f  t h e  N e w  Y o r k  T r u s t  C o . ,  m o r t g a g e  

t r u s t e e ,  J u s t i c e  B r o w n  in  t h e  S u p r e m e  C o u r t  a t  B u f f a l o  o n  J u l y  7  lv )1 5 .  
a p p o i n t e d  G o o  B u l lo c k  r e c e i v e r .  V .  1 0 1 .  p .  1 2 9 .

Sale.— O n  J u l y  1 1 9 2 0  J u s t i c e  W h e e l e r  In  t h e  S u p r e m e  C o u r t  a t  B u f f a l o  
h a n . l e d  d o w n  i d e c i s i o n  a l l o w i n g  t h e  c o m p a n y  t o  d i s c o n t i n u e  i t s  l in e s  w i t h i n  
t h e  S t a t e  o f  N e w  Y o r k ,  e f f e c t i v e  S e p t .  1 5  1 9 2 0 . T h e  C o u r t ,  h o w e v e r ,  h a s  
a u t h o r i z e d  t h e  r e c e i v e r  t o  c o n t i n u e  o p e r a t i o n  u n t i l  f u r t h e r  i n s t r u c t i o n s  a r e  
I s s u e d .  T h o  r e q u e s t  o f  t h e  c o m p a n y  t h a t  i t  b e  a l l o w e d  t o  d i s m a n t l e  t h e  
r o a d  w a s  d e n i e d .  T h e  C o u r t  d i r e c t e d  t h e  r e c e i v e r  t o  a d v e r t i s e  f o r  b i d s  
f o r  t h e  p r o p e r t y  In  f u l l  o r  in  p a r t .  I n  O c t .  1 9 2 0  a l l  b i d s  r e c e i v e d  w e r e  
r e j e c t e d .  V . I l l ,  p .  1 6 6 0 .  T h e  l i n e  b e t w e e n  F r e d o n i a  a n d  D u n k i r k  i s  
e x c e p t e d  f r o m  t h e  o r d e r .  'T h e  C o u r t  b e l i e v e s  t h i s  s e c t i o n  c a n  b e  o p e r a t e d  
s u c c e s s f u l l y .  V . 1 1 1 . p .  2 9 3 ;  s e e  a l s o  V .  1 1 1 .  p .  7 9 1 ;  V .  1 1 2 ,  p .  7 4 3 .  N o  
f u r t h e r  d e v e l o p m e n t s .

Default.— T h e  c o m p a n y  h a v i n g  d e f a u l t e d  o n  t h e  I n t .  d u e  N o v .  1 1 9 1 2  o n  
t h e  f i r s t  a n d  r e f .  M .  5 %  b o n d s  ( s u b s e q u e n t  c o u p o n s  d e f a u l t e d ) ,
a  p r o t e c t i v e  c o m m i t t e e  r e q u e s t e d  t t i e  b o n d h o l d e r s  t o  d e p o s i t  t h e i r  b o n d s  
w i t h  E q u i t a b l e  T r u s t  C o . .  3 7  W a ll  S t . .  N .  Y . ,  a s  d e p o s i t a r y ,  o r  t h e  G i r a r d
T r u s t  C o .  o f  P b l l a .  a s  s u b - d e p o s i t a r y .  __

T h e  a f o r e s a i d  c o m m i t t e e  a l s o  d r e w  u p  ft p l a n  o f  r e o r g a n i z a t i o n  ( s e e
V 9 7  d . 2 9 7  b u t  In  D e c .  1 9 1 3  t h e  p l a n  w a s  a b a n d o n e d .

S u b  C o .— R ece iversh ip  — I n t  d u e  M a y  1 1 9 2 0  o n  t h e  H a m b u r g  R y  1 s t  5 s .  
h a v i n g  b e e n  d e f a u l t e d .  J o h n  F  B u r k e  w a s  a p p o i n t e d  r e c e i v e r  f o r  t h a t  c o .  
In  S e p t  1 9 2 0 .  C o m p a r e  V .  1 1 1 . p  1 0 8 2 .

O R G A N I Z A T I O N . — i n c o r p o r a t e d  l u  N e w  Y o r k  a n d  P e n n s y l v a n i a  I n  
D e c .  1 9 0 6  a m i  Is a  c o n s o l i d a t i o n  o f  t h e  H a m b u r g  K y . .  t h e  D u n k i r k  A  F r e 
d o n i a  R R . ,  t h e  B u f f a l o  D u n k i r k  A  W e s t e r n  R R . .  t h e  L a k e  E r i e  K l e c t r l o  
T r a c t i o n  C o .  a n d  t h e  E r i e  R a p i d  T r a n s i t  C o .  l e a s e s  t h e  E r i e  E l e c t r i c  
M o to r  C o  f o r  9 9 9  y e a r s ,  w h ic h  c o m p a n y  l e a s e s  t h e  E r i e  C i t y  
f o r  9 9 9  y e a r s  f r o m  O c t .  1 188.8 a n d  t h e  E r i e  R e e d  P a r k  f t  L a k e s h i e  S t r e e t  
R v  f o r  9 9 9  v e a r s  f r o m  M a r c h  1 1 9 0 1  I n  1 9 0 9  l e a s e d  t h e  B u f f a l o  f t  
L a c k .  T r a c .  C o .  f o r  9 9 9  y e a r s  ( V .  8 8 . p .  1 0 0 1 ) .  b u t  t h i s  l e a s e  w a s  c a n c e l ^  
In  19 19 . H o w e v e r ,  a  n e w  o p e r a t i n g  a g r e e m e n t  w i t h  th iF  c o .  h a s  b e e n  m a d e  
p r o v i d i n g  f o r  o p e r a t i o n  o f  I n t e r u r h a n  a n d  f r e i g h t  c a r s  I n t o  B u f f a l o .  
A ls o  o w n s  a l l  t h e  o u t s t a n d i n g  s t o c k  o f  t h i s  c o . .  a n d  g u a r a n  e e s  t h e  6 n d s .
A ls o  o w n t  a l l  s t o r k  ( $ 7 5 0 ,0 0 0 .  a l l  o u t )  o f  t h e  D u n k i r k  S t r e e t  R > . .  w h i c h  
c o m p a n y  h a s  a  f r a n c h i s e  In  D u n k i r k  a n d  h a s  b u i l t  a b o u t  u  n i h e s  o f  tra »  k .

O n  J u l v  17 1 9 1 9  a p p l i e d  t o  N .  Y .  P .  8 . C o m m ,  f o r  a u t h  t o  s e l l  t o  t h e  
N i a g a r a  L o c k  p o r t  f t  O n t a r i o  P o w e r  C o .  4 8 0  s h a r e s  o f  t h e  N i a g a r a  &  E r i e  
P o w e r  C o . ' s  s t o c k  a n d  t o  t r a n s f e r  t o  t h e  N i a g a r a  f t  E r i e  P o w e r  (  o  a  r i g h t  oT  
w a y  f o r  a n  e l e c t r i c  t r a n s m i s s i o n  l i n e  f r o m  A t h o l  S p r in g s  t o  D u n k i r k ,  a  d i s 
t i i i e e  n r  3 1  m il e s  A c  V 1 0 9 . i> i>87. T r a n s f e r  w a s  c o m p l e t e d  A p r i l  1 
1 9 2 0  S e e  a l s o  v ’. 1 1 2 . p .  2 1 1 9  u n d e r  c a p t i o n  " N i a g a r a  A  E r i e  P o w e r  C o .

' T h e  r e c e i v e r  h a s  b e e n  a u t h o r i z e d  b y  t h o  C o u n t y  C o u r t  a t  E r i e ,  P a . ,  a n d  
S u p r e m e  C o u r t  a t  B u f f a l o .  N .  Y . .  t o  i s s u e  * 1  5 4 4 .2 0 0  r e c e i v e r  s  c e r t i f i r a t e e  
t o  p r o v i d e  f u n d s  f o r  I m p r o v e m e n t s  a n d  e x t e n s i o n s ,  o f  w h i c h  $ 9 2 0 , 0 0 0
w e r e  i s s u e d  a n d  o u t s t a n d i n g  A u g  1 1 9 2 1  ,  , __

Pare Decision—In J u l y  1 9 1 8  t h e  P e n n .  P .  S .  C o m m ,  d i s m i s s e d  t h e  c o m 
p l a i n t s  a g a i n s t  a  f a r o  I n c r e a s e  h o l d i n g  t h a t  a n  e l e c t r i c  r a i l w a y  m a y  I n c r e a s e  
I t s  f a r e  b e y o n d  t h o  5- c o n t  l i m i t  s p e c i f i e d  In  a  f r a n c h i s e  o r d i n a n c e  w h e n  I t  
Is n e c e s s a r y  t o  d o  s o  t o  o b t a i n  e n o u g h  r e v e n u e  f o r  o p e r a t i o n  a n d  m a l n t e -

n ftR a f e s ! — ? l f f e c t iv e ^  D e c 7 ’2 6  1 9 2 0 .  I n t e r u r b a n  f a r e s  w o r e  i n c r e a s e d  t o  3 . 6  
c e n t s  p e r  m i l e .  E f f e c t i v e  S e p t .  1 1 9 2 0  f r e i g h t  r a t e s  w e r e  r a i s e d  4 0 % .  I n  
O e t .  1 9 2 0  w a s  a u t h .  t o  I n c r e a s e  c a s h  f a r e s  t o  8 c e n t s .  V .  1 1 1 .  P -  1 6 6 0 .

V a lu a t io n .—  O n  O c t .  12 1 9 2 3  t h e  P e n n a .  P .  S .  C o m m ,  f i x e d  t h e  v a l u a t i o n  
o f  t h o  “ E r i e  D i v i s i o n ”  a t  $ 1 ,1 0 0 ,0 0 0  f o r  r a t e - m a k i n g  p u r p o s e s .  V .  1 1 1 .  P 
1 0 6 0 .  F o r  f u r t h e r  d e t a i l s  s e e  V .  1 1 2 ,  p .  4 6 8 .  \  a b l a t i o n  o f  p r o p e r t i e s
o u t s i d e  o f  E r i e  p l a c e d  a t  $ 7 7 5 , 0 0 0 .  S e e  V .  1 1 4 ,  p .  1 5 . 4 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n .  $ 5 . 0 0 0 , 0 0 0 ---------------- -----------
P r o f ,  5 % .  * 2 . 5 0 0 .0 0 0 .  c u m l --------

t a t " a m / r e f  m t g V $1 ^ (W O '.- f  1 9 0 6  5  g  M - N  7 . 0 6 6 .0 0 0  N o v  1 1 9 3 6
1 0 0 0  g o ld  ( $ 1 .0 0 0 ) _____C * t f  ( i n t e r e s t  a t  N e w  Y o r k  T r u s t  C o . ,  T r u s t e e .
E r i e  E l  M  1 s t  r e f  s i n k  f u n d . )  1 901  5  g  A - O  l '2 M . ° p 0  A p r  1 1 M 1

$ 1 , 2 5 0 ,0 0 0 .  g o ld  ( $ 1 .000) . ( I n t e r e s t  a t  N e w  Y o r k  T r u s t  C o . ,  T r u s t e e .
C a n n o t  b e  c a l l e d --------- c * t f l  N e w  Y o r k  C i t y .  nfwl M  ,  ,0 90

H a m b u r g  R y  1 s t  M .  $ 7 5 0 , - /  1 9 0 6  4 g  M - N  7 4 5 .0 0 0  N o v  1 1 9 2 8
n o n  „ , , u  ( t i  n n t l i  r f  I n t ,  a t  E o u l t a h l e  T r u s t  C o . ,  N .  Y . ,  T r u s t e e .

D , ? n A  F r e ! l r e f \ I $ Y 0 0 .000r  /  1 9 0 2  5  g  J - J  o  3 9 . 0 0 0  J u f y  1 1 9 5 2
g o ld  ( $ 100 . $ 5 0 0  A  $ 1 ,0 0 0 )  l F i d e l i t y  T r u s t  C o . .  B u f f a l o ^ T r u s t e e .

^ ) f  l t h e a $ ? 2 ,000.000 n e w  " b o n d s .” $ 2 , 0 3 4 .0 0 0  a r e  r a s e r v ^  "to” t a k e  
u p  a  l i k e  a m t .  o r  u n d e r l y i n g  l i e n s .  T h e s e  n e w  b o n d s  a r e  s u b j .  t o  c a l l  o n  a n y  
I n t e r e s t  d a t e  a t  1 1 0  a n d  I n t e r e s t .  T h e  E r i e  E l e c .  M o t o r  r e f  b o n d s  a r e  
s e c u r e d  b v  d e p o s i t  o f  e n t i r e  s t o c k s  o f  t h e  E r i e  C i t y  P a s s .  R y .  ^ n d t h e E r i e  
R e e d  P a r k  A  L a k e s i d e  S t  R y .  A s i n k .  f d .  o f  1 %  a n n .  o n  t h « i e  b d s  b e g a n  
A p r  1 1 9 0 6  a n d  w a s  I n c r e a s e d  t o  1 Vi% I n  1 9 1 6 .  T h e  H a m b u r g  R y .  
b o n d s  a r e  n o  l o n g e r  s u b j e c t  t o  c a l l .  T h e  D u n k i r k  A  F r e d o n i a  r e f u n d i n g  
ra o r tK a f tf l  b o n d s  a r e  s u b j e c t  t o  c a l l  o n  a n y  i n t e r e s t  d a t e  a t  lO o .

E A R N I N G S . — F o r  y e a r  e n d .  J u n e  3 0  1921  g>-' s s  e s m l n g s ,  $ 2 , 2 6 0 ,8 8 6
n o t  a r t o r  t a x o s  $ ( 2 5 ,5 5 3 :  d e f i c i t ,  a f t e r  d e d u c t i n g  a l l  i n t e r e s t  c h a r g e s  ( I n 
e l u d i n g  I n t .  o n  B u f f .  A  L .  K . T r a c .  5 %  b o n d s ) .  A c . .  $ 3 9 8 ,5 1 9 .

R O A D  __ B u f f a l o ,  N .  Y . ,  t o  E r i e .  P a . ;  m i l e a g e  I n  N .  Y . .  9 7 .1 4  m . ;  i n
P e n n a . ,  7 5 .5 1  i n . ;  t o t a l  m i l e a g e .  1 7 2 .6 5  m . ,  o f  w h i c h  1 0 5 .1 3  m .  o w n e d  a n d  
0 7 .5 2  m .  l e a s e d .

O F F I C E R S  — R e c e iv e r ,  G e o .  B u l l o c k ;  P r e s .  P  C .  S c h u t r u m ;  G e n .  M g r . .  
A I t  M v e r s -  T r i> a s  A  A s s t .  S e c . .  A .  F .  T i d o s w e l l . — V . 1 0 7 .  p .  2 4 7 5 . .  
V  1 0 8  p y 7 7 i  2 6 7 ;  V . 1 0 9 .  P- 8 8 7 ;  V .  1 1 0 ,  p .  1 9 7 2 .  2 2 9 1 :  V  1 1 1 .  P -  2 9 3 :  
7 9 1 ,  1 0 8 2 ,  1 2 7 7 .  1 6 6 0 ;  V i 1 1 2 .  p .  4 6 8 .  7 1 3 .  2 7 4 7 ;  V 1 1 4 .  p  1 5 3 2 .

Interest. Outstanding.
.........................$ 5 , 0 0 0 ,0 0 0  ................... —
......................... 2 . 5 0 0 .0 0 0  ............................
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( 1 )  B u f f a l o  St L a c k a w a n n a  T r a c t i o n  C o .

n,!rfĈ iVerTTflip '.~~T̂ n D e c - 1 9 1 8 * u p o n  a p p l i c a t i o n  o f  t h e  C i t y  T r u s t  C o .  o f  
»r r y  ® y 0 r s  a p p o i n t e d  r e c e i v e r  f o r  t h e  c o . ;  t h i s  a c t i o n  b e i n g  

t h e  r e s u l t  o f  a  p e t i t i o n  o f  t h o  B u f f a l o  A  L a k e  E r i e  T r a c t i o n  C o .  f o r  a u t h  t o  
a b a n d o n  i t s  l e a s e  o f  t h e  c o . ’s  l i n e .  V .  1 0 7 ,  p .  2 4 7 5 .
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DEPEW & LANCASTER RAILWAY CORPORATION.
u , , 9 £ £ ^ ^ Z A T I 2 N • O r g a n i z e d , in  1 9 2 1  t o  t a k e  o v e r  t h e  l i n e  o f  t h e  
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V ? ei 0 7 ? p ’. 2 1 8 8 W 2 4 7 6 N ‘ Y ’ G l t y ‘ D e p o s i t a r y *  B a n k e r s  T r u s t  C o . . 7N .  Y .
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f^ 0™ ..B o f f a , °  t h r o u g h  T o n a w a n d a  a n d  N o r t h  T o n a w a n d a  t o  N i a g a r a  F a l l s

V  ? 1 3 ? p  1 7 7 2  6 g h t  ° f  W ay> V l 1 0 3 ’ p ’ 1 0 3 2 :  s e e  a l s o  V .  1 0 7 ,  p  6 9 6 .

\ Q$ andonTnent °f Portion of Line Authorized.—F o r details see V. 114, p .

f o u r - f .I f t h f  o f  t h e  m i l e a g e  In  B u f f a l o ,  I n c l u d i n g  a l l  t h e  
m o s t  I m p o r t a n t  l i n e s .  Is  m a i n t a i n e d ,  i t  is  s t a t e d ,  u n d e r  f r a n c h i s e s  I n  n e r  
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T o r o n t o  G e n e r a l  T r u s t s  C o r p . ,  T r u s t e e .  
I n t .  a t  A m e r i c a n  E x c h .  N a t .  B a n k  N  Y

1 8 9 8  5  g  A - O  1 2 5 .0 0 0  O c t  1 1 9 2 8
T o r o n t o  G e n e r a l  T r u s t s  C o r p . ,  T r u s t o e  
I ” ‘ - a t  A m e r i c a n  E x c h .  N a t  B a n k ,  N .  Y .

6 J - J  5 1 8 .0 0 0  J u l y  1 1 9 2 3
6 J - J  2 2 .5 0 0  J u l y  1 1 9 2 3

7 6 ,0 0 0
2 8 3 , 0 8 2

1 9 2 2 -  2 3
1 9 2 3 -  2 5

h e l d  fo  s i n k in g  f u n d ?  ° W" e d  b y  I n t 0 r n a t i o n a I  R a i l w a y  c ° -  a n d  $ 2 4 , 0 0 0

« i n 7 o «  koP T t h e  r n t f i r n , a t i o n a l  R y .  r e f u n d i n g  a n d  I m p r o v e m e n t  b o n d s
n l i n i o H ’5 0 0  a r o  r e s e r v e d  t o  r e t i r e  p r i o r  l i e n  b o n d s  a n d  $1  0 9 5  0 0 0  a r e  
p l0 d g 0 d  ,a s  s e c u r i t y  f o r  t h o  5 - y e a r  7 %  c o l l ,  t r u s t  b o n d s ;  r e m a i n i n g  b o n d s  
S a a  8SU ed ° r ]y f o C a d d i t i o n s ,  i m p r o v e m e n t s ,  A c . ,  w i t h  c o n s e n t  o f  t h e  

b o n d s  In  d e n o m .  o f  $ 1 ,0 0 0  a n d  r e g .  b o n d s  o f  $1  0 0 0  
a " d  m u R l p l 0 s - R e d .  o n  a n y  i n t .  d a t e  a t  1 1 0  a n d  i n t ?  I n t  p a y a b l e  aS  
o f f i c e  o r  a g e n c y  o f  t h e  c o m p a n y  in  N e w  Y o r k .  E x e m p t  f r o m  N Y  S t a t e  
T J S ? i y i S 2 o  n ' ' 'm e i p a l  t a x e s .  S k .  f d .  b e g a n  in  1 9 1 2  a n d  w i l l  p r o v i d e  t o  
J u l y  1 1 9 4 9  s u f f i c i e n t  f u n d s  t o  r e t i r e  a l l  e x c e p t  $ 6 4 1 ,5 0 0  o f  t h e  o u t s t a n H i n f f  
u n d e r l y i n g  b o n d s  t o  a  t o t a l  p a r  v a l u e  o f  $ 1 2 , 6 5 1 ,5 0 0 .  $ 1  1 9 8  8 0 0  h a i f e  b S S  
a c q u i r e d  b y  s i n k i n g  f u n d .  T h o  b o n d s  a r e  s e c u r e d  b y  a  i s t  M  o n  a b o u t  
4 3  m i l e s  o f  t r a c k  ( in c l .  1 5 K  m .  in  B u f f a l o )  a n d  b y  a  m t g e  o n ' r o m , i £  
p r o p e r t y ,  s u b ) . t o  d i v i s i o n a l  b o n d s .  T h e y  w i l l  a l s o  b e  a  1 s t  M  o n  t h e  
n o w  ] n o  b e t w e e n  B u f f a l o  a n d  N i a g a r a  F a l l s ?  V .  9 6 ,  p .  62-V .  1 0 3  ’d  ? 0 3 2  
T 10 I n t e r n a l .  R y .  5 - y e a r  7 %  c o l l .  t r . .  b o n d s  a r o  s e c u r e d ’ b y  $744  0 0 0  I n -

SSK’s t o  i i a v s .  . a s w *  Y iM  S S  
T i K B V t f i r  P
m a t u r i t y  n o w  b e i n 8  J u l y  119 2 3  a n a  b e a r i n g  l u t w c s t  a t  f i v  W C re e x to n < lc a - 

R E P O R T . — O f  I n t e r n a t i o n a l  R y .  f o r  y e a r s  e n d i n g  D e c .  3 1 :
Income Cal. Years—  1 9 2 1 .  19 2 0 . 10 10  1 0 1a

T o t a l  i n c o m o --------------------- $ 1 0 , 9 0 0 ,9 8 2  $ 1 1 ,2 7 3 ,6 9 6  $ 9  3 5 5  3 2 3  $ 7  502 7711
0 £ s . , „ ? , , 8 . 3 8 3 . 4 7 2  . 8 . 9 , 2 . 1 2 4  )  7 . 9 7 » : 6 2 4 { ’ I | I | |

W  . 1 * 3 8  * 1 ^ 3 8 ,  B f f i W '
____________ l 1 1 5 .6 0 8

d f . $ 2 8 5 , 4 8 2 d f $ l  ,2 0 9 ,8 6 0

tsj a„ T o o  r? ^ U SOT d e p r e c ,- a n d  r e n e w a l s  a d o p t e d  b y  t h e  P .  S .  C o m m  Tas o f  
N o v .  3 0  1 9 1 9 ]  w h e n  g r a n t i n g  t h e  7 - c e n t  c a s h  f a r e — 4  t i c k e t s  f o r  2.5 r e n t e —  
f o r  t h e  C i t y  o f  B u f f a l o ,  r e p r e s e n t s  a n d  a n n u a l  c h a r g e  o f  $ 1 ,0 1 6  0 0 0 .  D u r i n g  
t h e  y e a r  1 9 2 0  t h e  g r o s s  r e v e n u e s  a f t e r  p r o v i d i n g  f o r  o p e r a t i n g  expenses 
m a i n t .  t a x e s  a n d  f ix e d  c h a r g e s  l e f t  b u t  $ 8 0 6 ,4 3 0  a v a l l a b l l X  l e p i W  M d
$  4 q  n  f J & m 7? I T 8  t h a "  t h e  r ,d l  a p p r o p r i a t i o n  r e q u i r e d .  T h i s$ 8 6 6 ,4 3 0  is  i n c l u d e d  In  t h e  y e a r  s  o p e r a t i n g  e x p e n s e s .  i , |

l r a a w a i r M s f i ? v I?ss,i la . By- for , r = ' “ a- ,o™ »
t  R ( ? ^ P a  X c - - T ° t a l  m i l e s  o f  t r a c k ,  i n c l .  s e c o n d  t r a c k ,  c r o s s o v e r s  s id i n g s

one.X "47?frS.DUGrS5.751 EfB rt?7iom os" “ M ls 1">mr c »- *«» S ® 8 S
O F F I C E R S . — P r e s . ,  H .  G .  T u l l e y ;  V . - P . ,  E .  J .  D i c k s o n -  V  - P  A  G e n "  

C o u n s e l .  1  h o m a s  P e n n e y ;  S e c .  A  T r e a s . ,  O .  A .  W e b e r ;  C o m p t  w  Q -

V U? l l f :p  1 0 6 3 ,  W B l? 8  A ’ C h a v e l — V ’ 1 1 3 ,  p .  6 2 8 ,  l V C T s S S ,  2 6 1 3 ;

R e n e w a l s ,  A c . ,  r e s e r v e .

B a l a n c e  o v e r  c h a r g e s .  $ 9 9 ,1 1 1  N o n e
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BURLINGTON, IOWA.
U N I T E D  U T I L I T I E S  C O R P O R A T I O N .
O R G A N I Z A T I O N  —  I n c o r p .  i n  1 9 1 2  i n  D e l a w a r e  a s  t l i o  B u r l i n g t o n  K y .  

A  L i g h t  C o . ,  a n d  a c q u i r e d  t h e  P e o p l e ’s  G a s  A  E l e c t r i c  C o .  a n d  oW  B u r ln iK -  
t n n  R v  &  L i i r i i t  C o  N a m e  c h a n g e d  t o  p r e s e n t  t i t l e  i n  O c t .  1 9 2 1 .  h o e s  
e n t i r e  m u n i c i p a l  a n d  c o m m e r c i a l  e l e c t r i c  d g h t i 1̂  a n d  p o w e r  b u i w h a t  C h e e r "

w » , ' K » 5 5 i .
M O T n ln g  S u n  a i l  i n  I o w a .  A l s o  o w n s  s t e a m - h e a t i n g  a n d  g a s  p l a n t s .

Date. Interest. Outstanding Maturity.
_________  $ 1 , 5 0 0 ,0 0 0  .............................
0 J - J  1 . 0 0 0 .0 0 0   - - - 
5 M - S  1 ,7 3 8 ,0 0 0  M a r  1 1 9 3 2

I n t .  a t  E q u l t .  T r .  C o . .  N .  Y . ,  T r u s t e e .

S T O C K S  A N D  B O N D S —
C o m m o n ,  $ 3 ,0 0 0 ,0 0 0 ---------------- ---- —
P r e f e r r e d  $ 2 , 0 0 0 ,0 0 0  0 %  c u m  . . . .
F i r s t  m o r t g a g e .  $ 7 , 6 0 0 ,0 0 0 .  g \  1 9 1 2

( $ 1 ,0 0 0 )  s i n k i n g  f d - - - C * t ? J  I n t .  .
Hands — R e m a i n i n g  b o n d s  a r e  f o r  a d d i t i o n s ,  b e t t e r m e n t s  o r  e x t e n s i o n s  

n  n d e r  c  e'r t a i n  r ^ t r  l e t  T o n s  . a t  8 0 %  o f  c o s t .  C a l l a b l e  a t  1 0 5  a n d  l n t .  o n  a n y  
I n t  d a y  o n  3  m T n t h s 1 n o t i c e .  s i n k i n g  f u n d  or 5 %  o f  g r o s s  e a r n i n g s  b e g a n  
J u l y  1 9 1 4 .  V .  9 6 .  p .  0 7 8 .

E A R N I N G S .  F o r  , o a r .  . n i l ™  D m .  3 1 :  „ 1 4 . 1 9 1 3 .

a r e s r e a • & «  1 M B  1 M H  1 M B
p p p g  G e o .  T I. H l g b c c ,  V . - P s * ,  E ,  O .  W a l s h  a n d  M L  A .  

l ' ^  .‘ ’j .  W .  W a l s h :  G e n .  M g r . .  O .  H .  W a l s h . - V .  1 0 8 .  p .  
2 2 4 0 ;  V .  1 1 3 ,  p .  1 6 7 6 .  r  _________

BURLINGTON, VT.
B U R L I N G T O N  T R A C T I O N  C O .
I n  A u g .  1 9 2 1  t h e  c o m p a n y  i n c r e a s e d  t l i o  c a p i t a l  s t o c k  f r o m  $ 2 0 0 ,0 0 0  t u  

$ 4 0 0 ,0 0 0 ."  C o m p a r e  V .  1 1 2  p .  1 6 1 .
H T n n g  A N D  B O N D S —  Dale. Interest. Outstanding. Maturity.

S t S 0 $200 0 0 0  ( p a r  $ 1 0 0 ) .....................  Q - F  $ 2 0 0 ,0 0 0  N o v '2 1 . 2  f t
a ^ v e a r  b o n d s  i& O .O O O -  -  -  t f  1 9 1 2  6 %  3 5 0 .0 0 0  1 9 4 2
6 Bands — T h e  r e m a i n i n g  $ 1 5 0 ,0 0 0  b o n d s  c a n  o n l y  b o  i s s u e d  w i t h  p e r m i s 
s io n  o f  P u b l i c  S e r v i c e  C o m m i s s i o n .

Dividends.— P r e v i o u s  t o  1 9 0 3 .  4 %  y e a r l y .  P r o m  1 9 0 3  t o  1 9 1 2 .  0 %  
y e a r l y .  I n  1 9 1 2 .  1 9 1 3  a n d  1 9 1 4 .  8 % .  I n  1 9 1 5  F e b . ,  2 % ;  M a y .  2 1 4 % .  
a n d  s a m e  r a t e  q u a r .  s i n c e  t o  a n d  l n c l .  A u g u s t  1 9 2 1 .

1 9  Vlas endina—  Gross. Net. Charges. Dies. Sur.orDcf-
D e c  3 1  1 9 2 1  .................... $ 1 9 1 ,9 4 7  $ 2 8 , 7 0 3  $ 1 7 ,5 0 0  $ 2 0 ,0 0 0  s u r . $ 1 .2 0 2
D e c !  3 1  1 9 2 0 ' . ....................  1 9 4 ,9 4 3  3 3 , 9 6 8  1 7 .5 0 0  2 0 ! 0 0 0  d e f .  3 ,5 3 2

R O A D . — O w n s  1 2  m i l e s  o f  t r a c k  I n  c i t y  o f  B u r l i n g t o n .  R a l l s  0 0 ,  7 0  
a n d  7 5 - lb !  T .  O w n s  1 5  c lo s e d  c a r s ,  1 7  o p e n  c a r s ,  2  c o n v e r t i b l e  c a r s ,  2  s n o w  
p l o w s ,  1 s w e e p e r .

O F F I C E R S . — P r e s . .  E l i a s  L y m a n ;  V . - P .  &  T r e a s . ,  J n o .  J .  F l y n n :  S e c .-  
C .  W .  B r o w n e l l . — V .  9 4 ,  p .  1 1 8 5 ;  V .  1 0 9 ,  p .  6 7 6 ,  9 8 1 ;  V .  1 1 2 ,  p .  1 6 1 .

BUTLER, PA.
BUTLER RAILWAYS CO.
O R G A N I Z A T I O N . — I n c o r p .  J u l y  1 ,1 9 1 7  I n  P e n n ,  a s  s u c c e s s o r  t o  

t h e  B u t l e r  P a s s e n g e r  I t y . .  t h e  C i t y  D i v i s i o n  o f  t h e  P i t t s b u r g h  &  B u t l e r  
R v  ( t h e  I n t e r u r b a n  D i v i s i o n  o f  w h i c h  w a s  s o l d  u n d e r  f o r e c l o s u r e  M a y  9  
1 9 1 7 — s e e  P i t t s .  M a r s  &  B u t l e r  R y . .  s u c c e s s o r  c o . ,  u n d o r  P i t t s b u r g h ) .  
T h e  p r o p e r t y  o f  t h e  B u t l e r  P a s s .  R y .  w a s  t a k e n  o v e r  b y  t h e  h o l d e r s  o f  
$ 6 0 0  0 0 ()  1 s t  m t g e .  5 %  b o n d s  d u o  1 9 3 6  a n d  r e o r g a n i z e d .
*  F a r e  Increase.— I n  A p r i l  1 9 2 0  t h e  c o m p a n y  f i l e d  w i t h  t h e  P e n n .  P .  S .  
C o m m ,  a  n e w  t a r i f f  e f f e c t i v e  M a y  1 1 9 2 0 ,  i n c r e a s i n g  c a s h  f a r e s  f r o m  7  t o  1 0  
c e n t s  a n d  t i c k e t  r a t e s  f r o m  6 M to 7 M c e n t s .  V .  H O ,  p .  1 7 4 8 .

S T O C K  A N D  B O N D S . —  Date. Interest. Outstanding. Maturity. 
S t o c k  $ 3 0 0 , 0 0 0  ( $ 5 0 ) ................ r - r =  - - - - - - - -  $ 2 5 0 ,0 0 0
F i r s t  m o r t g a g o  $ 3 0 0 ,0 0 0  g o ld  

( $ 5 0 0  A  $ 1 , 0 0 0 ) — c * A r . t f

Bonds.-

1 9 1 8  5 g J - J  ~ 2 5 0 ! 6 o 6  J a n "  l ' 1 9 4 8  
I n t .  p a y a b l e  a t  B u t l e r  C o .  T r u s t  C o . ,  t r u s t e e ,  

B u t l e r ,  P a .
o r a u j . - N o t  s u b j e c t  t o  c a l l  a n d  n o  s i n k .  f d .
E A R N I N G S . — F o r  c a l .  y e a r  1 9 2 0 .  g r o s s ,  $ 1 5 2 ,0 5 4 ;  n o t ,  a f t e r  t a x o s a n d  

d o p r e c . ,  8 2 , 6 9 6 .  I n  1 9 1 9 ,  g r o s s ,  $ 1 2 6 , 2 8 6 ;  n e t ,  a f t e r  t a x e s  a n d d e p r e c . ,  
d e f . ,  $ 9 , 8 2 9 .

R O A D . — O p e r a t e s  1 3 .2 8  m i l e s  o f  t r a c k  I n  B u t l e r .  R a i l  ( g i r d e r ,  e x c e p t  
2 J4 m i l e s  T ) ,  0 5 - lb s .  G a u g e ,  5  f t .  2  i n .

O F F I C E R S . — P r e s . . ................................: V . - P . ,  J .  V .  R i t t s ;  S e c . - T r e a s .  a n d
G e n .  M g r . .  I t .  E .  S p r e n k l e . — V .  1 1 0 ,  p .  1 7 4 8 .

BUTTE, MONT.
B U T T E  E L E C T R I C  R A I L W A Y . — T r o l l e y .
T h i s  c o m p a n y  w a s  I n c o r p o r a t e d  In  W e s t  V i r g i n i a  In  D e c e m b e r  1 8 9 9  a s  

• u c c o s s o r  o f  t h e  B u t t e  C o n s o l i d a t e d  R y . .  s o ld  a t  f o r e c l o s u r e .
I n t e r e s t  d u e  o n  M a r .  1 1 9 1 6  w a s  p a i d  S e p t .  1 1 9 1 5  a n d  s u b s e a u e n t  c o u 

p o n s  d u o  M a r c h  1 a n d  S e p t .  1 1 9 1 5  a n d  M a r c h  1 1 9 1 0  w e r e  p a i d  0  m o n t h s  
a f t e r  t h e y  b e c a m e  d u o .  S u b s e q u e n t  c o u p o n s  p a i d  w h e n  d u o  u p  t o  a n d  in c l .  
S o D t 1 9 1 8 .  R e p o r t s  s t a t o  t h a t  t h o  M a r c h  1 1 9 1 9  l n t .  w a s  n o t  p a i d  w h e n  d u o .  
V .  1 0 8 ,  p .  1 8 2 2 .  N o  l a t e r  i n f o r m a t i o n .

Strike Settlement— Wages.— V . 1 0 7 ,  p .  6 9 4 ;  V .  1 1 0 ,  p .  2 6 5 7 .
Fares — I n  A u g .  1 9 1 9  w a s  a u t h .  b y  t h e  M o n t a n a  P .  S .  C o m m ,  t o  I n c r e a s e  

f a r e s  f r o m  6 t o  7  c e n t s .  V .  1 0 9 ,  p .  6 7 6 .  E f f e c t i v e  J u n e  1 0  1 9 2 0 .  w a s  a u t h .  
t o  I n c r e a s e  f a r o s  t o  8  c e n t s  V .  I l l ,  p .  7 3 .  E f f e c t i v e  J u l y  2 0  1 9 2 1 ,  c a s h  
f a r o s  w o r e  r a i s e d  t o  1 0  c o n t s .  V .  1 1 3 ,  p .  o J 0 .

S T O C K  A N D  B O N D S —  Dale. Interest. Outstanding. Maturity. 
S t o c k  $ 1 ,000,000 ( p a r  $ 1 0 0 ) .  -  —  M - N  $ 1 . 0 0 0 ,0 0 0  O c t  ’0 0 .  2 %
1s t  M ", $ 9 0 0 .0 0 0 .  g o l d ,  $ 1 ,0 0 0 ?  1 9 0 0  6 g  M - S  9 0 0 .0 0 0  M a r  1 1 9 2 6

e a c h  _______________ c * c p t I  I n t e r e s t  a t  W .  A .  C l a r k  A  B r o . ,  B u t t e .
Bonds’—M a y  b o  c a l l e d  f o r  p a y m e n t  o n  M a r .  1 1 9 1 5 , o r  o n  a n y  I n t e r e s t  

d a y  t h e r e a f t e r .  Sinking fund o f  1 0 %  p a r  v a l u e  o f  b o n d s  b e g a n  M a r . 1 1 9 1 0 . 
Dividends.— I n  1 9 0 5 .  4 % ;  I n  1 9 0 6 .  M a y .  2 % :  O c t . .  2 % ;  n o n o  s i n c e .  
E A R N I N G S . — F o r  c a l .  y e a r  1 9 1 9  a n d  y e a r s  e n d i n g  J u n e  3 0 :
Year__  Gross. Net (.aft. Taxes). Dcpr n. Interest. Balance.

1 9 1 9  - . - - $ 7 0 0 , 3 2 1  $ 1 7 ,9 7 9  5 6 0 ,7 8 4  $ 1 5 ,0 0 0  d e f . 3 8 7 ,8 0 5
1 9 1 7 - 1 8  ___  7 0 0 .8 6 6  1 3 2 ,5 2 3  5 3 ,7 o 8  4 4 ,6 6 7  s u r . 3 4 ,0 9 7
1 9 1 6 -  1 7 ......... 7 2 2 ,3 6 7  1 0 6  0 9 7  5 1 , 4 3 5  4 2 ,6 8 7  s u r . l l . 9 7 4

P a s s e n g e r s  c a r r i e d  in  l J l J ,  l o , 4 o 0 .7o o .
ROAD.— O p e r a t e s  3 9 .0 8 5 7  m i l e s  o f  t r a c k .  5 6 - 6 0 - 8 0 - 8 5 - 9 0 - l b .  T  r a l l o .  

0 1  p a s s e n g e r  a n d  4  w o r k  c a r s .
O F F I C E R S . — P r e s . .  W .  A .  C l a r k ,  B u t t e ;  V . - P  W .  A .  C l a r k ,  J r . ;  S e c .  A  

T r e a s . .  J .  H .  A n d e r s o n .  2 0  E x c h a n g e  P l a c e  N .  Y  — V .  10 8 . 1 8 2 2 ;  V .  1 0 9 .  
p .  6 7 6 ;  V .  1 1 0 , p .  2 6 5 7 ;  V .  I l l ,  P -  7 3 ,  V .  1 1 3 ,  p .  5 3 0 .

CALAIS, ME.
C A L A I S  S T R E E T  R A I L W A Y — A  t r o l l e y  r o a d .
ORGANIZATION.— S t o c k .  $ 5 0 ,0 0 0  c o m .  a n d  $ 5 0 ,0 0 0  p r e f . ;  f i r s t  

m o r t g a g e ,  1 9 1 0  ( n t f ) .  5 s .  J - J .  $ 1 0 0 ,0 0 0  d u e  J u l y  l  1 9 3 0 .

R E P O R T . — C a l e n d a r  y e a r  1 9 1 8  a n d  y o a r s  e n d i n g  J u n e  3 0 :
Fiscal Year—  Gross. Net. lnt.&Tax. Divs. Bal.Sur.

C alendar year 1 9 1 8 _____$43,154 $8,927 $5,990 $2,000 $930
1 9 1 7 -  1 8 -  -    4 1 ,9 2 6  8 , 9 0 5  6 , 0 7 2  2 , 5 0 0  3 3 3
1 9 1 0 - 1 7 ............................................  4 2 ,4 1 1  8 ,7 7 3  5 ,7 9 1  2 , 5 0 0  4 8 2

R O A D . — C a l a i s  S t r e e t  R y . .  l o w e r  w h a r f  t o  u p p e r  b r id g e - .  C a l a i s ,  4  m i l e s ,  
B t .  S t e p h e n  E l e c t r i c  R y . .  M t l l t o w n .  N .  13 .. t o  S t .  S t e p h e n .  N .  B . ,  3  m i le s ;  
t o t a l  7  m i l e s .  T h e  S t .  S t e p h e n  E l e c t r i c  S t r e e t  R y .  Is  a  s e p a r a t e  c o r p o r a 
t i o n ,  b u t  Is  o w n e d  e n t i r e l y  b y  t h e  C a l a i s  c o m p a n y .  9 c a r s .

O F F I C E R S . — P r e s . .  G e o r g e  A .  C u r r a n ;  S e c . ,  T r o a s .  A  G e n .  M g r .  
B e n j a m i n  Y .  C u r r a n ;  S u p t . .  O ,  F .  P r a y ;  a l l  o f  C a l a i s .  M e .

CANTON, MASS.
B L U E  H I L L  S T R E E T  R A I L W A Y . — A  t r o l l e y  r o a d .
Operations Suspended— Receiver, &c.— I n  M a r c h  1 9 2 0  G e o r g e  S p a l d i n g ,  

r e c e i v e r  f o r  t h e  c o m p a n y ,  a n n o u n c e d  t h a t  o p e r a t i o n s  h a v i n g  b e e n  s u s p e n d e d  
h e  w o u l d  h a v e  t h e  r o a d  s o ld  f o r  J u n k .  V .  1 1 0 ,  p .  1 2 8 8 .  I n  J u n e  1 9 2 0  I t  
w a s  r e p o r t e d  t h a t  t h e  r o a d  h a d  b e e n  s o l d  t o  a  b o n d h o l d e r s  c o m m i t t e e  r o r  
$ 1 0 0 ,0 0 0 .  V .  1 1 0 ,  p .  2 4 8 7 .  L a t e r  r e p o r t s ,  h o w e v e r ,  I n d i c a t e d  t h a t  t h e  
r o a d  h a d  b e e n  s o ld  f o r  j u n k .  I n  M a r .  1 9 2 1  a  b i l l  w a s  i n t r o d u c e d  i n  t h e  
S t a t o  L e g i s l a t u r e  t o  h a v e  t h o  S t a t e ,  t h r o u g h  t h e  B o s t o n  E l e v a t e d  R y .  t r u s 
t e e s ,  a s s u m e  t h e  r e h a b i l i t a t i o n  a n d  r e s u m p t i o n  o f  s e r v i c e  o f  a  p o r t i o n  o r  
t h i s  r o a d .  I t  i s  u n d e r s t o o d  t h a t  a l t h o u g h  t h e  l in o  h a s  b e e n  s o ld  Tor j u n k  
t h e  p u r c h a s e r  h a s  n o t  y e t  ( M a r .  1 9 2 1 )  r e m o v e d  t h e  t r a c k  o r  o v e r h e a d  l i n e .  
V .  1 1 2  p .  1 1 4 3 .  I n  M a r .  1 9 2 2  i t  w a s  r e p o r t e d  t h a t  M i l t o n  a n d  B o s t o n  
b u s i n e s s  m e n  w e r o  p l a n n i n g  t o  r e p u r c h a s e  t h e  r o a d .  V .  1 1 4  p .  1 1 7 8 .

Control.— O n  N o v .  1 1 9 1 7  M i c h a e l  A .  C a v a n a u g h  o f  R o x b u r y ,  M a s s . ,  
p u r c h a s e d  t h e  h o l d i n g s  o f  S t o n e  &  W e b s t e r  ( f o r m e r  M a n a g e r s ) .

F a r e s . — O n  D e c .  1 5  1 9 1 8  t h e  c o .  i n c r e a s e d  r a t e s  i n  o n e  z o n e  t o  8  c e n t*  
a n d  in  3 z o n e s  t o  7  c e n t s ,  f a r e s  i n  a l l  o t h e r  z o n e s  b e i n g  r a i s e d  1j e n t .  C o m 
p a r e  V . 1 0 7 ,  0 .  1 8 3 6 .  T h e  r e c e i v e r  i n  F e b r u a r y ,  1 9 2 0 ,  t i l e d  a  s c h e d u l e  
e f f e c t i v e  M a r c h  1 1 9 2 0  i n c r e a s i n g  f a r e s  t o  7  c e n t s .  V .  1 1 0 ,  p .  6 0 0 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k .  $ 3 0 0 , 0 0 0  ( $ 1 0 0 ) ---------- -- - - - -  - - - - - y :  - - - - - - - - - 
F i r s t  m o r t g a g e .  $ 5 0 0 , 0 0 0 .  f 1 9 0 3  5  g  A - O  2 5 ^  0 0 0  O c t  1 1 9 2 3

KOl d .  _ _____________________ l i n t ,  a t  O l d  C o l o n y  T r u s t  C o . ,  B o s t o n .  T r u i .
B o n d 's .—- C a l l a b l e  a s  a  w h o l e  a t  1 1 5  a n d  I n t .  N o n - t a x a b l e  I n  M a s s .
E A R N I N G S . — F o r  y e a r s  e n d i n g  D o c .  3 1 ;
Year— Gross. Exp.&Tazes. Net Int. &c. Deficit.

1 9 1 8 ....................................$ 7 8 ,3 0 4  $ 8 2 ,3 8 1  d e f . $ 4 .0 7 7  * 2 1 ,1 5 6  $ 2 o ,2 3 3
1 9 1 7 __________________  8 8 , 4 7 4  8 1 . 5 1 8  6 , 9 5 6  2 1 . 4 9 8  1 4 ,5 4 2

R O A D . — O p e r a t e s  1 9 .7  m i l e s  o f  t r a c k  f r o m  M a t t a p a n .  w h e r e  c o n n e c t i o n  
is  m a d e  w i t h  t h e  B o s t o n  E l e v a t e d  R y . .  t o  C a n t o n  M id  S t o u g h t o n , a t  w h i c h  
l a t t e r  p o i n t  i t  c o n n e c t s  w i t h  t h e  B r i s t o l  &  N o r f o l k  S t r e e t  R y .  a n d  t h e  B a y
S t a t o  S t r e e t  R y .  ( n o w  E a s t e r n  M a s s .  S t .  I t y . ) .  S t a n d a r d  S a u g e .  2 4  c a r s  
a n d  2  s n o w  p l o w s .  •Franchise p e r p e t u a l .  P o w e r  s t a t i o n  c a p a c i t y  4 8 /  k .w .,  
a l s o  p u r c h a s e s  p o w e r  f r o m  B a y  S t a t e  S t r e e t  R y .  ( n o tv  E a s t e r n  M a s s .  . . 
I t y . ) .  O p e r a t e s  t h e  S h a r o n  A  N o r w o o d  S t .  R R .  f o r  t h e  c i t i z e n s  o f  8 b a r o n  
f o r  c o s t, o f  m o t o r m a n ,  c o n d u c t o r  a n d  a  g i v e n  a m t .  p e r  m i l e .  V . 1 0 9  p .  i / i  •

O F F I C E R S . — P r e s .  &  G e n .  M g r .  M i c h a e l  A .  C a v a n a u g h ;  V . - P .  A  
T r o a s .  R a y  C .  C a v a n a u g h ;  C l e r k  J a m e s  P .  D u n n .  T a u n t o n  M a s s . —  
V .  1 1 0  p .  5 6 0 ,  1 2 8 8 ,  2 4 8 7 ;  V .  I l l ,  p .  9 8 9 ;  V .  1 1 2 ,  p .  1 1 4 3 ;  V .  1 1 4 ,  p .  H < 8 .

CAPE MAY, N. J.
C A P E  M A Y  D E L A W A R E  B A Y  &  S E W E L L ’ S  P O I N T  R A I L R O A D .
I n  D e c .  1 9 1 7  t h e  U .  S .  N a v y  t o o k  o v e r  t h o  p h y s i c a l  p r o p e r t i e s  o f  t h i s  c o .  

a n d  o f  t h e  O c e a n  S t .  P a s s e n g e r  R y . .  e x t e n d i n g  f r o m  C a p e  M a y  P o i n t  t o  
S o w e l l ’s  P o i n t ,  7  m i l e s ,  w h i c h  h a d  b e e n  s o ld  f o r  j u n k  a t  r e c e i v e r  s  s a l e  in  
A p r i l  1 9 1 7 . — V . 1 0 5 ,  p .  1 6 1 6 .  2 2 7 1 .

CEDAR RAPIDS, IOWA.
I O W A  R A I L W A Y  &  L I Q H T  C O .
O R G A N I Z A T I O N . —  I s  a  r e - l n c o r p .  In  1 9 1 2  o f  t h e  C e d a r  R a p i d s  &  I o w a  

C i t y  R y .  &  L t .  C o .  a n d  h a s  a c q u i r e d  t h e  p r o p e r t i e s  f o r m e r l y  o w n e d  b y  t h e

B e i k T p i a l n e 1E h s c 'l 'c lo .  I M a r s h a l l t o w n  L t . .  P o w e r  &  R y .  C o .

C e d a r  R a p .  &  I o w a  C y . R y . &  L t . C o .  I P e T r f E I e c ° L t ! .“  &  H e a t  C o  
M a r i o n  L ? g h t ,  H e a t  &  P o w e r  C o .  ( T a m a  & T o l e d o  E l e c t r i c  P o w e r  C o .

O w n s  a n d  o p e r a t e s  e n t i r e  e l e c t r i c  l i g h t  a n d  p o w e r  p r o p e r t i e s  i n  C e d a r  
R a p i d s ,  M a r s h a l l t o w n ,  B o o n e ,  M a r i o n ,  P e r r y .  B e l l e  P l a i n e ,  B l a l r s t o w n .  
C h e l s e a .  T a m a ,  T o l e d o  a n d  N e v a d a ,  a n d  s u p p l i e s  m o r e  t h a n  5 0  
t h r o u g h  I t s  h i g h - t e n s i o n  l i n e s ;  i n t e r u r b a n  r o a d  b e t w e e n  C e d a r  R a p i d s  a n d  
I o w a  C i t y  a n d  C e d a r  R a p i d s ,  L i s b o n  a n d  M o u n t  V e r n o n ;  t h e  l o c a l  s t r e e t  
r a i l w a y s  i n  M a r s h a l l t o w n  a n d  B o o n e ;  t h e  g a s  p l a n t  i n  M a r a h a l l t o w n  a n d  
tVm h o a t i n e  o r o o e r t i o s  i n  C e d a r  R a p i d s ,  B o o n e ,  A l a r i o n  a n d  I  ©i t y . I n t e r -  
K n  roSS?s o n  p r i v a t e  r i g h t  o f  w a y ."  A l s o  d o e s  a  f r e i g h t  b u s i n e s s ,  e x 
c h a n g i n g  f r e i g h t  w i t h  s t e a m  r o a d s .

S T O C K  A N D  B O N D S -  Date. Interest. Outstanding. Maturity.
C o m m o n  $ 3 . 0 0 0 . 0 0 0 - - - ...........................  n i | —  $ i n « o ' l 4 7  M a r  * 22  1 *

S y T i U  1 9 0 3  ? t j - D  l l l j l O O  j i n . ' l
1 s t $ 5 2  0 0 0  0 0 0 g o l d  ( $ 1 . -  I l l i n o i s  T r .  &  S a v .  B k . .  C h i c a g o  c o - t r u s t e e .
A o m  5 ^ UUU-W U K  V . t f  i I n t .  a t  H a r r i s  T r .  A  S a v .  B a n k .  C h i c a g o .  

1s t *  Y e V m t g e 'S  1 0  0 0 0 .0 0 0  g f  1 9 1 2  5 - 7 - 8  M - S  7 . 1 1 2 ,0 0 0  S e p t  1 1 9 3 2
( $ 5 0 0  a n d  S I  0 0 0 )  c * t f  * H a r r i s  T r .  &  S a v .  B a n k .  C h i c a g o ,  t r u s t e e .

• Bonds.— $ 5 0 0 ,0 0 0  1 s t  A  r e f .  b o n d s  b e a r  i n t .  a t  7 %  a n d  $ 1 ,0 0 0 ,0 0 0  b e a r  
l n t  a t 8 % ."  T l io  r e m a i n d e r  a r e  5 s .  T h e  I n d e n t u r e  o r i g i n a l l y  p r o v i d e d  f o r  
l n t  a t  5 % .  T h o  e x t r a  l n t .  c o u p o n s  a r e  s e c u r e d  b y  a  g e n .  m t g e .  o n  t h e  
p r o p e r t y  s u b j e c t  t o  t h e  1 s t  &  r e f .  a n d  u n d e r l y i n g  m t g e s .  T h e  b o n d s  w iitb  
t h o  2 %  e x t r a  i n t .  c o u p o n s  a r e  r e d .  o n  a n y  i n t .  d a t e  u p  t o  M a r .  1 1 .123 a t  
1 1 n  !/■  M a r  1 1 9 2 8  a t  1 0 8 ; a n d  d e c r e a s i n g  1 %  e a c h  y e a r  t h e r e a f t e r  t o  M a r - 1  
L V I)  V  1 1 2  P  8 4 9 .  O f  t h o  r e m a i n i n g  1 s t  &  r e f u n d i n g  b o n d s .  $ 1 8 8 ,0 0 0  
a r o  r e s e r v e d  f o r  p r i o r  l i e n  a n d  r e m a i n d e r  a r e  f o r  e x t e n s i o n s  a n d  a d d i t i o n s  a t  
8 0 %  o f  c o s t  f o r  a c q u i s i t i o n s .  A c . , u n d e r  c e r t a i n  r e s t r i c t i o n s  S u b j e c t  t o  
c a l f  o t l  a n y  i n t e r e s t  d a t e  a t  1 0 3  a n d  i n t e r e s t .  S i n k i n g  f u n d  1 %  p e r  a n n u m  
$ b o £ < f e o u t . M a r .  1 1 9 1 6  t o  1 9 2 1 .  1 9 2 2  t o  1 9 2 6 ,  2 % ;  1 9 2 7  t o  1 9 3 1 .  3 % .  
S i n k in g  f u n d  I s  u s e d  f o r  r e d e m p t i o n  o f  b o n d s  o r  f o r  e x t e n s i o n s  a n d  b e t t e r 
m e n t s  V ,  9 5 ,  P  7 5 0 :  1  1 1 2 ,  p  8 4 9 ,  \  . 1 1 3 ,  p .  / 1 .  . ,

O n  C e d .  R a p .  &  I o w a  C i t y  R y .  &  L t .  1 s t  M .  a  sinking fund b e g a n  A p r i l  
1 1 9 0 8  a n d  bonds are subiect to call a t  1 0 7  >6 &  l n t .  S c o  V . 71, P -  2 2 7 9 .

Dividends.— 7 %  is  b e in g  p a i d  o n  p r e f .  s t o c k .  O n  c o m m o n ,  i n  1 9 1 1  t o  
1 9 1 4  2 %  p e r  a n n u m .  I n  1 9 1 5 .  4 % ;  i n  1 9 1 6  a n d  1 9 1 7  a t  t h e  r a t e  o f  6 %  
perannum  In 1 9 1 8  H  of 1 % .  In 1 9 2 1  1 1 1 - 1 2 % .  I n  1922 was paying 
5 - 1 2 %  monthly or at rate of 5 %  per annum.

E A R N I N G S . — O f  c o m b i n e d  p r o p e r t i e s  y e a r  e n d i n g  D e c .  3 1  1 9 2 1 . g r o s s ,  
$ 3  2 2 7  0 4 5 ;  n e t ,  a f t e r  o p e r .  e x p . ,  t a x e s ,  n i a i n t .  a n d  r e n e w a l s ,  $ 9 4 J ,8 1 4 .  
a n n u a l  i n t e r e s t  c h a r g o  ( l n c l .  n o t e s ) ,  $ 3 9 0 ,1 4 4 .

R O A D . — O p e r a t e s  a n  I n t e r u r b a n  r o a d  4 1 1 4  m i l e s  l o n g  o n  p r i v a t e  r l g h t -  
o f - w a y  s u b s t a n t i a l l y  1 0 0  f t .  w i d e  b e t w e e n  C e d a r  R a p i d s .  I o w a  C i t y  a n d  
L i s b o n :  a l s o  l o c a l  s t r e e t  r a i l w a y s  In  M a r s h a l l t o w n .  B o o n e  a n d  C e d a r  J * a p td s .  
4 2  p a s s e n g e r  c a r s ,  3 0  f r e i g h t ;  m l s c . .  9 ;  t o t a l ,  8 1  c a r s .  C a p a c i t y  o f  p o w e r  
p l a n t s  3 4 , 5 0 0  h .  p .  I n  t h e  f a l l  o f  1 9 1 7  c o m p l e t e d  t h e  i n s t a l l a t i o n  o f  a  
<> 000 k .  w .  a u t o m a t i c a l l y  c o n t r o l l e d  h y d r o - e l e c t r i c  p l a n t  a t  C e d a r  R a p i d s ,  
t h e  f i r s t  o f  i t s  k i n d  t o  b e  p u t  i n  o p e r a t i o n .  T h o  c o m p a n y  c o m p l e t e d  In  
1 9 2 1  t h o  i n s t a l l a t i o n  o f  a  1 2 .5 0 0  k . v . a .  s t e a m  t u r b o  g e n e r a t o r  a t  C e d a r  
R a p i d s .

O F F IC E R S — P r e s . .  ’W i l l i a m  G .  D o w s ;  V . - P .  T r e a s . . a n d  I s a a c  B .  S m i t h .
V  - I ’ J o h n  A .  R e e d ;  S e c .  ,v A s s t .  T r e a s .  C .  S .  W o o d w a r d ;  G e n .  M g r .
S .  C .  D o w s ,  a l l  o f  C e d a r  R a p i d s .  - V .  10.5. p .  7 1 6 .  8 1 8 ;  V .  1 0 0 .  P  6 0 2 .  }  ■ 
1 0 0 - p  7 7 6 ;  V . 1 1 0 . i). 2 5 6 8 ;  V'. I l l ,  p .  8 9 6 :  V . 1 1 2 .  p .  8 1 9 ;  V .  1 1 3 ,  p .  < 1 , 
5 3 3 ;  V .  1 1 4 ,  p .  1 1 7 9 .  f  .......

CEDARBURG, WIS.
M I L W A U K E E  N O R T H E R N  R Y . — A n  e l e c t r i c  r o a d .
ORGANIZATION.— I n c o r p o r a t e d  In  W is c o n s in  I n  1 9 0 5 .  O p e r a t e s  l n -  

s e r u r b a n  s y s t e m  e n t i r e l y  o n  p r i v a t e  r i g h t - o f - w a y .  A l l  
s u p e r s e d e d  b y  p e r p e t u a l  r i g h t s  u n d e r  i n d e t e r m i n a t e  p e r m i t s  In  1 9 1 9  a n d  t h e  
r a t e s  n t  f a r o  a r e  n o w  s o l e l y  w i t h i n  t h e  J u r i s d i c t i o n  o f  t .h e  W is c o n s in  R .  K .  
C o m m i s s i o n .  E n t e r s  S h e b o y g a n  o v e r  t r a c k s  o f  S h e b o y g a n  E l e c t r i c  C o .  
u n d e r  p e r p e t u a l  c o n t r a c t .Fare Increase— I n  J u l y  1 9 1 8  I n c r e a s e d  r a t e s  f r o m  8 t i c k e t s  f o r  2 5  c e n t s  
t o  6 t i c k e t s  f o r  2 5  c e n t s ,  a n d  i n  S e p t .  1 9 2 0  a  s t r a i g h t  5 - c e n t  f a r e  w i t h  n o  
t i c k e t s  w a s  p u t  i n t o  e f f e c t .  V . I l l ,  p .  1 9 4 9 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k ,  c o m m o n .  $ 1 .0 0 0 .0 0 0 ...............................................  S l-O M .O O O
1 s t  p r e f . ,  $ 4 0 0 ,0 0 0 .  0 %  c u m ................................. . f , 1 ’
2d  p r e f .  $ 6 0 0 , 0 0 0 . 6 %  n o n - c u m . . . —  M - S  5 .9 9 -9 9 9  ? £ *
1 s t  m t g e  $ 4 ,0 0 0 ,0 0 0  g o l d l  1 9 1 1  5  X-O 1 , W 7 ,0 0 0  A p r  1 1 9 3 1

( $ 5 0 0  a n d  $ 1  0 0 0 ) ______ c t f  l i n t ,  a t  F i r s t  S a v .  & T r .  C o . .  M i l w . ,  T r u s t e e .
Bonds.— R e m a i n i n g  b o n d s  m a y  b e  i s s u e d  o n l y  w h e n  n e t  e a r n i n g s  a r e  

t w i c e  l n t .  c h a r g e s ,  l n c l .  b o n d s  t o  b e  I s s u e d ,  a t  n o t  e x c e e d i n g  7 5 %  ot coat 
o f  e x t e n s i o n s ,  a d d i t i o n s ,  A c .  S u b j e c t  t o  c a l l  a t  1 0 5  a n d  l n t .  V . 9 2 .  P .  7 2 5 .

Dividends.— D i v i d e n d s  o f  3 %  p a i d  s . - a .  o n  1 s t  p r e f .  f r o m  S e p t .  1 9 1 1  t o  
M a r .  1 9 1 4  ( l n c l ) .  N o n o  t o  J a n .  1 9 1 6 ,  w h e n  I H  %  w a s  p a i d .  I n  M a y  1 9 1 6  

a n d  Vi% e a c h  m o n t h  t h e r e a f t e r  t o  O c t .  1 9 1 0 .  I n  D e c .  1 9 1 0  p a i d  
3 % .  I n  A in r il  1 9 1 7 . 3 % .  I n  1 9 1 8 .1 6 % .  I n  A p r i l l 9 1 9  p a i d  o f f  a l l  a c c u m u -
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latod flivs un to A d H I  1 1919. In Oct. 1919, 3%. In 1920, 8%. In 
1921 April, .'{%; Oc?., 3%. On 2d prof, paid 3% s.-a. from Sept. 191 l t o  
March 1913, Inch None to April 1919, when 3% was paid. In Oct. 1919. 
3%. In 1920, 0%. In 1921, April, 3%, Oct., 3%.

B A R N m G J L -P o r  calendar / - r s : ^  ^

1921 $581?659 55404,167 $177,492 $91,965 160.000 *25.527
io 2 0 ................. 629 287 440.877 188,410 90,310 60,000 38,100

ROAD’— Will Do 120 miles long, running north from Milwaukee to Cedar- 
burg where It forks, one branch extending to Sheboygan via Port Washing
ton and the other to Pond du Lac. Operates 69 miles of track, including 
0(4 miles In Milwaukee, between M ilwaukee. Codarbun? ^  Sheboygan 
Is double-tracking the lino between Milwaukee A Cedarburg, 10 miles 
completed. Gauge, 4 f t .  8H  In. 70-lb. r rail. M ™ w

O F F IC E R S— Pres.. Wm. A. Comstock. V .-P. and Gen. M an. 1 . vv. 
Walker; Sec. and Treas., Henry A. Halgh.— V. 107, p. 82, V. I l l ,  P- 1JU -

CENTERVILLE, IOWA.

f e r l ' p " ? " ?  c r s d.n .b M v .a ' ; s , « o , ° y :
action Is'saicf to'havo Involved In the neighborhood of $450,000 and the 
formal transfer of control was made on May 15 1919. V. 108. p. 1940. 2215.

ORGANIZATION.— Organized In Maine In 1905as the Centerville Light 
Sc Traction Co Name changed to present title In 1916. In 1916 acqurod 

property of the C™tervllfo Albla & Southern Ry. Owns and operates 
without competition the street radways serving Centerville. Interurban 
lines run from°Centorvlllo to Albia and Contervdle to M ystic, total mileage, 
^ r m l le l  X s  alTo acquired all the property of the Moulton B lw -C o-, 
r non ir w  f o  Mt, Avr t.t. A Power Co., Lenox Elec. Co., Clearfield 
Elec. Co. and Blockt'on I t .  & Power Co., thus owning all the publlchtllity  
properties serving more than 30 communities with arj estim ated  population 
of r>5 non including Albla, Contorvillo, Moulton, Moravia, Allorton. l.con 
M t. Ayr, Clearfield and Lonon. F ra n c h ise s  run beyond life of bonds and 
contain no burdensome restrictions.

STOCK A ND BONDS— D a t e .  I n t e r e s t .
Common stock $ 1 .0 0 0 .0 0 0 - - - ----- -----------
Pref stock 7% $500.000.......................  z - - ------
l i t  ‘ M $2b500 000Tkr fd'gohl f 1916 U  A-O O c T T j

($100. $500 & $1,000) c* tf j ln t. In N . Y. or Chicago. Central Trust 
redeem at 105 and Interest! of Illinois, trustee. ^

° ° B o *(Uroct" f I rs t m t ge. upon th e 'properties, S e c .,' now owned arid 
hereafter acquired. Additional bonds may be Issued up to 80% of cost ot 
permanent extra?.. A c., when net earnings are twice Int. charges on all 
Bonds outstanding. Including those proposed. A minimum ma|nt .charge 
for rallwav properties of 17% of gross earnings from railway operations. Is 
provided Sinking fund began March l 1919. of 10% of net earnings 
for the previous year, but not less than 1 4 %  of the average amount of 
1st M bonds outstanding during the year to retire bonds or for pwmanent 
Improvements. V. 104, p. 73. The debenture bonds are secured by mort
gage, subject to the first mortgage bonds.

F, AUNINOS — For years ending Dec. 31: . _ ,
c*nl Vr (.m ss N e t  a f t e r  T a x e s ,  B o n d .A c . ,  I n t .  D i v i d e n d s . S u r p l u s . 
1921Y  *500 016 $182,175 $120,645 $30,042 $31,488
1920 670.167 lTSiOGO 121.104 25,656 25.900

P R O P E R T IE S— A steam plant at Centerville with 240 miles of high 
tension transmission lines; steam heating system at Centerville; a ga 
generating and distribution system at Centerville; a short stroet rail 
way In Cente-ville, also electric railroads on private right-of-way connect 
tagCentorville with Albla and M ystic, which do a freight and express busi
ness and are connected with transcontinental railway lines.

O F F IC E R S— Pres.. David O. Fisher; V.-l Ray Nyomastor, Sec.,
E. Jacobson; Treas. & Gen. M gr., E. F. Bulmahn; Aud., E . L. Shutts. 
—V. 104. p. 73; V. 108, p. 1940. 2245.

O u t s t a n d i n g .  
$580 000 

391 .000 
270.000

M a t u r i t y

Serially 
1933 
; Co.

O l h . I n c .  I n t .  A  T a x .  
$513 $12,119

251 13,512
928 11,958

B a l a n c e .  
dcf.$3,417
sur. 6.276 
sur. 5.509

CHAMBERSBURO, PA.
CHAMBERSBIJRG & GETTYSBURG ELECTRIC RY. 
ORGANIZATION.— Incorporated In Pennsylvania Dec. 4 1900. 
STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

l s t Cmtge25$225 000°($1.00"d)'7 1903 5*M-N" 3225'.000 May" 1 1933
not red., no sink fund_-c*l Int. at Northampton Tr. Co.. Easton. Trust. 
EARNINGS.—For calendar years:

Y e a r   G r o s s .  N e t .
1921........................ .$53,015 $8,189
1920 _______  59,067 19,537
1919-"— — ............  59,283 16,538 ______

r o  AD — ODerates 13.23 miles of track between nharabershurg. Stof- 
ferstown F a y o t to v i l l o ,  Greenwood and Caledonia. 60 to 70 lb. T . and
^ ^ ^ V lC & R S ^ P m s5 M 2^ . Kennedy; V .-P .. T . B. Kennedy; See. and 
Treas W . L. Ritchey; Aud., F. J. hell. Jr.; Supt., D . B . hrotz.— V. lOo, 
p. 2271. m _______

CHAMPAIGN, ILL.
ILLINOIS TRACTION CO.—(««« M a p  an p age  22.) 
ORGANIZATION.—Incorporated In Maine on May 13'1904.. On 

Nov. 10 1913 Increased the auth. common stock from $10,000,000 to 
$15,000,000. in order to acquire control of the allied Westorn Railways & 
Light Co. Two shares of Railway A Light com. were exchanged for one 
Of Illinois Traction com.. $4,510,400 of the $4.521.800 stock outstanding 
being so acquired. The prof, stock of the Railways A Light Co. remain 
outstanding See V. 97. d. 1426.1501 Controls the following companies 
•A tchlw nR y., Lt. A Power Co. Jefferson City Bridge A Transit Co. 
Bloomington Decatur A Champ. BR * lo r r m n n  n it .  i t  u t  A I ow. On. 
Bloomington A Normal Ry. A Lt.Go.
•Cairo City Gas Co.
•Cairo Electric A Traction Co.
•Cairo Ry. A Light Co.
•Cairo A St. Louis Ry. Co 
Central Lighting Co.•Chicago Ottawa A Peoria Ry. Oo.
•Citizens'Ltg.Co., La Sallo-Poru.
Citizens Pure Ice Co.. Jacksonville.
Clinton (III.) Gas A Electric Oo.
Colfax Electric Light Co. (Iowa).
•Consumers Water A Light Co.
Danville Cham. A Dec. Ry. A Lt.Oo.
Danville A Eastern Illinois Ry.
Danville A Northern RR.
Danville A Southeastern Ry. Co.
Danville Street Railway A Light Co.
Danville Urbana A Champaign Ry.
Decatur Railway A Light Co.
Des Moines Electric Co.
Des Moluas A Oout. Iowa Elec. Oo.
Galosburg Artificial Ice Co.-  Lighting A Power.•Galesburg Ry.. Lighting A Pow 
Galva (111.) Electric Light Oo. 
Illinois Central Traction Co. 
Jacksonville Railway A Light Oo.

VI vy 1)1 vv *• * . ‘
♦Jefrorson City Lt.. l it . A Pow. Oo 
Madison County Light A Power Oo 
Mills County Power Co.
Montezuma El. L t.. Pow. A IItg. Oo. 
Montlcello Electric Light Co. 
•Mound City Light A Water Co. 
New Valley Junction Water A Lt. Co. 
-Northern Illinois Light A Trac. Co 
North Missouri Light A Power Co. 
Omaha A Lincoln Ry. A Lt. Co. 
Oskaloosa A Buxton Elec. Ry. Oo, 
Oskaloosa Light A Fuel Co. 
Oskaloosa Traction A Light Co. 
Peoples' Traction Co.
Peoria Railway Oo.
•Quincy Railway Oo.
St. Louis Electric Bridge Co.
St. Louis Electric Terminal Ry.
St. Louis Springfield A Peoria RR. 
Topeka Edison Co.
Topeka Railway Co. „
Topeka Railway A Light Co.
Urbana A Champaign Railway. Gas 

A Electric Oo.
Urbana Light. Heat A Power Oo. 
Western Ry*. A Lt. Co.
•W ichita RR. A Light Co.&i;iiauiiviii6 ”— .......  ^

Companies marked with • formerly comprised Western Rys & L t.S ys
In Tillv 1920 the following companies filed notlcos of dissolution: Dan- 

vlllo St Ry.' C ity Electric Ry.; Springfield A Northeastern RR.; Peoria 
Stroator A Ottawa Ry.; Champaign A Springfield Belt Ry. V. 111. p. 188.

In April 1907 obtained a 50-year f r a n c h i s e  on certain streets of St. Louis 
and was also given authority by the U. S. Government to build a bridge 
across the Mississippi River between Venice.III., and St. Louis. M o. 1 hl» 
bridge was opened to traffic In Nov. 1910 and, with terminals In St. Louis, 
represents an Investment of over $6,000,000. V. 92. p. 259. On Julv 1 
1911 Pecan running express trains between St. Louis A Peoria. 174 miles, 
with only two stops—at Sprlngflold and Lincoln— the running time being 
5 4  hours, or about 32 mll<w an hour (V. 93. o. 44). In Aug. 1911 the 
company opened offices In Chicago, with the purpose of securing frolght 
from points between Chicago and St. Louis, though company has as yet 
ao direct entrance Into Chicago. V. 93, p. 527.

F a r e  a n d  R a t e  I n c r e a s e s .— Owing to the large number of subsidiary cos. 
embraced In this system and the consequent numerous changes In fares and 
rates wo find ourselves obliged to give merely the reference to the ‘ Chroni
cle” page whore details of the various revisions in rates may bo found. 
See “ Illinois Traction C o.” In V. 107. p. 1287, 2476; V. 109, p. 370, 477, 886;

Subsidiary companies’ bonds In the hands of the public Jan. 1 1922 
amounted to $58,441,300. , , T . . . .

STOCK A ND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  L a s t D i v i d
Common. $15,000,000 ($100)....................... - - - - - -  *12.331 000 See text
Pref 6% cum 3 10.000.000(5100) Q-J f7 $ 9 .5 0 0  Apr 22. 1 4

Debenture gold bonds_______ _____  5% j * »an J }920l 62.000 Apr 1 1927
W e s t e r n  R a i l w a y s  L i g h t  C o .— _ _ .  .

Pf cum 6% $3,500,000 ($100)............  Q - 3  S e e t e x t
Debenture gold bonds............ t f ------  5% 1,645.000 --------- - -----

S t o c k .— Additional preferred stock can only be Issued when net earnings 
are equal to 9% on preferred stock out and the amount proposed to be 
Issued. Preferred stock Is listed on Montreal Stock Exchange. _

D i v i d e n d s . — 6% per annum Is being paid on the preferred stock. Mrs* 
dlv on com.. M  %. paid May 15 1913: same rate quar. to and IncI. Feb . 
1918: M ay 1918 dlv. omitted (V. 106, p. 1231, 2228). None since. Diva, 
have been paid on Western Rys. A Light pref. stock since organization. 

REPO RT.— Of combined properties for calendar years:
G r o s s  E a r n i n g s .—  1921. 192C L k o r P i -o A  * a ovoInterurban lines_______ $7,161,773 $7,1/5.661 -930 5-4  $4,740,079

City linos................. 4,564.508 4.673.949 3.997.349 3,351.256
G as............................  1.555.134 1.248.666 1 074.947 1,282.104
Electric.....................  8,139,356 6.977.2 2 5 ./3 3 .,4 6  4 -887.743
Heat, water and m lscell. 1,180,124 1.242.242 94.)./ /2  999,821

Total gross earn ings..$22,600,895 $21,317,730 817.682.338 *|5-261.003
Opor. expenses and taxes 16,088,616 15.496.'602 12.544.181 10,966,998

N et e a rn in g s ... .$6,512,279 $5,821,128 £5138.157 $4,294,005
Interest on bonds, &c_$4,201,885 $4.10/ 927 53.040 305 $3,880,261
Depreciation.........  1,504.038 1,001.339 62/.729 611.159
Bond discount___  135,866 107.104
Prof, dividends (6% )__  437.370 437.370 437.370 437.370
Common dividends_____ ________  ________  — ---------  (,4)92.480

Total deductions.$6,369,159 $5,653,745 $5 ->20.42? $5 113.393
S u rp lu s................... $143,120 S167.383 $l7.728def.$819.388

ROAD.— The Interurban lines comprise 625.61 mllas of track; city Unas 
comprise 270.22 miles of track: total of all lines. 8 5-83 miles In 1912 
entered Into a contract with Wabash RR. for a physical connection ana 
general Interchange at Decatur, lias working agreement with all steam
roads In Its territory that can be of service, except the Pennsylvania (joint 
rates via. N . Y. Central Lines and Erie RR. to eastern points are 
effective.) Interurban lines have 197 passenger. 124 express, 1,085 
freight cars and 34 miscellaneous cars, and 35 locomotives; city lines nave 
425 motor cars and 201 others; 4 central power stations and 40 sub-stations 
on Interurban lines.

OFFICERS.— Pros., n o n . W. B. M cKinley. Champaign V .-P . & Gen. 
M gr.. II. E. Ohubbuck, Peoria: V.-P. A Treas.. Geo M M attls, Cham
paign; Soc., T . B. Macaulay. Montroal.—V. 107. p. 2476; V. 108, p. 2428, 
2443; V. 109, p. 370, 477, 1700; V. 110. p. 1415; V. 111. p. I82* >83. 792, 
1472, 1752, 2011; V. 112, p. 469, 562, 1617. 2185; V. 113, p. 848, 1887. 
2720, 2819.

PROPERTIES CONTROLLED BY THE ILLINO IS TRACTION CO.
(1) A tch ison  R ailw ay. L ight & Power Co. „
ORGAN 1ZATION.— Successor In 1895 of the Atchison Ry- Bl«j. L. A P .

Oo. Controls electric railway . llRhtinK and gas properties of Atchison.
F a r e  I n c r e a s e .— See Illinois Traction Co. above and V. 112, p. 371. 
STOCK A ND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

Stock. $1,500,000 ($100).............. - - -  —- ............  ......................
Preferred___________________ _____  6% x f ------- s n d iFirst mtge $1.500.000___  tf 1010 5% 750.000 N oy 193fl

B o n d s . — S i n k i n g  f u n d .  $10,000 per annum, payable N ov. 1; $67,500 heia 
alive In fund Apr. 1 1922.

ROAD.— Operates 9.74 miles of track. 26 cars. Supplies city  with 
99 are lights arid 109 Incandescent lamps; also 8 a™18 ™  commercial 
lighting; 3,053 electric and 2,427 gas meters in use.— V. 113, p. 2184.

(2) B loom in gton  D ecatur &  C ham paign RR.
"'ORGANIZATION.— Incorporated In Illinois on N ov. 29 1910 as a con
solidation of the Chicago Bloomington A Decatur Ry. and St. Lotas Decatur 
A Champaign Ry. Operates on private right of way except through citie* 
and towns (8 miles) whore t r a n c h t s e s  extend to or beyond 195o.
" s t o c k  AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

Common, $3.000,000------- ----------- - ----------- $3 ,000,000 ---- --------- -
Preferred 5% ($1.137.500)................ -  - - - - - -  • o I S  m i T i o i i

M £ , s

G e r ,X ° o f?r t U K ^ ,C *& r n ') S 4onvk l N19][0General mortgage..................... {central Trust Co. of nilnols Trustee
Chic Bloom A Decatur 1st M ............ „ - - - - - - -  , ^  u

S t o c k .—Of the pref. stock, $912,500 is Serios “ A and $225,000 Is

^In*M arch 1916 Issued $500,000 5% Ser. A pref. stock to retire a like 
amount of Ooneral Morti?affo bonds.

Bonds.— or  the $13,500,000 “ 1st A ref.” bonds reserved for various pur
poses, $6,853,009 are reserved fer acquisitions of two w nneettag interurban 
roads (Danville Urbana A Champaign and Illinois Central Trac.) ,$1 ^386.000 
to redeem the general mtge. bonds. $1/2.000 to replace general mtge bonds 
Issuod In the futuro and S i.7b l.000  for 80% of cash cost of additions and 
improvements. These $4,761,090 bonds excepting $500,000 (issuable at 
any time for 80% of cost of additions and Improvements, with consent of 
N . W. Halsey A Co.) can be issued only when the preceding 12 months 
gross earnings have equaled five times and net earnings 1 4  51?!^  
est charge on all bonds outstanding and those proposed to be Issued. Bonas 
are unconditionally guar., p. A I.. by Illinois Trac. Co. They are redeem
able at 105 on any Int. date. V. 92, p. 259. Int. on general m tge.bonds is 
payable at office of Merchants' Bank of Canada. New York.

ROAD.— Owns and operates 100 miles of track (96 miles, main line; 10 
miles sidings) extending from Bloomington through Decatur to Champaign 
and Urbana. 60 and 70-lb. rails. Standard gauge. 248 cars and 6 loco
motives.— V. 102, p. 65. .

(3) B loom in gton & Normal R ailw ay & ioor a eon
OKGANTZATION.— Incorporated in Illinois on 1 C.°J5

solldatlon of the Bloomington A Normal Ry.. Electric A ,tea .tl>?8 5i0Of?^2 
the Consumers Light A Heating Oo. or Bloomington. I)ow  all 
railway and commercial electric light and power business In Bloomington 
and Normal and operates hot-water and steam heating system In Bloom
ington. Principal railway f r a n c h i s e  In Bloomington expires In 1929. la  
this franchise city reserves right to purchase plant at an appraised value 
plus 10% of same. Railway franchises In Normal that are not perpetual 
expire In 1922. Principal lighting franchises are perpetual. Minor fran
chises In Bloomington for lighting and for steam and hot water heatlns
eX?n ei9 2 }9thet co.9 toued $72,000 1st A gen. M tge. 5s *108.0fK> capital 
stock and $93,000 bond-secured notes. See also V. 113, p. 1887.

R a t e s .— See Illinois Traction Co., above.
STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

Com stock. $1,200,000 ($100)............
Pref. s tk .. $1,700,090 6% cum . . .  Q-F

l8goldd(il?000)R-e: ? .  UHnota Trust*A Sav.
B A N R E A H 1st m tge.l 1902 5 * J-D 600.000 June 1 1927

$600.00(1 ($1.000) g .sf.O *t# [Int. at III. Trust A S ay . Bk. G h le . Trustee. 
5 („cjt._ T n e  pref. stock Is red. at 105 and accrued dlv. and is guar. p. A d. 

(end.) by the Illinois Traction Oo. Tax exempt In Conn.. New Hamp-
(K U w  $3,500,000 first and gen. mtge. bonds, $209 000 are 

pledged as collateral forS U 2,000of notes, $600,000 are reserved for prior 
liens and $1,456,000 for extensions and improvements under certain re- 
structlons. Are guar., i>rin. and tat. and sink, fund by 111. Trac. Co. Int 
In N . Y . or Chicago. Callable as a whole or In part for s . r. at 102H and

O u t s t a n d i n g .  
$1,200,000

878.000 _____
1.301.000 Jan 1 '1928
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interest on any Interest date. Sinking fund of 2% of bonds out annually 
Of the bonds outstanding, $t88,000 are In sinking fund. V. 93, p. 065. 
The Railway Electric A Heating Oo. bonds are subject to call at 110 and 
Int. Sinking fund, $10,000 annually, began June 1908; $194,000 are In 
sinking fund and Included in amount outstanding.

ROAD.—Operates 19 miles of track in , around and between Bloom 
Ington and Normal. Ralls 70 and 72-lb. Has 32 pass, and 5 tnisc. cars 
Power station has 3,300 k. w. capacity.— V. 106, p. 2648; V. 109, p , 880.

(4) C airo R ailw ay & L ight Co.— A trolley road.
ORGANIZATION.— Incorp. on Oct. 5 1908 in Maine and purchased 

all stock of the Cairo Elec. & Trac. C o., the Cairo City Gas Co. and the 
Cairo & St. Louis Ry. Co. The Cairo Elec. & Trac. was a consolidation of 
the E gypt Electric Co. and the Cairo Electric Light & Power Co.

R a te s ,—See Illinois Traction Co.* above.
STOCK AND BO N D S— D a te . I n te r e s t.  O u ts ta n d in g . M a tu r i ty  

Stock c o m - . |1 .000.000 ($100) AH owned by Western Rys. & Light Co.
Pref. stock $366.000.........................................................  $366 000
2 ^ ° ^ *  Lt ^  *1.000.000g n tf 1908 5 g J-D 850.000 Dec" l"1938

A T  ^  °00. g n t f ll9 0 3  5 g J-D 150.000 June 1 1923
($S0Oand $1^)00) .  c n t f l in t ,  at Central Trust Co., Chic, Trustee. 

Cairo City GasiCo $75 .000gold 1903 5 g J-D 75.000 June 1 1923
B o n t u ^ — O .  E . & T . bonds subj. to call on any Int. date aft. 10 yrs. at 105 
ROAD.— Operates 9 miles of track In Cairo, together with the electric 

lighting and power plant 22 cars. Furnishes city with 341 Incandescent 
lights; also supplies 40 commercial arcs.— V. 88, p. 293, 374.

(a) Cairo & S t. L ouis Ry.
Controlled by Cairo Ry. A Light Co.
ORGANIZATION.— Incorporated In Illinois Oct. 1908 to construct a 

line from Cairo to East St. Louis. Has a 50-year f r a n c h i s e  In Cairo, Mound 
City and Mounds.

STOCK AND BONDS— D a te . I n te r e s t.  O u ts ta n d in g . M a tu r i ty
8tock, $300,000....................... ............................ ......... $300,000
First mtge. $250.000,g.cA rtf /  1908 5 g M-N 250,000 N o v T l9 3 8

_ . _  w I Portrd(Me.)Tr.Oo..Trus.,&F.D.Lunt.Portrc
B o n d s .—Coupon bonds are In $1,000 pieces and registered In any desired 

Portland (M e.) Tr. Co. No s. f. and not subject to call. 
ROA1J.— 11 46 miles of track completed and in operation; 10 cars; 1 

engine.— V. 88* p. 293.
(5) C hicago O ttaw a & Peoria R ailw ay Co.
ORGANIZATION.— Bought outright In 1909 the Illinois Valley Ry.

S S T jS S ffL S  *  FmnM,“ '» v"'°“  «<""»
CTs . ' S £ s , r « « o2 # ‘ - ir i o T p * ' & ' w I “ - p- oo“ “ - «

STOCK AND BONDS—  D a te . In te re s t. O u ts ta n d in g . M a tu r i ty
Com. s t o c k - $1,540,000 outstjand’g—All owned by Western Rys. A Lt. Co
Preferred stock cum ulative................  6% $406 000 *
First cons and ref mtge, guar./ 1907 5 g J-D  3 494 000 Deol"iQ-t7

entra* ’̂rust Co. Illinois, Trustee. ' Illinois Val 1st M $ 1 .500,000 j  1905 5 g M-S 1.500.000 Sm»t 1 1936
g($500A $1,000),guarc . tf  1 Int. at Irving N at. Bank, N . Y . City 
B o n d s . — Oh. O tt..A P eo. 1st M . bonds are guar., p. & 1., by Western Rys 

& Lt. Co. $1,500,000 are reserved for prior liens. They are subject to call 
° S a? y i? H ? a£ .o n 3 0 J,.?,y8, notice at 105. Int. at Merchants’ Bank of Can
ada In N. Y. C ity. Illinois Valley bonds have a s i n k i n g  f u n d  of 1U % per 

a'?°'?nt ?ut: mtge. was originally $2,000,000, but on merger with 
Chic. Ott. & Peoria the $500,000 unissued was canceled; $591,000 (incl. in 
amount outstanding) held in sinking fund. Bonds are guar, p & i by 
Western Rys A Light, Portland (Me.) Trust Co. Is trustee. Are subject fco call at 105.

ROAD.— Operates from Princeton, 111., via Peru, La Salle, Utica, Ot
tawa, Marseilles Seneca and Morris to Joliet, about 117 m ., w/th branche* 
from Spring Valloy to Ladd and from Ottawa to Streator, 10 m.; total 

.Iry m ’ Road from Morris to Joliet was placed In operation In Dec. 
1911: 108 cars; 3 Iccomotl ves^— V. 97, p. 594; V. 107, p. 603; V. 108, p. 267.

(6) C onsuniers W ater sT*Llght Co. ' •Si'** " — : - i  > .-
- »nRĈ r? IZ^ T I.0wr? ,̂ &c r -IncorP ln «HnoI« In 1913"to succeed the Mar- 
*e amSr , ^ ter ^ ,S ^ 2 R o (SUCC<S sor ,n 19,0 to tho Consol. W at. & Lt. Co.)STOCK A N D  BO NDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .otock_________ ___ *500 non
First *  ref M $500.000______1913 0 j'-D"’  75 000 D e c" i‘ i938
Consol W & Lt bonds (ntf) ................. 5% 30.000 Dec 1925

57i!,rPi, l[,T?y,Aê Jl5T,npa, ls[n & D ecatur Ry. & L ight Co.ORGANIZATION — Incorp. in Maine May 14 1913. Is a holding 
company and controls substantially all the electric, gas, street railway 
and public-heating system s in Danville. Decatur. Champaign and Urbana.

F r a n c h i s e s i covering gas, electric and heating, with few exceptions, extend 
many years beyond 1938. Street railway franchises expire at various dates 
before 1938. the laws of III. not permitting long-time street ry franchises.

In Sept. 1920 $650,000 5-yr. 8% cot*v. secured notes were brought out 
proceeds being used for exts., add1 ns and retirement of undcilying bonds’

M a t u r i t ySTOCK A N D  BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .
Stock. $3,700,000 ($100)..................................._.......... $3,088,000
Pref. 0% cum. guar ($100)--------- ------  6 Q-M 1,259.000 See text '
Cons & ref coll tr $15,000,000/ 1913 5 g M-S 4,776.000 Mar 1 1938

gc*Ar* red at 104 and in t .I Int. at Boston Safe Deposit A Trust Co
guar prln and in t e r e s t . . .t f |  Trustee. II. D . ileathfield also Trustee 

Secured conv notes $2 000.0001 1920 8 g F-A 650,000 Aug 1 1925
„ ($100. $500 f t  $1.000)_c*tf J Northern Trust Co., Chicago Trustee 
Secured notes ($100 A $500)/ 1921 7 ' A  g A-O 233.000 Apr 1 1926

guar gold . ------- --------- tf  (Central Trust Co. of 111., Chicago, Trustee.
S t o c k .— Pref. stock is red. as a whole at 110 and dlv Cumulative cnvs 

at the rate of 0% and also $100 a share in the event of involuntary Hquida- 
tlon or dissolution (and $ 110 per share otherwise), are guar, by endorsement 
by the Illinois Traction Co. V. 103, p. 406.

Bonds.— Securni by all tho stocks and bonds of constituent companies 
namely $2,360,000 Dec. Ry.& Lt. Co. Consol. & Ref. 5s; $1,274,000 Urbana 
& Champ. Consol. A Ref. debs.; $1,860,000 Danville St. Ry. A Lt.
Oo.ConsoI A Ref. 5s and $37,000 Urb. Lt. Ht. A How. Cons. & Ref. 5s. 
1 here are $2 011.000 underlying bonds for payment of which a like amount 

or consolidated and refunding bonds is reserved, $1,333 000 are pledged 
secure tho note Issues and tho remaining $8,207,000 may be Issued 

ror acuntions and improvements to constituent companies under certain 
I?o«riC,h°ns' J h2y i lre by Illinois Traction Co., as ares u b .co . bonds deposited under this mtge. All future Issues of stocks 
and bonds by cons tit. cos must be pledged under above coll, trust issue
m A p* i <>1oo6  .? os s „ r d„",',",a« a om - ° r * i -ooo: bo”as

S i n k i n g  f u n d  will retire before maturity about 40% of total bonded debt 
incl. underlying bonds; $203,000 (not incl.In amt. outstanding) in sink fund- 

N o t e s .— The 8% sec. conv. notes arosocured by doposit, of $1,000.000cons 
& ref. coll. tr. 5s, due Mar. 1 1938. Unless earlier red. notes are conv on 
iogaaftC/  n UK- 1 11^ 2 at. 1°° *ind lnt- int0 5 % bonds of tho co. due Mar. 1I QaX \ nllnWG* n t. sn on/1 Inf fnrvm A in* 1 1 Aoo A 4 1 nr»o. 4 , -

In numerical order, beginning with N o. 1. M ortgage trustee Is the 
Illinois Trust & Savings Bank. Chicago. V. 70, p. 125. Of the consol. *  
ref-debs, of 1913. $1,860,000 are deposited under D .O .&  D . Ry. A L t. M . 
$622,000 are reserved to replace underlying bonds and $5,018,000 for cost 
of new property.

COM PANY'S PRO PERTY.— The company owns the following: 1. Gas 
works operated under special charter and a perpetual franchise. 2. An 
electric-light plant is operated undo a 99-year franchise; also has dynamos 
for furnishing power to street railway. 3 . The entire street railway sys
tem of the city, 10.37 miles of track, nearly all laid In brick pavement, 
running to three parks, the fair grounds, cemetery and railway depots and 

So,dlers Home. Equipped with 50. 60 and 704b. Johnson T  rails 
with 26 motor cars (General Electric) and 12 others. Furnishes electric 
current at W estville, Georgetown, Rldgefarm. Indlanola. SIdell and 
Chrlsman.

OFFICERS.— Same as those for Danville Urbana & Champaign Railway
Co.— V. 106. p. 85; V. I l l ,  p. 588.

(b) D ecatur Railw ay & Light Co.
Controlled by Danville Champaign A Decatur R y. A Light Oo.
ORGANIZATION.— Incorporated In Illinois In Dec. 1903; to take over 

the property of the Decatur Traction 6c Electric C o., the Decatur Gas & 
Electric Co. aud the Decatur Steam Heating C o., owning all the street rail
way, gas and electric-lighting business and steam-heating plant in Decatur and suburbs.

R a t e s .— See Illinois Traction Co., above.
STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .

Stock, $1,555.000JS10 0 ) - . . . . ........ .............. $1,555,000 M a t u r i t y .

Decatur Gas A Electric C o\
first mortgage_________ tf

Decatur Oas A Elec Co 2d M 
$400.000 ($300.000 reserved 
for above ($1,000). go ld tf 

Dec Ry & Lt Co 1st A cons M 
$1,300,000, g ($1.000).c*tf 

Dec Ry A Lt con A ref mtge

.  f .  r - —1 decreasing: H % each succeeding year until m aturity,
guaranteed prlnrand ln t°b y  the Illinois Trac. Cm!' Are'“serare^ bjM$333™

S°oLCOnŜ l,&a ? y San°dr °f ^  for G a C h *
WTE A'RNING S’.—Of ’ 
gross 
bond 
1369

(a) Danville Street Railway Se Light.
Champaign *  Decatur Ry. A Light Co. 

R A TIO N  .— Incorporated In Dec. 1899 as a consolidation of all 
the street railway, electric light, gas and steam-heating Interests.

R a t e s .— See Illinois Traction Co. above and V. I l l ,  p. 588.
STOCK A N D  BONDS— D a t e .

Stock. $1,500,000 ($100)....................
Refunding mortgage, $700,-1 1900

I n t e r e s t . M a t u r i t y .O u t s t a n d i n g .
.......... .. $1,438,000 ....................

gold ($1,000)."—I I .I c *  tf(in terest a tgN .J\V. Harris2 A^Co’!*1' 1 2 3 ~ 2 S  
Consol and ref debs. $7,500.-1 1913 5 M-S 1.776,000 M a r l  1938

000 . —  ---------------------- t f  [Central Trust Co. of III.. Trustee.
B o n d s . — Ref. bonds are due $6,000 annually Jan. 1 1910 to 1924 Inclusive 

•n'nnn™3 nder ° u  Jan- }  000 have been retired. Sinking fund of$6,000 per year began Jan. 1 1910, bonds being drawn (at par and accrued

1899 5 M -N 120 .000 See text
Int at Merch. L. A Tr. Co., Chic., Trustee.

1899 5 J-J 90,000 Jan 1 1930
Interest at Merchants’ Loan A Trust Co., 

Chicago. Trustee.
1903 5 g J-D 743.000 Dec 1 1933

Int.OldGol.Tr.Co.JBos. ,T r.,A agencylnN .Y .
— - - ■---------------------- 1913 5% 2,360,000 Mar 1 1938
$7,500,000 (red at 105). t f  [Central Trust Oo of ill.. Trustee.
B o n d s.—$9')3.000 Decatur Railway A Light Oo. first and consols, are re

served to retire an equal amount of prior Hens as above. A sinking fund 
of 10% of the net earnings, or not less than 1% of outstanding bonds. Is 
to be Invested In the bonds. Amount outstanding Includes 5303,000 bonds 
held In sinking fund. These bonds are subject to call at 107 A  and Int. 
on any interest date upon 60 days notice. Of the Decatur Oas A Electric 
Co. 1st M. bonds, $15,000 were redeemed on May 15 1910 nt 105 and a like 
amount must be each year In numerical order. These bonds are sub
ject to call at 105 and interest. 'I he second mortgage bonds of the Do- 
catur Gas A Electric Co. are redeemable at any time at 105 and Interest, 
but there Is no sinking fund on these bonds. Of tho Dec. Ry. A Lt. consol. 
A ref. bonds, $2,360,000 are deposited under the Dan v. Champ. A D ec. Ry. 
A L t. consol. A ref. mtge. $953,000 are reserved to retire underlying 
bonds and $4,187,000 for new construction.

ROAD.— Operates about 15 miles standard-gauge road in Decatur and 
suburbs; 60 A 72-lb. T rails. 35 motor cars A 4 others.— V. 112, p .6 5 2 .

(c) Urbana & Cham paign R ailw ay, G as & E lectric Co.
Controlled by Danville Champaign A Decatur Ry. A Light Oo. 
ORGANIZATION.— A consolidation In 1897 of Urbana A Champaign 

Electric Street, Champaign Electric Light A Power, Champaign A Urbana 
Gas Light A Coke and West End Park companies. Owns perpetual gas 
and steam charter. The underlying railroad charter is also perpetual. 
F ran ch ise In 1901 extended Tor 20 years.

R a t e s .— See Illinois Traction Co. above.
In Doc. 1921 was auth. by the 111. Commerce Comm, to sell $49,000  

consol, mtge. bonds. V. 113, p. 2820.
STOCK AND BONDS—  D a te . I n te r e s t.  O u ts ta n d in g . M a tu r i ty .

Stock. $836.000.................................. ..............  $830,000 .....................
Consol mortgage. $500.0001 1899 5 g J-J 354.0*0 July 1 1929

($1,000, gold---------- c . n tfl Int. at Portland Tr. C o .. Portland, M e..Trus
U A O Ry G A E consol andi 1913 5 M-S 1,274.000 Mar 1 1938

ref debs $4,000.000------- t f  I Central Trust C o.. Chicago, Trustee.
B o n d s .— The consol, mtge. bonds are subject to call on any Int. day a t 105 

Of the U. A O . Ry., G. A E. consol, and ref. d ob s.,$1,274,000 are deposited 
under D. O. A D. Ry. A Lt. consol. A ref. M . , $354,000 are reserved 
to retire other bonds and $2,372,000 for additions and Improvements.

ROAD.— Operates 12.00 miles of track In and between Champaign and 
^■•bana. Has 32 motor cars and 5 others.— V. 105, p. 2544; V. 109. o . 478.

(d) Urbana L igh t, H eat & Power Co.
Controls the electric lighting and steam-heating business o f Urbana. 

Entire stock Is owned by Illinois Traction Co.
R a t e s .— See Illinois Traction Oo. above.
STOCK AND BONDS— D a te . I n te r e s t.  O u ts ta n d in g . M a tu r i ty .

Stock $185,000............................... ..................................  $185,000 __________
Second mortgage $200,000/ 1909 5 J-D  82.000 See text.

($1 .000 )........................... t f  (Central Tr. Co. of III., Trustee. Int. iu Chic.
Consolidated and refunding 1 1913 5% 37,000 Mar 1 1938

m ortgage------- ------------- tf/C entral Trust Co. or Illinois, Trustee.
B o n d s .— 2d M. bonds mature on Mar. 1 yearly from 1918 to 1927. They 

aro guar, bv Illinois Traction Co. V. 89. p. 167. Tho entire outstanding 
amount ($37,000) o f consol A ref. bonds aro deposited under Daily. Cham.
A Dec. Ry. A Lt. mortgage.

O FFICERS.— Pres.. W. B. McKinley; Sec., E. A. M acNutt- Treaa. 
Geo. M . M attls; Gen. M gr., II. E . Chubbuclc.—Y. 113, p. 2820.

(8) D anville  & Eastern Illin o is  Ry.
Stock, $125,000. Temporary bonds to the amount of $50,000 (5%) ars 

outstanding, due 1927.
(9) D anville  & S ou th eastern  Ry. Co.
ORGANIZATION.—Incorporated In Illinois on Jan. 14 1909.
STOCK A N D  BONDS— D a te  In terest. O u ts ta n d in g . M a tu r i ty

Stock .......  ..........All owned by Illinois Traction Oo.
First mortgage $1°0,000 gold, 1 1909 5 g J-J 560,000 July 1 1929

($ 1 .0 0 0 ) - - - .- ....... .. c A rtf/In t. at Central Trust C o., Chicago, trustee.
Bonds. —Subject to call at 105 and Int. on any lnt. date. Guaranteed.

. A L. by Illinois Traction Co.
ROAD.—Operates 2.82 miles of road fromJDanvllle City limits to  Grape 

Creek coal district. 70-Ib. rails.
O FFICER S.— Same as those for Illinois Central Traction Oo.
(10) D anville  U rbana & C ham paign Ry.

. ? R„94K ^?ATJO N - T r,J5orPorat0(1 ln ln |nol3 under tho railroad law on July 28 1902. Owns the Danville Paxton A Northern Ry. Mostly private- 
right of way.

On N ov . 28 1917 the company Issued $550,000 preferred stock.
STOCK AND BONDS— D a te . In te r e s t.  O u ts ta n d in g . M a tu r i ty .

Common stock $250.000__________  _______  $250,000 *
Preferred stock$550.000...... .............. ..............  550,000 * "
First mortgage $2,000,000 f 1903 5 g M-S 2.000.000 Mch'.Y 1923 

gold $1,000) guaranteed] Interest at Agency of Bank of M ontreal,N .Y.
c* t f .................................. —  | Northern Trust C o., Chicago, Trustee.

General mortgage b o n d s ..t f  1910 6% 700.000 N ov . 1930
B o n d s.— Thefirat 5s have no sink. rd.. but aro subj. to call on any Int. date 

upon 90 days’ notice at 105 A int. The bonds are guar., p. A L, by end. by 
Danv. St. Ry. A Lt. Co. and Urbana A Champaign R y ., Gas A Elec. Co.
V. 81, p. 264.

ROAD.—Operates 70.16 miles of track over private right of way, con
necting the cities of Danville, Urbana and Champaign, with branches from 
Danville to Georgetown and Ridge Farm; Danville to Catlln and Ogden 
to Homer. 70-lb. rails, nas 20 pass, cars, 23 express cars, 175 freight 
cars. 11 locomotives and 7 Miscellaneous cars.

O FFICERS.— Pres., W. B. McKinley; Sec., B . A. M acNutt; Treas. 
Geo. M . M attls.— V. 83. p. 435; V. 84. p. 338; V. S8, p. 563; V. 100. p. 85 .

(11) Des M oines A C entral Iowa E lectric C o.—A holding com pany. 
. . .P R.0 &N IZ A T I0N -— P°uWols the Iowa subsidiary properties of tha 
Illinois Traction Co., which Include the electric-light and power companies, 
serving Des Moines, Oskaloosa. Ooirax, New Valley Junction, New Sharon. 
Prairie City and Montezuma and tho street railways In Oskaloosa. Con
trols the Des Moines Electric Oo. and the Oskaloosa Traction A Light Co. 
The bonds of this co. are secured by pledge of $965,000 gen. mtge. 0%
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bonds or the Dos Moines Elec. Co. (total out) and all the common and pref. 
stock of the same co. Also $200,000 gen. ratge. bc.i ds and all the stock of 
the Oskaloosa Traction & Light Co. and bonds of various other cos. in an 
aggregate amount of $90,000.

STOCK A N D  BONDS— D a te . In te re s t.  O u ts ta n d in g . M a tu r i ty .
Com stk , $1,000,000 ($100)--A ll owned or controlled by Illinois Trac. Co.

Sk6fd gold*bonds?$ lo!OOtLOOO11913  g M -S° $1,834?000 Sept 11937

Col?note $200?00CL-*C- - 1920 8 J-D 88.000 Dec 1 1925
Des Moines Elec 1st M $5.-1 1908 5 M -N 3,608,000 N ov 1 1938

000.000 ($1,000) s f___ tflIn terest at American Trust G o.. Boston.
Des Moines El coll cons notes! 1920 7  A  g M -N 609,000 May 1 1925

($100 $500 & $1 000) -c * tf lin t , at Nor. Trust Co., Chicago, trustee. 
Osk T & Lt Co bds $300.000 ( 1903 6 g J-J 203,000 Jan 1 1923

($1,000) gold sink fund..c* llnt. at U .S .M tg e . A T ru stO o ..N . Y..Trus. 
B o n d s .— Additional sinking Tund gold bonds can only be Issued for 80% 

of the cost or Improvements, Ac.. to the sub cos,, and certain other restric
tions. Annual s in k in g  fu n d  of I A %  o j  bonds out began Sept. 1914 
$37,000 (Incl. in outstanding amount) held alive in maint. and renewal fund 
Des Moines Elec Co. 1st M . bonds are subject to call after N ov. 1 1914 
at 105. $958,000 of this issue are pledged undnr the 7 ^  % notes. V. 112,
p. 937. Sinking fund, 1% of bonds N ov. 1 1914-21: V A %  1928-31: 2 % 
1931-37. Oskaloosa Trac. A Light bonds have sink, fund of $5,000 to 
be delivered to trustees annually. V. 98. p. 839. 1536.

N o te s .— The $88,000 8% notes of the co. are socured by $132,000 bonds. 
The D es Moines Electric Co. 7 A %  notes ($1,000 donom.) are conv. 
at 100 and lnt. into Des Moines Elec. Co. 1st M tge. 5s of 1938 on and after 
May 1 1922 on the following terms: At 88 and lnt. to M ay l 1923: at 89 A  
and lnt. thereafter to M ay 1 1924 at 91 & lnt.; thereafter to maturity. Are 
secured by pledge of $ 158,000 Des Moines Elec. Co. 1st M. 5s. Red., all 
or part, on 30 days’ notice at 1 0 2  A  and lnt. to M ay 1 1921, and decreasing 
A %  each succeeding year until maturity. V. 112, p. 937. .

M a m i n a s .— Of sub. co^. of tho Dos M.. & C. 1. E. Qo. for 12 inos. ond. 
Dec. 31 1921: gross. $2,198,730: net, $906,678; ln t., $277,826: surplus, 
$628,852.

(12) G alesburg R ailw ay. L igh tin g  & Power Co.
ORGANIZATION.— Incorp.in 111. Sept. 101913 and took over the Gales

burg Ry & Lt. C o., the Galesburg Gas & Elec. Lt. C o., the Knoxville 
Elec. Lt. A Pow. Co. and the Abingdon Lt. & Pow. Co.

H ates.— Seo 111. Trac. Co. above and V. I l l ,  p. 588; V. 112. p. 460. 
STOCK AND BONDS— D a te . In te r e s t.  O u ts ta n d in g . M a tu r i ty .

Com,, $4 ,000,000 ($100).....................  .....................................................................
Preferred $500,000....... ........................  6% 464,000 .............
Consol ref mtge. $5,000.0001 1916 5 g J-D  1,075,500 Oct 1 1934

($1 000) rod at 105_.c*ArJInt, at Merchants' Bank of Canada. N . V. 
Bd sec notes guar $750,000 . .  1921 7 M -N $300,000 N ov 1 1926
ualesb Ry A Lt 1st c o n s .. . .  - - - -  - - - - - ------  781,000 .... . . . .

B a n d s .— Sufficient consol, ref. mtgo. bonds are reserved for prior Hens 
and remainder for additions, Ac. Bonds are guar., p. A I., by Westorn 
Rys. A Light Co. S i n k i n g  f u n d  retires 1 A  %  of bonds outstanding April 1 
each year and 1 A %  of all underlying bonds not pledged under tho consol, 
ref. mtgo. Up to April 1 1922, $226,000 had been retired. The Old Colony 
Trust C o., Boston, is trustee. Bond socured 7% notes are guar. prin. & 
iut. by Illinois Trac. Co. Are socured by deposit of $400,000 consol, rof. 5s, 
duo 1934. Central Trust Co. of Chicago, Illinois, trustee.— V. 108, p. 268; 
V. I l l ,  p . 588: V. 112, p. 460.

(13) I llin o is  C entral T raction  Co.— A trolley road. 
ORGANIZATION.— Incorporated In Illinois In 1903 under general

railroad laws. M ostly private right of way
STOCK A N D  BONDS— D a te . In te re s t.  O u ts ta n d in g . M a tu r i ty .  

Common stock $1,100,000.........................................  $1,100,000 .....................

E F SS."SW jmt-ara- isar « j -n r  d&SSS d s - r m
000) gold. guar...........c* tf/In t . at Old Colony Tr. C o., Boston, trustee.

Temporary genoral m ort---- t f ------  5 & 6 1,000,000 1929 A 1931
B o n d s.— Are subjoct to call on any Interest date on 60 days’ notice at 

10714 and lnt. Are guaranteed, p. A L, by Illinois Traction Co. V. 82,
• p. 804. A s in k in g  fu n d  of 10% of net earnings became operative Dec. 1 

1908, but not to be less than 1% of bonds outstanding. $286,000 held lna.fd .
ROAD.— Operates 45.5 miles of track from Decatur to Springfield, with 

an extension from Buffalo to Mechanlcsburg, 70-lb. rails. Has 12 pass, 
cars, 6 express cars, 171 freight cars, 4 electric locomotives and 2 inlsc. cars.

OFFICERS.— Pres.. W . B. McKinley: Sec., E. A . M acNutt: Treas. 
Geo. M. Mattis; Gen. M gr., M . E . Chubbuck.— V. 84. p. 339: V. 108.P.268.

(14) Jack son v ille  R a ilw ay-& L ight Co.
ORGANIZATION.— Incorporated In Maine In D ec. 1905 and Is a con

solidation of the Jacksonville Ry. Co. and the Jacksonville Gas Light A 
Coke Co. F ran ch ise perpetual.

R a tes .— See Illinois Traction Co. above.
STOCK AND BONDS—  D a te . In te r e s t.  O u ts ta n d in g . M a tu r i ty .

C om stock $500,000 ($100)--- - - - -  - - - - - - -  $100,000 .....................
Pref stock $123,000 outstand’g— All owned by Illinois Traction Co.
Jack RyALt 1st cons M .$  1 , - 1 9 0 6  5 g J-J 756.000 Jan 1 1931

000,000,gu.g ($ l ,000)c* .t f  (Central Trust. C o., Chicago, Trustee.
Jacksonv Gas Light & C o k e ! ------ 5 J-J 90,000 Jan 1 1931

Co first mortgage..........n t f l ln t .  at Merchants Loan & Tr. C o.. Chicago,
B o n d s .—Of the $1,000,000 1st consols. $90,000 are reserved for prior 

liens. Are guar., p. & I., by Illinois Trac. Co. 2% of bonds out Is payable 
annually to a s in k in g  f u n d . A resu b .to c a llo n a n y in t .d a tea t  105. Int. at
Merchants’ Bank of Canada. N . Y . $S.»,000 Jack. Gas L. & C. retired.

ROAD .—Operates about 7.65 miles o f track and also does electric lighting 
and gas business In Jacksonville. 14 motor cars and 9 o th ers— V. 95. p 
1542; V .9 7 .P . 1733. V. 99, 1748.

(15) Jefferson  C ity  L igh t. H eat & Power Co.
ORGANIZ N . AO.— Owus majority o f stock of Jefforson City Bridge & 

Transit Co. V . 97, p. 1666. Supplies gas and electricity to Jefferson City, 
M o., and furnishes current for operation of the street railway. In N ov. 
1915 made a 9-year contract c ity  for street lighting. Has $200,000 
common stock , $195,000 pref. ®tock, $200,000 1st M . 5% bonds (cpt) due 
May 1925 and $189,000 1st Sc ref. bonds outstanding.

(16) M adison C ou n ty  L ight & Power Co.
Is a consolidation In 1906 of the Edwardsvllle Light A Power Co. and (he 

Granite Olty-Venice Electric Co. Supplies light and power to Edwards- 
vllle. Granite C ity, Carllnville, Madison, Venice, Woodriver, Worden, 
East Alton and several smaller towns; also electric current to Livingston 
and Williamson, and furnishes gas to Carllnville. Two of the principal 
f r a n c h i s e s  are porpotual; none expires earlier than 1956, except tho easement 
under which tno co. operates In Granite C ity, which expires In 1925. In 
Doc. 1912 Increased Its stock from 8100.000 to $335,000. Common stockls 
-il owned or controlled by Illinois Traction Co.

R a t e s .—Seo Illinois Traction Co. above.
STOCK AND BOND8—  D a te . I n te r e s t.  O u ts ta n d in g . M a tu r i ty .  

Common stock, $335.000.............................................. .....................

fgrt mtge $ LMO‘.66oT$T.600)7 1900 5 g " j-D '"  660,000 Dec " H  930
gold.................................. c* t f ] Int- a tagcy . Merchants’ Bk. of Oanada.N.Y.

i . , onn nnn roontr a a r n 0 , o f Illinois. C hic., Trustee. Bond secured notes $200,000-. 1920 8 J-D 38,000 Dec 1 1925
Bond secured notes $300,000-- 1921 7 M -N 51,700 N ov 11926

B o n d s .— Remaining bonds are for exts. and add’ns. s in k , fund of 1A  % 
of bonds previously certified began Oct. 1 1916; bonds retired to bo canceled 
Guar. p. A I- (end.) by Illinois TVactlon Co Can be called on four week«’ 
notice on any int. day at 105. The 838.000 bd. sec. 8% notes are secured 
by $58,000 1st M tge. bonds. Tho Sol ,700 bond sec. 7% notos are socured

P r o p e r l y .— Reserve electric power plants In Edwardsvlllo and Carllnville; 
a gas plant aiul gas-dlstributlng system in the latter city; high-tension 
transmission lines, siib-statlotis. Ac. Tho company purchases, under a 
contract extending until 1947, electricity generated In the power station 
at Venice, controlled by the Illinois Traction Co.

(17) N orthern Illin o is  L igh t & T raction  Co.— A trolley road. 
ORGANIZATION.— Incorporated In Illinois and was successor In July

1903 to the Ottawa Ry., Light A Power C o., sol under foreclosure. F r a n 
c h i s e  perpetual for lighting and until 1930 for railway. Has contract for 
city lighting. Western Rys. A Light Co. owns all the stock.

In Sept. 1913 Increased stock from $250,000 to $750,000. V. 97. p. 729. 
R a t e s .— See Illinois Traction Co. above.
STOCK A N D  BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i y .

Com. stock, $750,000 ($100).....................................  $398,000 ......................
Preferred stock_____________ _____  _________  216,000 ----------------
First mtge. $1,200,000, gold/ 1903 5 g J-J *668.000 July 1 1923

($500 and $ l,0 0 0 ) - -c * - .t f  lin t , at American Tr. C o.. Boston, Trustee.
General M ($1.000.000)___________  6% 174.000 1938

*A!1 but $265.000 of these bonds are guar., p. A I., by endorsement, by 
Western Rys. A Light Co.

B o n d s .— N o sinking fund and bonds cannot be called. Remaining bonds 
are for 80% of cost of additions, extensions and new properties, under con
servative restrictions.

E a r n i n g s .— For year ending Dec. 3 1921, gross, $646,754: net, aft. tax., 
$141,966. In 1920, gross. $622,958; net, aft. taxes, $137,752.

ROAD A N D  PLANT.— Operates 6.5 miles of line, covering the principal 
streets of Ottawa, and runs out of the city to Ellis Park, a pleasure 
resort on the Illinois River. Also has extensions from Ottawa to Chautau
qua Park. Equipment, 8 motor and 3 other cars. Also does entire elec
tric light and power business In Ottawa aDd wholesales power to local 
utility companies In La Salle. Utica, Seneca. Morris, and to the Chicago 
Ottawa A Peoria R y. At Marseilles owns a hydro-electric plant with steam  
auxiliary, having a capacity of 8,000 h. p ., and at La Salle has a 4,000 k. w. 
turbine generator with auxiliaries.— V. 97. D. 729.

(18) Peoria R ailw ay Co.— A trolley road.
ORGANIZATION.— Incorporated under general railroad laws of Illinois 

lu 1906 and Is successor to the Central Railway Co. Has acquired, owns 
and controls all street railway lines In Peoria and outlying suburbs of Avery - 
vllle, 1’eorla Heights and East Peoria. The entire stock Is controlled by 
the Illinois Traction Co. F r a n c h i s e s  in Peoria expire In 1926 and those Id 
adjoining districts In 1924.

F a v o r a b l e  D e c i s i o n .— On Oct. 26 1911 the Illinois State Supreme Court 
reversing the Circuit Court, held that the C ity Councils could not grant a 
franchise to the Peoria Ry. Term. Co. over streets to which the Peoria Ry
already held a franchise. V. 93, p. 1535. „ ___

R a t e s .— See Illinois Traction Co. above and V. 108. p. 2630: V. 110. 
p . 2658: V. 112, p. 470.

STOCK A N D  BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Com. stock. $1.010.000............................................  $1,010,000 .....................
Preferred stock_____________ _____  _______  505.000 ----------------
First A ref mtge, $3,600,000./ 1906 5 g F-A 2,244,000 See text.

gold ($1,000)................ c* t f  (Interest payable in New York.
General mortgage  ___  . - t f  1909 5% 908.000 Feb 1926
Refunding mtgo $2 ,000 ,000--- 1921 8 F-A 315,000 Feb 1 1926

B o n d s .—Of the $3,600,000 first and ref. bonds. $291,000 are reserved 
for addlt’ns and Improvements at 75% of cost; $1,125,000 have been retired. 
They are guaranteed, p. A I., by endorsement by the Illinois Traction Co. 
The bonds are secured by a first mortgage upon all properties and ( ran- 
chlses of the Peoria Railway Co. now owned or hereafter acquired. The 
trustee Is the Illinois Trust A Savinas Bank, Chicago. 111. Remain
ing bonds mature on Feb. 1 as follows; $120,000 Id 1923. $125,000 In 1924, 
$130,000 In 1925, and the remaining $750,000 in 1926 They are subject to 
call on any int. date at 105 and lnt. See V. 83, p . 38. 436; V. 89, p . 42; 
V. 90. p. 560.

ROAD.— Owns and operates 54 milesorstandard-gauge track, 113 motor 
cars, 30 other cars. Also owns valuable property near the centre of city and 
considerable other real estate. Including several amusement parka, estimated 
to be worth $500.000.— V. 101. p. 213; V. 108, p. 2630; V. 110, p. 2568 
2658; V. 112, p. 470.

(19) Q uincy R ailw ay Co.
ORGANIZATION.— Incorp. In Illinois In 19d2 as successor to the Quincy 

Horse Ry. A Carrying Co. V. 94, p. 1628.
Does entire (electric) street railway business Iq Quincy. Principal f r a n 

c h i s e  Is unlimited, granted In 1865. and exclusively for 50 years. Other 
f r a n c h i s e s  mature from 1922 to 1937 

R a t e s .— See Illinois Traction C o., above.
STOCK A N D  BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

Stock. $1,000,000......................................................... $1,000,000 - ...............
Bonds. $1.500.000_____  tf  1912 .5% 678.000 Feb. 1 1933
Bond secured notes $52,000__  1920 8 J-D 52,000 Dec 1 1925
Quincy Horse Ry. Sc O. Ooj 1898 5% 400.000 Oct 1 1923

($550,000).............. ............... 1 Portland Trust C o.. Trustee.
The bond socured 8% notes are secured by $79,000 1st A ref. bonds. 
The Quincy Horse Ry. A Carrying Co. $400,000 5% bonds originally 

matured on Oct. 1 1918, but were extended for 5 years.
ROAD.— Operates 22.85 miles of track: 51 cars; 25 one-man cars were 

delivered in September 1919.— V. 94, p. 1628.
(20) S t. Louis E lectric Bridge C o.
ORGANIZATION.— Incorporated In Jan. 1907. Owns a bridge from 

Salisbury Street, St. Louis, to Venice. 111. In April 1909 company In
creased capital stock from $2,500 to $1,000,000. V . 88. p. 946. Stock all 
owned by Illinois Traction. For franchise provisions, see V .8 5 .p . 100. 
Construction was started in Oct. 1907 and bridge was formally opened 
on N ov. 10 1910. V. 85, p. 100: V. 88. p. 946: V. 91. p. 1328.

First mtge. gold (5% ).auth.. $3,500,000 ($1.000)tf:outstanding.$2,592. 
000: date 1913: due Dec. I 1929. E. Bentley Hamilton. Peoria, trustee 
This mtge. replaced the old (temporary) mtge. of 1909. V. 98. p. 74.

(21) S t . L ouis E lectric Term inal R ailw ay Co.
Owns extensive freight and passenger terminal stations costing about 

$5,000,000: also valuable real estate and a 50-year franchise giving the Illi
nois Traction an outlet In St. Louis. Also owns and operates city cars over 
about 18 miles of street railway In Madison, Granite Olty and Venice.

F a r e  I n c r e a s e .— See under Illinois Traction Co.
STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

Common, $1,000,000________  All owned by Illinois Traction Co.
Preferred 5 % ------------------------------- ----------- $1,000,000 ...................
First mtge. $3,500,000, goldl 1909 4-5 F-A . 1,724,000 Dec 1 1929

($1,000). guar p A I___ tf  (Int. at Merchants’ Bk. of Canada. Montreal.
B o n d s .— First M . (temp.) bonds are subject to call at par on any Interest 

day. No s i n k i n g  f u n d .  They are guar., p. A 1.. by Illinois Traction Co.
(22) S t . L ouis Sp rin gfie ld  & Peoria RR.
ORGANIZATION.— Incorporated In Illinois Dec. 1 1909 as a consolida

tion of the St. Louis A Springfield R y.. the St. Louis A Staunton R y.. the 
Trl-Oityi Trac. Co. and the St. Louis A Northeastern Ry. Operates on 
private r ght of way except through cities and towns (about 17 miles), where 
f r a n c h i s e s  extend to or beyond 1953. In 1911 acquired the Springfield 
Belt Ry.

In 1912 acquired the Peoria Lincoln A Sprlngf. Ry. C o., the Peoria Bloom  
& Champaign Trac. C o., the Terminal Pow. Co. and the Springfield A 
Northeastern Traction Co. (acquired N ov. 1 1913).

n as long-time contracts for use of bridge and terminals of St. Louis E lec
tric Bridge Co. and St. Louis Electric Terminal R y .. enabling it to operate 
directly Into St. Louis. .

F a r e  I n c r e a s e .—See Illinois Traction Co. above.
In Jan. 1922 the co. applied to the 111. Commerce Comm, for auth. to 

issue $2,272,000 1st A ref. mtge. 5% bonds. V. 114, p. 522.
STOCK A N D  BONDS—  D a t e .  I n t e r s e t .  O u t s t a n d i n g .  M a t u r i t y .

Common $6,000,000 ($100)..................................... $6,000,000 .....................
Pref. $3,572,000 ($100) 5 % ---  - - - -  - - - - - - -  3.572.000
1st A rof mtge $15,000,000 g 

($1,000 coup A $1,000 or
multiples reg.)------c*Ar* t f

St Louis A Springfield 1st M 
($1,000) s t  gold guar c * -tf  

StLSpAP gen M S15.000.000t 
Springfield A Northeastern 

Traction 1st mtge $1,500,
000 ($1,000) gold............ c*

Peoria Bloomington A Cham 
Trac 1st M $3,000,000 gold 
($1 .000 )..........................C*tf

1909 5 J-D 6 115,000 Dec 11939
Illinois Trust A Sav Bk, Chicago, trustee 
Interest In New York. Chicago or London. 

1903 5 g J-D 451.000 Dec 11933
Interest at C ity Trust C o.. Boston, trustee.
? ____ 5% 1.862.000 1939

1906 5 g J-D 145.000 Dec 1 1936
Int. at agency Merch. Bank of C an., N . Y. 

Central Trust Co. of Illinois, Trustee.
1906 5 g M -N 280.000 N ov 1 1936 

Int. at agency Merch. Bk. of Canada. N . Y. 
Central Trust C o.. Chicago, Trustee.
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B a n d s .— Of the $8,885,555 1st A ref. bonds reserved for various purposes
8145,000 are reserved for Springfield A Northeastern Traction Oo. bonds 
$731,000 to retire prior liens, $1,802,000 to redeem a like amount of general 
mortgage bonds and $5,1 17,000 for 80% of cash cost of additions and ex 
tensions. The $0,337,000 and the $2 7(35,000 tor redemption of gen. mtge 
bonds (total $9,209,000), excepting $500,000 (Issuable at any time for 80% 
of cost of add'ns A Impts.) can bo Issued only when, for the preceding 12 
m onths, gross earnings have equaled five times and net earnings 1$4 timer 
the Interest charge on all bonds outstanding and those proposed to be Issued 
Redeemable at 105 on any lot. date. Bonds are unconditionally guar., 
p. 4c I.. by Illinois Trac. Oo. V. 90. p. 304; V. 95. p. 177. Are listed on 
Ohio. Stock Exch. St. Louis A Springfield 1st M . bonds are subj. to call 
on any Int. date on 60 days' notice at 107 3$ A Int. Are guar., p .  A I., by 
111. Trac. Co.; $269,000 (not incl. in outstanding amount) held In s. f.

Peoria Bloom & Ohara. Tr. 1st M . bonds are guar . p. A 1.. by III. Trac. 
Oo. They are subject to call on any Interest date at 105 on 30 days' notice.

RO AD.— Extends from Venice, opposite St. Louis, to Peoria and Bloom 
lngton. with branches from Staunton to Hillsboro. Trackage, 210.19 miles 
main track. 10.10 miles belt line. 0.29 rnllas second track, 23.06 miles of sid
ings and turnouts and 7.59 mllos of Industrial tracks; total, 251.53 miles. 
Standard gauge. Owns 64 passenger cars, 56 express cars, 488 freight cars 
9 lo co m o tiv es . 13 m isce llan eo u s ca rs . V. 103, p. 1302; V. 114, p. 522.

(23) T opeka Railway & L ight Co.
ORGANIZATION. — Incorp. In Maine and owns the Topeka U y. Co. 

(see below) and the Topeka Edison Co. (V. 92, p. 730). These own and 
operate without competition the street railway, commercial electric light 
and power and steam-heating properties in Topeka and Oakland, Kansas, 
Population served (1920 State Census), about 50,000. F r a n c h i s e s ,  with 
one minor exception, extond beyond Feb. 1 1933.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common stock___________________  _________ $1,500,000 ___________
Preferred stock_____________ _____  _________  584.000 __________
1st lien A ref M $7,509,000 gl 1916 5 g F-A 1.487 000 Feb. 1 1933

($100. $500. $1.000.Ac)e*4cr*fLit. In N. Y.. New York Trust Co.. Trustee
Bond secured notes $100,000. - 1920 8 J-D 32.000 Dec 1 1925
Topeka Edison Co mortgage) 1905 5 J-J 791.000 Sept. 1 1930

$1,250,000 ...................- . . t f  (Int. at Cont.AComm.Tr.AS. 11.. Chic., Trus.
Topeka Ry mtge (see that co ). 1904 5 g J-J 1.040 000 Jan. 1 1930

B a n d s .—The 1st lien and ref. bonds aro secured by pledge of the entire
capital stocks and. excepting $1,831,000 underlying Issues, ail the bonds 
of the subsidiary cos. $1 ,s,3 i ,000 are reserved to acquire or retire under
lying bonds, and remaining $4,152.0 )0 may be Issued to the extent of 80% 
of cost of additions and Impts. to the properties of the sub. cos., but only 
when annual net earnings are \  *4 times the annual int. chargos, Incl. the 
bonds proposed and all underlying bonds held by public. They are guar., 
p. A I., by the III. Traction Co. and are red., all or part, on any int. date 
at 105 and Int. S i n k i n g  f u n d  began Aug. 1 1917 of 1 Hi % per ann. to 
and Incl. 1929 and I % thereafter of the total amount of bonds outstanding 
(incl. underlying bonds), less amounts paid on account of sink. fund, re
quirements of underlying mtges. (It Is estimated 32% of the $3,250,000 
outstanding bonds will thus be retired Fob. 1 1933.) $'29,000 In sinking
fund A p \ 1 1922- Bonds In fund aro held alive. The Topeka Edison 
Oo. bonds have a sink, fund of $15,000 per ann., payable Dec. 15 $195,000 
have been retired. Beginning with the 2-year period ending May 31 1918, 
and during each 2-year period thereafter, there must bo set aside for 
maintenance and depreciation an amount averaging 12% of tho combined 
annual gross earnings of the subsidiary cos. V. 104. p. 74.

N o t e s . —The $32,000 outstanding 8% bond secured notes aro secured by 
$50,000 Topeka Ry. A Lt. bonds.

E A R N IN G S.— Year ending Dec. 31 1921, gross, $1,420,796; not, after 
taxes, $352,982; int., $150,8>6. In 1920, gross, .$1,322,713; net, aftor 
taxes, $256,294: int., $153,912. '

PR O PERTIES.—39 miles of electric street railway, largely 70 to 79- b. 
Trails: 51 double and single-truck motor cars, 28 trailers; power plant, gen
erating capacity. 5.893 h.p.; 255 miles of power and light-distributing lines 
and 8.300 meters; exhaust steam system for heating purposes; miscellaneous 
real estate.— V. 104. p 74.

(a) Topeka Railw ay C o.—Controlled by Topeka Ry. A Light Co.
ORGANIZATION — Incorp. under general railway laws of Kansas In 

1892; In 1903 absorbed the Vlnewood Park Ry., and made a new mtge. for 
$1.250.000. On June 4 1903 obtained a new 30-year f r a n c h i s e . running from 
that date, with the provision that $400,000 be expended within 3 years on 
the system . Also has secured f r a n c h i s e s  in perpetuity on county roads now 
occupied, with privilege of hauling freight. City agrees never to reduce 
rates to where company will earn less than 10% on stock. The city Is to 
receive 10% of earnings remaining after 10% has been earned Upon ex
piration of f r a n c h i s e  city has the right to acquire the property, but not 
before. V. 76, p. 866. 1302 On June 26 1916 authorized capital stock 
was Increased from $1,250,000 to $2,250,000. V. 103. p. 62

In Dec. 1917 the Kansas P. 17. Comm, granted auth. to Issue $81,001 
1st A ref. mtge. bonds for the purpose of paying off outstanding obligations 
and for extensions and betterments. $77,000 were Issued in Jan. 1919. 
None since.

F a r e s .— In Sept. 1919 was auth. to charge a 6-cent fare. Compare 
V. 107, p 1005 Effective Aug. 16 1920 was auth. by the Kansas Industrial 
Court to charge an 8 cent fare V 111, p. 794.

STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y •
Stock, $2,250,000 ( $ 1 0 0 ) . . . . .  . . . .  . . . . . . .  $1.250.000 f.p

erties, ferryboats, the railroad line from M t. Pleasant to the Isle of Palm s, 
with its equipment, and the power house on Sullivan Island. Sale was auth. 
by an Act of the Legislature approved Feb. 12 1913 and formal transfer 
was made Mar. 15 1913. V. 96. p. 862. See Charleston-Isle of Palm# 
Traction Co. below.

F r a n c h i s e s  are perpetual. Also owns the capital stock of the Charleston 
Gas Light Co. ($698,150) and the Charleston-Edison Light A Power Co. 
$100,000). and thus controls the whole field of light and transportation 

in Charleston. V. 92. p. 880.
STOCK AND BONDS— D a t e .  I n t e r e s t ,

Stock, com. $5,000,000 ($50)............  Q-J
Pref 6% cum, $500,000 ($50)............  Q-J
Charleston City first intgel 1898 5 g J J

O u t s t a n d i n g .  M a t u r i t y .  
4.845.150 See text.

500.000 See text.
680.000 Jan 1 1923

($1,000), $850,000 g o ld ctffln t . at Merc. Tr. A S. D . Co Balt.
Oonso! mtge. gold. $2,500. } 1899 5 g M S 1.736.000 Mar 1 1999

000. coupon ($1,000) . . * t f  (Interest at Baltimore Trust Co.. Trustee
Holders can also collect coupons at Carolina Savings Bank and People's 

National Bank, Charleston, If prasented before the 10th of the month.
B o n d s .— Of the consolidated 5s. $6 0.000 are reserved to retire a like 

amount of City Ry. first As. Charleston City 1st 5s have a sink, fund of 
not exceeding $7,350 per ann. for the purchase or redemption of said bonds 
at 105 and Interest.

D i v i d e n d s .— See dividends guaranteed under lease above.
ROAD. Ac.—Owns 39 91 miles of electric road In Charleston. The com

pany has consolidated Its two power stations; both railway and light and 
power divisions are being operated from same station.

OFFICERS.— Pres., Philip II. Gadsden; V .-P., Theo. W. Passailalguel 
Sec. A Treas., Chas. J. Bendt; Asst. Soe.-Treas., M O. O. Tossier, all of 
Charleston. Offices. N o. 141 Meeting S t., Charleston.— V. 112, p. 371,848.

CHARLESTON-ISLE OF PALMS TRACTION CO.
1ZATION.— Incorp In S. C. Jan. 9 1913 with auth. capital of 

$1,090,000, to build railroads, steam or electric, street railways, A c., 
operate steamboats, and to take over what was formerly the Seashore 
division of the Charleston Consol. Ry.. Gas A El. Co. Also does electric
lighting buslnms.

F a r e  I n c r e a s e — In Sept., 1920. tho co. was auth. by the S. O. R R .  
Comm to charge 5 cents per mile. V. i l l ,  p 1082.

ROAD. Ac.— Owns 10 miles from M t. Pleasant (connecting by ferry with 
Charleston) to Sullivan's Island and Isle of Palms, a pleasure resort on 
tho Atlantic Coast, Incl. land at Isle of Palms, ferry, power house on 
Sullivan s island and sub-station at Mount Pleasant, Ac. Owns and oper
ates 19 pass and 3 freight cars and 2 ferry boats.

OFFICERS.— Pres., James Sottlle; V.-P. A Gen. M gr.. I. B la n k __
V. 96. p. 201, 862; V. I l l ,  p. 692. 1082.

First mtge. $1,250,000, goldl 1904 5 g J-J 1.055,000 Jan l 1930
($1.000).......................... c* t i l  Int. at Cent.A Comm.Tr.A S.B .,Chic.,Trus

First A Refunding bonds___ j 1916 5% See text. Feb 1 1933
|N ew  York Trust Co., Trustee.

B o n d s .— Remaining bonds are reserved for 80% of cost of new power
house and for betterments and additions. Subject to call at 105 and Int. 
$210,000 have been retired. A s i n k i n g  f u n d  began Jan. 1 1910. which Is 
sufficient to retire $15,000 per annum at 105 and interest. $197,000 bond* 
of 1916 are deposited as collateral with the Topeka Ry. A Lt. Co.

E A R N IN G S.— For the year ending Dec. 31 1921, gross, $642,350: net, 
$142,977; int., $62,600. In 1920, gross, $611,055; net, $96,662; int, $63,350

ROAD.—See Topeka Railway A Light Co. above.
OFFICERS.—Pres., W. B M cK inley, Champaign. 111.; V .-P. A Treas. 

Geo. M . M attis, Champaign Sec., E. A. M acNutt, Montreal V. 104, p. 
74; V. 107, p. 1005; V. 108. p. 380; V. I l l ,  p. 794; V. 113, p. 536. 1361.

(24) W ichita Railroad & L igh t.—Trolley.
ORGANIZATION.— Chartered May 1 1900 for 30 years. Street rail

way f r a n c h i s e  expires 1933. In 1910 entered into a 20-year contract for 
purchase of power from Kansas Gas A Elec. Co.

STOCK A ND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
C om stock, $1,500,000 ($100)............................................$300,000 ............
Pref. stock ($100)------------ -------------  ----------- 300.000 ______
Ref.A cons. M ., $1,500,000, g .tf. 1907 5 g A-O 1,493,000 Oct 1 1932

B o n d s .— 1st M . bonds are subject to call at 105 on 0 months' notice.
ROAD.— Owns 32 miles of trolley track In Wichita, K an., including 

double-track bridge over the Arkansas River and extensions to Wonderland 
Park and Fair Grounds; 107 cars.— V. 93. p. 941. 1192.

CHARLESTON, S. C.
CHARLESTON CONSOLIDATED RAILWAY & LIG H TINQ  CO. 
ORGANIZATION.— Incorporated In South Carolina on April 19 1910 

Leases for a period of 99 years from Jan. 1 1910 the Charleston Cons. Ry. 
Gas A Elec. Co. Lease guar. 6% on pref. and 4% to July 1 1911. 5% to 
Jan. 1 1913 and 6% thereafter on com. stock; also Int. on outstanding 
bonds of the Char. Cons. Ry., Gas A Elec.

F a r e s .— On N ov. 12 1919 a 7-cent fare was put into effect. See also 
V . 113. p. 530.

STOCK— P a r .  A u th o r ize d . O u ts ta n d in g . D iv id e n d s .
Common......................................... $50 $3,000,000 $1,500,000 None
Preferred----------    50 1,500.000 500.000 None

OFFICERS.— Pres., P. TT. Gadsden; V .-P ., Stuart Cooper; V .-P ., Lewis 
Lillie; V .-P ., Jas. T. Hutchings; V .-P., T. W. Passailaigue; Sec., G. \V. 
Curran; Treas., I. W. Morris; Asst. Sec.-Treas., M . C. C. Tossier and 
Chas. J. Bendt.— V. 106, p. 2227; V. 108, p. 877; V. 109, p. 2355; V. 110. 
p. 1642; V. 113, p. 530.

(1) C harleston  C onso lidated  R y., G as & E lectric Co. 
ORGANIZATION.— Organized Feb. 21 1899 as a consolidation of the 

Oharleston City Ry. and Charleston A Seashore RR. under Special Act of 
So. Car. Legislature, granting perpetual charter and gas A elec, light powers. 
In Oct. 1912 sold to James Sottlle the Seashore division, incl. wharf prop

CHARLESTON, WEST VIRGINIA.
CHARLESTON INTERURBAN RR.
ORGANIZATION.— incorp In 1909 with $100,000 capital stock which 

was Increased on Nov. 10 1914 to $1,500,000 In part t o e  the purchase of 
the Charleston Traction Co. a line from St Alhans to South Charleston 

I taken over as of that date, and In part as a stock dividend, all earnings since 
Incorporation having gone Into extensions and betterments.

L e a s e .— Leases the Kanawha Valley Traction Co. 'whoso $500,000 capital 
stock Is owned by the Ohio Valley Electric Ry.) for 99 years from Jan. 1 
1910 at an annual rental beginning with $10,000 tho first year and In
creasing to$20.0Onin 1016 and (-hereafter, and has assumed that enmnanv's 
I s tM . bonds. Also loascs tho Charleston A Dunbar Trac. Co. V .l 14,p .197

f  r a n c h i s e  o f  t h e  T r a c t i o n  < o.  in m e  c ty  of C h a r l e s t o n  e x p i r e s  In '  1954 ; 
I n t e r u r b a n  l in es  a r e  o p e r a t e d  a l m o s t  e n t i r e l y  o n  o r l v a t e  r i g h t s  of w a y .  '

In Jan. 1922 application was made to the West Va. P. 8. Comm.’ for 
authority to consolidate tho Charleston A Dunbar Trac.Co. with tho Charles
ton Interurban Ry. The co. leases the Charleston A Dunbar lines at pres
ent. See V. 114, p. 197, for (letails.

F a r e  I n c r e a s e — In Aug 1920, the co. was auth. by the W. Va. P. 8. 
Comm to Increase fares from 6 to 7 cents with 4 tickets for 25 cents and 10 
for 60 cents V 111. p. 791.

In Feb. 1922 tho co. brought out $750,000 15-year 7% 1st M . coll, bonds, 
proceeds being used to rotiro $450,000 3-year sec. 6% notes duo Mar. 15 
1922 and tho balance to pay bank loans Incurred for ext. and impts. 
V. 114, p. 946.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock. $1,500.000 ($100)................................................$1,500,000 See text.
1st M (closed) coll iteral bonds! 1922 7 g M-S 750,000 Mar 1 1937

($500 and $1,000)..........c* tf (Int. at Safe Deposit A Tr. Co., B alt., Trus
Kan Val Tr 1st M, $2,000.0001 1906 5 g J-J 1.050,000 Jan 11946

($1,000) go ld c.................. tf i Int. at Fidelity Trust Co., Phtla.. Trustee.
B o n d s .— Payment of prln. and int. of tho Kanawha Val. Trac. Co. bonds 

has been assumed by the Charleston Interurban RR., $1,000,000 of the 
bonds have been deposited as se airity for tho 1st M. coll. 7% bonds of tho 
Charleston Interurban RR. Tho Charleston interurban Ry. 1st coll 
bonds aro so aired by deposit of $1,000,000 1st M. 5s due 1916 (assumed) 
of tho Kanawha Valley Trac. Co. Aro red. during the first 10 years, all 
or In part, at 107H and int., on any int. date on 60 days' notice; after 
Mar. 1 1932 aro red. at 105 and int., the premium decreasing 1 % per annum 
each year thereafter to maturity. Maryland and Pennsylvania taxes re
funded. V. 114, p. 946.

N e t  ( .a f te r  B o n d .  A c .
T a x e s ) .  I n t e r e s t .  R e n t a l .

$348,753 $106,949 $20,000
248.340 111,932 20,000

p. 940.
ROAD.—Operates 13 miles of track between St. Albans and Cabin 

Creek. Line Is to be extended to Montgomery, about 10 mllas further on. 
70. 80 and 100-lb. T and 122-lb. grooved rail. Standard gauge. 56 passen
ger cars (38 of P-A-Y-E type), 3 freight cars and 2 trailers. Power is ob
tained from the Virginian Power Co. under long-term contract.

O FFICERS.— Pres., VV. A. MacCorklo; V.-P. A Sec., F. M. Staunton 
Treas., A. M. Hill; Gen. M gr., I. N.  Smith.— V. 105. p. 1208: V. 106 d . 
1125; V. 108, p. 1164; V. I l l ,  p. 791; V. 113, p. 291; V. 114, p. 197. 946.

EARNING S— O r o s s .  
C a l  Y e a r — E a r n i n g s .
1920________ $913,087
1919.....................  735.420

See earnings In V. 114,

B a la n ce .
S u r p l u s .
$221,804

116.408

CHARLOTTE, N. C.
SOUTHERN PUBLIC U TILITIES CO.
Allied with tho Southern Power Oo.. which seo In our "Railway and In 

dustrial” Section
ORGANIZATION.— Incorp. In July 1913 In Maine as a consolidation 

of the Charlotte Elcctr.c R y., Charlotte Gas A Electric Co. anti Charlotte 
Power Co. (these three forming prior to Jan. 1 1911, the Charlotte Electric 
Ry.. Light A Power Co., which company Issued tho bonds shown In the 
table.— See “ Electric Ry." Sec. for May 1915): Greenville (S. C.) Gas A 
Electric Light A Power Co.; Greonville Traction Co.; Greonvillo Carolina 
Power Co.; Fries Mfg. A Power Co., Winston-Salem, N . O.; Winston-Salem 
■Power Co.; Anderson (S. C.) Water, Light A Power C o.. Chester (S. O.) 
Power Co.. Thomasvillo (N . C.) Power Co., Greer (S. O.) Light A Power 
Co., Thornton Light A Power Co., (Hickory. N . O.) and City of Roidsville 
Light A Power Plant, Reldsvllle, N. O. Tho Charlotte Eloc. Ry. In May 
1915, through an amendment to Its chartor. roduced Its capital stock from 
$1,250,000 to $1,000.

F r a n c h i s e s  with ono minor exception aro olthor unllmitod In tlmo or run 
beyond July 1943.

F a r e  I n c r e a s e .— In Aug. 1918 was auth. by tho North Carolina Corpora
tion Comm, to Increase fares from 5 to 7 cents on linos In Charlotte and 
Winston-Salem. V. 107, p. 502. Tho city of Charlotte appealed from this 
order of the Comm, but tho North Carolina Supremo Court in Doc. 1919 
affirmed the decision of the Mecklenburg Sui>erior Court permitting the 
company to charge 7 cents. V. 110, p. 79. In Sept. 1918 tho municipalities 
of Greenville and Anderson, S. O., also auth. an increase in fares from 
6 to 7 cents (or 4 tickets for 25c.), effective Oct. 1 1918.

$249,500 6% bonds of tho Anderson Water Light A Power Oo. duo Mar. 1 
1922 were paid o ff at maturity. V. 114, p. 1072.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock $7,500,000 ($100)..................... .. ............... $7,500,000 .................
1st A ref M $30,000,000 gold! 1913 5 g J-J 4,487,000 July 1 1943

($l,000,$5.000.A c.)c*A r*.tf J Int. at Farmers' L. A Tr. Oo.. N  Y .. Trustee
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STOCK A N D  BONDS—  D a l e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
U n d e r l y i n g  H a n d s — „ . . ___

Char Elec Ry, L & P 1st M l 1899 5 g J-J $301,000 J u l y 1 1929
$500,000 g ($1.000) sf c*ntf lin t, at Merc. Tr. & Dep. Co. Balt.. Trustee. 

Char Elec Ry. L & P ref k  ex t\ 1900 5 A-O 438.000 April 1 1936
M $2,000.000g ($1.000)c*tf/ Int. at Merc. Tr. & Dep. Co.. Balt. .Trustee 

Pries Mfg & P 1st M gold! 1900 5 g J-J 442.000 J an 1 1940($1,000) optional at 110 . - - 1 Int. at Equitable Tr. Co. N . Y .. trustee.
Winston-Salem Power C o----- --------  ----------- 54.000 ----------------

B o n d s  o f  C o n t r o l l e d .  A c . ,  C o s .—___ „ , ,  „  a
Greenv-Caro Power 1st M gl 1905 5 g M -N 248,000 May 1 1935

($ 1 .0 0 0 )............................. tf i Int. at Old Colony Tr. Co.. Boston, trustee
B o n d s .—Of the Islan d  ref. bonds, $1,557,500 are reserved for prior liens, 

remainder issuable for 70% of cost of extensions and acquisition of other 
properties. Redeemable In whole or In part at 105 and interest. The 
Charlotte Electric Ry., Light k  Power 1st M. bonds have a s i n k i n g  f u n d .  
operative July 1 1900. of 1% of bonds out; to be invested In bonds drawn 
by lot at 107 !-5 and int., if not obtainable at, lower figure in open market.
?09 000 have been canceled. The ref. and ext. mtgo. bonds have a s i n k i n g  

u n d  operative April 1907 of 1% of bonds issued, for purchase of bonds at 
10744 and int if obtainable; otherwise, such investments as trustee deem* 
proper V. 88 p 1252. $17,000 have been retired. A s i n k i n g  f u n d  of
1% on the Greenvillo-Carolina Power Co. bonds began May 1 1910. 

E A R N IN G S.— For years ending Juno 30: „ . _
Y e a r __ C r o s s .  N e t ,a f t .  T a x e s .  D e p r e c .  B o n d  I n t .  B a l . S u r .

1920-21 $3 753.751 $1,105,943 $240,000 $315,110 $550,833
1919-20 " " " i r  3,185.157 1.034.380 240,000 315.941 478.439

PRO PERTY.__O p e r a te s  70 m ile s  ot s t r e e t  r a i lw a y ;  60. 70 a n d  90-lb. T

with 20 miles of mains. Leases Savannah Power Co. s plant near Anderson; 
capacity. 3.000 h.p. Total capacity of plants operated. 24.000 h .p .. of 
which 19 000 h.p. Is hydro-electric generation. Also has favorable con
tract with Southern Power Co. for the purchase of additional power.

OFFICERS.— Pres.. E. C. Marshall; V .-P., A. V. llarrill; Sec., W. C 
Parker- Asst See. L. II. Adams; Treas., D. G. Calder; Asst. Treas., R. E. 
L. Graham.— V. l l l . p .  1853; V. 112. p. 2314; V. 1 1 3 ,p .7 7 ;V . 114, p. 1072.

PIEDMONT & NORTHERN RY.
ORGANIZATION.— Incorp. on Feb. 24 1911 In South Carolina, and on 

or about July 1 1914 took over the properties of the Piedmont Traction Co. 
and the Greenville Spartanburg & Anderson Ry. Co.

G o v e r n m e n t  C o n t r o l .—This property came under Government control 
under the President's proclamation of Dec. 28 1917, but. reverted to private 
control on March 1 1920. $5,286 900 1st M. 5% notes due July 1 1919 were
exchanged for 1st M. 5% hoods due July 1 1954.

In Jan 1921 It was reported that the co. was planning an extension to 
Savannah at a cost of approximately $1,000,000. V. 112, p. 168. No 
later information.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock $15,000,000 ($100)..............  . . .  .  $8,581,600 .....................
First mortgage $50,000,000 1914 5 g J-J 6.282.900 July 11954

($1,000). gold............c* n tf l Int. at Farmers Loan & Tr. C o.. N . Y .. trus.
S t o c k .—$1,415,400 additional stock Is held In treasury.
B o n d s .—Of the lemaiuing bonds $3 612.200 are held unpledged and 

$151,000 are pledged as collateral. Redeemable at option of company, in 
whole or part, on any interest date since July l 1914 at 105 and interest.

E A R N IN G S.— For cal. year 1920: Standard return by U. S. G ovt., 
$15,002; other income, $479,978; interest, taxes, &c., $400,195; net Income, 
$88,785. Passengers carried in 1920, 1,870,029.

RO AI).—Owns and operates 23^4 miles from Charlotte to Gastonia; 
89.90 miles Spartanburg to Greenwood, S. G., with branches from Belton 
to Anderson, 11.30 miles, and from Belmont Jet. to Belmont. 3.19 miles 
(opened March l 1916). total mileage of track operated, Incl. spurs and sid 
ings and 10.50 miles operated under contract. 206.14. Equipment consists 
of 36 passenger cars, 119 freight cars, 2o ballast cars, 10 caboose cars, 16 
service cars, 16 electric locomotives, 2 miscellaneous cars.

O FFICERS.— Pres.. W S. Lee; V .-P.. J. B. Duke; V.-P. A Gen. M gr., 
E. Thomason; Sec. & Treas., N . A. C ocke; Aud. Bond Anderson, all o f 
Charlotto.— V. 103, p. 2453: V. 107, p. 78, 502, 1837; V. 110 p. 872. 2076;
V. 112, p. 1867. r| _______

CHARLOTTESVILLE, VA.
CHARLOTTESVILLE & ALBEMARLE RY.
ORGANIZATION.—Organized In Virginia and formed by an agreement 

of consolidation dated Nov. 24 1913 between the Redland Power Corpora
tion and the Charlottesville & Albemarle Ry. A lighting and power com
pany with a short Interurban railway as an adjunct. Light and power f r a n 
c h i s e s  are perpetual; County Ry. franchises are perpetual, whllo city Tran- 
Chlso expires In 1944.

F a r e  I n c r e a s e . — On Apr. 10 1918 was auth. by the Va. Corporation Comm, 
to eliminate tho 6-for-a-quarter tickets and to Increase children's tickets 
from 244 cents to 3 cents. V 106. p. 1688.

R a l e s .— Effective Sept. 1.3 1920. tho company was auth. to raise or lower 
ratos for eloctric service based on the price of coal.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Oommonstock $500,000 ($ 1 0 0 ) ................... ..........  $500,000 See text
Pref stk 7 %cum$200,000($100) J-D 122.700 June '21 .3  45
First mortgage $750,000 gold! 1915 6 g A-O 4 iq.ooo April 1 1943
($ 1 ,000) .........  - -c*cptfInterest payable In Baltimore. Md.

B o n d i .— Additional bonds may he Issued only for 85% of cost of Impts. 
and exts. anu only when net earnings for the past 12 months are equal to 
twice the Interest charges on the bonds outstanding and those to he Issued. 
A special depreciation and reserve fund Is provided out or gross earnings 
for rnaint., &c. $37,000 (not Incl. In amount outstanding) are held In
the treasury. Red. at 105 and Int. on 60 days no tice . V. 100 p. 1436

D i v i d e n d s . — 7% per aim. Is be ng paid on pref stock. On common first 
dlv. of 2% and 1% extra paid In June 1916. In Dec. 1910 paid 2 %
In 19 17 . Jun6.2J4%« D oc.,2% . In 1918, D ec., 1%. tn 1919,5% . None 
to Dec. 1920. when 3% was paid. In 1921, June, 3%.

E A RN IN G S.— For years ending Dec. 31!
Y e a r — C r o s s .  N e t .  O th e r  I n c .  C h g s .  P r e f .  D i v .  S t i r n l u s
192ir— $236,657 $117,395 $1,426 $37,634 $8,589 $72*593
19 2 0 --- 198.229 87,47.) 634 35.499 8.589 44,021
1 9 1 9 -.-  153.011 73.851 761 33.115 8,589 32,908

R O A D .— Miles o f track, 3.45; standard gauge. Ralls. 83 and 97-Ib. 
girder and 50-10. T. 9 cars. 1 power station. 1 sub-station.

OFFICERS.—Chairman of Board, Norman James; Pres., John L. 
Livers; V.-Pres.. Henry Lay Duer; Gen. M gr., O. L. Carter: Sec. &  Troas.,
W. It. Morton; Asst. Treas., N . D. Wood.— V. 103. p . 2428; V. 106, p.
606,1688, 2289. M

CHICAGO. ILL.
AURORA ELGIN & CHICAGO RR. Third-rail electric and trolley
R e c e i v e r s h i p .— On Aug. 9 1919 Judge Evan A. Evans of tho U. S. Circuit 

Court at Chicago appointed Joseph K . Choate receiver for the co. on appli
cation of tho General Electric Co., holder of a bill for $3,210, which It 
alleges it was unable to collect. I wo other creditors for smaller amounts 
joined in tho petition. It was also set forth in the petition that the co. 
had defaulted on $38,650 h°nj* *nt. due the Oonfc. & Comm. Trust & Sav- 
lngs Bank, Chicago, Juno 1 1919, and this interest duo March 1 1919 on a 
debt of $45,713  owing a Cleveland bank It also stated that $76,975 
mtgo. bond Int. had been defaulted. V. 109, p. 6 75 .

F o r e c l o s u r e  S a l e . — In Nov. 1919 tho Northern Trust Co.. Chicago, filed 
a foreclosure suit against the company under the 1st & ref. mtgo. V. I l l ,  
p. 492. Compare V. 109, p. 1890. See also V. 113 . p. 2310. A decreo 
was entered Dec. 22 1921 providing for sale o f both Third Rail and Fox 
River Divisions. Tho Third Rail D iv. was sold Mar. 16 1922 and Fox 
River sale has been postponed.

P l a n  f o r  R e o r g a n i z a t i o n  o f  l h i r d  R a i l  D i v . — Tho committee for tho 1st & 
ref. 5s and 3-yr. coll, trust 74:!% notes, named below, has announced a 
plan for U10 reorganization of the Third Rail Division (bought In at 
foreclosure sale on Mar. 16 1922—seo V. 114, p. 1177). The “Fox River 
D iv .” (Elgin Aurora k  Southern Dlv.) Is not Incl. In plan. Tho plan 
provides for tho formation of

(1) N e w  o p e r a t in g  c o m p a n y  to be known as C h ic a g o  A u r o r a  A  E lg in  R R .  
(or some appropriate name) is to be formed In 111., to take tit le in reorganiza
tion to most of the property and franchises of the so-called Third Rail D iv.

(2) H o ld in g  c o m p a n y  to be called C h ic a g o  A u r o r a  A  E lg in  C o r p .  (or 
some appropriate name), to be organized in Dec., to take title to certain 
sm all interests and stocks which cannot properly be held by the new operat
ing co. and of owning and holding the entire com. stock of the new oper. co.

It is proposed that the new oper. co. issue $1,050,000 ref. & im pt. 7s 
(auth. $50 000,000) and such amount o f com. stock as shall be approved 
by the 111. Commerce Comm., all of which shall be owned and held by the 
new holding company. [In April 1922 the Chicago Aurora & Elgin RR. 
applied for authority to issue $11,000,000 common stock. V. 114, p. 1532.] 
The holding company will issue $6,000,000 debenture bonds and 27,500 
shares (no par) common stock, which may be held in a voting trust for three 
years. For full description of the new securities see V. 114, p. 736.

M e th o d  o f  P a r t i c ip a t io n  a n d  D i s t r ib u t io n  o f  S e c u r i t i e s .
(1) $2,386,000 Aurora Elgin & Chicago Ry. 1st M tge. 5s, due 1941. are 

to remain undisturbed.
(2) F ir s t  A  R e f. B o n d s .— Upon payment of the expenses, amounting to 

$35 per each $1,000 bond, each depositor shall be entitled for each $1,000 
bond deposited to receive $500 of deb. bonds of holding co. Each depositor 
of 1st & ref. bonds who complies with this provision is also entitled, for 
each $1,000 bond deposited, to purchase for $200 the following securities: 
( a )  $200 Ref. & Impt. bonds of new operating co.; (6) $700 deb. bonds o f 
holding co.; (c) 3 shares of holding co. com. stocktvoting trust certificates).

(3) C u ll. T r u s t  N o t e s .— Upon payment of expenses amounting to $50 
per each $ 1 .000 note, each deposi'or of coll, notes shall be entTled. for each 
$1,000 note deposited, to receive $700 deb. bonds of the holding co. Each 
depositor of coll. tr. notes who complies with this provision is also entitled, 
for each $1.000 note deposi'ed. to purchase for $300 ' he following securit ies: 
(a) $300 Ref. & Im pt. bonds of new oper. co.; (6) $900 deb. bonds of holding 
co.. and (c> 4 shares of holding co. com. stock (v. t. c .).

S to c k h o ld e r s .  C r e d i to r s  A  N o n - A s s e n t i n g  B o n d  o r  N o t e  H o ld e r s .— No 
provision is made in the plan for non -deposit ing 1st & ref. bond or coll, 
note holders, nor is any provision made in the plan for any creditor or 
atm . or pref. stockholder of the Aurora Elgin k  Chi. RR. For extended 
outline o f plan see V. 114. p. 736. 1177.

R e o r g a n iz a t io n  o f  F ox  R iv e r  D iv i s io n  P r o p o s e d .— It was reported In Dec. 
1921 that a new co. had been incorp. which is to be known as the Aurora 
Elgin & Fox River Electric Co., and which is to operate the Fox River 
Valley and the Aurora and Elgin ciiy  lines. See V. 113, p. 2817.

ORGANIZATION.— Is a consolidation in April 19U0 of the Aurora Elgin 
A Chicago R a i l w a y ,  the Elgin Aurora & Southern Traction Co and the 
Cook County & Southern ItR. V. 82. p. 279. 691. 1155. Chartered In 
Illinois under law applying to steam railroads. Pros. L. J. Wolf In a letter 
dated May 20 1909 (V 88. p 1018).stated that system ls'Tn the main on
Rrlvate right of way or protected by 50 year f r a n c h i s e s  or grants without 

mlt." Does freight and express as well as passenger business. V. 83, 
p. 490. Has exclusive contract with the Metropolitan West Side Elevated 
to operate over Its tracks

Stockholders voted Oct. 18 1910 to purchase the Chic. Wheaton & West
ern R y.. which runs from West Chic to Geneva, abt. 10 miles V 91. p.517.

F a r e s .— Effective Aug. 1 1920. the company was auth. to raise fares In 
Aurora anil Elgin from 8 cents to 10 cents cash. V. l l l . p .  790. The co. 
receives 3 cents per mile on Interurban lines.

I n te r e s t  i n  D e f a u l t .— We have been officially Informed that as of Oct. 1 
1921 tho co. was In default of the following Interest:

(t) Elgin Aurora & Southern 1st M tge. 5s— Int. due Dec. 1 1919 and 
all subsequent coupons.

(2) Aurora Elgin f t  Chicago RR. 1st k  Ref. 5s— Int. due Jan. 1 1919 and 
subsequent Interest.

(3) 7 45% collateral trust notes.— Int. duo March 1 1919 and subsequent 
Int. (In Nov. 1919 the collateral pledged under these notes was sold—see 
below under “Sale of Collateral.” )

Int. due April 15 1920 on the A. E. k  C .  R y . 1st M . 5s was paid early In 
Oct. 1920 V 111. p. 1565. Int. on this issue, due Oct. 15 1920, was 
ordered paid early in April 1921. V. 112, p. 1517. The coupon due 
Oct. 15 1921 was paid April 1 1922. April 15 1922 coupon not paid yet.

In April 1922 we were informed that the collateral pledged under the 
$1,219,000 Aurora Elgin & Chicago Ry. 745% notes, due Sept. 1 1921, 
had been sold and applied on the notes. A deficiency judgment was allowed 
by the court for the balance.

The following committee has called for deposits of the 1st k  Ref. 5s and 
the 3-year notes.

C o m m i t t e e  f o r  1st A  R e f .  5s  a n d  3 - Y e a r  C o l l .  T r .  745 % N o t e s .— Chairman, 
R. M. Stinson; Geo. H. Stuart. Lewis B. Williams, W. T. Goodale, A. B. 
Oonant: Secy.. A. E Pfahler. 319 North American Bldg.. Phila., Pa, 
Depositaries: Girard Trust Co., Phila.; International Trust Co., Boston; 
Citizens' Savings & Trust C o.. Cleveland, O. V. 108, p. 971, 2021. On 
July 28 1920 the committee issued a circular regarding the status of the 
company In which It was stated that all but $15,000 of the 1st k  Ref. M tge. 
bonds and all of the 3-year notes, except those owned by the War Finance 
Corp. (which Is co-operating with the committee) had been deposited with 
the committee. V. l l l . p .  492.
• S a le  o f  C o l l a t e r a l .— In Nov. 1919 the trustee for the 3-year collateral trust 
notes sold the 1st & ref. Mtge. bonds held by It as collateral therefor, and 
the above-named committee ami tho War Finance Corp. each purchased 
their proportionate share of this collateral. All of the bonds so acquired 
by the committee have been deposited under the protective agreement thus 
In effect consolidating the position of the note anil bondholders for purposes 
of legal action. V. 111. p. 492. See reorganization plan above.

In proceedings brought In the U. S. Dlst. Court to establish the lien o f  
various bond issues of the system . Judge Geiger, in Nov. 1921. ruled as

(a) The original mortgage amounting to $1,546,000 o f the old Elgin 
Aurora & Southern Trac. Co. is a first lien on the Fox River Division, Incl. 
the Aurora and Elgin city lines, but is not a lien on the Batavia power house 
or the third rail line Into Chicago.

(6) The underlying 1st Mtge. bonds o f tho Aurora Elgin & Chicago are 
a 1st licit on the third rail property and the Batavai power house, but are 
not a lien on the Fox River division.

(c) The $4,738,000 Aurora Elgin & Chicago gen. mtge. bonds(?) have a 
lion on both the third rail line, the Batavia power house and the Fox River 
lino, subject to the above underlying issues. V. 113. p. 2310.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t  d  g .  D i v . A d u e  d a t e
Common. $3.10  .000 ($100). Q-J $3,100,000 See text.
Pref $3 .100.000(1 100) 6 % c u m ------ Q-J 3.100.000 See text
First and refunding inortgagef 1900 5 g J-J 3,079.000 July 1 1946

$15,000,000. gold (Jl.OOOWlnt. at Clt. Sav. k  Tr. Co.. O leve.. and also
See text ..............c*&r»tf 1 In N . Y. Trustee. North Tr. Co., Chic

Coll trust notes..................................1918 745% 1.219.000 Sept. 1 1921
A E & O Ry first mortgagef 1901 5 g A-O 15 2.527.000 Apr 15 1941

$3,000,000 ($1,000), gold]Cont. & Comm. Tr. A Sav.B k .,Chic., Trus.
cannot be called_______tf  [Interest payable In Chicago and New York.

Elgin Aurora k  Southern first ( 1901 5 g J-D 1.540.000 Sept. 1 1921
mtgo.. $2,000,000 ($1 000)] Int. at First N at. B k., N .Y .O . 
gold, sinking fund___ c * tf i
S to c k .— Pref. stock was 5% cum. until April 1 1909: since 6 % cum- 
B o n d s .— Of the $15,000,000 (originally $25,000,000, but reduced In 1910) 

1st & ref’g bonds, $1,659,000 are In treas., $4.135.000 reserved for prlorllens 
and the balance for Improvements, extensions and self-supporting acquisi
tions, under rigid restrictions. They are not subject to call now. See V. 
88 , p. 1618. Collateral trust notes were secured by deposit of $1,656,000 
1st and ref. mtge. 5 % bonds, but these bonds were sold by trustee to the 
note and bondholders' protective committee and tho War Finance Corp. In 
Nov. 1919 (see above under "Sale of Collateral.”) On tho Aurora Elgin & 
Chicago Ry. bonds a sinking fund of $50,000 per annum began on April 15 
1911. 800 V. 74, p. 726. $614,000 have been retired. The Elgin Aurora
& Southern bonds originally matured June 1 1916. but were extended to 
Juno 1 1919 and again to Sept. 1 1921; remaining $454,000 held In sinking 
fund. V. 108, p. 2122.

D i v i d e n d s .— First dividend on pref.— 14*%— paid July 1900 (V. 82. p. 
1436), and the same amount quarterly up to and Including April 1909. 
July 1909 dlvldond Increased to 145% and same amount paid quar. to 
Aug. 1 1915. Oct. 1915 dlv. omitted (V. 101. p. 1012) and none paid since. 
On common, first dividend— J* %—Oct. 7 1907. In 1908 to 1913, incl., 
3% yearly. In 1914, Jan., J*%; April >4 % ;  July, J* %; Oct. d iv. deferred 
(V. 99, p. 894, 968). and none paid since.

REPO RT.— For years ending Dec. 31:
G r o s s  N e t  ( a f t e r  O th e r

Y e a r  e n d i n g —  E a r n i n g s .  T a x e s ) .  I n c o m e .
Dec. 31 1921-.........$3,106,885 $139,688 $24
Dec. 31 1920...........  3,064,803 155,677 2,175

D e d u c -  B a l . ,  S u r p .  
t i o n s .  f o r  Y e a r .  
82,367 $137,345
2,250 155,602
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28 ELECTKIC RAILWAYS [ V o l . 114.

ROAD.— Oporates from 5th Ave. station In c ity  of Chicago, over tracks 
of M etropolitan West Side Elev. road, to 52^ A ve., Chicago; thence on Its 
own line to Wheaton, with lines from Whe: ton t o  Elgin, Batavia, Genova 
and Aurora; also from Elgin to Carpenters. tile, Dundee, St. Charles, 
Geneva, Yorkville and Bristol, and a line from Wheaton through W est Chi

cago to Geneva. Total single track, 109 miles. Third rail, standard T, 
100 lbs.; track rails. 80 bs.; Interurban and city lines, 60-100-lb. T and girder 
rails; 142 passenger cars; 7 express cars; 6 snow plows and sweepers; 7 mlsc. 
cars; 47 freight carS; total cars, 210.

OFFICE US.— Pres.. L. J .  Wolf, Cleveland; V .-P .. M . J. Mandelbaum; 
V.-P. and Gen. Mgr. (also Gen. Mgr. for the Receiver); Edwin O. Faber, 
W heaton, 111.; Sec. and Treas., H. C. Lang, Cleveland; Asst. Sec., A . Born; 
Asst. Treas., II. J. Manning. Executive offices, Guardian Bldg., Cleve
land, Ohio.— V. 110, p. 106; V. I l l ,  p. 492, 790, 1565; V. 112, p. 1517; 
V. 113, p . 530, 1971, 2078, 2310, 2817; V. 114, p. 736, 1177.

C H ICA aO  SURFACE LINEST
Under the title of Chicago Surface Lines the properties of the Chicago 

Railways Co. and the Chicago City Railway Co. are now being operated 
as a single system under the control of a joint board of operation In accord
ance with an agreement between the two companies and the unification 
ordinance which became effective Feb. 1 1914. While under the terms of 
this ordinance and the agreement the ownership of the properties remains 
entirely separate and distinct, the combined earnings are divided upon an 
agreed basis. For the two years ending Jan. 31 1916 the Chicago Hallways 
Co. received as Its share 59% of the Income remaining after the pay
ment of all operating expenses. Including taxes and maintenance, the other 
41% of the Income going to the Chicago City Ry. Co., Includlnc the 
Calumet & South Chicago Ry. and the Southern Street R v., and, begin
ning with Feb. 1 1916 and until the expiration of Its franchise In 1027, the 
Chicago Railways Co. will receive 60% of the so-called “residue receipts." 
and the Chicago City Ry. (including the Calumet & South Chicago and 
the Southern Street R y.), 40%. The plan provided for a 5-cent fare 
throughout the city on surface tines, also through routing of cars from one 
division of the city to another. See details or the ordinance and the 
agreement for unified operations under date or Dec. 1 1913 In V. 98, p 
1693. An order permitting the State Attorney to file quo warranto pro
ceedings to question the legality of unification ordinance was denied In 
March 1915. V. 100. p. 1078.

S t a t e m e n t  S h o w i n g  S h r i n k a g e  i n  M a r k e t  V a l u e  o f  S e c u r i t i e s .— See V. 108.
p. 1822.

O r d i n a n c e  t o  U n i t e  S u r f a c e  a n d  E le v a t e d  L i n e s . — See remarks under 
Chicago Elevated Railways.

P r o p o s e d  S u b w a y  S y s t e m . — See V. 112, p. 61; V. 114, p . 304, 1406, 1532.
A p p l i c a t i o n  t o  U a r r u  F r e i g h t .— See under “Chicago Elevated Rys."
D e c i s i o n . — On April 19 1917 the 111. Supreme Court upheld the right of 

the State Public Utilities Comm, to regulate street car service In Chicago 
regardless of the provisions of the contract ordinances o f 1907 betwoen the 
Chicago C ity Council and the surface linos. Pursuant to this opinion a 
decree was entered bv the Circuit Court of Cook County In favor of the 
Comm., which was affirmed by the III. Supreme Court. An appeal was 
taken to the U. S. Supreme Court which held that the decision of the Illinois 
Supreme Court was conclusive. Sec also V. 113, p. 2311.

F a r e s .— Effective Dec. 27 1919 the Illinois P.U . Comm, ordered the com
panies put on a straight 6-cent cash fare basis. Effective July 1 1920 the 
companies woreauth. by the Comm, tocharge an 8-cent fare, v . l l l ,  p .73. 
On N ov. 8 1920 the P. U . Comm., made this order permanent and fixed the 
valuation of the lines as of April 30 1920 at $159,113,114. The Commission 
also found that the companies were entitled to earn a return of approximately 
7.5% on the value of the properties; for details see V. 111. p. 1949. 2010 
See also V. 113, p. 291, 2311. On Jan. 9 1922 the U. S. D ist. Court at 
Chicago entered on interlocutory injunction restraining the 111. Ormirerce 
Comm, from enforcing a 6-cent faro. V. 114, p. 197, 304, 625, 1285. 
The 111. Commerce Comm., however, has ordered a reduction in fares to 
6 cts ., effective M ay 1 1922. The co. has appealed. V. 114, p. 1650, 1764.

C i t y  O p e r a t i o n  A p p r o v e d . — On N ov. 11 1919 the City Council unanimously 
approved the M ayor’s plan for condemnation of the surface lines and their 
operation on a 5-cent basis by or on behalf of the city. For further details 
seoV . 109, p. 1891; V. 112, p . 2304; but compare V. 112. p. 1739; V. 113, p.

R e f u s a l  o f  C i t y  t o  A c c e p t  S h a r e  o f  P r o f i t s .  See V. 112, p. 1739; compare 
V. 113, p . 70.

S u i t  b y  C i t y . — In July 1921 the city filed suit In the Municipal Court for 
$3,500,000, against the company, which the city claims is due for the uso 
and occupation of the streets. (V. 113, p. 70). but compare V. 112, p. 1739.

R E P O R T . — O f  e n t i r e  s y s te m  f o r  y e a r s  e u d ln g  J a n .  31 
Y e a r  e n d i n g  O r o s s  O p e r a t i n g  R e s i d u e  ------O f  W h i c h  t o -----

J a n .  31—  E a r n i n g s .  E x p e n s e s .  R e c e i p t s .  C h i c . C . R g . .  C h i c .  R y :
1921-22_____$60,343,733 46.516,150 $13,827,583 $5,531,033 $8,296,550
1920-21 .......... 55.327.385 43,300.393 12,026.992 4.810.797 7.216.195
1919-20..........  43,963,438 33.254,015 10,709.423 4,283.769 6,425.654

B o a r d  o f  O p e r a t i o n .— Chairman Henry A. Blair, Leonard A. Busby,
7 .  H . Rawson, Wallace Heckman, Harrison B. Riley, John M . Roach, 
Frank O. Wetmoro.

E x e c u t i v e  C o m m i t t e e .— Chairman, Henry A. Blair; Leonard A. Busby and 
Wallace Heckman.

O FFICERS.— Pres.. II. A. Blair; Sec.. F. L. Hupp: Treas., M . B. 
Ordo; Gen. Aud., Jno. J. Duck.—V. 1 13, p. 70 ,291. 1154, 1359, 2184, 2311, 
2404, 2504; V. 114, p. 197, 3 0 4 ,5 19, 625, 1285, 1532, 1650, 1764.

CHICAGO CITY & C O N N E C iie u  RYS.— A collateral trust.
O r d i n a n c e  t o  U n i t e  S u r f a c e  a n d  E l e v a t e d  L i n e s . — See "Chicago Elevated 

R ys.” below.
Formed in 1910 under a trust agreement, to take over the stock of the 

Chicago City R y., together with the securities of the Calumet & South 
Chicago R y., the Southern Street Railway, the Hammond Whiting & East 
Chicago Ry. and the Chicago & Western. These properties comprise ap 
oroxlmately 512 miles of street railway In southern division of Chicago 
and vicinity. See outline of plan In V. 90. p. 558, 625. Trustee, Chicago 
Title & Trust Co.

On April 19 1913 the 111. Supreme Court affirmed the decision of the 
Superior Court of Cook County In the suit brought by Clarence H. Venner. 
which held valid the agreement dated Jan. 1 1910. creating the Chicago 
City and Connecting Rys. Collateral Trust (V. 96. p. 1364. 1627). An 
appeal was taken to the U. S. Supreme Court, but in N ov. 1914 suit was 
dismissed. See “Chic. City R y .’* In V. 99. p. 1527.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Com part certs 150.000 shares............  e-a 150,000 shs. See text.
Pref part certs 250.000 s h a r e s .___  s-a 250.000 shs. See text.
Coll trust mtge $22,000.0001 1910 5 A-O $21,036,000 Jan 1 1927

gold sinking fund c* * r* tf l in t , at 1st Tr.& S.B.Chlc., Trus., or In N . Y
P a r t i c i p a t i o n  C e r t i f i c a t e s .— Preferred participation shares have no par 

value but are entitled to preferential cum. dlvs. aggregating $4.50: also, 
after com . partlc. shares shall have received $4 In any year, the remaining 
surplus, not exceeding in any year $1,000,000, shall be paid ratably, %  to 
pref. and H to com., but In no case will the pref. certfs. be entitled to more 
than $7 each per annum; also have preference upon distribution of trust 
fund to the amount of $100 each and accumulated dividends. Listed on 
Chicago Stock Exchange. In July 1918 the div. due on the pref. partlc. 
certs, was deferred. N ot paid to April 1 1922.

B o n d s .— Coupon bouds In denom. of $1,000; registered bonds $1,000 or 
multiples. A sink, fund of $105,000 of bonds p. a. began Mar 1 1915. 
Bonds are redeem, for the s . f., or as a whole, at 105 and Int. $('61,000 re
deemed as of April 1 1922. In case of purchase of property of the Chicago 
City Ry. by C ity of Chicago, or termination of trust agreement of Jan. 1 
1910, then bonds are redeemable at par and accrued Int. See V. 90, p. 558, 
625. Bonds are listed on N . Y. and Chicago stock exchanges. V .94,p .1118 

S to c k s  a n d  B o n d s  D e p o s i t e d  t o  S e c u r e  t h e  C o l l .  T r .  B o n d s .
a  B o n d s  ( p a r )  

None

*1,000,000 1st

S to c k s  ( p a r ) .
Chic. C ity R y . . . ....................... ......... ...$ 1 6 ,9 7 1 ,9 0 0
C alu m et*  South Chicago R y ......................... *10,000,000
Southern Street R y .................................   *2.400,000
Hammond Whiting & East Chic. R y ..  *1,000,000
Chicago & Western________________________ *72,000

Total ..........................................................$30,443,900 $1,000,000
* Entire Issue.
a Under provisions of the trust mortgage these respective Issue of bondt 

each as an entirety may be converted Into capital stock of the respective 
companies to an equal amount.

D i v i d e n d s .— On pref. part. ctfs. $2.25 per share was paid seml-an. 
from June 1910 to and incl. July 1914. In 1915. $2 50. In 1916, $1 75 
In 1917, Jan., $2 25 (V. 104, p. 72); July, $1 50. In 1918. Jan.. $1 50. 
None since; V. 106, p. 2755; V. 108, p. 77. On common participating ctfs 
$1 per share was paid semi-annually from June 1910 to and Including 
July 1912. None since.

REPORT.— For calendar year 1921 (V. 114, p. 624):
C a l . ---------------- I n c o m e ----------------  B o n d  B o n d  O th e r  D i e s ,  o n  S u r p .
Y r .  D i e s .  O th e r .  G r o s s .  I n t e r e s t .  R e d e m p .  D e d .  P a r t .S h s .  I n c .

$ $ $  $ S $ $ S
1921.1.290.514 128,474 1,418,988 1,057,050 105,000 48,983 None 207,954
1920.1.316.514 125,989 1,442,503 1,062,300 105.000 80,570 Nono 194,633 
1919.1,170,635 116.815 1,287,450 1,067,550 105.000 64,133 Nono 50,767

C o m m it te e .— Chairman, Harrison B. Riley, S. M. Felton, James B. For- 
gan, John J. M itchell, Samuel Insull, John A Spoor. B. E. Sunny. Frank
O. Wetmoro and L. A. Busby. V. 110. p. 167; V. 112. p. 253.

O FFICERS.— Sec. & Treas.. II. J. Tansley.— V. 108. p. 1164; V. 109. 
p. 1079; V. 110, p. 167. 359, 560; V. 112, p. 253, 371, 1280; V. 113, p. 530; 
V. 114, p. 304, 408, 624.

(1) C hicago  C ity R ailw ay.— An electric road.
U n i f i e d  O p e r a t i o n  o f  S u r f a c e  L i n e s . —See ’‘Chicago Surface Lines" for 

details of unification ordinance under which the fines of this company 
are operated Jointly with those of the Chicago Railways Co. as a single sys
tem under the control of a joint Board of Operation. For plan to unite the 
surface and elevated lines see "Chicago Elevated R ys.”

ORGANIZATION.— Incorporated In FeD. 1859. and has extensive sur
face road privileges In the south division of Chicago. Has a contract ex
piring Jan. 31 1927 with the Commonwealth-Edison C o., for the supply of 
Its ontire power requirements. The railway has abandoned Its producing 
plants but retains Its distributing plants.

N e w  O r d in a n c e s  a n d  F r a n c h i s e s .—On Feb. 4 1907 the C ity Council passed 
ordinances providing for a settlem ent of the franchise question. These 
ordinances were approved at the city election on April 2 1907 and formally 
accepted by the company’s board of directors on April 15 1907. Suit to 
set aside franchise was dismissed In April 1912. V. 94, p. 1118. An ex
tended outline of these ordinances, one to the Chicago City Railway C o., 
and covering the lines operated by that company, and the other to the Chi
cago Rys. C o., and covering the lines of the former Chicago Union Traction 
Co. (now the Chicago Railways C o.), was given In V. 84, p. 1123. The value 
of the tangible and Intangible property of the Chicago City Ry. at date of 
the ordinances was fixed at $21,000,000. The city or any company au
thorized by It is given the right on Feb. 1 or Aug. 1 of any year, on six 
months' notice, to purchase the entire property of the two system s, or either 
of them, at their value at date of ordinance, plus “the cost of rehabilitation 
and extensions, Including fair allowances for construction, profit and 
brokerage” . But if the properties are acquired for operation by a pri
vate corporation, for Its own profit, the purchase price Is to be Increased 
20%— barring the case of a private company which might be willing to 
turn over to the city all profits above 5% on the cost of the Investment. 
The companies are limited during their operation to an interest return 
of 5% upon the agreed value plus the cost of rehabilitation and exten
sions. All net profits above this are to be divided on the basis of 55% 
to the city and 45% to the companies, but a deficit In any year is to be 
made good out of the profits of subsequent years. After April 15 1910 the 
companies are required to set aside 6% of the gross receipts for maintenance 
and repairs and an additional 8% of the gross receipts to cover renewals 
and depreciation. Whatever portion of the two funds Is not used remains 
In the funds and passes to the city or Its licensee upon purchase. But If 
the two funds are not sufficient for the purposes named, the companies 
are obligated to supply additional funds. The franchises granted by the 
ordinances run until Feb. 1 1927. On Fob. 4 1921 the City Council voted  
to cancel these franchises. See V. 112, p. 743. Purchase price o f the prop
erty Jan. 31 1922. $54,949,651’.

On Jan. 29 1912 City Council passed an ordinance providing for the ac
quisition by Chicago City Ry. of city lines of the Chicago & Southern Trac. 
Co. V. 94, p. 349, 029. The latter was sold at foreclosure In Feb. 1912. 
The lines outside the city were taken over by the Chic. & Interurban R y.

D e c i s io n  a s  to  R e g u la t io n .— See "Chicago Surface Lines.”
In Tan. 1920 the company applied to the 111. P. U. Comm, for auth. to 

Issue $1,928.000 5% 1st mtge. bonds to cover expenditures for Improvements 
V. 110, p. 359. In Jan. 1921 was auth. by the 111. P . U. Comm, to issue 
$1,758,000 bonds. V. 112.p. 372.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g . L a s t D i v . , X e .
Stock. $18,000,000 ($100).............. .... Text Q-M30 $18.000.000 M a r’22, 144
1st mtge ($1,000) g . .c * * r * t f f  1907 5 g F-A 33.926.000 Feb 1 1927

1 First Trust & Sav. Bk.. Chicago, Trustee. 
Notes payable April 1 1922 _______  ________  1.630,744 __________

B o n u s .—There Is no lim it to the amount of bonds that may bo Issued 
under the above mortgage. Under the Chicago city ordinance, in case of 
purchase by the city or its licensee, and only In such case, the bonds may be 
called as a whole, for payment at par and Int., on any Int. date before ma
turity. V. 84. p. 1488. 1550. Bonds are listed on Chicago Stock Exchange 
( V. 98. p. 386).

D IV ID E N D S.— In 1893, 24%; 1894-1900, 12%; In 1901, 1044%; in 
1902-09, 9%; in 1910. 16%; In 1911, 1144%: in 1912, 11%: In 1913, 1044%. 
In 1914, 9%; In 1915, 8%; In 1916. 94f% ; in 1917. 8% and H %  extra In
Dec. In 1918. 5%. In 1919, 5%. In 1920, 6%. In 1921, 6%. In 
1922, M ar., 144%.

ROAD. &c. (incl. Southern St. R y.).— Company owns 349.90 miles of 
single track, all now operated by electricity. System covers the South Side 
of Chicago, extending from the centre of the business district south to 79th 
Street and between the South Branch of the Chicago River and the Lake

REPORT.— For 12 mos. end. Jan. 31 1922, see V. 114, p. 1178. 1281.
The combined results of the “Chicago Surface Lines" under the Unifica

tion Ordinance, which went Into effect Feb. 1 1914, were: Gross, $60,343,
733; operating expenses, $46,516,150; residue receipts, $13,827,583.

I n c o m e  A c c o u n t  C h ic a g o  C i ty  R a i lw a y .
1921-22. 1920-21. 1919-20.

Proportion of residue recoipts....... ...* $ 5 ,5 3 1 ,0 3 3  *$4,810,797 *$4,283,769
Joint acc’t exp. int. on cap. inv. and

South St. Ry. not earnings_______ 3.615,840 3,506,627 3,497,206
N otearnlngs------------------------  $1,915,187 $1,304,170 $786,563

C ity’s proportion (5 5 % ) ..__________ 1,080,085 735.497 443,589
Company’s proportion (4 5 % )............  835,102 568,673 342.974
Interest on cap ita l.x ------------------------ 2,751,588 2,739,056 2,705,676

Income from operation_____________$3,586,690 $3,307,729 $3,048,651
Other income---------------------------------- D r . 2,744 D r . 242 36.170

N et income------- ---------------  $3,583,946 $3,307,487 $3,684,821
Intorost on bonds------------------  $1,824,018 $1,822,337 $1,780,884
Dividends -------------------------------- (6%) 1,080,000 (6)1,079,997 (5)000,000

Balance------- ---------   $679,928 $405,153 $403,937
* Representing 40% of residue receipts.
x The “Interest on capital investment" Is that certified by board of 

supervising engineers, as provided by the ordinance of Feb. 11 1907.
OFFICERS.— Chairman Ex. Com ., and Pros. L. A. Busby; Vlce- 

Pres., H. B. Fleming; Sec. & Treas.. F. D Horfmann: And.. John
J. D u ck .—V. 110, p. 1186; V. 112, p. 372, 1143, 1510; V. Il l, p. 1178, 1281.

(2) C alum et & S ou th  C hicago Ry.— Electric
U n i f i e d  O p e r a t i o n  o f  S u r f a c e  L i n e s . —See "Chicago Surface Lines" for 

details of Unification Ordinance of 1914. under which the lines of this com
pany are operated jointly with those of the Chicago Railways Co. as a sin
gle system under the control of a Joint board of operation.

O r d in a n c e  E m b o d y in g  U n i f i e d  O p e r a t io n  o f  S u r f a c e  a n d  E le v a te d  L i n e s .— 
See Chicago Elevated Rys. on a subsequent page.

ORGANIZATION.— Is a consolidation formed In 1908 of the Calumet 
Electric Street Ry. and South Chicago City Ry. In accordance with the 
terms of ordinance passed by the City Council Mar. 30 1908. Lines 
»re located In the south division of the City of Chicago. The ordinance 
grants f r a n c h i s e s  until Feb. 1 1927 and provides that the city Is to receive 
55% of net receipts after allowing for operating expenses, taxes and de
preciation and 5% on present value, together with amounts expended for 
Improvements and extensions. Unification ordinance of 1914 establishes 
a 5-cent fare and universal transfers. City may purchase property on 
Feb. 1 or Aug. 1 of any year upon six months’ notice for present value, 
which Is fixed at $5,000,000, plus amounts expended for Improvements, 
additions and extensions, but only for municipal operation, where purchase 
Is made prior to Feb. 1 1927. With an addition of 20% In price, city may 
also purchase for the purpose of turning property over to other parties (If 
purchased for Chicago City Ry. only 12% additional need be paid), but 
this additional sum need not be paid where these other parties agree to pay 
over to the city a i l  of the profits above 5% on the purchase price. V. 80. 
p. 12 )3. On Jan. 31 1922 certified value of property and additions thereto 
was $11,425,158.
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M a t u r i t y ,

D i e s .
P a i d .

$175,000
225,000

No a. fd

B a l a n c e
S u r p l u s
$74,411

26,768

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u M a n d i n g .
Stock. $10,000,000 ( $ 1 0 0 ) . . . ,  - - - -  w«h‘ V iQ 27First mortgage rehabilitation(1 9 0 8  5 8 F -A . o.3.)3.000 I ob 1 1J27

($1,000) gold, no s fc*A rtf lin t. at First Tr. A Sav.^Bk.^^hlc.. Trustee

limited to amount of new work done on P™Pert/ :  fn
call at any Int. date before July 1 1912 at 105 and Int., ^ereafter only AD 
caso city shall purchase property at par and Int. on any Int. date 1 -

E A R N IN G S.— For years ending Jan. 31:
Y e a r  e n d i n g  * I n t .  o n  O th e r  T o t a l  B o n d  

J a n .  31— C a p i t a l .  I n c o m e ,  ^ c o m e .  I n t e r e s t .
1921-22..........$570,812 def$4.l01 $566,711 $3 7.299
IQ20-21 . 568,912 dof241 568,671 316),904 — . . .  ,

* Representing company's proportion o r A 0<^ e O f O h j m g o  Surface Lines 
residue receipts pursuant to unification ordinance effective I eb. 1 1914.

n r . a n   Owns and onerates 125.59 miles of track reaching South Chl-
Pullman W * t Pullman Auburn Park. Burnside. Hegewlsch and 

Manhattan^ B e a c h A ls o e x te n d s  from Jackson Park to 106th St. and the 
Indiana State Line along Lake Shore and both sides of Calumet River 
70. 75. 83 and 85-lb rails.

OFFICERS.— Pres., L. A. Busby; V .-P .. H ■ i 9S(fS”
F . D . Hoffman; Aud., John J. Duck.—V. 100. p. 1831, V. 107, p. 1280.

(3) S ou th ern  S treet R ailway Co.— A trolley road.
T J n if ip d  O n e r a t i o n  o f  S u r f a c e  L i n e s .—See ‘Chicago Surface Lines fof 

details of Unification Ordinance of 19i 4. under which the lines of thla com* 
Sany are operand Jointly wRh those of ttai, Chicago Railway. Co. as a sin- 
ivin ivntHm under the control of a Joint hoard of operation.

O r d i n a n c e  E m b o d y i n g  U n i f i e d  O p e r a t i o n  o f  S u r f a c e  a n d  E l e v a t e d  L i n e s .  
See Chicago Elevated Rys. on subsequent page.

ORGANIZATION.— Incorporated In Illinois as a reorganisation of the 
Chicago General Ry., which was bid *°.atuCorec,y i4 re 9ale 011 Sei>t- 30 1907
b78 ^ c lfo u U ^ d m g ^ p a r a$10of $2°40d,000. ’ PB o n d s  Issued under 1st rntge. 
of W)!) w ore from thne to time canceled and stock Issued In exchange. No 
bonds now out.

E A R N IN G S.— Included In statement of Chicago C ity Ry.
RO AD.— Included In Chicago City Ry.
O F F IC E R S .-P res.. L.'A Busby; V -P H . B . Fleming; Scc & Troas .

P . D . Hoffman; Aud., Jno. J. Duck.—V. 91. p. 1031. 1 / 12, V. 107, p. 1288.
( ± )  Hammond W hiting & East C hicago Railw ay C o.— A trolley road 
IV, s« u H M i are owned by the Chicago City & Connecting Rys. 
r»Rr>a n i m a t i o n  — incorporated In Indiana In Jan. 1910 as successor 

in Hammond Whiting & Fast Chicago E le c t r i c  Ry. F r a n c h i s e  expires In 
IBM Power Is furnished bv the < Calumet A South Chicago Ry

113. P- 630. under caption “Chicago City & Oonnect-

M a t u r i t y

1964 Power 
F a r e s .— See V 

Ing Rys.”
STOCK AND B O N D S - D a t e .  I n t e r e s t .  O u M a n d i n g .

First1 mtge^SMIOO 000. gold? 1910 j'g P -A  liOOO OOO Feb 11930  
r«i Ann?' * ’ ' cA rtf' Int at First Trust A Sav Bank. Chic .Trust
B o n d i Su'blect to cal I at 105 and Int. E K Bolsot Is also trustee 
ROAD —Owns 34.16 miles of track, extending from State line between 

Illinois arid Indiana at lOStli St . Chicago, to VVhltlng Fast Chicago and 
Hammond in Indiana, and operates In connection with Calumet A South 
Chicago Ry. to 63d St. aud Madison Ave.. In Chicago. Standard gauge

W W. Hill; Sec. & Treas.
Chicago Ry.
^^OFfTo ERS.— Pres., VV. A. Busby; V.-P.
F . D . Hoffman.— V. 79, p .  103. ______

CHICAGO & INTERURBAIN TRACTION CO
C h a n g e  in M a n a g e m e n t .—See V. 110. P- 1 
n n n  \  r s r r z a T lO N  — I n c o r p .  In  I ll in o is  Fob. 14 191 2  to take o v e r  th e  

nronertv o f  t h e  C h ic a g o  A S o u th e rn  Trac. Oo. (so ld  at fo re c lo s u re )  o u ts id e  
S he c i t y  l im i t s .  th e  lines w ith in  th e  c i ty  h a v in g  b e e n  a c q u ir e d  b y  C h ic .  Olty
BTrures.— In AugMSIO was auth. to charge 3 cent# a mile between Chicago 
and Kankakee. V 109, p. 774.

S T O C K  A N D  B O N D S —  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .  

Stock. $1,000,000 ($100) $1,000,000 
t .350.000 Jan 1 1932

S a H s g S  - * Int!  at First Tr. A Sav Bk.. Ohlc.. Trustee 
B o n d s  —The auth. amount of 1st M bonds Is not limited. Bonds are 

enhiect to call In whole or In oart, beginning with lowest number, at 102 
on any Intorost day. $516,000 additional bonds have been Issued aud are
p le d g e d  to  s e c u re  n o te s .
V  E A R N IN G S — For years ending Dec. 31.

C r o s s  E t p e n s e s .  N e t .  I n t . & T a z e s .  B a la n c e .  
*110  377 $112,221 def$ 1.845 $111,613 def$l 16.463 

\ l ? 2 l0 .........419,883 337.711  62.139 99.810 def.37.702
nn’ i n ’IC on sists  of 50 miles of line between tl9 th  St. and Vlucennee 

Road ̂ Chicago?*to Kankakee. III. Standard gauge 70-lb T rails 
m riflCH RS —Chairman of Bd . Samuel Instill, I res , I)rltton l Budd O FFIO Bitg cjnairru,^ w  Crawford; And.. W \V. O'Toole.

L v / io O ,  p. 1577;' V 109. p 774: V. 110. p. 1186. 1972: V. 114. p 1285.

K °a

CHICAGO NORTH SH O R e & MILWAUKEE RR. 
O R G A N I Z A T I O N  — Incorp In 111 and on July 26 1916 acquired the 
onertles of the Chicago A Milwaukee Flw:trlc R R  . sold at foreclosure

exceeding 85% of the cash cost of betterments, &c. The mortgage pro 
vides for a maintenance, replacement A depreciation fund of 12% of annual 
gross lncomo for first five years. 14% for second 5 years, 16% for third 
5 years and 18% for the last 5 years, to be expended for maintenance, 
Ac., or for retirement of 1st mortgage bonds. The 1st mortgage bonds 
are callable as a whole or part on any Interest date at 105 and Interest. 
Continental & Commercial Trust A Savings Bank, Chicago. Is trus
tee V 103, d . 1031. $240,000 Gen. M . bonds have been canceled and 
$480,000 are in treasury. The equip, notes of 1917 mature $8,500 s.-a . 
luly 1 1917 to Jan. 1 1927; secured by 15 steel passenger cars costing $200.
000. Redeemable all or In part at 100 and Int. on any Int. date on 30 
day's notice The equip notes of 1919 mature $25,000 each Feb 1 and 
Aug 1 to Aug 1 1929. Red ail or in part at any time on 30 days' notice, 
at 101 and Int for all notes having over 5 years to run. and at 100V4 and 
Int for notes having lass than 5 years to run Secured by equip at the 
rate of $100 or equip for not in excess of $70 of notes issued. Int In New  
York or Chicago V 109. p 887

The securod 7% notas (both series) are secured by 1st M. 5s In the ratio 
of not loss than $142,857 par value, or 1st M 6s In the ratio of not lass than 
$127,033 par value of bonds for each $100 of notes outstanding Auth
orized Issue limited by restrictions of the trust deed A s i n k i n g  f u n d  of 
2% of the notes of each series outstanding payable seml-ann Is provided 
for. to  be used In the purchase and cancellation of the pro-rata amount of 
notes of each series at a price not to exceed the redemption price. $29,100 
Ser. “A" and $9,300 Sor. "B" have been purchased and canceled. Series "A” 
are red., all or In part, at 101 and Int. on 30 days' notice. Series “ B” are 
rod., all or In part, upon 30 days' notice at 105 and Int. until June 15 1926; 
(hereafter at a premium of H of 1% for each full year of unexpired life, 
int. payable In N . Y. or Chicago. V. 111. p. 73; V. 113. p. 416.

EARNING S (lncl. Chicago A Milw. Elec. Ry.-Mllw. City Lines):
12 v l o n t h s  G r o s s  N e t .  a f t e r  F ix e d  B a l a n c e ,

e n d i n g  D e c .  31— E a r n i n g s .  T a x e s .  C h a r g e s .  S u r p l u s .
1 9 2 1 .................................... $4,507,361 $852,733 $163,013 $339,720
1920 ....................................  4.193.669 823.207 390.196 433.011

ROAD, Ac.—Owns ana operates the electric railroad connecting Evans
ton. 111., and Milwaukee. Wls.. with a branch line extending from Lake 
Bluff. 111., to Area. 111., embracing 84.54 miles of road aud 169.57 miles 
tingle track equivalent. The principal communities served are Kvanston, 
W ilmette. Wlnuetka. Glencoe, Highland Park. Lake Forest. North Chi
cago, Waukegan and Zion C ity. 111., and Kenosha Racine and Milwaukee, 
Wls.: also Fort Sheridan and Great Lakes Naval Training Station. Has 
operating agreement with Chicago Elevated whereby trains are run over the 
elevated tracks to 63d St. and Dorchester Ave. in Chicago. 165 motor, 
combination, buffet, trailer, baggage and express cars, and 139 freight cars, 
13 service airs. 43 tnisc. airs, 4 electric locomotives and 1 work motor.

O FFICERS.—Chairman of the Board. Samuel Insull; Pres., Britton I . 
Budd; V .-P .. R. Floyd Clinch; Sec.-Treas.. W. V. Griffin.—  
V. 112, p. 2747: V. 113. p. 70. 416. 531. 2818; V. 114, p. 1062.

^y l im e  (V. 102. p .1718 . 2077). V 103. p. 664. 1687. 
f r a n c h i s e s .-*Owns right of way In Wisconsin as far as the city lim its of 

Milwaukee' franchise In Milwaukee expires Dec 31 1934. Owns right of 
In Illinois outside of corporate limits and to a considerable extent within 

eorporate limits; tne remainder Is covered by municipal franchises, several

b0Vn/«n<d!»it— ID N ov  1917 the Illinois P O. Comm determined the fair 
nf (ho co 's  physical property In Illinois to be not less than $5,100,000 

nricinal cost of the property In both Illinois and Wisconsin as shown by 
fhahnni™ was $13 913.862. but the original cost of the Ulino's section alone 
S u ld n o t  be accurately acertained. V 105. P 1897 See also V 111.
P ' in'* lone 1920 the co. Issued $1,500,000 secured 7% notes ser. ‘A" to  
retire $360 000 8% serial notes due July 1 1920 and $600,000 secured 6% 
mites ser “ A'' due Aug 15 1920 and to partially reimburse the co for Impts.
ftnin*Julv^i92T the co** brought out $500,000 securod 7% notos. ser. "B ,” to 
retire $260,000 7 % 8erlal notes due June 15 1921. and to reimburse tho co. 
for permanent add ns and Impts V. 113. P- 410.

I n c r e a s e d  F a r e  S c h e d u le .  See V. 113, p- 531.
STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y

Fh£tk m 1 $ V .o M '.o 6 o ‘r ( ‘$ f . ; /  i 9 i a  5 g w ‘ "  (MjV o .ooo J u l y - f i S a i
000 $500 A $ 1 0 0 ).-- -c*tfl Interest payable In N . Y. or Chicago. 

Gen'l M $1,500,000 gold- — 7 » « 460.000 Aug. 1 1930
Eaulornent notes gold (•*•"/_ J J xr *.« 85.000 See text

OOtf and $500)..........V r n n i '1 Gli lc.a,J? .Northern Tr Oo.. Trus
Equip notes $500,000 ($500 A

5%
6 g J-J

Chicago Northern Tr. Co.. Trustee

td(llO o7  WOO ^Jtjoentral Trust Oo. of I H V o h lc a ^ V n M t,,

lir?cs0)“ B''V-V-V'-V-V-C- - - - , 1921 7 « J-p  490.700 June 15 '36
Smck.—The capital stock Is n the nominal sum of $100,000. which has 

been made the basis of tho following participation certificates of no par 
value: (o) 50.000 Illinois P*rVn?5rt.il" i 681, n* i 5 dividends a year, curnu 
lative. If earned, rrom Jan. 1 1918. the dlv. on these certfs. having priority; 
(ft) 58,000 Wisconsin part. c0r| / 9y J ioar‘ng ‘1,vs; a year, cumulative. If 
earned, from Jan. 1 1918: (e) 62.600 common part, cortfs., bearing such 
dividends as mav bo oarned and declared. For payment of i n t e r e s t  o n  
accumulated dividends soo V. 112. p. 6 .; V. 113. p. 2,818. Tho stock will bo 
held by George M. R e y n o ld s ,  Samuel Insull and R. Moyd Clinch as voting 
trustees. For basis of exchange of bonds of old co. for certificates, soo

[ l a n d s  —The 1st M. bonds are securod by a first lion on all the property 
owned and by pledge as additional security of the entire capital stock of the 
Chicago A Milwaukee Electric Ity. or Wisconsin. which owns tho ter
minal facilities In Milwaukee. Are pledged as security for the 

7 % secured noto Usuos, remaining bonds m a y b e  Issued at par for no

CHICAGO RAILW AYS CO.
U n i f i e d  O p e r a t i o n  o f  S u r f a c e  L i n e s .— See “Chicago Surface Lines” for 

letalls of Unification Ordinance of 1914. under which the lines of this 
company are operated jointly with those of the Chicago City Ry as a 
tingle system under the control of a Joint board of operation As to plan 
for unification of surface and elevated lines, see “Chicago Elevated R ys.” 

O r d i n a n c e  E m b o d y i n g  U n i f i e d  O p e r a t i o n  o f  S u r f a c e  a n d  E l e v a t e d  L i n e s . —  
See Chicago Elevated Rys. on a subsequent page.

ORGANIZATION. — Incorp. In Illinois In Oct. 1903 and on Jan. 25 1908 
»cquired at foreclosure sale the property of the old Chicago Union Traction, 
comprising the lines of the North aud West Chicago Street RR The pur
chase was made under a modified plau of reorganization and readjustment 
lated Oct. 15 1907 and outlined In V 85. p. 1269; see also p 1576 

lu Doc. 1912 purchased 6 miles of the Suburban RR Inside the city limit* 
V. 95. p 1402) and Issued $22,554 bonds to cover cost.

F r a n c h i s e s .  —On Feb. 5 1907 the City Council passed ordinances providing 
for a settlement of the relations between the city and the street railway 
companies. V. 84. p 338. 390. The f r a n c h i s e s  granted by the ordinance 
ixplre Feb. 11 1927 and were approved at the popular election held April 2 
1907 On Oct. 10 1910 supplemental ordinance was passed expiring Feb. 
1927. covering lines of Chicago Consol Trac properties V 91. p 1025.

lu the remarks concerning the Chicago City Ry. on a preceding page of this 
publication will be found a brief summary of the main terms, reoulremeuta 
anil conditions of those ordinances. A very extended outline or the same 
was printed In the "Chronicle" of May 11 1907. pages 1123. 1124 and 1125. 
to wnlch the reader Is referred for detailed Information.

The ordinance for the Chicago Rys. Oo provides that the valuation of the 
properties acquired shall be deemed and considered to be $29,000,000 (the 
value fixed bv a board of expert engineers acting for the <*lty> plus t l  .779.876 
for expenditures from the date of the valuation on lune 30 1906 to Feb. 1 
1907 mating total valuation or properties as recognized by ordinance 
$30 779 S?1) as of Feb 1 1907. With the expenditures already made, the 
valuation of road equipment and franchisee on April 1 1922 was com
puted at $92.547.251. .\11 expenditures for reconstruction and extensions are being made under 
the direct supervision of a board of supervising engineers headed by Mr. 
Blon J. Arnold and the company Is required, under conservative restric
tions. to advance moneys for the construction of subways by the c ity . 
The expenditures for reconstruction and extensions. Including any contri
butions for subways, after Feb l 1907 are to be added to the value of the 
properties recognized by the ordinance, together with 5% or such expendi
tures for brokerage As compensation for Its services In construction 
the company will receive an additional 15% of all expenditures for recon- 
ttructlon and extensions, exclusive of amounts contributed for subwaye. 
The company agreed to lower and reconstruct the tunnels under the 
Ohicago River at Washington. La Salle and Van Buren streets.

R ig h t  to  P u r c h a s e  b y  C i t y .— Under the terms of the franchise, tne company 
agreed to waive all rights under previous grants, and gave the city an 
option to purchase all of Its property for municipal operation at any time 
prior to the expiration of the 20-year franchise granted the company 
by the ordinance. The price to be paid by the city to be $30,779.875, 
the valuation if the properties February t 1907. as above mentioned, 
plus all expenditures after that date for reconstruction, extensions and addi
tions to the properties. Including any amounts advanced to the city for 
the construction of subways In the downtown business district. In case 
the property shall not be purchased, as above stated, prior to 1927. the 
expiration of the franchise, the city covenants that It will not then grant 
a franchise to any other corporation for the operation of a competing system  
In the company’s territory unless such other corporation shall purchase 
the property of the company at said price The city also has the option 
of requiring the company to sell Its property to any other licensee corpora- 
tlon of the city, or or purchasing the property Itself for municipal ownership 
(with no requirement as to municipal operation) at any time during the 
life of the franchise; hut in case of such purchase by the city or a license;, 
the price to be paid shall be 20% more than the price above mentioned: 
but the licensee shall not be required to pay the additional 20 n If It shall 
agree to pay over to the city all profits In excess of 5% on the Investment 
In any event. (1) the purchase price must be paid In cash and the first 
mortgage bonds of the company will attach to such cash as a first lien In 
the event of such purchase; or (2) such purchase (If made within said 20 
years). must be consummated expressly subject to the lieu of the 1st mtgs. 
bonds, but If made at the expiration of said 20 years, the amount thereof 
must also be paid in cash.

C o m p e n s a t i o n  to  C i t y . —  Provision Is made for special compensation 
co tho Olty of Ohicago. but this compensation Is payable only out of 
Che surplus earnings of the company after paying or providing for all op- 
orating exponsos. Including the charges for maintenance and depreciation 
prescribed In the ordinance and 5% upon the valuation of the company ■ 
property at which It may be purchased by the city for municipal operation. 
u  above stated. Of the surplus earnings so remaining the City o f Chicago 
receives 55% and the company 45%. (See V. 99. p. 1831 for dispute with 
ilty  as to certain accounts).

C o n t r o l  b y  T r u s t e e s . —  The trust Indenture securing the participation 
certificates provides that until Aug. 1 1912 and to the full extent thereafter 
which mav be permitted by law until all of the consolidated mortgage bonds 
of the company shall be fully paid and discharged, the directors of the 
company shall bo elected by trustees, now consisting of Messrs. Harrison 
B Riley William O. Nlbtack, Abel Davis. Frank O. Gardner and Henry 
J ' Tansley and provision Is made In the trust deed securing the 1st M 
bonds for the appointment of a permanent finance committee, now com  
posed of Messrs. Henry A. Blair, Seymour Morris and.B . A. Eckhart 
Chicago*
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_ /?c7u” m '>n ° f  C h i c a g o  C o n s o l i d a t e d  T r a c t i o n  P r o p e r t i e s .— On Dec. 27 1910 ! 
Judge Grosscup confirmed the sale of the Chic. Consol. Trac. Co. and Its 
eight underlying companies on Nov. 30 1910 to Andrew Cooke and the 
Mle by the latter of all properties w i t h i n  the city limits to the Chicago liall- 

.A°m n ■, 9.1- .p J45. l253 . 1811). Pursuant to an ordinance passed i Oct. 10 1910 (placing valuation at $4,021,982). like In tenor, amendatory I 
and supplemental to ordinance of Feb. 11 1907 (V. 91. p. 1025. 1159) 
? o t T r8anlzatl0^ Pl a n ; v ?0 .  p. 1613; V. 91. p. 37. The lines o u t i i d e  the  City were acquired by the County Traction Co. (now the Chicago & West 
Towns «y-J. which has no connection with the Chicago Hallways Co.

*̂19ti.» ar ‘̂ po8,,,/a8ree^ e.Dt was entered Into by the holders of the securities of the Chicago Consolidated Traction and Its subsidiaries pro- 
Tiding for the exchange of the said securities for Chicago Bys. Co. Purchase 

t0w5% .b0“aa and Adjustment Income 4% bonds, both dated 
i t  n iehlnV  a «d roatn f  Dg 1 1937 F°r description of bonds and termsof exchange see V. 91. p. 1384. and compare V. 90. p. 1013: V. 91 p 214 
* J i a v ° X  OertJ <m . - l n  Oct. 1912 the U. S. Circuit Court of Appeals 
affirmed the decision of Judge Kohlsaat. dismissing the suit brought to have 
the compromise franchise of 1907 annulled. V. 95, p. 1200.

hi* ? J i Y t rk e S  t ' i ' i . ' — v 91".11 1914 tbo compauy arranged a settle- 
S e/h»°naf Hlfc br<?u8,ht by the Yerkes estate on the guaranty or the oonds 
0 t  AheA hlc- Con8«L 1rac- ° °  by the Union Trac. Co. V. 98. d .1155.

D e c i s i o n  a s  t o  R e g u l a t i o n . — S e e  ‘ Chicago Surface Linos.”
F a r e s .—Spc ‘‘Chicago Surface Lines.”
R e n e w a l  o f  B a n k  L o a n s  A u t h o r i z e d .— V. 113, p . 5 3 1 .

stocTk0 $io(»AoooL B?.N .U 87 „ . 0a<a- In terest- 0ut$ T t d£ t ° -  s X l i tv 
^  S gageIH(see textV A ,  1907 5 'F -A "  $59,920,000 Feb 1 1927

($1,000) gold--------- c& rtf(In t. at Harris Trust &  Sav. B k.. Chic. Trus
_. . „ I or at Harris. Forbes & Co.. New York
Consol mtge, gold. — . . . .  tr 1907 5% See text. Feb 1 1927

B o n d s  C o w i n g  C i t y  L i n e s  o f  F o r m e r  d h i c a g o  C o n s o l .  T r a c t i o n  1 
Pt^ c£n^ o'1Sy.y„$£ .i°0 0 ‘0<,0 1910 5 J-J 4.073.000 Feb 1 1927($500 and $ 1 .000) ----- c*tf(Illinois Tr. & Sav. Bank Chic Trustee
Adjust Inc M $2,500,000 gold/ 1910 4 g May 2.500 000 Feb 1 1927

<̂ &« (n0? . r ra)c; 9entrsl 'Prust <‘°  of i r .  Chicago Trustee 
S t o c k — 1 he capital stock of the company, which Is Issued In the nominal 

^ ° U? t,Oofn?I00-,000‘ has !>e,en made fbe subject of a ' ™  fr e em en ? . datSl 
d a fe  n i 9^7 aad executed Jan. 25 1908. by and between the Chicago Rall- 
ways Co. and Messrs. Adolphus O. Bartlett, Chauncey Keep, Charles H
CentrUar|d Tr l7 V n  8j?r,̂ ue and Charles G .Dawes, as depositaries, and Central Trust Co. of New York as custodian. Under this agreement 
the stock serves as a basis for the Issue of the p a r t i c i p a t i o n  c e r t i f i c a t e s

H^ir« 9nofnioJ^nn 2^ ' l a° f ,Uo* Pa« aX„8erles 1 consists of 30.800 parts,' Series 2 of 124.300 parts. Series 3 of 60,000 parts and Series 4 of 50 000 Darts 
SerlM 1, 2 and 3 are entitled. In the order of priority named, to cumulative 
dividends of $8 for each part, beginning with year ending Aug. 1 1908. and In 
the distribution of capital to $100 for each said part. Series 4 Is entitled 
to any remaining profits or capital distributed. <? 85. p 1209 entltle<, 
« r 5 ,T,denci8 09 Participation certificates Ser. 2 are limited to $4 on each cer 
in<?atthBr2i»f»)rrKra8«te 0re t h f i l ‘ J jn %  of Series O bonds remain outstanding

,  I *' J ,5 pSr <iert. / , uate unt" tbe remainder of Series C bonds have been redeemed. Series 2. however, Is entitled to unpaid accumulation 
?ooaiC°h,?tt i t8 Su per certificate (beginning with the year ending Aug. 1
ia a « ttr .W " s.'S 2 S 1.' x t s  r ym,“ «*" °!

?S,J*,Dy Interest day. The bonds have a first lien on the entire property 
M?»h!lL£.nd I’rancblsee of the company. The authorized Issue Is limited to 
the aggregate of the amounts approved from time to time by the board of 
supervising engineers. $1,459,000 are held In treasury and $2 812 000 
are pledged as collateral for bank loans. See full particulars of' bonds9 
property. &c. in V 8b p. 545; V. 88. p. 1436: 1619; V. 90. o 302: V. 93' 
p . 162. Bonds are listed on N . Y. Stock Exch. V. 103. p. 238. '
loi.Xb? 99° snlldated mortgage bonds consist of the following Series A 
Issued $17 403.800 of which *1 000.000 are In the treasury and can he 
J2?l'e,d °.n,y £or acquisit ion of additional property: and Series B. $17 104 475 
The last of Ser. C bonds were called for payment Aug. 1 1921. being' retired 
through operation of sink. fd. V. 1 13. p. 627. $1.196 000 Series A bonds
have been retired. See particulars. V. 86. p. 1223 V 93 p 1724 o n  he 
remaining Series B bonds. $228,000 are In treasury. B on is of three series 
bore Interest at 4% up to Feb. 1 1912: since, 5%. 8
now Kwaf1i rAf'" ‘ei' ml?' bonds bore lot. at 4% per ann. during first 5 yrs. 
n°.4 1 are red. at par and lot. on any Int date 
In& r^t ° \ r  bnnds are r.ed at par and Int. on any Int. dateinterest Is payable only If earned and Is not cumulative Payments of 
4 % cacb ,w" e. made O" May 1 in 1913 to 1918. Inclusive. No action taken 
2? May 1 1919  »od 1920 Interest. V. 108, p. 1390; V. 110. p. 1042 In 
£*ay A®2-1 •, however..int. was again paid. V. 112, p. 1656. In Apr 1922

af - i,n,c4 bponi6 /8 r th'e year end-

d i v i i j b n d .— An Initial dividend of J4 was paid Nov 15 ions nn 
®®r'c8( 1 participation certificates. On Sept. 1 1909*58 was paid on Series 1 
certificates. None to Oct 1912, when $6 was paid. In Feb 1913 *0- 
May $8: July. $0: Aug . $4 In 1914. Feb., $4; Aug.. $8. b l ng fu libav-
ThS A°La,liorirf aHr?- F,°eb, 19,5 diy, ° r  S4 was paid June 5 (V. 100 p 1070  T b° Aug. 1915 div of $4 was paid Sept. 1 1915. In 1916, Aug $8 In

formeAG h ^ °o W r.ld a iV d ^ T r” X n  U n « ?  ,luCl,Jd,ng 128 mlle« «* ^he 
E Q U IP M E N T .— Operates 1 .886double-truck “ P-A-Y-E" pass cars.

In VE n°lRI ' T ^ n e ^q"3al r£ port for year ending Jan. 31 1922 will befou’ndln. v • ,! v -  12S0. lo2S. rae comb ne 1 resul s of the “ O iiea*ro Surface 
« n f L l ° r ^h«%y.c'lr, ^ d - j!}5- 31 '922 were: Gross. $60,343,733 operating expenses, $46,516,150: residue receipts, $13,827,583. P B

I n c o m e  A c c o u n t  f o r  Y e a r s  e n d i n g  J a n .  31. 
r £ o a r £  ° !  * A l l ) u s t -  I n t . .  5%, B a l a n c e , ------ O f  w h i c h  to ------

*20-*2?"S7'l?R*fo5 ®84°83”°  t f . 8 G 4 . 8 7 8  $L 5255g09

^ f p - p l L 4^ 6̂ ^ ; ^ 3^ ^ ' 641'539 1,827,744 1.005.259 822:485
I n c o m e  S t a t e m e n t  ( N o n - P a r t n e r s h i p  A c c o u n t )  f o r  Y e a r s  e n d i n g  J a n .  31.

Chicago Railways. 45% . $ 1_525.’809 S M jf g lO  $82922 485 S?0S°7.17
6% on Investment--------- 4.615.862 4.580 658 4 541 639 4 501000
Miscellaneous in terest.. 195.453 _  145.653 119.080 4 'l09:924

Gross income________ S6.337 I'M
D e d u c t —

Total Interest on bonds. 1$4.848 619 1
Interest on loans_______/ \
Sink. fd. reserve accrued 250.000
Loss on securities______ _
Fed.Inc.tax on Int.coups 42:666
Corp. exp. & adjustm ’ts 131.100

$5,874,127 $5,483,104 $4,920,632 
$4,868,430/ $4,744.88

250.000
107.347
42.000

142.761

115 839 
250.000

4 2". 666 
147.916

$4,760,647
19.475

250.000
42:666

222,528
N et Inc. for Int., &c._ $1,065,405 $463,587 $182 461 d7f $374 017

Troas., M. B. Orde.— V. 108, p. 1806 V lllO n ’n o  i)  ^ ,nL -

n e  t i n  J i  v.\f t  ^  w
CHICAGO &  WEST TOW NS RAILWAY CO

Ita^operating & i £ S K * M t

^ T 0» Ma,urilv-Pref (cum), $ 1 ,000 ,000  ( $ 100) ___  0 % 1 000 000 ......................

With ™rf Jing , ^ S i  ™ay lb8. Issued for 75% of exts. and enlargements ‘ i ? restrictions. This Issue originally matured Sept. 1 1920 and 
bore 7% int. but was extended for 2 years at 8%. Callable on the 1st day 
of any month at 101 and Int. $100,000 are held In treasury.

E A R N IN G S.— For years ending Dec. 31:
C a l e n d a r  Y e a r s —  G r o s s .  N e t  a f t e r  T a x e s .  I n t . , & c .  B a t . ,  S u r p .

}9 2 1 -.................................... 81.108 618 $228,931 $74,439 $154 492
1920........................................  1.000.096 183.267 68.270 114.998
n n ^ . 1 ' 7 ? W£!.i7 2 1 3 t>ml,e2. of track. of which about 5 miles leased for 
fongatermVea?6h Cag°  RyS' C° ' ’ an<1 operates an addIHonal 0.95 mile under

OFFICERS.— Pres.. Willard M . McEwen; Sec. & Treas.. Charles N  
Bebner.— V. 106. p. 1230: V. 107. p. 1384: V. I l l ,  p. 688 08

EVANSTON RAILWAY CO. ~
i i ^ ? ^ ^ ,Z f TI<?.¥‘T lncor.p ‘ Sept‘ 20 1013 In Illinois to take over the 
p ? u . " ! I  ,vl °'J• JL • ‘ ^rmerly owned by the ( ’ounty Traction Co. (now the
vvi , 1  i& o V 1 Towns Ky.) Owns 98% of the stock of the Evanston
^ m r e 8o f eEvRynstonganv e n 4 .  p ™ ^ 922 t0 C° nneCt the West side with the 

F r a n c h i s e . —  The company was granted a  new 20-year franchise.
- 7 a r f  I n c r e a s e .  In Aug. 1920 the 111. P. U. Comm. auth. an increase ln 
IVes from 6 rents to 7 cents rash, with 5 tickets for 30 rents. V 111. p. 792. 
The co. s petition for an 8-cent fare was rejected in Dec. 1921. V. 113 p. zo lo . *

aGeneral mortgage bonds..................... ..............  lao.ann '
B o n d s . —  Sinking fund of 2% of outstanding bonds began 1917~ "
E A RN IN G S.— For years end.D ec. 31:

Y e ? l ™ i \ n a  . .  G r o s s  E * P "  T a x e s ,  N e t  I n t e r -  B a la n c e ' .
, n P , u • 31 E a r n i n g s .  D e p r . . & c .  E a r n s .  e s t .  S u r p l u s ,

.....................................*25 L 820 $169,227 $52,593 $25,370 $27,223
'920 ....................................... 234.425 189.790 44,635 24,145 20.490
8 lnA D ‘—^Length of single track. 10.34 miles. 85-lb. rail. Gauge, 4 ft.

OFFICERS.— Pres. Clement O. Smith, Milwaukee: V .-P ., J. p .  
SP“,II« " -  A4,Lw ‘: Vlce-Pres. & Gen M gr., Charles F. Speed. Evanston; 
Sec. and Treas., H. O. M ackay, Milwaukee; Asst. Sec.. B. W. Rosenstone 
Vhll l f ° ’pA197 Treas'’ Wm> ^kester, M ilwaukee.— V. 113, p . 2818;

CHICAGO ELEVATED RAILW AYS.— A voluntary association.
U n i f i c a t i o n  o f  S u r f a c e  a n d  E le v a t e d  L i n e s  a n d  C o n s t r u c t i o n  o f  S u b w a y s ,  & c .  

.lrQ pA u *‘ 14 1918 the City Council passed a proposed ordinance for the 
unification of surface and elevated lines and for the construction of sub- 
r'nVo8, " f110*.1 was. submitted to a referendum vote of the people on Nov 5 
I918 a “d £«Jected by them . V 107 p 1836. For digest of tbIs ordinance 

J7- 1 ° ' |  P- 1292. The roads Included were the Chicago Railways C o..
( hlcago C ty Railway C o.. Calumet & South Chicago Ry C o.. Southern 
Street Railway Co.. Metropolitan West Side Elevated HR. Co. North
western Elevated RR. Co South Side Elevated HR. Co and the Union 
Consolidated ‘ Elevated Railway Co. The ordinance provided for a  
north and south subway system, an east and west subway system and 
H f t i™ 1prove® entf, a,ld extensions of surface and elevated lines; $ 7 0 -  
Q oSm e Wil. l th2 ,c, t,y Purchase price set for the elevated roads as of June 
3P. 1916 ?  afdd ,t 0nS t0 or deductions from capital account to date of

s f . ' c X r X i C r ^ ' f i i . r i s r  “ d *
n  M  AJ?Fr„'9 15,17 the HI- Supreme Court upheld the right of the State 
Public Utilities Comm, to regulate street car service In Chicago regardless 
of the p r o v is o s  of the contract ordinances of 1907. between the Chicago City Council and the surface lines. v,uii,aKu

At midnight Nov. 2 1913 began through-routing north and south elevated 
trains using the Loop for that purpose, and established free transfer sta
tions between said trains and trains of Metropolitan and Oak Park cos 

As the project for uniting under one control the elevated railway and sur- 
Faf e,T1?ad®,of Chicago was not carried out bv July 1 1914. the Common
wealth Edison < 0. purchased from the syndicate which underwrote the 
*ftem nhnnnSi aP^ * H mately .22 ° ‘9()0 shares of Chic. El. com. stk . for about 
entered°b!to ln ^9°l ldanCe W th th6 terms of an a8reeuient said to have been

F a r e s .— In Sept it»18 applied to the 111. P. U . Comm, for auth to In
crease fares from 5 cents to 7 cents. The Comm., however, auth the co 
to charge only 6 cents, effective from N ov. 22 1918 to Dec. 31 1919. V.

Effective Aug. 8 1919. however, tho Comm. auth. the co. 
to cha. ge an 8 cent fare in Chicago to contlnuo until Fob. 1 1920. V 109i 
P  J * r l  EfTe<ctlve peb. 1 1920 the 111. P. U. Comm, issued an order chang-*

, lng fares to 8 cents cash, with tickets at 7>4 cents In Chicago. Ticket 
Airu ,4jVanst<1"' tmd Chicago was raised to 12 cents. Effective
Aug. 4 1920 was auth. by the P. U. Comm, to Increase cash fares from 

| 8 cents to 10 cents, with tickets at 4 for 35 cents. V. I l l ,  p 588 For 
results under 10-cent fare see V. I l l ,  p. 1751. 1948. In Nov 1920 the 
Supreme Court refused to grant a writ of Injunction to enforce a return to a  
5 cent fare, applied fp rby the State's attorney, thus affirming the III 
£>'nU 'ia<9?n)h Sm lltn0rl iy A° flx ‘l*6 ra,te of fare‘ v - H I. P 1851. In
1 0 cent9 fir e b V. i l 2 . ? . ' l 61°.mm' SSUed a“ ° rder maklng Permanent the

o « S ^ l e ^ l e t 6 l ! ? Ck^ o ? r  L t ^

the stocks have been turned In, a small remnant of Northwest L urof belna
t e n G n n ^ f T . - l 91^  V % L  P  728>: a1?0, If 11 «o elects, the stocks' of tha Uhioh 0°nsol. KIey. R y., Chicago &  Oak Park Kiev R u  Chicago & Oak 

and Chicago & Elmhurst R y.. wMch co'm panl^are £ a .  

190.33 mll«h of ftrack“0nt“ I,ed companle9, Tho8e roads operate about
(VlnQ8'ny IQQ91tb® Natlonal Otty Bank offered the $14,000,000 gold notea 
iX' Proceeds of which, together with the sale of $ /  000 000

8% debentures aud $12,500,000 bonds of the Northwestern Elev 
V ,  T n d  .r?tlre $36,000,000 3 yr. n n U w h T h n m t V r J lJ I y i

1 9 D e c U i P n  I F u ? A  ? 'X'?r<1'!1 ?2pUua ,‘ Se<) under “ Default, &c/•  1
oPrV,2.4 V. i , tbe Supreme Court affirmed the decision of Judge Scanlon of the Circuit Court ( v . 97, p. 1425) and dismissed the milt 

2 i 3 ?JLet A tn°rn?1y Hoyne “gainst the Met. V^est Side, South Side and Union 
fifing1 watereda8dtock!' alleg ng that tbey violated their State charter by la-

D e f a u l t .  Ac.—Tho July 1 1919 coupons on tho $7,000,000 0% debentures 
were not paid when due. V. 109. p. 370. Anticipating the dofault (V ' 09 
P- 370) made on tho $13,626,000 2-yr. 5% secured notes (originally matured 
in 1916 but were extended to July 1 1919 at 8 %) duo July l 1919 the follow
ing protective committee was organized and has called for deposIts^ For 
statement Issued by the committee see V. 108. p. 2527. U For

C o m m i t t e e  for■ S e c u r e d  G o ld  N o t e s .—Charles E. Mitchell Ohalrmam 
S-,fcX c- ° - .N .  Y .;Georgo M. Reynolds. Pros. Oontlnontai 

& Commercial National Bank of Chicago; John H Mason Pros Com-
S S ‘i S ' A , , ' ! l‘ LT b RK * !  *  A  w ’ & i i t  
& B* K A p r ®  t s s  2 ‘S :  m S v a T s t 01 n ' V * 1 o i& ‘ 

s l : r c » r k•vN ioY8••p““2,,M,5<>n,l”e” , * ' 4
R e p o r t  b y  S to n e  A  W e b s t e r  o n  P h y s i c a l  C o n d i t i o n  o f  S y s t e m . — V. 109. p.2355 

C n m ^ r ^ n T  SnltS .°rde; .P ’ak,ng Pe.rmanent the 10 cent fare the P u  
For d™UBs see V 112 p t139^ropertles as of Jan‘ 4 1921. to be $80,250,000

STOCK AND BONDS— D a t e .  I n t e r e s t  
Common. 250.000 shares.............. .. '
Pref. 160.000shares. 6% cum 
2-yr gold notes (closed Issue) 

($1,000), $14,000,000. c* 
Debentures $7,000,000 ($100

and $ 1 ,0 0 0 )- .- .............. c*tf
Equip tr certfs gold Ser "A" 

do do Ser “ B"
guaranteed by endorsem’t .

A f u t u r i t y .

1914

-  T ‘ -------------------, ■ — UVITOUl V- W U i l i
N otes payable______________ _____

O u t s t a n d i n g .
............... 250.000 shs. ............ ..

Q-M 100.066shs. See text.J5 B $14,000,000 July 11919
Illinois Trust & Sav. Bank, Chic., trustee. 
i 1? 14 a » ? g,J~J . 7 ‘600.000 July 1 1924Int. at National City Bank, New York. 

1914 6 g F-A 923,.000 See text.
- - - - -  - - - - — 4 10.000 See. text.
Commercial Tr. Co. of Phila., Trustee.

1.300.000
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S t o c k . — Corn, and pref. shares expressed at par value or $100 each 
nref. stock Is redeemable at $100 and accrued dividendsV1 .V i, _ . <>___r \ t  a ('nnorofo nkn rnr

The

-P en dK g«M »form ation  of a concrete plan for the unification or 
surface and elevated lines and appropriate municipal action In the matter 
the holders of $10 026 000 of the $14,000,000 5% notes due July 1 1016 
consented to extending same to July 1 1919 (see above under " D e f a u l t  <*e. 
n t  intnrost wiLh C3.sh payment of $15 In respect of G&cn $1 .UUU o 
extendedm ites’(to provide which the trustees borrowod $1.300,000. giving 
their noto therefor) In addition, the value of the security for the notes was 
materially increased and an agreement made with the Commonwealth 
Fdison C o  whorobv all claims for power supplied to the railroad cos. after 
Juno 30 lO’lOand until maturity of the extended notes will be assigned to a 
trusteo and will be paid only if and as other floating debt of sub. cos. (excep 
caniral debt) is not Increased. In case other collateral securities pledged fo 
S e M te n d e d  notes shall upon sale prove insufficient to pay such extended 
nofofin 'fu ll th esa ld  pow.'g claims thenunpaid will be. placed on a, parR, 
Tiyith Hm PTfpndud notes V- 102. P• 2341. V. 103, p. 5i 8. I D0 notes ftrr 
now secured' bv dodge „f substantially all of the stock of the Northwestern 
W?«V RR the Met West Side Kiev. Ry. and the South Side Kiev. RR. 
having*a*total par value of $30,292,600. and notes and claims against these 
comoanios aggregating $1,070,000. Red. at par and int. on any hit. dat 
on 30 days' notice. Int. payable in N. Y. or Chicago. Int. at rate of 6% 
was paid on the unextended notes to Jan. 1 1919.

Deb notos are red. all or any part, whon drawn by lot on any Int. dat- 
at 102U on 4 weeks' notice. V. 99. p. 195. The equip, trust as above I 
Joint obligation of the Met. Northwestern and South Side Kiev. cos. and not 
S  the°GhIcago Elev Rys The Ser. "A" certifs. are duo in s.-a. installments 
from Feb lg?917 to Aug. 1 1926. $102,000 each Feb. 1 and $ 103 .000 each 
Aug 1 They are guar by end. on each eertlf. by the Mot. West Side E l.. 
Northwestern El and the South Side ESI. V. 100, p. 53. $1,127,000 retired. 
Series “ 13" mature $ 110.00.) semi-annually from Feb. 1 1927 to t e l ) . l  1928 

D i v i d e n d s .—On pref., Initial dlv. 1 U % paid Dec. 1 1911. In 1912 
and 1913.6% . In 1914. March, lt4% : June. 1)4% . None since. 

REPO RT.— For year ending June 30 1921 in V. 113. p. 2501.
C o m b i n e d  E a r n i n g s  ( I n t e r - C o m p a n y R e n t a l s  D e d u c t e d ) .

J a n e  in  G r o s s  N e t  O th e r  I n t e r e s t ,  D i v s . ,  B a la n c e ,
Y e a r —  I n c o m e .  E a r n i n g s .  I n c o m e .  T a x e s ,  & c .  & c .  S u r .  o r  D e f .

$  $ $ $
- i 920-21 17 788 986 3.916.260 112.457 3,926.701
x l9 19 -20 i: 15.097.812 3> 58  046 89.870 3 750.099
1018-19 10 587 462 3.747,998 141,464 3.444,935 „„...... . ----
1917-18 " 9 777 164 41549.187 150,490 3.322,858 1,198,395 sur.178.423 

X Figures for years ending June 30 1920 and 1921 Include Metropolitan, 
Northwestern^South Side a n d  Oak Park Cos. prior years include only 
Metropolitan Northwestern and South Side Cos.

I n c o m e  A c c o u n t  o f  C h i c a g o  E l e v a t e d  f i g s .  C o l l a t e r a l  T r u s t .
C a l e n d a r  --------- — I n c o m e -------- G r o s s  I n t e r e s t  & B a la n c e

Y e a r__ D i v i d e n d s  I n t . . & c .  I n c o m e .  E x p e n s e s  S u r p l u s .
s n o o  - -  $202,094 $202,094 $1.350.9 7 4 d efl,148.880
in f o ..................................... 227.907 227.907 1.350.529d efl, 122.622
1 9 1 8 " " " " " ”  1,176.572 195.439 1.372,011 1,371.513 498

O FFICERS.__Pres, of constituent cos., Britton I . Budd; Sec., W. V.
G riffin:Com p., Edward A. Brlon.

T R U S T E E S — William O. Beale and Samuel Insull.
EXECUTIVE CO M M ITTEE.— Samuel Insull. W. A. Fox ana J. H .

^ r.O V E U N IN O  COM M ITTEE.— Samuel Insull, Chairman; Gilbert E 
Porter Britton I. Budd, J. II. Gullck and W. A. Fox.— V. 111. D. 1751, 
1851 1948. 2224; V. 112, p. 1G1, 256, 1398; V. 113, p. 2310, 2501; V. 114, 
p. 519.

(1) M etropolitan W est Side F.lev. R y.— An electric road. m  
P r o p o s e d  O r d i n a n c e  E m b o d y i n g  U n i f i e d  O p e r a t i o n  o f  S u r f a c e  a n d . E l e v a t e d  

L i n e s  — S e e  Chicago Elevated Railways above.
ORGAN IZATION .— Organized In Illinois Jan. 16 1899. Successor on 

Feb. 3 1899 tper plan In V. 67, p. 126) to the R a i l r o a d  Co. sold under fore
closure on Jan. 4 1899. Franchise expires April 7 1942.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d ’g .  M a t u r i t y , & c .
Common. * 7 .5 0 0 .0 0 0 .- - - - .......................................  *£.462.800 S e e  text.
Prof F t non-c S9 000 0 0 0 --- - - - -  - - - - - - -  8,707,500 See text.
First imortgage. $10.000.000f 1898 4 g F-A 10.000.000 Aug 1 1938/« i ooo) gold* c* tf  I Cent. Trust O o., N . Y .. and G. Sherman, Tr

' ' ’ Int. at Cent. Trust C o., N . Y. and Chicago
1901 4 g J-J a5 ,000,000 July 1 1938

S $
_____sur.102.016

............ sur 97.817
593.539 def. 149.012

Ext mortgage, $5,000,000, — . - T _ — - -------— -
(SI 000) geld, rod at 1051 Northern Trust C o., Chicago, Trustee

--------- ''Interest at company's office in Chicago, or
Central Trust C o., New York.on any Interest day on 4 

weeks' notice------- ---C
Eauipmcnt trust’ceVtiflcates— See under Chicago Elevated Railways.

a $567 OOOIncluded In this a mount Is held by Chic. Kiev. Rys. coll trust
The extension mortgage of 1901 covers the extension as a first lien 

also 68 cars a 3 500 h. p . engine and the new down-town terminal; the 
bonds also cover the rast of the property as a second lien, subject to the 
•  in  ooo 000 first intge. V. 72. p. 1080; V. 75. p. 29; V. 86, p. 1160.
* ■ Guaranteed $498,000 bonds of Union Consolidated Elevated.

LATEST EA RN IN G S.— See Joint statem ent under Cliic. E lev. Rys
N o  s e p a r a t e  r e p o r t s  n o w  m a d e  f o r  th e  s u b s i d i a r y  c o m p a n i e s .
D IV ID E N D S .— For dividend record see “ Electric Railway” Section for 

May 1916. Dividends not now reported as all the stock Is owned by 
Chicago Elevated Rys.

ROAD.— From terminal station at 5th Ave. westerly about Gli miles 
with branches' total length of road (Including Douglas Park branch and 
extension and Garfield Park branch). 23 83 miles. Miles of single track 
owned 46 99; u n d e r  contract. 6 64; total operated. 63 .63 miles of track 
exclusive of 7 75 miles of side tracks. Standard gauge. Right of way Is 
owned In foe. 2X4 motor cars. 283 coaches and I , miscellaneous.

On March 11 1905 the cars of the Aurora Elgin & Chicago Ry- began 
operating over this company's lines to the 5th Ave. terminal under a traffic 
agreement, the M et. West Side. In turn, securing the right to the territory 
west of the 52d Ave. terminal on the Garfield 1 ark line as far as the Dee 
Plaines River, about 3.3 miles of double track. V. 7 9 , p. 1704.

O FFICERS.— Chairman of Board, Samuel Insull; Pres., B . I . Budd 
Her A Treas. W. V. Griffin- Aud.. T . B. MacRao; v .  Pres., E .O .N o e  
Office, 72 West Adams St., Chicago.— V. 107, p. 1004, 1287.

(2) N orthw estern  E levated RR. ,  . T ,
O r d i n a n c e  E m b o d y i n g  U n i f i e d  O p e r a t i o n  o f  S u r f a c e  a n d  E l e v a t e d  L i n e s .—  

Bee Chicago Elevated Railways above.
O R G A N I Z A T I O N , — Incorp. In Illinois. Road was formally opened 

for business on May 31 1900. V. 70. p. 1049. F r a n c h i s e s  extend beyond 
Xtin maturity of the bonds.

In Sent 1901 the Union Klovated RR. was acquired. The Chicago Ele 
vntnri livs nrovlded tho cash to take up the $18,000,000 Northwestern 
Flevated 1st 4s which matured Sept. 1 1911.

On Aug 21 1911 stockholders authorized $25,000,000 1st M. 5s (V. 93 
d 527) None of those bonds sold at the tim e, but In July 1914 $12,500, 
000 were sold (V. 98. p. 1920) to a syndicate of bankers and subsequently 
disposed of by them.

------  D a t e .  I n t e r e s t .STOCK AND BONDS—  
Common stock. S5.000.000 - -  
P refstk .6%  ,l-c. $ 16,000,000 , 0,1
1st M $25,000,000 red as a( 1911

M a t u r i t y

M-S 
6 g M-S

O u t s t a n d i n g .
$4,948,400

4,944,400 See text.
u __________________ , .  - 12.500.000 Sept. 1 1941
whole a t’ 102 A Int on 30{I1I- Tr. A Sav. B k., trustee, under mtge. 
days' notice ($1.000) -C*tf'Central Tr. C o.. N . Y .. trustee und. sup. M 

Equipment trust certificates of 1914—See under Chicago Elevated Railways 
The 1st M. bonds are an absolute first lien. subj. only to the Union Elev. 

RR 1st M 5»; also secured by deposit of $528,000 Union El. 5s. The re
maining $12,500,000 Northwestern bds. may be Issued only for cash cost of 
betterments, extensions and add ns acquired after July 1 1914 under certain 
conditions. S i n k i n g  f u n d  of 1 % outstanding bonds payable annually 
began Sept.. 1 1919. $611,000 bonds In sinking fund April 1 1922. Bonds
in sinking fund are hold alive-

LATEST EARNING S.—See Joint statement under Chicago E lev. Rys. 
N o  s e p a r a t e  r e p o r t s  n o w  m a d e  f o r  th e  s u b s i d i a r y  c o m p a n i e s .  
D i v i d e n d s .—An Initial d lv. of 1% was paid on pref. Oct. 18 1909 and 1% 

auar. to April 1911; none thereafter to March 1912, when 2% was paid. 
Divs not now reported, as entire stock Is owned by Chicago Elevated Rys.

R O A D __Milos of single track; Owned. 46.01 m.; operated under con
tract, 16.60 m.; total. 6161 m. (of which 9.28 m. side track). Right of way 
Is all owned In fee oxcept at street crossings.

Under an operating agreement with the Chicago Milwaukee & St. Pau 
Railway Co. made In 1907, this company's service was extended May 16 
1908 to Evanston over the Evanston Division of the former road. Ser

vice on new track elevation to eliminate grade crossings was commenced 
Ian. 6 1916 on this division. Entension to ' ilmette opened April 1912. 
All track opor. (Incl. loop). 66.33 miles. 80-lb. T . rails. 230 motor cars. 
202 coaches and 4 miscellaneous cars.

OFFICERS.— Same as for Metropolitan W est Side Elev. R y.— Y 100,
. 230, 399, 1079, 1350; V. 105, p. 2273; V. 107, p . 1004. 1288.

(a) U nion E levated R ailroad.
O r d in a n c e  E m b o d y in g  U n if ie d  O p e r a t io n  f o r  S u r f a c e  a n d  E le v a te d  L i n e s .—  

See Chicago Elevated Railways above. , . „
Is used by all the Chicago elevated roads and Is owned by Nortnwestern 

Elevated RR.; receives ]A c . for each passenger carried, besides all expense* 
for operating, repairs and taxes. F r a n c h is e  expires In 1945.

BO NDS— D a te .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y .
IsfcM .$5.000.000,g($ l,000)cp t 1895 5 g A - 0  $4,472,000 Oct 1 1945

I n te r e s t  at Chase Nat. B an k .N . Y .,and  III. Trust A Sav. Bank, Chicago. 
B o n d s .—  Of the $5,000,000 bonds Issued. $528,000 are deposited as se

curity for the $12,500,000 Northwestern Kiev. 5s.
ROAD.— The loop is 2.12 miles In length, double-tracked (80-lb. rails), 

and runs on Lake St. to Wabash Ave., to Van Buren S t., to Fifth A ve., f°  
Lako St. Road opened Oct. 10 1897. Trains of the Chicago AOa^s Park. 
Metropolitan West Side. Northwestern Elevated RR. and South Side 
operate over the loop. Northwestern Elev. also owns . lo  mile of double 
track from connection with loop at Van Buren A State streets to connection 
with South Side El. HR., which Is leased to tbe latter. V. 107. p. 1288.

(3) S o u th  S id e Elev. RR .— (‘-Alley E levated’’).— An electric elevated
^ O R G A N IZ A TIO N .— Successor January 1897 to Chicago A South Side
R. T . RR. (foreclosed per plan V. 63. p. 1158). July 31 1900 the Appellate 
Court sustained the validity of the foreclosure (V 71. p. 236). and on Feb. 
21 1902 that decision was concurred In by the State Supreme Court. V. 74. 
n. 477. F r a n c h is e  expires March 20 1938. Leases the Chicago Junction 
Kit., which see below.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y .
Stock. $10.231.400.............................. Q-M $10,231,400 - - - - - - 
First mortgage. $8,000,000.1 1904 4 H g J -J  8.000.000 July 1 1924

gold ($1.000).................c * t f /I n t .  at III. Tr. A Sav. Bank, C hic.. Truetee.
Equipment trust cert.fs.—See under Chicago Elevated Rys.

B o n d s .— Are subject to call at 105 and Interest
D i v i d e n d s . — See "Electric Railway" Section for M ay 1916. Dividend* 

not now made public, as entire stock Is owned by Chicago Elevateti Rys.
REPORT.— Seo Joint statement under Chicago Elev. Rys. N o separate 

reports now made for subsidiary cos.
ROAD.— Owns elevated road In operation In Chicago upon a purchased 

right-of-way from Congress St. to Jackson E’ark and to Englewood. Elec
tricity was Introduced as motive power late In April 1898. Operates 430 
motor cars, 52 coaches and 14 misc. cars. On 16.15 miles of structure has 
a total of 35.99 miles of single track main line Incl. 6.31 m. leased. Also 
has 9-97 miles of side-track, making total track 45.96 miles.

OFFICERS.— Same as for Metrop. W est Side E lev. R y .— V . 93, p . 528; 
V. 105. p. 2273; V. 107, p. 1005.

(a) C hicago J u n ctio n  RR. .
ORGANIZATION.— Organized In the Interest of the South Side Elevated 

RR. to build lines to connect that company's track with the Stock Yards. 
Only a nominal amount of stock has been Issued ($50,000). which Is held In 
trust for the South Side Elevated In case that company should at any time 
wish to absorb It. Is leased to the South Side Elevated for 50 years (with 
right to purchase at cost within 20 years), rental being Interest on bonds, 
taxes. Ac. F r a n c h is e s  are without limit.

STOCK A N D  BONDS— D a t e .  I n t e r e s t .
S to c k ---------------------------------- --------  -------------
1st mtge. $2,327,000, gold] 1905 4 g M-S

($1,000). guar p A I___ c* I First Trust A Sav. . .
B o n d s .— Are subject to call at 105 and Int. In event of consolidation with 

South Side E lev., this Issue of bonds Is to be retired. V .8 0 ,p .8 7 1 . Bonds 
are guar., p. A I., by Chic. June. Rys. A Un. Stk. Yds. Co. See V . 82. p. 668.

ROAD.—Consists of an elevated road (from Junction with South Side 
"L” at 40th Street) to the Stock Yards, and a loop around the same, 3-61 
miles. Was completed In M ay 1908.

O FFICERS.— Pres., A. E. Rawson: V .-P ., H . E. Poronto: Sec., Thorn
hill Broome; Treas. A Asst. Sec., J. W. Austin; Aud.. C . C . Chace.— V. 
87. p. 346. _____

CHICAGO & OAK PARK ELEVATED RR.
O r d in a n c e  E m b o d y in g  U n i f i e d  O p e r a t io n  o f  S u r f a c e  a n d  E le v a te d  L i n e s .  

—See Chicago Elevated Rys. above.
R e c e iv e r s h ip .— On Nov. 13 1911 Judge Kohlsaat appointed Samuel 

Insull receiver for the R a i lr o a d .  V. 93. p. 1386. On Dec. 29 1911 re
ceiver was authorized to Issue $2,000,000 receiver’s certificates for improve
ments. V. 93’, p. 1785. In Jan. 1912 Francis V. Dobbins of Rahway. 
N. J ., was appointed receiver for the R a i lw a y  Co. V. 94. p. 123.

F o r e c lo s u r e —  Judge Kohlsaat In the U . S. District Court at Chicago, on 
July 17 1913, ordered the foreclosure sale of the railroad. Tho amount 
found to be due was $5,080,984- Up to Apr. 1 1922 road had not been sold.

S a le  o f  S e c u r i t i e s .— O n  June 20 1912 Geo. H. Church bid In for $258,000 
the following securities formerly owned by the Chic. A Oak Park Elev. R y . \  
$859,000 Lake St. Elev. RR. 5% Inc. bonds; demand notes of Chic. A 
Oak Park Elev. RR. variously dated from April 23 1904 to June 15 1910. 
aggregating $1,989,528: $5,850 Lake St. Elev. RR. Inc. bonds scrip. At 
Sheriff's sale In New York on Jan. 26 1912, Mr. Church bid In for $2,000 
all title of the R y.C o. In the foregoing bond and notes, also some $473,000 
additional notes of tho Railroad C o., and in certificates for 91,651 17-40- 
ahares of Chic. A Oak Park Elev. RR. V. 94. p. 1763.

The Cblc. A Oak Park Elev. R y .  was Incorp. In New Jersey on April 23 
1904 to hold tho securities of the Chicago A Oak Park Elevated R a i lr o a d  
Co., formerly tho old Lake Street Elevated RR., reorganized per plan In 
V. 77, p. 1874; V. 78. p. 1392. Northwestern Elevated owns 51% or stock. 
F r a n c h is e  expires In 1930.

STOCK A ND BONDS— D a t e .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y .
S to c k ________________________     $10,000,000 -------------- -
Lake St El 1st M . $5,000,000, f 1893 5 J-J 4.993.000 July 1 1928

guar by N W E l________ tflC ont' A Comml. Trust A Sav. Bank. Chic.,
1 and Central Tr. Co. of Illinois, Chic., trus.

Income m tge, $1.000.000-------------- 5% 128.600 - - —---------
Equipment n o te s ________- — ------- ------------ 151.000 - - — --------
Real estate mtges--------------------      6,862 -------
Receiver’s certfs. $ 2 ,2 5 0 ,0 0 0 --------   2.097.000 ----------------

B o n d s .— First mortgage bonds assenting to reorganization were stamped 
subject to cal! at 105 and Int. on any Interest date. The old Income bonds, 
with the exception of $128,600. are held in treasury of the railway company.

ROAD.— Owns a double track elevated railway from Fifth Avenue and 
Lake Street to 52d St. and Lake S t., with spur down Market St. to Madison 
St. Trains began running around the loop In Oct. 1897. Chicago A 
Flarlem forms an extension comprising 4 miles more of double track. Total 
single track, 22.66 miles. 186 passenger cars; 4 miscellaneous cars.

REPO RT.— For years ending June 30 for R a i l r o a d  Co. (1919-20 and

O u t s t a n d i n g .  M a t u r i t y .
See text. __________
$2,327,000 Mch. 1 1945 

Bank. Chicago. Trustee.

Elevated 
Y e a r —

Railways on a preceding page): 
G r o s s .  N e t . O t h e r  I n c . C h a r g e s . D e f i c i t .

1918-19. . . . .............. $1,027,895 $58,459 $6,159 $522,655 $458,038
1917-18 - ........................ 949,753 189.107 4.304 507.801 314,390
1916-17 - .............. ......... 938.288 259.122 4.496 484.221 220.603
1915-10 . .......................  873.267 222,310 4.198 449.967 223.459
1914-15 . ................... 843,682 240,288 4.362 433.845 189.195

RECEIVER.— Samuel Insull.-—V. 99. p. 1213; V. 105. p. 2271: V. 107.
p. 1286.

UNION CONSOLIDATED ELEVATED RY.
O r d i n a n c e  E m b o d y i n g  U n i f i e d  O p e r a t i o n  o f  S u r f a c e  a n d  E l e v a t e d  L i n e s .  

— See Chicago Elevated Rys. above.
ORGANIZATION.— Formed In 1896 and built from Union Elevated at 

6th Ave. west to Market St.; thence to Metropolitan W. S. El.; total, 
1-6 mile of track; Is operated by the Metropolitan West Side El. F r a n c h i s e  
expires Oct. 7 1945.

On July 7 1914 Judge Wlndes In the Circuit Court held that State Attor
ney Hoyne should be prevented from proceeding against the company oa  
the ground of overcapitalization. See Item under caption of •'Chicago 
Elevated R ys.” In V. 97, p. 1425. and also eee V. 99. p. 199.
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was assigned to this co. by the Cln. Interurban Co. and the latter company 
placed in liquidation. This company also acquired the property of the 
Traction Building Co., which wont into liquidation.

8TOOK A N D  BONDS—  D a te . I n te r e s t .  O u ts ta n d in g . M a tu r i t y  
S to c k ........................................ ................................  $1,000,000 ....................
Series “ A ”  1st rntge, g o l d , !  1898 5 g M - N  453.000 N o v  1 1938 ___ „  .........  ............................

°v0- K - Vff .  3 Z m i ° u c & \ a y ’L 0s s s ^ s s n & t
unissued.

O FFIC E R S.— Pres., Samuel Insull; V .-P .. Gilbert E. Porter: Sec. and 
Treas.. W . V . Griffin.— V. 99. p. 199: V . 107. p. 1288.

CINCINNATI, OHIO.
CINCINNATI GEORGETOWN & PORTSMOUTH RR.
O R G A N IZA TIO N .— Formerly a narrow-gauge steam road, but now 

operated by both electricity and steam. Under Ohio law remains a steam 
road. lias  no f r a n c h is e  limitations and Is located on private right-of-way 
In Sept. 1911 entered Into a management agreement with the Felicity St 
Bethel R R . and the Ohio River & Columbus RR. (a steam road). V. 93. 
P- 796. On Jan. 1 1914. however, management changed and the Ohio 
River & Columbus was again divorced from the other two roads. Has 
contracts to supply electric current for municipal distributing systems of 
Georgetown and Bethel, Ohio.

F a re  D e c is io n .— On Feb. 17 1914 the Ohio Supreme Court sustained the 
right of this company and the Interurban Ry. & Terminal Co. to charge 
10 cents from Cincinnati to California (Ohio) and Coney Island (Ohio) 
both now forming part of Cincinnati. V. 98. p. 610.

On Jan. 15 1918 the Inter-State Commerce Comm. auth. an increase of 
15%  in passenger fares.

STO CK AN D  BONDS—  D a te . In te r e s t .  O u ts ta n d in g . M a tu r i t y .  
Stock. $1.500,000---.........................  .............  $1,500,000
1st rntge, $1,000,000. gold 

($1,000) ........................... c*
Fel & Both 1st M $100,000. g 

($1,000). not ca llab le ...c*  
R O A D .— Operates 53.7 ml

5 g J -J 750.000 July ~1 1919
Un. Sav. Bk. & Tr Co.. Cln.. Tr.

1902 5 g J-J 1.000.000 Jan 11933
lin t.at Union Sav. Bk.&Tr.,Cln.,Tr.,&lnN.Y 

1905 5 g A-O 100,000 Oct 1 1935
Int. at Union .Sav. Bk. & Tr.. Cln.. Trustee, 
ee from Cincinnati southeasterly to Russel- 

vllle. Including branches of 3.5 m. to Batavia and 1.5 m. to Coney Island 
The Felicity & Bethel has 8.5 m. of track between the points named in Its 
title.

OFFICERS.—Pres., & Treas.. Henry A. Halgh; V.-Pres.,W. J. Thom 
son; Sec.. A. L. O. Henry; Gen. Mgr., A. H. Elfner.— V. 108. p. 295.

CINCINNATI LAWRENCEBURG & AURORA ELECTRIC STREET RR.—A trolley road.
Receivership.—The company having suffered damage from the 1913 flood, 

Judge Warner at Cincinnati on June 23 1913 appointed F. B. Shutts of 
Florida, receiver on application of Pres. J. O. Hooven, who. It Is stated 
loaned the company $125,000. V. 96, p. 1839. On Dec. 28 1914 O E.’ 
Hooven was appointed receiver upon the resignation of F. B. Shutts. 
Subsequently Edgar Stark was appointed co-receiver.

ORGANIZATION.—Incorporated In Nov. 1898.
Franchise.— In June 1920 the company was granted a two years’ emer

gency franchise authorizing Increased fares In Addyston. Cleves and North 
Bend. V. I l l ,  p. 73.

N e to  C o m p a n y  to  O pera te  E x ten sio n  P ro p o se d .—In Dec. 1921 It was 
reported that ifc was planned to organize a new company to be known as 
the West End Terminal Ity., to oporate the proposed extension from 
Anderson’s Ferry to tho Dixie Terminal, 6 %  miles. Tho cost has boon 
estimated at approximately $’00,000. V. 113, p. 2504.

F a r e s .—Effective July 9 1920 the co. was auth. by the Ind. P. S. Comm, to 
Increase its city fare from 5 cts. to 7 cts. and to sell tickets for 50 cts. Auth. 
was also granted to increase fa.es from Lawrenceburg to Aurora from 10 
cents to 12 cents. V. I l l ,  p.294

The $750,000 1st mtge. 5s, duo July 1 1919, had not been paid up to 
April 1 1922. No plan of reorganization had been formulated to that date. 

STOCK AND BONDS— D a t e .  I n te r e s t .  O u t s ta n d in g .  M a t u r i t y .
Common. $750.000............ - ..................................  $750,000
Pref, 6% cum, $250.000.....................  Q-J 58.900
First mortgage, $750.000----- J 1899 5 g J-J

($1,000), gold____ ______(interest at
Receiver's certificates_______ _____ _______  44,130

STOCK.— Pref. stock was Issued for money assessed on capital 'stockT 
No Interest has been paid

EARNINGS.—For calendar years:
Y e a r— G ross. N e t ,a f t .T a x  B o n d  I n t .  B a lan ce .

1 9 2 1 .............. .................. .$180,976 $31,214 $39,296 def. $8,082
1920........... ..........................  176,596 42,414 37,500 sur. 4,914

ROAD.—Operates 31.97 miles of track from Anderson's Ferry, m  Cin
cinnati. to Aurora. Harrison and Lawrenceburg.

OFFICERS.— Receivers. O. E. Hooven and Edgar Stark; Gen. Mgr. for 
receivers, L. G. Van Ness.— V. 109. p. 1272; V. 110. p. 1415; V. I l l ,  p. 73, 
294, 1277; V. 113, p. 959. 2504._____  y

CINCINNATI MILFORD & BLANCHESTER TRACTION CO. 
ORGANIZATION.— Incorp. In Ohio on Oct. 24 1918 as successor to 

the Cincinnati Milford & Loveland Traction (sold to the bondholders for 
$136,000; for history see this publication for May 1918). The new company 
has an auth. capital stock or $400,000. Earnings for cal. yoar 1921 gross 
$135,717; net. $54,402: int., taxes. &c.. $46,204: b il., surp., $8,197'. ’

ROAD.—Track owned, 32.58.— V. 107, p. 1836; V. 109, p. 1986. V. 
110, p. 187; V. 113, p. 1771. _____  V

INTERURBAN RY. & TERMINAL CO.—A trolley road.
R ece iversh ip .—On Oct. 1 1914. on application of the Westinghouse Elec. 

Sc Mfg. Co., a creditor for $2,500, Charles S. Thrasher of Cleveland and 
Charles M. Leslie of Cincinnati were appointed receivers. The Westing- 
house Co. charged that the company had defaulted In the payment of In
terest on Its bonds and is insolvent. The company Joined In the aDDllca- 
tlon. See V. 99. p. 969. and 1052 P

To Be S o ld .— It was reported in April 1922 that the road would be sold 
to the highest bidder. V. 114, p. 1533.

ORGANIZATION.—Incorporated In Ohio on Nov. 3 1902 and Is a con
solidation of the Cincinnati Sc Eastern Electric Ry.. the Rapid Railway c <>. 
the Suburban Traction C o . and tho Interurban Term. Co. In July 1907 
obtained authority to Issue $1,000,000 pref. stock, of which $900,000 was In 
exchange for an equal amount of 1st mtge. bonds dated 1903. V. 85, p. 
221. 469. The 1903 bond Issue was canceled. In 1908 a new mortgage 
made, as below.

F a re s .—In Feb. 1918 the Ohio P. U. Comm. auth. the co. to Increase 
fares from 2 to 2H cents per mile. In July 1918 the receivers applied to 
the County Commissioners of Hamilton County, O., for a revision of the 
franchise granted by the county so as to remove restrictions as to rates 
of fare. V. 107. p. 291, 802.

D e c is io n .—On Nov. 26 1917the Court of Appoals at Cincinnati, reversing 
the order of the Court of Common Pleas, held that the receivers have 
no auth. to abandon the franchise between Cincinnati and Bethel as pro
posed See V. 105. p 2272

D is m a n tle m e n t.—In 1919 the tracks and overhead of the Suburban 
Traction Co. were dismantled and sold for Junk.

It was reported early in 1922 that the co. had boon auth. by the Ohio 
P. U. Comm, to abandon its two lines, one from Cincinnati to Lebanon. 33 
miles, and the ethor from Cincinnati to Now Richmond. 22 miles. V. 

114. p. 1533. Compare V. 114. p. 79.
S ettlem en t w ith  C in c in n a t i T ra c . C o .—See under that co. In V. 112. p. 2189 
STOCK AND BONDS— D a te . In te re s t. O u ts ta n d in g . M a tu r i ty .

Common. $2,500,000 ($100).................................. $2,600,000 ...............
Pref $1,000,000 ($100) 5% .................................... 1,000.000 ...................
First mortgage. $1,650.000.f 1908 5 J-J See text 1928

gold .................................tf i Int. at Citizens’ Sav. & Tr. Co.. Olev.. Trus. I
B o n d s.—Only $122,600 of bond3 were actually Issued, the remainder 

being used as collateral for loans.
E a r n in g s .—For the year ending Dec. 31 1920, gross, $230,445; net. arter 

taxes, def.. $22,394. In 1919, gross, $212,653; net. after taxes, def.. 
$16,053.

ROAD.—Extends from Cincinnati to New Richmond, 22 miles, and from 
Cincinnati to Lebanon, 33 miles. Owned trackage, Incl. second, main, 
sidings, <Jcc., 52 miles. Operated trackage, incl. traffic arrangement in 
Cincinnati, 74 miles. Gauge, 5 ft. 2 H in. Cars enter Cincinnati over the 
tracks of the Cincinnati Traction Co. 70-lb. and 97-lb. T rail.

OFFICERS.—Receiver. O. M. Leslie; Pres., Geo. II. Worthington:
V.-P., J. M. Hutton; Sec. and Treas.. J. F. Egolf, Aud., O. W. Peck.— 
V. 107. p. 291. 402. 802, 1101; V. I l l ,  p. 79. ,

OHIO TRACTION CO.
ORGANIZATION.— Incorporated In Ohio on May 22 1905 and owns 

practically the entire capital stock of the Cincinnati Traction Co. and 
Cincinnati Oar Co. On July 6 1905 lease of the Cln. <Sc Hamilton Trac. Co.

—  v 7 r  . ' # / o D u iu  i r a u ,  \ / u  uutow , lu u «  r e 
t i r e d  in 3 y e a r s  t h r o u g h  n  s in k ,  f u n d ;  (2) a n  Issu e  o f  $ 2 ,2 5 0 ,0 0 0  C in e .  T r a c .  
S u i  2 §7yr# d e b e n tu r e s .  T h e s e  d e b e n tu r e s  w e re  u s e d  to  r e im b u r s e  th e  
O h  o  T r a c .  C o .  fo r  m o n e y s  a d v a n c e d  t h e  C in c in n a t i  T r a c .  C o .  o f  im p t s .  
a n d  to  P ro v id e  fo r  th e  $ 2 5 0 ,0 0 0  r e s e rv e  f u n d  r e q u i r e d  b y  th e  f r a n c h is e  o r d i 
n a n c e .  $ 2 ,0 0 0 ,0 0 0  o f  th e s e  d e b e n tu r e s  a r e  h e ld  b y  th e  t r u s t e e  a s  s e c u r i ty  
fo r  t h e  Issu e  o f  3 - y e a r  n o te s .

.T rJ?-rP^ e.e d 5 o f  s a le  o f. th e , n o t e s  w e re  u s e d  to  p a y  th e  C ity  th o  d e f i c i t  
» n  f r a n c h is e  ta x  d u e  i t ;  t o  p r o v id e  fo r  t h e  t a k in g  u p  o f  a n  is s u e

o f  $ 2 3 3 ,0 0 0  o u t s t a n d in g  n o te s :  to  p a y  o f f  $ 1 ,0 7 3 ,0 0 0  in  b a n k  lo a n s  a n d  to  
p a y  fo r  i m p t s .  a l r e a d y  m a d e .  V . 1 10 , p . 7 7 , 5 6 2 .

T h e  a b o v e  p l a n  p e r m i t t e d  t h e  c o . to  c o n t in u e  to  o p e r a t e  o n  a  7 - c e n t  f a r e .  
U n d e r  t h e  t e r m s  o f  th e  C in c in n a t i  t r a c t i o n  o r d in a n c e  fa r e s  w o u ld  a u to m a t i c 
a l ly  h a v e  in c re a s e d  to  7 H  c e n ts  o n  J a n .  1 1920 h a d  n o t  th is  p la n  b e e n  
a d o p te d .  V . 110 , p .  7 7 . C o m p a re  V . 109 . p .  2 1 7 1 . 2 3 5 6 . O n  S e p t .  1 1 9 2 0 . 
h o w e v e r ,  f a r e s  w e re  r a is e d  to  8  c e n ts .  S ee  u n d e r  C in c in n a t i  T r .  C o .  b e lo w .

R e p o r t  f o r  Y e a r  1919 b y  D e p t  o f  S tr e e t  R a i l r o a d s — V 11 1 , p . 127 9 .
„ J ^ c i s io n  P la c in g  A l l  L i n e s  i n  C in c i n n a t i  u n d e r  S e r v ic e -a t -C o s l .— V . I l l ,  p .  
1 5 6 7 .

S T O C K —  D a te . I n te r e s t.  O u ts ta n d in g . L a s t  D ie .
'r& ,°n9,9 ,0 '£ £ 0  ( ,1 0 0 ) ............... Q  J  $ 8 ,8 5 5 ,0 0 0  S e e  t e x t .P r e f .  $ 1 0 ,0 0 0 ,0 0 0 , 6 %  c u m ___ ______  Q -F  8  500 0 0 0  S ee  t e x t

F i r s t  m tg e  $ 2 ,5 0 0 ,0 0 0 ,  g o l d , /  1911 5 g  2 .5 0 0 '.0 0 0  1 936*
s in k in g  f u n d  ( $ 1 .0 0 0 ) ............l i n t ,  a t  F id e l i ty  T r u s t  C o . .  P h i la . .  T r u s t e e .

n o te s  * 3 .7 5 0 .0 0 0 1  1 920  7 g J - J  2 .2 7 0 .0 0 0  J a n  1 1 9 2 3
( $ 1 .0 0 0 ) g  ..............._ t t  / I n t .  a t  U n io n  S a v . B .&  T r .  C o . ,  C in e .  . T r u s t e e .
S lo e* .— F u r th e r  Issu e s  o f  s to c k  c a n  o n ly  b e  m a d e  fo r a c q u i r e m e n t  o f  

o th e r  p r o p e r t ie s  a n d  a d d i t i o n s  to  t h e  p r e s e n t  p r o p e r t ie s
B o n d s .—  F i r s t  m tg e .  c o v e rs  h o ld in g s  o f  s to c k  o f th e  C in c in n a t i  T r a c t i o n  

C o . a n d  C in c in n a t i  C a r  C o .  o w n e d  a n d  c o n tr o l le d  b y  O h io  T r a c .  a n d  a ll 
o t h e r  p r o p e r ty  a n d  f ra n c h is e s .  B o n d s  a r e  r e d e e m a b le  a s  a  w h o le  o r  In p a r t  
fo r  s in k in g  f u n d  o n  a n y  I n t .  d a t e  a t  103 a n d  h i t .  S in k in g  f u n d  p r o v id e s  f o r  
r e t i r e m e n t  o f  b o n d s  a t  m a t u r i t y .  V . 9 2 . p .  7 2 6 . A m o u n t  In s in k in g  f u n d  
J a n .  15 1921 . $ 6 6 6 ,6 4 1 .
, M d e s .— S e c u re d  b y  p le d g e  o f  1 9 .9 8 9  s h a re s  o f  C in e .  T r a c .  C o .  s to c k .  
1 4 .9 9 5  s h a re s  o f  t h e  C in c in n a t i  C a r  C o .  s to c k ,  $ 2 ,0 0 0 ,0 0 0  6 %  d e b e n tu r e s  

oh£  S i? .0 ; T r i‘c,' C ° v a n d  , h V T r a c t i o n  B ld g . In C in c in n a t i  ( s u b je c t  to  
$ 1 ,8 1 )8 ,0 0 0  b o n d s ) .  T h e  r e m a in in g  7 p e r c e n t  n o te s  m a y  h e  Issu e d  fo r  
im p t s .  u n d e r  c e r t a in  r e s t r i c t i o n s .  A r e t i r e m e n t  f u n d  o f  $ 6 5 0  0 0 0  a n n u a l l y  
h a s  b e e n  e s ta b l is h e d  to  h e  d e p o s ite d  w ith  t r u s t e e  to  p u r c h a s e  n o te s  m o n th ly ,  
a t  t h e  lo w e s t  p r ic e  o f fe r e d ,  o r  b y  lo t  a t  t h e  c a ll  p r ic e .  T h e s e  n o te s  w ill bo  
r e t a in e d  b y  th e  t r u s t e e  a n d  k e p t  a l iv e  a s  a d d i t i o n a l  s e c u r i ty  fo r  a n y  o u t 
s ta n d in g  n o te s  a n d  t h e  a c c r u in g  I n t .  w ill b e  u s e d  to  p u r c h a s e  a d d i t i o n a l  
n o te s  f ro m  y e a r  t o  y e a r .  C a l l ,  a ll o r  lu  p a r t  a t  101 a n d  in t .  a n y  t im e  o n  
4 w e e k s ' n o t ie o .  V . 1 1 0 . p . 5 6 2 .

D i v i d e n d s .—  F i r s t  d lv .  o n  p re f  s to c k —  1 M % — w a s p a id  A u g . 1 1 9 0 5  
a n d  s a m e  r a t e  p a id  q u a r  to  a n d  Incl N o v  1915 T h e  F e b . 1916 d lv .  w a s  
d e f e r r e d . S ee  P re s . S c h o e p f 's  l e t t e r  In V 102. p . 4 3 7 . O n  C o in ,  f i r s t  
d lv .— 1 % — p a id  N o v .  1 1909 . In  1 9 1 0 . O c t . ,  1 % . I n  1 9 1 1 . J u ly  1 % ; 
O c t . .  1 % . In  1 9 1 2 , J a n . ,  1 % ; A p r i l ,  1 % ; j u i y .  1 % : O c t .  1 % ’ D e c  
1%  In  191 3 . A p r i l .  1 % .  N o n e  s in c e . b  w ,  i / ( . u e c . .

E A R N I N G S .—  G ro ss  N e t  F ix e d
C a le n d a r  Y e a r —  I n c o m e .  I n c o m e .  C h a r g e s .
} 5 ? 1 .............................................$ 1 ,1 4 9 ,2 8 7  $ 9 9 0 ,1 1 3  $ 2 9 3 ,4 6 7
1 9 2 0  ...........................................  9 9 0 .9 7 6  9 4 9 .1 7 3  2 5 8 .0 1 8

B a la n c e ,
S u r p l u s .
$705,647

691.155
O F F I O E R S . - P r e s . .  W. Kelsey Schoopf; 1st V.-P.. Chas. P. Taft; 2d

V -P ■ Walter A. Draper; V.-P. & Chief Eng., T . If. Schoepf; 4th V.-P. 
*  HrP,at?" i* hL ' Sa” ders: Asst. Sec.. D. J. Downing; Sec.. J. W. Nicholson; 
Aud.. E. J. Boos; Gen. M gr.. A. Denham.— V. 103 p. 759 v  101 n 15QV
V 107, p. 8C3; V. 108, p. 873. 2630: V. 109, p. 776; V . 110 n 562 V 111 
p. 1279. 1370. 1567: V. 112. p. 1742. 1867. P - V -  *11.

(1) The C in cin n ati T raction  Co
°.!t ? A.NI.?A7T,4&;r4j?,?orpL,(ated '.n °b lo  on Feb. 19 1901 with an auth. 

capital ,tock„ of *2.000.000 (which, all excopt, 11 shares, is owned by the 
Ohio Trac. Co.), to take over under lease the Cincinnati Streot R y ' Oo. 
nee V 72. p. 391

Has 20-year contract, effective Sept. 1 1921, with Cincinnati Gas & Elec 
Oo., which supplies one-half the co. s electrical requirements V 1 13 u 531*

F ra n c h ise  O rd in a n c e .— On Aug. 23 1918 the Cincinnati City Council* 
passed a revised franchise, which went Into effect upon Sept 23 1918 The 
franchise was signed by the Mayor, and thereby became a law It having 
been decided that the revised franchise would not be submitted to a referen
dum vote V 107. p 1191 The ordinance modifies the company's 50- 
year franchise granted In 1896 as permitted at the end of 20 and 35-year 
period. and contains the following main features: («> City eontrol over ser
vice. extensions and all featuras of operation. (6) A sliding scale of rarea 
based on the cost of service with 5 cents as the initial fare with universal 
transfers, (c) Company Is to establish a reserve fund of *400.000 through 
surplus earnings. When tho reserve fund reaches $650,000 an automatic 
reduction of cent in the rate of fare will take place. On the other hand 
f the reserve fund should be reduced to $250,000 the rate will automatically 

lnr rw?i!0 ** cent. Id ) A fixed return to the company on Its Investment. 
(«) when the rate of fare Is 5 cents or less the company may retain 46% 
of the surplus, the remaining 55% going to the reserve fund; when the 
ratS4Llncr,>iVsed to 5 K cents the company's share of surplus will be mlucod 
to 30% and when 6 cents Is reached the company may retain only 20%- 
when the rate of fare exceeds 6 cents the entire surplus is to go to the 
reserve. (/) Franchise tax of *350.000 per annum to be paid to the city, 
(o) C ity to have right to purchase the property of the Cine. Trac. Oo. and 

?ith°r by, condemnation or at the agreed valuation of 
*30^858.950. For further details see V. 107. p. 802. 1003. 1287: V. 110.

F a r e s .— On Jan. 1 1919 the original 5-cent fare provided for undor the 
above ordinance being round Inadequate, the rate was increased to 6 K  
cents, and on April 1 1919 the rate was Increased to 6 cents, being the next 
higher scale under the above franchise ordinance. V. 108 p 1274 On 
July t 1919 the 6 V4-cent scale went Into effect and on Oct i 1919 the fares 
were Increased to 7 cents. V. 109, p. 370, 1179. - - ' -
fares on ’  i  M M  * ‘ I
given
however, larea we™ raised 10 s  cents. v. in  p. 1082. On Dec 1 1920 
fares were raised to 8 ^ cents. V 111, p. 1010. The co. announced

i iHu- nie o m-cent scale went into etreot and on Oct I 1919 the fares 
Increased to 7 cents. V. 109. p. 370 1179. A further Increase In 
on Jan 1 1920 was prevented by tho adoption of the refinancing plan 
under Ohio Traction Co above. V. 110. p 77 On Sent 1 19‘>0 

ver. faros were raised to 8 cents V. i l l .  p. 1082. On l5ec. 1 1920
were raised to 8 4  cents. V 111, p. 1919. The co. announced a 

further advance to 9 conts effective Mar. 1 1921, but was enjoined from 
putting the Increased rate Into effect by a temporary Injunction obtained 
by the city. V I12. P- 932.188i >• Subsequently the City Council passed an 
ordinance modifying the co. s franchise and as a result fares were reduced 
hair a cent to 8 cents on Aug. 1 1921. The Superior Court ruled against 
the co. s petition for a referendum on the amended franchise ordinance 
V. 112. p. 2747: V.  113, p. 531.959. 1573. Compare V. 113 p 416 Effective 
Nov. 1 1921. fares were further reduced from 8 to 7 U cts V 1 13 o 1887 
On Jan. 13 1922 the City Council passed another amended franchise ordin^ 
ance similar to the previous one oxcopt that the 6 mos.' period during which 
the franchise tax was not to be considered a factor In rate-making is extended 
to onoyear. V. 111. p .  305.

O r d in a n c e  U p h e l d .— O n  April 3 1919 Judge Frank R. Ousweller in the 
Superior Court at Cincinnati upheld the city franchise ordinance. V. 108,

R e r o u t in g  O r d in a n c e .—V. 114, p. 1650.
T a x p a y e r s '  S u i t ,  A c .— O n  Mar 29 1921,a taxpayers’ suit seeking the for- 

relture of the co. s franchise was filed In the Common Pieaa Court. V. 113 
p. 1616. * * *

R e p o r t  f o r  Y e a r  1919 b y  D e p t ,  o f  S tr e e t  R a i l r o a d s .—V 111, p .  1273 
S e t t le m e n t  w i th  I n te r u r b a n  R y . &  T e r m . C o .—See V. 112 p. 2189 

~ Jan* 1921 lt was reported that the co. was seeking approval or $3 760.
000 3-yr. coll, trust bonds, of which $2,250,000 were to be Issued to take ub 
a like amount or short-term notos, tho remainder for proposed extension* 

and improvements. V. 112. p. 256.
R e f in a n c in g —P o s s ib le  R e o r g a n iz a t io n .—See V. 112, p 1616.
NOTES— Data I n te r e s t .  O u t s ta n d in g .  M a t u r i t y .

Debentures $2.250,000----------  1920 6% Soe text 1 9 4 5
Equip notes. Series “D 1912 5 g A-O 34 000 Soe text
„ $340,000. gold ($1,000)-C*(Fidelity Trust Oo.. Philadelphia Trustee. 
E<yj)'£not,?,S ',r,£L)E *200'-( l91* 6 g M-8 49,000 See text000 gold ($1,000) ----- c*l Fidelity Tr Co.. Phila.. trustee
Equipment notes Series “F”/ 1917 5 g F-A 3 '3,000 See text

$550,000 g o l d . . . . . . . ----- (Fidelity Trust Co., Philadelphia, trustee.
Equip notes Series "0-1" $1,-/ 1919 6 g A-O 7 0 ' 000 See text

000.000 ($1,000) gold— c* I Fifth-Third*' Nat. Bank, c i n e  , O.. toSstee! 
EtL,iK(nent notes Series ’’G-2"J 1919 0 g A-O 100.000 8ee text

$250,000-----------------------.(Fifth-Third Nat. Bank, oinc., O.. trustee
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April 1 1913 to Oct. 1 1 9 2 2 !n c l. V 95 p .  ^ S e r i e s  L ^ r s ^ n e g
? ^ ,0v rq f  n^flSa'oog1 'Terifs"™ low ers loTnew double truck cars and
mattr^seraLam,ually 527.000 ot[ ,^ “{ , ^ “^ { ^ ^ ^ . 0 0 0  8 ^  "Q -l” are a.first mtge on 105double-truck ^ rsa n a  a sooo*d ’mtg0. on
th e  same eq° ipmen1Parnd mature $25,000 seml-ann. each April and Oct. 1 
to April 1924.

REPORT .-F o r  years ending; V e e f 31: ^  I n le r e s t . B a l .S u r p
Y e a r s —  G  r o s s  N e i a u e r  « 1 , 2 3 4 ,9 3 7  $ 5 1 0 ,8 1 7  $ 5 6 8 ,4 1 5
i i o  : : : : : : : : :  I .9 7 8 . 5 o i  $ i : o i 6 .o 7 7  1 :2 3 4 ,9 3 7  e o .4 8 4  7 2 0 ,0 5 6

„ n . n  _ The olncin st. Ry. comprises 227.78 miles of track In the city 
o f C°nc?n'natT Oh'S eitonding also to adjoining suburbs. Gauge. 5 ft.

^ F F IO E R S .-O halrm an  Executive vC.°mg - Chief Eng^T. TL Schoepf; 
Schoepf; 1st V--P-. Walter A. Orapfy  j  oowning; Aud.. E. J. Boos; Gen. 
V.-p .& Treas..H. L. Sanders Hec u  . 416, 530, 959, 1573,
1887," 19*82,62078?'2184*. ViIWhV. 114. p. 305. 409. 1650.

W s^eMed o n F e ^ ^ lO o f  t^tlfe Cincinnati Traction Co. for the unex-
f«^^^^^^succo^v^rM ew Ss^m dlextensl?ns^of)th?8ame!a,;Tlm renta/ls 1896. and a ll s u c c ^ lv e  r e n e w a l an a% ^  the ftrst year 5H %  for th e sec-
Intended to provide d f the fourth year and thereafter. V. 72.
S i'30.^ V a n c M s e  T to c la im ed  by company, mature April 22 1946.

T a r  D eris io n  —In June 1915 the U. S. Circuit Court of Appeals 
.F a vo ra b le  T a x D e jn s io n .^  "ower court, held that the Government was

Cincinnati Street Ry., Dayton & Western Trac. Co., obliged to return to the Uincinua . „ p. \Vavne Van Wert & Lima
Columbus Newark. *  & t e m  &  Omab^ut *100.000

h r o m o a n ie s  under the old Federal corporation tax law collected from those. P wjiether these companies carried on business
wOhtnThe meanlng of the law. having leased their properties to other cor-

x i s a s s ®  “ <» » 00, v . t o . ». 2 1 2 .
V a lu a t io n  —See C in c in n a t i  Trac. Co. above a n d  in V. 1 0 3 . p .  578. 
L ease o f  ••Loop.’’—See Cincinnati Traction Co. above.
A g reem en t to L oan  *650.000 to C in c in n a ti T ra c tio n  C o . fo r  I m p ts  —  For 

particulars see V. 113, P- 416.
r \r> n  a n tzaTION.—Incorporated June 21 1880 and In 1896 purchased 

M?. Adams & Eden Park and Mt. Auburn roads.
I n te r e s t .  O u t s ta n d i n g . L a s t  d i v . , & c .  
6 Q-J *18.738.950 See text.STOCK AND BONDS— P a r .

Stock, *20.000,000---------------$50 - - -
ru*.Henri* —To and Including April 1901. 5% per annum; July 1 and _ DIrfdwd*.— 10  ana mc.uu..^ v  1 .3125%  each; July 1 1902. Oct. 1

O ct.1 i^ 0S ? 9O3 and April 1 1903 1.375% each; July 1 and Oct. 1 1903 
lfl22UJ„a i IndAnril 1 1904 each 1.4375%® July 1904. 1H%; Oct. 1904. and Jan.^and Agi been at the rate of 6% per annum and will
lo continue to the end of lease and its renewals.

nifPTnF.RS__Pres B L. Kitgour: V.-P.. G e o . W. L e w is ;  S e c . &
Treas . A J Becht - V .108 p .1511; V. 112. p. 1282; V. 113, p. 416.

(2) C incinnati & Hamilton Traction.—A trolley road. 
ORGANIZATION.—This company was organized In Aug. 1902 as a 

Mill Creek Valley Street Ry. and the HamiltonOlendale 
Traction V 75. p. 497. On Sept. 30 1902 was leased to the & Cincinnati J rACti . v  p. 906). but on July 6 1905 lease was

Cincinnati Interurb‘ j- q a ,"j the Cincinnati Interurban Co. placed 
^liquidation6 ‘̂'RenTal. year end. Sept. 30 1903. *55.000. increasing to 
S100.000 for 1915-16 and thereafter.

On Tniv Q 1914 Judge Safcer in the U. S. Diflt. Court at Oolumbu* hold 
the ordinance passed by the City Council on Apr. 27 1914, providing 

inntead ona 10-cent fare from Cincinnati to Carthage and Hart
well (seeV. 98. p! 1392). and granted an Injunction against its enforcement. 
V .99.P- 196. ’

s t o c k _Auth. and outstanding, common, * 1 ,1 0 0 ,0 0 0 ;  5 %  cumulative
nref.. * 1 .1 0 0 ,0 0 0 .  Par o f  shares, * 1 0 0 . D lv s .  p a y a b le  Q . - J .
^  n Y r id e n tis_5% per annum Is being paid on the pref. stock. The first
A i P n n  the com of H % wa9 paid Jan. 1 1904 and was again paid on 
Anr’l l l  July landO ct. 1 1904 In 1905. 1%; in 1906. ipj%; Tn 1907. 2%; 
lnP1908, 2%: in 1909 . 2H%; In 1910. 2^% : In 1911 and 1912. 3%: since. 
1% quarterly.

o n s n  —Owns and operates 36.52 miles of track from the "Zoo" In Cin
cinnati to Hamilton and 15 miles from Cincinnati to Lockland. Gauge 
* ft 2H in- Operates over tracks of Cincinnati Traction Co.from "Zoo 
to Fountain Square in Cincinnati.

OFFICERS.—Pres., B. L. Kilgour: V.-P., Geo. W. Lewis: Sec. & Treas., 
A. J. Becht. all of Cincinnati.—V. 99. p. 196; V. 106, p. 924.

CLEVELAND, OHIO.
CLEVELAND RAILWAY CO.
TV.O receivers of the M u n i c i p a l  T r a c t io n  C o .  having been discharged and 

*h« dnhta of that company provided for. the Cleveland Ry. Co. on Mar. 1 
in't n resumed possession of Its lines under ordinance (see below) of Dec.1909. 
V 90 P 92® The lease to M u n i c i p a l  T r a c t io n  C o .  was cancoled of record.

W m n r h is e  O r d in a n c e .—A now franchise ordinance (V. 89. p- 1667) was

B* f  f  I n l i n e  1909 b y  t h e  C i ty  C o u n c i l ,  a n d  a c c e p te d  b y  th o  r a i lw a y  c o . ,
,inon the valuation of the co's property as fixed by Judge Taylor. The 

anno grants franchises to operate on existing roads to May 1 1934. sub- 
faVthe right of the city to purchase the proporty. in May 1919 the life 

ordinance was extended for 10 years, from May 1 1934 to May 1 
!nf< v  ms d 2122. In caso of purchase tho city must pay tho capital 

4‘ «fVJairl property, as fixed by Section 16 plus at tho same time 10% 
value or sai i ho capital value as Is represented by capital stock, assum- 

Agreeing to pay, in addition thereto, all tho obligations, indebted- Ing andagr f company atKl all liens other than bonded debt
nroDerty then existing, which bonded debt tho city shall provide 

5P-°kJ  o==.>mntion. by payment or by taking tho property subject thereto, 
provided by law at the time. On and after Jan. 1 1918 the 

“?. ™ designate a purchaser or licensee in place or the city on pay- 
- i L  n / . S  amount. On Feb. 17 1910 at a referendum election tho 
■ie,VlJ2f ratmed the ordinance (V. 89. p. 1667; V. 90. p. 167, 502). On electors rati th0 oity Council passed an ordinance amending that of Dec. 
Inoo ir-iiHtng among other things, for additions to capital as required and 
M ^ U r  v for the im m olate expenditure of *2.500.000 for Impts.. extens.

The ordinance also provided that the right of the city to pro- 
JSIL hetterm ts or Impts. shall terminate whenever the unexpired
P°8® renewal thereof Is lees than 15 years, and also that during such
f t s ^ o r n m n a n y  may operate at the maximum rate of faro and fix the 
S fh ^ ii^ su b iect to the police power of tho city. Provision Is also made for 
t h e r e  of s u rp lu s  earnings during this 16-yr. period, either In the payment of

> « • « .  -  » —  r o r .

o f tT y T a k e w o ^ th e 1̂‘right ’to'1 purchase the° comnany'T'lim'wwRhi'n the 
cit*/ subjoct. however, to the option of the city of Cleveland to purchase

vnhimion1̂ Judgo^r^ie^p^aced^he value ° r the Physical property of the 
niLfl u  f t l «  t o  OO Bt *17.511,856 aud the francfilse value at *3.615.- 

*oi i 27 700; agreed value of property purchased from Forest 
City Ry. Cof, * 17805.600; total valuation. *22,933.300. To this is added

I I  158  3 0 0  I n te r e s t  o r  r e n t a l  a c c r u e d ,  m a k in g  t h e  e n t i r e  ' ,c a b * fa * v a ,u ®”  
124 0 9 i  6 0 0  T h e  b o n d e d  d e b t  o f  * 8 ,1 2 8 ,0 0 0  a n d  f l o a t lM  I n d e b te d n e s s  
a s  o f  J a n .  1 1 9 0 8 . * 1 .2 8 8 .0 0 0 .  o r  * 9 .4 1 6 .0 0 0  in  a l l .  is  d ^ c ^ f :
* 14  6 7 5  6 0 0 . T h e  v a lu a t io n  is  to  b e  In c r e a s e d  fo r  t h e  p u r p o s e  o f  f ix in g  t h e  
p r ic e  a t  w h ic h  t h e  c i t y  o r  I ts  n o m in e e  m a y  p u r c h a s e  t h e  ‘h e
a m o u n t  o f  f u tu r e  r e q u i r e m e n ts ,  i n c lu d in g  c o s t  o f  n e w  p a y - a s - y o u - e n te r  c a r s  
a n d  7 5 %  o f  t h e  c o s t  o f  r e m o d e lin g  o ld  c a r s  a s  p a y - a s - y o u - e n te r  c a r s .

F a r e s .— F a r e  t o  E a s t  C le v e la n d  Is s a m e  a s  c i t y  f a r e .  F a r e  t o  o t h e *1 
s u b u r b s  5  c e n ts ,  o r  11 t i c k e t s  fo r  6 0  c e n ts ,  a c c o r d in g  t o  c o n t r a c t s .  T h e  
c o m p a n y 's  s c h e d u le s  a n d  r o u te s  a r e  s u b je c t  t o  t h e  s u p e rv i s io n  o r  t h e  
c i ty  a n d  t h e  r a t e s  o f  f a r e  to  b e  f ix e d  so  a s  t o  n e t  a  re tu rn i  o f  I n te r e s t  as 'S t a t e d  
a b o v e  o n  t h e  c a p i t a l  v a lu e  o f  t h e  p r o p e r t y  a n d  p e n n l t  o f t h e  m a in t e n a n c e  a t  
a ll  t im e s  o f  a  s o -c a l le d  I n te r e s t  fu n d  o f  a t  l e a s t  * 5 0 0 .0 0 0 -  V . 8 9 .  p .  1 6 6 7 . 
W h e n  th i s  a m o u n t  fa l ls  t o  $ 3 0 0 ,0 0 0  th i s  s h a l l  b e  p r lm a  f a c ie  e v id e n c e  o f  
th e  n e c e s s i ty  o f  r a i s in g  t h e  f a r e  to  t h e  n e x t  h ig h e r  r a t e .  
f a r e  o f  3 c . ,  w i th  l c .  e x t r a  fo r  t r a n s f e r s  w i t h o u t  r e b a t e ,  j i® *  “
It w o u ld  y ie ld  t h e  a u t h .  l n t .  o n  c a p i t a l  v a l .  5 %  o n  b o n d s ,  6 %  o n  G o a t ln g  
d e b t  a n d  c a p i t a l  s to c k .  O n  J u n e  1 1911 a u th o r i t i e s  o r d e r e d  t h e  f a r e  r e 
d u c e d  to  3 c .  c a s h  f a r e ,  l c .  e x t r a  fo r  t r a n s f e r ,  b u ‘  »a t t f r l ‘ o '5 e  r e b a t e d  
w h e n  t a k e n  u p .  V .  9 2 . p .  14 9 8 ; V . 9 3 .  P - 1 1 9 0 . O n  S e p t .  1 1 9 1 4 . h o w e v e r ,  
t h e  o n e -c e n t  c h a r g e  fo r  t r a n s f e r s  w i th  re b M o  ^  s u r r e n d w  w a s  r e s to r e d ,  
aa  t h e  I n te r e s t  f u n d  h a d  fa l le n  b e lo w  t b e * 3 0 0 .0 0 0  m a r k .  V • 9 9 .  P - 9 0 8 ,  3 4 2 .

O n  D e c .  15 1917 t h e  i n te r e s t  f u n d  h a v in g  a g a in  f a l l e n  b e lo w  * 3 0 0 .0 0 0 .  
a  c a s h  f a r e  o f  4 c e n ts  a n d  3 t i c k e t s  fo r  10  c ®n ts . ar-iiTfe o«  
t r a n s f e r s  w i th  r e b a t e  w a s  m a d e  e f f e c t iv e .  B e g in n in g  D e c .  2 6  1 9 1 7 , t h e  
r e b a t in g  o f  t h e  t r a n s f e r  c h a rg e  w a s  d i s c o n t in u e d .  V . 1 0 5 , p .  2 4 5 5 , V . 1 0 6 .  
p . 8 5 . I n  A p r .  1918  a  n e w  s c h e d u le  o f  a  4 - c e n t  c a s h  f a r e ,  7  tic k e ts i f o r  a  
q u a r t e r  a n d  a  1- c e n t  c h a rg e  fo r  t r a n s f e r s ,  w i th  r e b a t e .  W M p ir t  i n to  e f f e c t ,  
flee V 1 0 6 . p .  1 4 6 1 . T h e  In c re a s e  w a s  u p h e ld  b y  ^ h i o  S u p re m e  C o u r t  
V 106 o .  1796 . O n  A u g . 4 191 8  r a t e s  w e re  in c re a s e d  t o  5  c e n ts  c a s h  f a r e  
a n d  5  t i c k e t s  fo r  2 5  c e n ts  w i th  a  1- c e n t  c h a rg e  fo r
a s  a  r a s u l t  o f  a n  o r d in a n c e  p a s s e d  b y  t h e  C i ty  C o u n c i l  o n  A u g . 3  1 918  w h ic h  
f ix e s  5  n o w  f a r e  s c h e d u le s  a n d  p r o v id e s  fo r  in c re a s e d  o p e r a t in g  a l lo w a n c e s .  
[O n J u ly  6  r a t e s  w e re  r e d u c e a  to  11 t i c k e t s  fo r  5 0  c e n ts .  w i th  a l - c e n t  
c h a rg e  fo r  t r a n s f e r s .  V . 1 0 8 , p .  2 4 3 3 ;  V . 1 0 9 , p .  172 ; a n d  o n  D t o . 16 191 9  
f a r e s  w e re  f u r t h e r  r e d u c e d  to  6  t i c k e t s  f o r  2 5  c e n ts ,  w 1 t h  a  l - e e n t  oh 
fo r  t r a n s f e r s .  V . 1 0 9 . p .  2 3 5 6 . O n  M ay 1 2  1 9 2 0 , h o w e v e r  r a t ^  w e re  
r a i s e d  to  5 c e n ts  f l a t .  V . 110 . p . 2 3 8 7 .  O n  N o v .  14 1 920  t h e  m a x im u m  
r a t e  o f  6  c e n t s  o r  9  t i c k e t s  f o r  5 0  c e n ts  w a s  p u t  in to  e f f e c t .  V . 11 L  p .  I 9 i y ,  
V . 1 1 2 , p .  1 1 4 3 . S ee  a ls o  V . 113 , p .  5 3 1 , 8 4 7 . T b ® £a r ® s c h ^dui ? ? w ®  a s  
fo llo w s ;  ( 1 ) 6  c e n t s  c a s h  f a r e .  9  t i c k e t s  fo r  5 0  r a n t s ;  (2 ) 5 
5 t i c k e t s  f o r  a  q u a r t e r :  (3> 5 c e n ts  c a s h  f a r e ,  11 t ic k e ts  fo r  oO c e n ts ,  (4 ) 5 
c e n ts  c a s h  f a r e ,  6  t i c k e t s  fo r  a  q u a r t e r ;  <5) 4 r a n t s  c a s h  f a r e ,  6  t i c k e t s  ro r  
2 0  c e n ts .  E a c h  s c h e d u le  p r o v id e s  fo r  a  1 -c e n t  c h a rg e  f o r  t r a n s f e r s  w i t h o u t  
r e b a t e .  V .  1 0 7 , p .  6 9 5 : V . 108 , p .  2 4 3 3 .

F a r e  D e c i s io n .— F o r  d e c is io n  u p h o ld in g  6 - c e n t  f a r e  s e e  V . 1 1 3 , P - 1 7 7 1 .
O n  D e c .  14 1912  t h e  C o u n c i l  o f  C le v e la n d  p a s se d  a n  o M in a n r a  g iv in g  t h e  

c o m p a n y  t h e  r i g h t  t o  t r a n s p o r t  f r e ig h t  w i th in  t h e  c i t y  l im i t s  in  I n t e r u r b a n  
o a rs  a n d  t o  c h a rg e  t h e  i n te r u r b a n  c o m p a n ie s  2 5 c .  p e r  c a r  m ile .

O R G A N I Z A T I O N .— I n  1 908  c h a n g e d  n a m e  f ro m  t h e  C le v e la n d  E l e c 
t r i c  R a i lw a y  C o .  (w h ic h  h a d  in  1903 t a k e n  o v e r  t h e  C le v e la n d  C i ty  R y .)  
to  C le v e la n d  R a i lw a y  C o . ,  a n d  a u th o r i z e d  n e w  s to c k  to  t h e  a m o u n t  o r  * 8 5 ,-  
0 0 0 .0 0 0 . T h e  o ld  s to c k  o f  C le v e la n d  E le c t r ic  R y .  w a s  K jv e o  a  v a lu a t io n  
o f $ 5 5  p e r  s h a r e ,  o r  * 1 2 .8 7 0 .0 0 0  ( h a v in g  f o rm e r ly  b e e n  * 2 3 .4 0 0 ,0 0 0 )  a n d  
w as p a id  fo r  in  n o w  s to c k  I s s u e d  b y  C le v e la n d  R a i lw a y  a t  p a r  (S 1 0 0  
v a lu a t io n .  T h e  F o r e s t  C i ty  R y .  (w h ic h  h a d  r i r s t  a b s o r b e d  t h e  L o w  F a r e  
R y .) w a s  p u r c h a s e d  fo r  * 1 .8 0 5 .6 0 0  s to c k  o f  C le v e la n d  R y . .  t h e  s h a r e s  o f  t h e  
F o r e s t  C i ty  R y .  b e in g  a c c e p te d  a t  t h e i r  p a r  (* 1 0 0 ) v a lu e .  .

O n  J a n .  2 1917  a  b o a rd  o f  a r b i t r a t o r s  a u th o r i z e d  t h e  c o .  t o  e n t e r  i n to  a n  
1 8 -y e a r  c o n t r a c t  w l tb  t b e  C le v e la n d  E le c t r ic  I llu m in a fc lJ ig  C o .  f o r  t n e  
p u r c h a s e  o f  p o w e r ,  w h ic h  w a s  a c c o r d in g ly  d o n e .

O p e r a t in g  A g r e e m e n t .— O n  O c t .  1 1919  t h e  c o . e n te r e d  I n to  o p e r a t h *  
a g r e e m e n t  w i th  t h e  C le v e la n d  I n t e r u r b a n  R y .  r u n n in g  f ro m  2  t  y  %

^  IF a o e . /—- 'v ^  107 p .  695: V . 1 1 2 , p .  1 6 1 . 6 5 2 , 1 7 3 9 , 18 6 5 .
M u n i c i p a l  S u b w a y —  O n  N o v .  19 1917  M a y o r  D a v i s  a p p o in t e d  a  c o m 

m is s io n  o f  f iv e  C le v e la n d  m e n  to  t a k e  c h a rg e  o f  t h e  b u i ld in g  o f  a  m u n ic ip a l  
s u b w a y  s y s te m .  S ee  V . 1 0 5 , p .  2 2 7 1 ; V . 1 0 9 . p .  271 . .  4 7 7 .  T h e . w d l n a n c *  
p r o v id in g  fo r  s u c h  a c t io n  w a s  h e ld  le g a l  b y  t h e  o b l ®_9 “ P ,^™ ®
A p ril 1018- V . 106 , p .  1 6 8 8 . T h e  p e o p le  o n  A p r i l  27  ]9 2 0  v o te d  d o w n  
a  p r o p o s e d  $ 1 5 ,0 0 0 ,0 0 0  b o n d  Is s u e  f o r  t h e  f in a n c in g  a n d  b u i ld in g  o f  t h e  
s o b w a y .  V . 1 1 0 , p .  2 0 7 5 . C o m p a r e  V . 1 1 0 , p .  7 6 4 .

I n c r e a s e d  D iv id e n d  V o te d  D o w n .— T h e .C le v e l a n d  C i t y  C o u n c i l  o n  D e c .  2 9
1919 f o rm a l ly  g r a n t e d  a n  in c r e a s e  In  t h e  c o .  s  • r a t e  f ro m  6  t o  7 %  In 
a c c o r d a n c e  w i th  t h e  r e c o m m e n d a t io n s  (V . 1 0 9 , p .  2 ^ 2 ,  V . 1 1 0 , p .  261) 
th o  t h r e e  a r b i t e r s  w h o  c o n d u c te d  a n  I n q u i r y  i n to  t h i s  d u r a t i o n .  O n  A u g .  10
1920  h o w e v e r ,  t h i s  q u e s t i o n  w a s  s u b m i t t e d  a / el f £ S n<̂ un ? ,  7  n  i s c f  
d e f e a t e d  V i l l  d . 6 9 2 ,  1 5 6 5 . C o m p a r e  V . 1 1 0 . p .  2 3 8 7 , v . I l l ,  p .  8 8 9 .

T h e  c o m p a n y  o n  A p r i l  1 1 9 2 0 , p a id  a  d l v .  o f  1 H  % b u t  s u b s e q u e n t  d lv s .
a r e  b e in g  p a id  a t  t h e  o ld  r a t e  o f  1J ^  %  q u a r t e r l y  . f n n . ^ t h e  STSLOOO
s u i t  to  c o m p e l  t h e  c o m p a n y  to  p a y  b a c k  i n to  t h e  i n t e r e s t  f u n d  t h e  $ 7 ^ 0 0 0  
p a id  o u t  i n  d iv s .  o v e r  th o  r e g u la r  r a t e  o n  A p r i l  1 1 9 2 0 . V . 1 1 1 . p .  1 1 8 2 . 
1977 In  A n r i l  1922  th e  c a se  w a s  p e n d in g .  . . . .  ,  m

E a r ly  in  1921 t h e  C le v e la n d  C i ty  C o u n c i l  r e f u s e d  t o  th®  « f
$ 3 ,0 0 0 4 )0 0  a d d i t i o n a l  c a p .  s to c k  o t  8 0 . T h e  c o . b a s S Wn l d  0 0 0  
$ 1 ,6 0 0 ,0 0 0  o f  L i b e r t y  b o n d s ,  p r o c e s s  t o  b e  u s e d  to  ™f 0tL] ^ rut y  V w n S '  a rn  
o f  . s h o r t - te rm  n o te s  s o o n  d u e .  A l l  b u t  * 7 4 ,0 0 0  o f t n e  f v S « v  i f  
p le d g e d  a s  c o l la te r a l  fo r  t h e  n o t e s .  V .  11 2 , p .  1 0 2 4 . C o m p a re  V . 1 1 2 . 
p .  4 6 9 , 5 6 1 . . .  , ,  ,

S T O C K  A N D  B O N D S —  D a t e .  I n te r e s t .  ( h i t s t a n d i n g .  M a m r t t *
S to c k  $ 3 5 .0 0 0 .0 0 0  ( $ 1 0 0 ) . . .  -  - - - - - -  Q -J„  $ 2 %,% % ’ n n n  M c h ^ l  1931

B o n d s  — O f  th o  f i r s t  m o r tg a g e  o f  1 9 1 1 . * 1 5 .0 0 0 ,0 0 0  a u t h .  n m y b e i s s u e d  to r  
8 5 %  o f  c a s h  c o s t  o f  e x te n s io n s ,  b e t t e r m e n t s ,  & c . ,  a n d  J e™a ’“  1° g 
5 0 %  o f  s u c h  c a s h  c o s t ,  w h e n  n e t  e a rn in g s  fo r  p r e v io u s  1 2  m o s .  s h a J* h a v e  
e q u a le d  a t  l e a s t  tw ic e  t h e  ln t . c h a r g e . ln d u d l^ n g b o n d s  p r o v e d  t o b ^ i s s i w d ^

a r e  r e d .  o n  a n y  i n t .  d a t e  a t  105 a n d  i n t .  o n  JU ( la y s  noL ico . i n e  
U n io n  T r u s t  C o .  ( fo rm e r ly  C i t i z e n s  S a v .  & T r . ) .  C le v e la n d ,  a n d  B a n k e r s

l r n 1 » l r f < m i i s ^ F lm tr d l v .— 1 M  % — u n d e r  n e w  f r a n c h is e  o r d in a n c e  o f  D e o .  
io n o  n a ld  \ n r i l  191 0  a n d  1 14 %  a u a r .  s in c e  t o  a n d  in c lu d in g  J a n u a r y  1 9 2 0 . 
(R ?  A p r i l  l a  d l v .  o f  l T %  was” p a id .  V . 1 1 0 , p .  2 4 8 7 . S u b s e q u e n t  d l v s .  
a r e  b e in g  p a id  a t  t h o  o ld  r a t e  o f  1 J 4 %  q u a r .  (se e  a b o v e .)

R E P O R T .— F o r  c a le n d a r  y e a r :
•C*nl0rtf1nr dfO ^S N d  OthCT l i l t . ,  1 dXBS Ck Du/OflW ,
j l V e n r    E a r n in g s  E a r n i n g s .  I n c o m e .  6 %  D i v i d e n d .  S u r p .  o r  d e f ,
1021 r  $ 1 7  6 0 7 .7 1 9  * 4 ,1 8 6 .1 6 6  $ 1 9 0 ,2 2 9  $ 3 ,2 8 1 ,8 7 6  * 1 .0 9 4 .5 2 0
m o o  1 7  a g o  3 5 3  2 .3 1 6 .3 0 7  1 7 4 .1 9 6  3 ,1 8 3 ,4 2 4  _def 6 9 2 ,9 2 1
1 8 F r o m * th e " s u r p lu s  a s  a b o v e  th e r e  w a s  d e d u c te d  $ 4 9 4 ,3 6 1  in  1 9 2 1 , a g a in s t  
$ 1 9 8  0 0 0  in  19 ‘20 fo r  o b s o le te  e q u ip m e n t  w r i t t e n  o f f .  l e a v in g  s u r p l u s  o f  
$ 6 0 0 ,1 5 9  f o r  1921 a n d  a  d e f i c i t  o f  $ 1 ,1 9 0 ,9 2 1  fo r  1 9 2 0 .

R n A n __ O n e r a to s  4 1 1 .4 1 9 4  m ile s  o f  s in g le  t r a c k ,  o f  w n u m  8 0 s . 2 y 4 8
n u '.o s 'a r o  o S  % » U  8 0 ,  9 5 . 1 0 0 . i 0 3  a n d r  1 4 1 - Ib  s t a n d a r d  r a d s ;
1 ,5 1 4  p a s s e n g e r  c a rs ;  4  o t h e r  r e v e n u e  c a r s  a n d  1 95  s o rv ic o  c a r s .

i r i ? 4̂ ——T>rpN T .T S ta n le y :  V . - P . ,  J .  H .  A le x a n d e r :  V . - P . ,  R .  A# 
H a r m a n ;  G e n .  M g r . ,  R .  W . E m e rs o n ;  S e c .,  P a u l  E .  W I l s o n ^ T rM S . ,  W .  J .  
M e a d ;  A u d . ,  T h o s .  T .  K i l fo y le .— V . M 2 . P . i G l .  4 ®9 ' 1 5 § 1 ’, 1 0 J 4 ,  
1 1 4 3 , 1 7 3 9 , 1865; V . 1 1 3 , p .  5 3 1 , 8 4 7 ,  2 8 1 8 , V . 1 1 4 , p .  1 J 7 ,  1 0 6 2 .

CLEVELAND SOUTHWESTERN & COLUMBUS RY.
R ec e ive rsh ip .—On Jan. 20 1922 Federal Judge Western, having appointed 

F. H. Wilson (Pros.) receiver for the co., on a petition filed by the General
^ Y n le r c s t  ‘p a y m e n t s ,  A c .— In a notice dated Jan. 23 1922 Hayden, Miller 
& Co., Cleveland, reorganization managers
the co. would be unable to meet taxes and bend int., duo Jan. 1 and Feb. 1
1 9 ’<tr —A reorganization plan, it was announced in Jan. 
102 2  ' t o  being formulated with Hayden, Miller & Co., Cleveland, as 
f e l r g a ^ z l t i o n  managers. For details and statement by reorg. managers.

ORGANIZATION.—Incorporated In Ohio on March 4 1907 and la a 
ronsolldaUon of tlie Cleveland & Southwestern Traction Co., the Clevelanp
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1 9 1 7  a c c e p te d  a  2 5 - y e a r  f r a n c h is e  f ro m  t h e  O l ty  o f  E l y r i a ,  p ro -  

T ,d l"K  n u te  c i t y  s e rv ic e  a n d  0  t i c k e t s  f o r  2 5 c . y  P
« 7? h.c°f h a s  fr<?m  ‘ ‘P 0  t o  t im e  a u t h .  t h e  c o . t o  Issu e

S ? f f i f f i £ J 8r - 5 ? nS0i1, 5 s  a t .n o t  l088 t h a n  8 5  t o  r e im b u r s e  t h e  c o .  f o r  ex  
p e n d i tu r e s  fo r  i m p t s . ,  & c ..  a n d  to  h y p o t h e c a t e  t h e m  p e n d in g  s a le .
- £ % eJ Z r, eS J f - r O D  A u ? v l 5  1 9 1 8  a  n e w  f a r e  s c h e d u le  w o n t  i n to  e ffe c t  
a m ?le  P F v ^ l n l  f£ r  ‘}ns,t r a l S h t  ,r a t e  o f  3 a. m ile ,  a n  in c r e a s e  o f  %  c e n t  
h a T  a ls o  b e e n ° g ra Pt e d 0 1 - "  ‘nCreaS0 ° f  2 5 %  ,n  C lass a n d  c ° m m o d i ty  r a t e s

r e f u n d  ' t h o 1* 1*0 7 ‘n o n 0? .. a n n ° u n c p d  t h a t  a s  I t  w a s  p r a c t i c a l l y  I m p o s s ib le  to  
5 o ilon<««-t S e  * 1 2 7 >0 0 9  c J e v - B e r .  E l y r .  & O b e r l in  c o n s .  M .  5 s ,  d u e  M a r .  1 
1 9 1 9 , i t  h a d  a r r a n g e d  t o  e x te n d  s a m e  t o  A u g .  1 1 9 2 0  a t  5 % .  A  c a s h  D av- 
jm p . t  o f  § 2 8 .3 3  o n  e a c h  $ 1 ,0 0 0  b o n d  so  e x te n d e d  w a s  m a d e ,  t h u s  n e t t i n g 5th e  
h o ld e r s  a  r e t u r n  o f  7 %  d u r in g  t h e  p e r io d  o f  e x te n s io n .  V . 1 0 8 , p .  1 060  
T h e s e  w e re  f u r t h e r  e x te n d e d  to  F e b .  1 1923  a t  7 % .  P
_  T b p  ? 9 5 .0 0 0  1 s t  M .  5s  o f  t h e  O h io  C e n t r a l  T r a c t io n  C o . ,  d u e  J u n e  1 1 9 1 9 , 

£a k e n  _c a r e  ° t  In  a  s im i l a r  m a n n e r ;  t h e  c o m p a n y  a r r a n g in g  t o  e x te n d  tn e  
m«HUr**h ° 7 A ? ? - .  I  1 920  a t  5 % .  A  c a s h  p a y m e n t  o f  $ 2 3 .3 3  w a s
m a d e  t h u s  n e t t i n g  t h e  h o ld e r s  a  r e t u r n  o f  7  %  d u r in g  t h e  p e r io d  o f  e x te n s io n . 
V - J 0 :8 . p .  :2 2 4 1 .  T h e s e  w e re  f u r t h e r  e x te n d e d  to  F e b .  1 1923 a t  7 % .  
t r . T \ . h S 1i1 ?Q o°-P^°er S a lk  9 a s  &. E le c - 1s t  6 s .  d u e  A p r i l  1 1 9 2 0 . w e re  e x te n d e d  

. £ 3  a t  A  c a s h  p a y m e n t  o f  $ 1 4  17  o n  e a c h  $ 5 0 0  o f  b o n d s
e x te n s io n  ’ V ^ l f o  p i 180  h o l“ e r  a  l l t t , e  o v e r  7 %  d i f r in g  t h e  p e r io d  o f 

T h e  $ 2 0 0 ,0 0 0  C le v e la n d  & E l y r i a  E le c .  R y .  6 s  a n d  t h e  $ 1 ,0 7 3 ,0 0 0  
C le v e la n d ,  E ! y r i a  & W e s t  R y .  5 s , b o th  d u e  A u g .  1 1 9 2 0  w e re  e x te n d e d  to  

o n  b o t h  I s s u e s  w a s  I n c r e a s e d  t o  7 %  p e r  a n n u m  a n d  th e  
b o n d s  m a d e  c a l l a b le  a t  p a r  a n d  l n t .  o n  a n y  i n t .  d a t e .  V . I l l ,  p .  3 8 9 .
„  STOCK AND BONDS— D a te . I n te r e s t.
Common $7,500,000 ($100)...............
Pref $2,500,000 5% cum ($100)...................." "
First general consol mortgage' -----  ~ ' *
$10,000.000($1.000)gc*&rcpt 
Cleveland & Elyria first mort

gage on 18 miles ($500)
„ Subject to call...............cpt
Elyria & Oberlin first mort

gage on 9 miles ($500) gold
Subject to call_______ cpt/

Olev Ber Elyr & Oberlin cons 
M $500,000 g ($1,000 each)
Subject to call_______ cpt)

Cleveland Elyria Sc Western 
««•» mortgage $1,500,000 
($1,000) gold______c&rcpt

Elyria Grafton Sc Southern 
Ry first mortgage guar
anteed by O E Sc W  ($100,- 

»t000 ($1,000) gold— . c*cpt 
Norwalk Gas Sc Electric first

O u ts ta n d in g .  M a t u r i t y -  
$ 4 ,2 3 8 ,0 0 0  .................... ..

A ? ® 7 .  ’9 4 5 ,0 0 0  A p r i l  V I 927
I n t .  a t  C le v e la n d  T r .  C o . . C l e v e . . T r u s te e .

1895 7  Q - F  2 0 0 .0 0 0  F e b  1 1923
I n t e r e s t  a t  C i t i z e n s ’ S a v in g s  & T r u s t  C o . .  

C le v e la n d .  T r u s t e e ,
1897 0 F -A  1 0 0 ,0 0 0  A u g  1 1922

I n t e r e s t  a t  C le v e la n d  T r u s t  C o . ,  T r u s t e e .

1 8 9 9  7  g  M -S  1 2 7 .0 0 0  F e b .  1 1923
I n t e r e s t  a t  C le v e la n d  T r u s t  C o . .  T r u s t e e .

1 9 0 0  7  g  F -A  1 ,0 7 3 .0 0 0  F e b  1 1923 
I n t .  a t  C le v e .  T r .  C o . ,  C le v e . ,  T r u s t e e ,  o r  a t

N a t .  B a n k  o f  C o m m e r c e  In N .  Y .

1902  fi g  J - J  1 0 0 .0 0 0  J a n .  1 1922
I n t e r e s t  a t  C le v e la n d  T r u s t  C o . .  C le v e la n d  

T r u s t e e ,  a n d  E q u i t a b l e  T r u s t  C o . ,  N .  Y . 
C a n  b e  c a lle d  a t  p a r .

8 u h fe c t$ Vn0 ,(X ii? g 7 I n t ^ a t  G u a r d ia n  8 .  Sc T r . '° C o . .  o le v e la n d L

° ' f l r a t a n d  1 *  <̂ ° } l t ^ « i ^ ( r 1 9 f l 3 ^ ^ 'g 0rF ? A a88  ^ l?400n 0 0 0  * F e b Nl '  T o23 
t F n o n  n n m « 7 8m o w n * ,?a^ l I n ^  a t  G u a r d ia n  S a v .  k  T r .  C o . .  C le v e la n d .  

n h i „ '7 ^ 0 ^ 0 0 ( *#.’° 9 <))gc* r c p t ,' , T r u s t e e ,  o r  E q u i ta b l e  T r u s t  C o . .  N .  Y . 
O h io  O  T r a c  f i r s t  m o r tg a g e !  1899  7  g  J - D  9 5 .0 0 0  F e b  1 1 9 2 3

c lo s e d  ( $ 1 ,0 0 0 ) ,  g o l d c * n t f | l n t .  N .  H a v e n  T r .  C o . ,  N .  H a v . ,  C o n n . ,  T r .  
O b lo  ^ n t r a l  T r a c t i o n  c o n s o l-  1903 5  g  M -8  3 0 5 .0 0 0  M a r  1 1923

m o r tg a g e  c lo s e d  j I n t .  a t  C le v e .  T r .  C o . ,  C le v e la n d .  T r u s t e e ,  o r  
( $ 5 0 0 ) ,  g o l d -------------c * c p t (  a t  N a t io n a l  B a n k  o f  C o m m e r c e .  N .  Y .

U e S ^ n ' d " * * SJ ™ 0 ™ 0 0  n e T  b o ,n d s - * 3 .8 1 0 .0 0 0  a r e  r e s e r v e d  f o r  p r lc *  
* 5 (? b ’,-0 9 0 , a r e  fop e x te n s io n s ,  I m p r o v e m e n ts ,  & c . T h e y  a r e  

5U, ^ ^ / a i a f r  1° , j e a r s  a t  105 a n d  a c c r u e d  i n t .  T h e  C le v e la n d  & 
S o u th w e s te r n  b o n d s  o f  1903 a r e  s u b je c t  t o  c a ll  a t  105 a n d  I n t .  $1 6 0 0  0 0 0  
° f 'ThA n u l l 0 ia r ° i n »?0i£yedi r e i ire  c e r t a in  u n d e r ly in g  b o n d s .  * ’
e J e n d e ? t n  A ,w  &i K * 18*. M - 6s  o f  1895 fell d u e  M a y  1 1 9 1 6  b u t  w e re  
a t  7 % Cd tQ A U S ‘ 1 1 9 2 0  t h e  S a m e  r a t 0  o f  , n t - a n d  a g a in  t o  F e b .  1 1923
— P r .t b ?  O le v e la n d  B e re a  E ly r i a  &  O b e r l in  5 s  d a te d  M a r c h  1 1 8 9 9 . $ 3 0 0  0 0 0  
r e m a in  In r e s e r v e  fo r  t h e  r e t i r e m e n t  a t  o r  b e fo re  m a t u r i t y  o f  t h e  d iv is io n a l
e x te n d e d  fo  a' m^ ^ io o o 11080! o r ig .in a l ly  fe "  ( lu e  o n  M a r .  1 1!)I9  b u t  w e re  e x te n d e d  to  A u g .  1 1 9 2 0  a n d  a g a in  t o  F e b .  1 1923 a t  7 % .  T h e  e x te n d e d

w  p ? r  a n d  in tJ  0,1 a n V I n t - d a t e .  O f  t h e  § 1 ,5 0 0 ,0 0 0  C le v e -  
T h U  Arf5 i W u , te r n  ,n e w .6®> Sl^T.OOO a r e  r e s e r v e d  to  r e t i r e  p r io r  H e n s . 
T h i s  i s s u e  o r ig in a l ly  m a t r n e d  A u g .  1 192 0 . b u t  w a s  e x te n d e d  to  F e b .  1 1923
h u t  w prnTxt°n!?d H ? enA • T r i l c ; £ 0„ ' l s t  5 s  o r ig in a lly  m a tu r e d  o n  J u n e  1 1919 
n h ^ Wn r £ .extie™d e d .i t0  A u g - 1 1 9 2 0  a n d  a g a in  to  A u g . 1 1923 a t  7 % .  T h e  
« ^ H p iF S ? t in R T r a d t !0 ?  C °n.1P a n y  c o n s o l ,  b o n d s  m a y  b e  c a lle d  u p o n  § 0  d a y s  
? n i - 1 a.  593  a n ?  T b e  E l y r i a  &  O b e r lin  6 s  o f  1 897  fell d u e  A u g  1 
A9!1 '. b u t  w e r ?  e x t ® nded t o  A u g .  1 1 9 2 2 . T h e  N o r w a lk  G a s  & E le c .  1 s t 6s 
o r ig in a l ly  m a t u r e d  A p r i l  1 1 9 2 0 . b u t  w e re  e x te n d e d  t o  F e b .  1 1 9 2 3 . * T h e

1 10  d pb °1 1 8 6 a r0  r e d ’ aU  ° r  IU P a r t  a t  P a r  aD d  l n t ' ° n  a n y  t a t ’ U at0- 
E A R N I N G S . '— F o r  c a le n d a r  y e a r s :

1 9 2 0  r  c o  i 7 T°ooh N i K i a,fl£ j axes} - T n t - A c - B a la n c e .

1 9 1 8 .......................................  1 .5 3 1 .2 9 4  3 0 0 .8 0 0  3 5 8 ,3 7 5  d e f .  5 7 .5 6 9

r i o S ? n f * ' 9 ? e r a t e f  2 0 9  m ile s  o f  t r a c k  ( o f  w h ic h  177 m ile s  a r e  o n  p r iv a t e  
" a y > >Q a n d  /ir,om  C le v e la n d  to  B e r e a .  E ly r i a ,  O b e r l in ,  N o r w a lk  

M e r l ln a ,  G r a f to n ,  W e ll in g to n .  N o r th  A m h o r s t .  L o r a in  C r e s to n ,  C h ip p e w a ' 
n ^ n 6 Vt n l  /i0 u iVCA,SK?r ' E ln n d a lo  P u r l t a s  S p r in g s ,  G a l lo n ,  B u c y r u s .  ^’r e s t -  
« n  v n l n i  o n  t KA a h ,a n d • N a n k !n  P o lk ,  W e s t  S a le m , L o d i a n d  L e  R o y .

a n d  A ° ° - ,b/  raJ l a - S t a n d a r d  g a u g e .  A lso  d o e s  f r e ig h t  a n d  e x p re s s  
b u s in e s s .  O p e r a te s  6 6  p a s s e n g e r  a n d  3 5  o t h e r  c a r s ;  t o t a l ,  1 01 . C o m p a n y  
o w n s  P u r l t a s  S p r in g s  a n d  S e c c a lu m  P a r k  a n d  r e a c h e s  C h ip p e w a  L a k o  
A lso  o w n s  a n d  o p e r a t e s  e le c t r i c - l ig h t in g  p l a n t  In  N o r w a lk .

O F F I C E R S .^ - ^ I m f n n a n  o f  B o a r d ,  F .  E .  M y e r s ;  P r o s . ;  F r i n k  I L  W ils o n ;  
V . - P . ,  L . J . W o l f ; V  , - P .  &  T r e a s . ,  J .  O . W ils o n ;  V .- P .  & S e c .,  F .  T .  i>„m e- 

E .  S c h n e id e r ;  A u d . ,  M .  E .  M c G r a w .  G e n e r a l  o f fic e , 
N a t i o n s  C i ty  B ld ^ . ,  C le v e la n d .— V . 105 , n .  180  3 8 0  1300 1017 2 4 5 V
l :  ^  m ;

A p r i l  2 5  W  n o a d  
. *n ,• 'U ly  1 9 0 8 . F r a n c h is e s  e x p ir e  f ro m  1 920  to  1 935  Tn Tihia  

1 9 0 6  a c q u ir e d  c o n tr o l  o f  t h e  C le v .  P a ln e s v .  & A s h . R R .  V .8 2 . p . i 3 2 2  1379
b o n d s ?  1 1 0 0 ® ” “ * thB  U n I te d  L ,g b t  *  P o w e r  C o .  ( s t i c k .  $ 1 0 0 ,0 0 0

t o ^ / H S ^ T 5 d * ™ 1St«W“  aUth' by th0 0,1,0 P- U- Comm’ 60
& . 19X T M hg ° T ! S l ^  thV . ° 0 7 ?  1  401 C ° m m ' 

B o n d  E i t e n x i o n .— O n  S e p t .  10 1918 t h e  c o m p a n y  a n n o u n c e d  t h a t  b e 
c a u s e  o f  a b n o r m a l  f in a n c ia l  c o n d i t io n s  i t  w o u ld  b o  p r a c t ic a l ly  im p o s s ib le  
t o  r e f u n d  a t  t h a t  t im e  t h e  $ 5 0 0 ,0 0 0  l s t  m tg e  b o n d s  a n V t h e  $1 L31  -
An9Ai?AnoinSO d Ve P e t -  1 1 9 1 8 . T h e  c o . ,  th e r e f o r e ,  a r r a n g e d ' fo r
a n  e x te n s io n  o f  t h e  m a t u r in g  i s s u e s  t o  O c t .  1 1923  a t  7 %  e x te n d e d  b o n d s
a o t i c e .1 V . °ir08n p f  1 2 7 4  l ° °  aD d  l n t e r e s t  o n  a n y  l n t€ r e s t  d a t e  o n  0 0  d a y s ’

n o rflf-Q  ? b a ,r5 e s , o n  o u t s t a n d in g  b o n d s ,  i n c lu d in g  th o s e  t o  b e  i s s u e d .  $ 2 8  -  
0 0 0  a r e  in  t h e  t r e a s u r y .  S u b je c t  t o  c a ll  M a y  1 1 938  o r  o n  a n v  Interest 
d a l °  tb e p ®a f t e r  a t  p a r  a n d  I n te r e s t  o n  3 0  d a y s ’ n o t ic e  T h e  1 s t  m te e  
a n d dag a h ig toa o e / e i i19A6  b l , t  WOu° e x te n d e d  to  O c t .  1 1 9 1 8 ,
5 %  to  7 % .t  0  t ‘ 1 1 9 2 3 ’ '  t h o  l a t t e r  cas,J  ‘ b o  i n t .  r a t e  w a s  r a i s e d  f ro m

\ ‘ i l l i
_ The results of the United Light & Power Co. for 1921 were gross $57 BIO- 
not, after taxes, $23,542. I n  1920. gross, $51,432; net, after taxis.’ f l O . X

r °ra ?  EdUclld. O h io ,  to  P a in e s v l l le  a n d  F a l r p o r t .
t o  P u b H e ^ o u f t ^  i  a ?n  u fies  c l .e v e la n d  E le c t r ic  R y .  f ro m  E u c l id

i v i i i S q u £ £ e ’ ,c le ,T,e la n ,d '  1 °  m ile s ;  a ls o  o w n s  " S h o r e  L i n e ."  e x te n d in g  
f n m  W il lo u g h b y  to  C le v e la n d  ( S t .  C la i r  A v o . & 1 1 0 th  S t . )  14 8 9  m ile s
^ u b l l c Ses n u a r o C r 7A a | ld  dE 1 KC triPi H y 'm  ’O H t r a c k  f ro m  t h a t 'p o i n t  t o  t h e  
mViol a»Sh111!k S . \ 9 i 2 T? aDM ’ 5  m i 'e s .  I o t a l  t r a c k  o p e r a t e d  ( in c lu d in g  4 U  
£ >n A n M ld ° Ub! f  ’ m H es. W ith  t h o  C le v e .  P a ln e s v .  & A s h ta b u la  f o rm s  
a  r o n t i n u o u s  l in e  f ro m  C le v e la n d  to  A s h ta b u la .  4 6  m o to r  c a r s  a n d  8  o t h e r  
N o t t in g h a m ?  h  3 a t  P a ln o s v l , , e - C a r -h o u s e s  a t  W il lo u g h b y  a n d

O F F I C E R S .— P r e s . ,  E .  W . M o o re ;  V . - P . ,  F .  n .  G o ff-  V - P  &  G e n

M : S: « E V I v - I07- «>• S  ?:
t l r e lv  £ ‘erVn r i 11,0  &  A sh tab u la  R R .— A t ro l le y  r o a d .  E n -  
* r a n c M s e s  e x p i n  ̂ in  1 9 2 7 ?  W ay ’ 0XC6Pt t h r o u g b  s o m 0  o f  t h e  v i l l a g e s ,  w h e r e

r t £ e r ? .n ! f z i f a m m il te e , : ~ j a a -,,1 1 9 1 7  an<1 s u b s e q u e n t  I n te r e s t  Is In  d e f a u l t .  
T ? S . t  C n ^ A 8 o 01T l I eeH a n d A o r  d e p o s it s  o f  b o n d s  w i th  t h e  C le v e la n d  
V ? T o 4 ? p ‘. '2 5 6 G '  T  ’ H '  D * M e ss Ic k  a n d  J .  A . H o u s e ,  a l l  o f  C le v e la n d ;

O R G A N I Z A T I O N .— I n c o r p o r a te d  In  O h io  In 190 2 .
FraI eZ ? f rga5? . ~ I n  Jully  1 9 1 3  wa<? a u th o r i z e d  b y  t h e  O h io  P .  D .  C o m m , t o  
c re a s e  t h e  m ile a g e  c h a rg e ,  e f f e c t iv e  A u g . 1 191 8 . V . 1 0 7 , p .  4 01

M a tu r i ty .

„  8TOOK AND BONDS— D a te .
-Stock. $3,500,000 (par $100).............
First mortgage. $500,000.gold ($1,000 each).c*.cpt

I n te r e s t. M a tu r i tyO u ts ta n d in g .
- ...........  $2,500,000 .............

1890 7 g A-O 500.000 Oct 1 1923
Interest at Morton Trust Co., N. Y. or 

Cleveland Trust Co.. Clev.. Trustee. 
r1?9 8 * 7,A -°  . c U 31.000 Oct 1 1923 Int. at Citizens Sav. & Tr. Co., Cleve 

Trustee, or Trust Co. oC America. N. Y. " 
t1?08^^.5 g M'N 920.000 May 1 1948--------- -— bi / i {Int.  at Clevel Trust Co.. Cleveland, Trustee

‘ l or company s agency in New York.
-<in55l9 are reserved to retire underlying Hens The originally for $2,000,000. was closed at $1.631.000 and tho balance 

The consols, originally matured Oct. 1 1918 and bore int at 
to^nds sT^31°orK)ndaro l 9 2 3  k  7 % \  ° J i the peMg and extenslonu o n u .s, i , o 4 a r e  r e s e r v e d  to  r e t i r e  p r io r  H ens a n d  4 K  n n n

/ or futnr" extensions and imptsP to be Issued only when ne! 
30taints for preceding 12 months have been not less than 25% in excess of

Consol, mort. (closed $1 - 
031.000 ($1,000). gold.cpt

Ref and extension mtge. S5.-
000.000, gold($1.000)c*Cpt

9p ° S i K̂ o B» ! 7 . . . D??: f Z ? :  °X W o 'U
$1,000.0001 1902 5 g J-j liooolooo July'] ' 1922

^  ($ 1.MO).. . . . . c* cot J Int. at Cleveland Trust Co., Cleve.. Trustee?
B o n d s.—No sinking fund and bonds cannot be called. See V. 75, p. 549.
REPORT.—For years ending Dec. 31:

1921 ~  Ve ,Nre t ' ^ l/ " x ) 0 t h  T n c - T nL  A c - W e i t .
IcYln1....................................*11(g ? i* 7 «  d ,cf„ 3 >',6,1,P i 2 4 3  * 7 2 .7 0 6  $ 7 9 ,0 6 8----------- ---------19<>./0I def33.416 932 71 197 103 981
1Q19 - - - - - - - ..............  1 9 1 .2 0 7  1 4 .1 3 5  751 7CL543 5 5 .Q 5 7

i '\  ii 30 miles track between Painesvllle and Ashtabula.
00 Ju.ly 30 1904 . 70-lb. T and girder rail used. Track 

!r»ifl?r,dR oUK0' i f .°'!“ a Painesvllle with the Cleveland Painesvllle 5  Eastern RR. and at Ashtabula with the Pennsylvania & Ohio Ry.
En5s a s „ Cleveland Palnesv. & East, above.—V. 93 

p. 322; V. 98, p. 386; V. 104. p. 163. 256; V. 106, p. 2010; Y. 107, p. 401.

CLEVELAND & EASTERN TRACTION CO.—A trolley road. 
►h0 £i0 A ^ IZA Tl 0 N -—IncorPorated In Ohio on May 18 1910 to succeed
t t . r . a w . A ’ i.'S ip- iei3> ‘be is" t™

Pref stock. 5% n-c ($100)'" ”  ” ”  ...............   ̂A  8H6 weh'aVTSf
P,r"L r̂ rtA^ge’ *703.200.7 1910 fig  j'-j' 763 200 July 1 1 9T2

gold ($1.000)................... c*lInt. at GuaPdlan S a v . T r  Go.. Clev.. True.
Eonds subject to call, any or all. on any int. day. at 103 and int.: began to draw int. Jan. 1 1912. V. 91. p. 336.
-“rTbe first dlv. on the preferred stock— H!%—was paid In 

Nov. 1915. In 1916 and 1917. 3% each. In 1918 Jan Anrll 1 o r .
nono to Jan. 1920. when 1% was paid. In 1921. Feb., i% . ’ P *

EARNINGS.— For calendar years:
. r~  G ro ss ' N e t  (.aft. T a x e s ) . I n t .  D iv id e n d s . S u r p lu s .

..................... *68.122 $38,160 $4,659 $25,303
1920 ----------------  360,654 104.780 38.100 4,659 01,910
unH <\H?riiIrilP,fr nhi«40 IS!,esi 3f t.racl< fr°m Cleveland to Chardon. Burton and MIddlerield. Ohio. Standard gauge. 00-lb. T rails.

Bfd ' Mc7"  ^ °  T ^ as" 'c  hA .V aylo^'T im ce,0 Belmont
j o W .  6 7 0 ? 0 1 ,  p ' 16275 v ;  p  “ °3nr !

M a tu r i ty .

CLEVELAND & CHAGRIN FALLS RY. CO.

u,?oto.1* o ffi? ^ S S 8 7 E ^ o ^ ° T 5 ^ £ !d -i(S ,.,y f ,
v m ' p c T w ‘ 19 i 7 91l i “ ti,rS ! - a . ’,K o  h “ a  b “ "  10 c " ” “  » ' *6 e  w » -
3On000n(pa1r);18lOC)aPlta‘ St°Ck WaS reduced from $300,000 (par $100) to

STOCK AND BONDS— 
S to c k ,  $ 3 0 ,0 0 0  ($ 1 0 ) D a te . In te re s t. OufatoncKng. M a tu r i ty .  

0 g j-i"  25L900 Jan T1930Olev Sc Oh Falls lst"M$30d.-7 1910
000 g ($100 & $500) IIIc* [Int. at Guardian Sav. Sc Trl cm . 0 1 ^ . ? ^

are tot r e ^ r y . '  *° Ca’‘aDy °F al‘ ° U any lnt’ dat0 at 102*  and'lnt.; $48,100 
EARNINGS.—For calendar years:

I92? “r~  - D ie s -  S u r . or D e f.
1920--------------- i o i - n?? *J6.114 $2,471 def.$8.877

.................... 121.011 25,269 15.114 2,471 sur. 7,084

FaB ° A?tandardaga,uge.’°  ̂ 'o *and°70-*l{f. ^^raTf.11 O,ov«,and and ° ba^«D 
OFFICERS.—Gen. Mgr., Robert D. Beatty; Pres., n .  P. McIntosh- 

p.’ n d /v ?  109, p?r6f08CC' *  rreas’’ ° ’ A ’ Taylor.— V. 99, p. 1909; V. 105.’

LAKE SHORE ELECTRIC RY.

^ ?tR? ^ !o m A',', iONi —TbJ ^ , ke shore Electric Ry. was Incorporated on 
iL6Ph 'r25 olndfr ,aw? °/ ° h,° as a consolidation of tho Lorain & Oleve- 
erndRly «nH0th2n'TniŜ iy A Interufban Ity., the Sandusky Norwalk Sc Soutto 7 y and the Toledo Fremont Sc Norwalk RR. V. 73. n. 784. About 
hair the road is built on private right of way. In Nov. 1917 the city Sf 

r> gralJ,t.eK a new franchise to the co. and Its subsidiary the Lorain 
rA ” b cb ^ as rPic?,:ed on tbe ground that the faro rateof six tickets 
r0nroN,Ca?tSRRS ,n9uffIcIont for profitable operation. On Mar. 22 1918 the 

obtained a now 25-year franchise which provides for a 
ti 5_Penl lfaro’ SPd °" Marv 27 1018 a 25-yoar franchise was granted 

8bore By. In Jan. 1920 the Norwalk City Councilgranted the co. a now 25-yoar franchise. V. 110. p. 107. y ^ ouncu
( ontrols the Lorain Street RR. and the Sandusky Fremont & Southern 

tr Z ' n Wn rb seIp1.bplow Also controls the People's Light *  Power Co. and 
Jl®llovue Illuminating k  Power Co. On Aug. 1 1018 nurchasivl kn °r  

of the capital stock of tho Ohio State Power Co. (The other 50% Is ownej 
by the Amer. Gas Sc Elec. Co. of N. Y.) In 1907 made c o n t r a c t  tosnnniv 
power to the ToIedoFindlay& Fostorla and several other roads V.85,p. 1640?
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000,000 5% -non cum. 2d pref. stoc“ » Y ( ™ *t  of whlch had been
accumulated dividends on the old prer. stoc iP 1206- V . 91 . p.790

^ S r S i S H E
l a t  nref *lfo'00!oOO to  $1 ,5 0 0 ,0 0 0 .

F are In c re a se  - I n  July 1918 ^ s  authodzed by the Ohio P . U . Comm, to 
Increase the mileage charge, effective Aug. 1 IB!®* » \ ie a s e  fares to 6 cents.

&  6H r% ?t^eo^tend\d\)ond^belng red. 
ta t f  o n ^ n ^  lnt. date on 60^ays^noMce^ t^eTsInUing fund
as of Jan 1 1920 andthase .under the extension e l e m e n t ,  were canceled.

' * « * * « •  „ M " .
Common, $4,500,000 (par $100)------ Q-j*~ 1 000 000 See text
1st pf$1.600.000($l00)6%  c u m ------ tj 2 000 000 No dlv. yet
2dpf$2.(W0^^($10p)5% m « r jg jjjj s ' g ' w '  l.'oOO.OOO Jan 11928

mffo1d , 4 ’00°cT f Int I t  Citizens' Say. & Tr Co.. Cleveland ($1,000). gold----------c |  Trustee, or Trust Co., of America, N.^Y..
Of ‘ ~  " I  I T '

B o n d s .—Callable at 105 and Int. on any lnt. date on %  d a ^ ’ n ^ c e .  A 
.UDDlemental mortgage provides that beginning April 1 1918 a fund of 2% 
of X  bonds outstanding or retired by this fund be established »w used 
for renewals, betterments, &c., or for the purchase of bonds up to luo  
and Interest. V. 104. p. 862.

D iv i d e n d s __Paid 6% dividends from 1907 to 1913. Incl. (except 5% in
1912). In i913  the stockholders advanced a substantial sum for construc
tion. &c.. and waived dividends while this sum was being paid out of earn
ings; J4 1 .400 was so paid In 1916.

EARNINGS.—For year ending Dec. 31 1921. gross, $243,767: net afte 
taxes, $62,777. In 1920, gross, $237,738; net, after taxes, $<0,490.

ROAD, &c.— About 16 miles of single track equivalent and 32 single truck 
cam Current is Durchased from the Clinton Gas & Electric Co. Inter
urban ckrs f?om R avonp^t enter to centre o f . city  over the company’,  
tracks under traffic agreement.

nii’WTPir'RQ__p rpo r q  Langan; V .-P ., Geo. T . Baker; Sec., A . L*
Schuyler; Treas., C. O.’Coan; Gen. Mgr.. Bernard Bohnson.— V .112,p.1024-

General mtge,
($1,000). gold.............. c * tf

Lorain Sc Cleveland 1st, gold 
($1,000). $1.000.000------tf

T  F  & N  1st M .$l,600.000 g j

*7 noo 0001 1903 5 g F -A  2.255.000 Feb' 1 193J$7.uuu.yoo run-ons' s»v. Tr no. C evelandlUUo OK v - t \  V
Int. at Citizens' Sav. & Tr. C o.. Cleveland 

Trustee, or company's agency In N . Y. 
1897 5 g J-J 750.000 July 1 1?2<

Interest at Citizens' Sav. & Trust Co. 
Cleveland, or com pany’s agency in N Y 

1900 61* g J-J 1.115.000 Jan 11925
*' "  V-r*nn *'«i'-onm c*  tf) Int. at Union Trust C o.. Detroit. Trustee,
guar ($500. V J t t X Y t e s  ! 1917 6 J-J 106.200 See text

° l«r fcoA1o t' cert • ('Guardian Savings Sc Trust C o.. C iev., trust.
n « J 2 ; 2 2 P ................. —  1920 7% 55.590 - ...................

„ 7  A fV h » \7n n 0  000 first consols. $2,250,000 are reserved to retir* 
,Bon,?*'r"«ifRtn Oimhavebeen canceled; $4,000,000 of the general mortgageprior Hens; $150.(W0ha^eoeen « , flr8t con9olg and *745,000  (of whicb

i 4^ r0(W h a^ b eT n  c ^ l f l id  by the trustee and are In treasury) for extra 
5 4JS.UU(J uave uen Neither Issue Is subj. to call. A sin k in g
«l°ns ?"d ,'^ PnVst consols? commenced Jan. 1 1909. retiring $10,000 pet 
fu n d  to r  the nrst 1922, Incl., $30,000 bonds per annum are to
annum until 1 9 1 4 .rrom c  bonds are callable since July 1 1917 at par and 
mt T h e la r  trust certificates of 1917 mature $17,600 each July 1.

J . t  F & N . bonds are a first lieu on the division between
_  ,*7*'~ H  Norwalk- the L. & C. bonds are a first lien on the road between 
T o le d o  and Nor • jRt consol, bonds a first lien on all other
S i S W a l s o i  2nd m%e on the dlvtelons noted above; $385,000 have been

nltlaP|erdW no°nf f s f  o r ^ H * % . paid Oct. 1 1910; sam, 
an^unt'n.mrtorly to‘and deluding April 1915. JuTy 1915 dividend omitted 
/rr in i p 47)* Non© since.

REPORT —For years ending Dec. 31. excluding Lorain Street RR.: R K1 O K i. rui y  qnnthem lty . and light and power companies. Sandusky Fremont & S tin y  ot/lc,  In co m e I n te r e s t.  S u rp lu s

C O F F E Y V I L L E ,  K A N .

T H E  UNION TRACTION CO.
o r g a n i z a t i o n __I n c o r p o r a te d  S e p t .  28  1900  In  K a n s a s .  I n  D e c .

O h e r r y v a le  a n d  P a r s o n s .  .  „  _  . .
F are In c re a se .— I n  S e p t .  1918  w a s  a u th .  b y ^ b e  l . - S .  C .  C o m m .^ to  t a -  

c re a s e  f a r o s  b e tw e e n  P a r s o n s  a n d  C o f fe y v i l le ,  a n  . ^ 4 .
I n te r m e d ia t e  p o in ts  t o  n o t  t o  e x c e e d  2 .6  c e n ts  p e r  m ile .  V . 1 0 7 . p. n u * .  ^

S T O C K  A N D  B O N D S -  D a te . In te re s t. O u ts ta n d in g . ^ atu/ U u

l » w « . 8 6 6 m - w a u » r -  c r S < 4 “ 11937( $ 1 ,0 0 0 ) .  s in k in g  f u n d . . t f l W a r r e n  ( P a . )  T r u s t  C o .  t r u s t e e  
B o n d s .—  1 st M .  b o n d s  a r e  r e d .  a n n .  b y  lo t  a t  106 a n d  

1912 . t h r o u g h  . f . ;  $ 5 9 ,0 0 0  h a v e  b e e n  r e t i r e d  8 . f  *  
x n n u a lly  b e g a n  In 1 9 1 1. I n t .  a t  N a t .  e a y  u s . ,  <.-> • .
B a n k .  C h i c . ,  a n d  T r a d e s m e n  s N a t .  B a n k .  I h l la .  S ee  V . 8 8 . p .

D i v i d e n d s .— A d lv .  o f  6 %  w a s  p a id  d u r in g  t h e  f is c a l y e a r  e n d .  J u n e  3 0  1 3 . 
E A R N I N G S .— F o r  y e a r  e n d i n g  D e c .  31 1 9 2 0 . CTOSS, | 5 6 1 .0 5 5 ; n e t .  a f t e r  

t a x e s .  $ 9 ,8 9 2 ;  i n tc r o s t  o n  b o n d s ,  & c .,  S 6 4 ,7 o 7 ; d e f ic i t .  $ 5 4 ,8 6 5 .
R O A D .— O p e r a te s  67 m ile s  o f  r o a d ,  o f  w h ic h  9V* m . \n  

m ile s  In  I n d e p e n d e n c e  a n d  50  V* m ile s  o f  I n t e r u r b a n  r o a d  b e tw e e n  C o r re y
v llle .  I n d e p e n d e n c e .  C h e r r y v a l e  a n d  P a r s o n s .  7 0 - lb .  T  r a i l s .  F u r c n a s e s  
p o w e r  f ro m  t h e  K a n s a s  G a s  & E le c .  C o .

O F F I C E R S . — P r e s . .  D  H . B ig g in s , W a r r e n . P a . ;  S e c . .  H . A . H iggm  . 
T r e a s . ,  S a m Q .  S m i t h — V . 10 9 . p .  2 2 6 4 ; V . 1 11 . P - 2 4 2 4 . V .  1 1 3 , p .  i n  A .

$661,925
677.180
472.860

$334,890
339.801
343.503

$327,035
237.379
129.357.................

P a s s e n g e r s  carried^ i'p o w er ’Co^wo'ro-Gross. $34.106
n e ^ ,aa f te rg ta x e s ^ $ l ( ) ! o 6 6 f  neU°VU6 IUUm‘ & P°W6r °°" ***
^ B O A D ^ D O T t w W O  miles, extending ft om Cleveland to Toledo and

standard K a u g o ; 7 0  to 100-lb^ rails I n  a d d i t i o n  owns t h e  San-
was o p o n o d  for b u s ln c M  about a u ^ ^  tho Loraln 8tr

:y  Fremont &  S o u th e r n ,  20  mnes, lfl hn
S a g  mak'lng1 a S O T 2 ^ 7 7 ^  
and freight cars. Total. 173.

Street RR.. 24.77 
114 passenger. 15 baggage, 52 work

O F F I C F R S ^ - P r o s  E .  W . M o o re ,  C le v e la n d  a n d  N .  Y . ;  V . - P s . ,  F .  H .

V ?  l 6 9 ? P  2 2 ^ 3 ;  V - 110 . P . 1 6 7 .  2 6 1 . 2 1 9 2 ; V . 11 1 . p .  7 9 2 ; V . 11 2 . p .  1740 . 

(1) Lorain S tree t Railroad C o — A tr°»0y roafl-
ORGANIZATION.— Incorporated In Ohio on Aug. 3 1906  and Is a con 

of the Lorain St. Railway and the Avon Beach & Southern RR 
wln^o stoSk owned by the Lake Shore Elec. Ry. Operates on private 
rtvht^of-way except throe mllas In Lorain and Elyria, on which fra n c h ise s  
run until March 1943.

S T O C K  A N D  BONDS—  D a te . I n te r e s t.  O u ts ta n d in o . M a tu r i ty

g o ld  g u a r  $ 1 .0 0 0 ) — - c  . t i |  T ru s )to e  o r  A (?ency ln  N e w  Y o r k .

n n n d . __o f  t h e  $ 2 ,0 0 0 ,0 0 0  c o n s ,  b o n d s .  $ 7 5 0 ,0 0 0  a r e  r e s e rv e d  fo r  p r io r
l le m T a n d  $7 5 0 ,0 0 0  fo r  e x te n s io n s .  Sec. T h e y  a r e  g u a r . ,  p r ln .  a n d  i n t . .  b y
e n d o r s e m e n t  b y  t h e  L a k e  S h o re  E le c t r ic  R y .

g ^ ^ V r \^ - - ^ G r o s s I n e*D^ * B x p .* A  T a x .  N e t  E a r n s .  I n t . P a i d .  S u r p l u s .  
rrS $353 637 $260,712 $86,925 $54,774 $32,151

}®20.................*354,040 264.089 89.951 56,453 33,498
1^Rasseiigers'carried in 1920. 5.513.630. against 5.326.398 in 1919.

n — O n o ra te e  2 4 .7 7  m ile s  o f  t r a c k  b e tw e e n  E l y r i a .  L o ra in  a n d  
n u S /p lr k  ^Standard gauge. 24 cars. V. 105. p. 2543; V. 109, p. -357. 

(2 ) T h e  S a n d u s k y  F r e m o n t  &  S o u t h e r n  R y .
a M IZ A T I O N .— I n c o rp o r a te d  In  O h io  In  A p r i l  1906- I s  o p e r a t e d  

O R 9 A Ir m a in  lin o  o f  L a k e  S h o re  E le c t r ic  R y .  b e tw e e n  C le v e la n d  a n d  
¥ n l P ’iot  L a k e  S h o re  E le c .  R y .  o w n s  e n t i r e  s to c k .  P r i v a t e  r ig h t  o f  w a y .

o S r t r t i r  a m t )  B O N D S —  D a te .  I n te r e s t .  O u t s ta n d in g .  M a t u r i t y .  S T O C K  A N D  u w i n i ............. — O w n e d  b y  th o  L a k e  S h o re  E le c t r ic  R y  —
l u ^ - m n ^ a i e ^  $ 2 ^ 0 0 0 .0 0 0 . f 1906 5 g J - J  $ 6 4 5 ,0 0 0  J u ly  1 1936
F l r a t  m o r tg a g e .  * .  0 , t U | n t . a t  C i t i z e n s  S a v .  & T r u s t  C o . .  O le v e ..  

g o ld  ( $ 1 ,0 0 0 ) .  s i  - - -  ( T r u s te e ,  o r a t  A g e n c y  In N e w  Y o rk .
A re  g u a r a n t e e d ,  p r ln .  a n d  I n t . ,  b y  e n d o r s e m e n t ,  b y  t h e  L a k e  

S h ^ E i ^  R y ^ n o t  s u b je c t  t o  c a l l .  S e e  V . 8 3 .  p .  1 0 9 9 .

R E P O R T  . - - F o r  c a le n d a r  y e a rs ;  ^

° a y S a if—  I n c o m e .  E  T a x e s .  E a r n in g s .
- 1K1 nan  $126,608 $24,488

}»20............. * {ijl'Hjffi * 98.370 27.838
I S I S ................. I l l  .071  9 3 .8 7 7  1 7 .1 9 3  ----------

R O A D '— O p e r a te s  a  l in e  f ro m  S a n d u s k y  t o  F r e m o n t .  2 0  m ile s .
— V . 8 3 .  i>. 9 7 .  1 0 9 9 - _________------------------------

C L I N T O N ,  I O W A .

CLINTON STREET RY.  
o r g a n i z a t i o n  — I n c o r p .  In  I o w a  F e b .  4 1 8 9 1 . U n d e r  I ts  c h a r t e r  

Is a u th  t o  c o n d u c t  a  s t r e e t  r a i lw a y ,  l ig h t ,  p o w e r  a n d  h e a t in g  b u s!-  
F r a n c h is e  ̂ c o v e r in g  m a in  s t r e e t  o f  t h e  c i t y  la p e r p e tu a l ;  o th e r s

“ Sf™ fn^Dec. 1920 was auth. to Increase fares from 5 to 6
for 50 cents. V. 111. p. 2323. Compare V. 111. P

1660.' Effective Feb. 20 19 21. raised fsres from 6 cents to 7 cents, with 
tickets at 4 for 25 cents. V. 11 .̂ P.

a m o n i r  a n t i  B O N D S —  D a t e .  I n te r e s t .  O u ts ta n d in g .  M a t u r i t y .S T O C K  A N D  B O  in w a ............................................ $ 5 9 6 ,6 0 0  S ee  to x t .
K  , ; »  n "gold\ 1906 5 g A - 0  400,000 M a r  31 1926
t ^  - ? a g e  $4 u(J.uuu k , | I n t  a t  im n oia T r .  &  S a v .  B k . .  C h ic . .  T ru s te o

In te re s t
P a id .

$32,250
32.250
32.250

B alan ce  
D e fic i t  
$7,761 

4.412 
15.057 

14 cars

C O L O R A D O  S P R I N G S ,  C O L O .
COLORADO SPR IN G S & INTERURBAN RY.
ORGANIZATION.— Incorp. In Aug. 1902 as a consolidation o f  the p o lo -

to 7c. cash or 8  tickets for 50c. Tho consot. co. has Issued $1 .̂5 0 0 .0 0 0 
of which $ 5 0 0 ,0 0 0  pref. b o n d s  ($ 1 ,C 0 0  5 %  M . 8 . d u e  Smit. 1 J 3 2 . oenirai 
Trust CoT, N l Y .. trustee) auth. and Issued. $ 1 ,5 0 0 ,0 0 0 .

EARNINGS.—For cal. year 1921. gross. $531.554; net, after taxes.
$ 2 4 ,5 8 5 .  I n  1 9 2 0 , g ro s s .  $ 5 4 8 ,4 8 7 ; n e t .  a f t e r  t a x e s ,  $ 9 8 ,9 0 1 .

RO AD.— Owns 41 >* miles o f  track. In 1919 added 35 onenman to  car.

C O L U M B I A ,  S . C .
C O L U M B IA  R A IL W A Y . O A S  & E L E C T R IC  C O .

E le c t r ic  |  c o u s o l ld a t lo  ^ o n  Jul°y 1J905 o f  t h e ® C o l u m b i a S t  RYy

1122: V. 98. P- 154. 1844.)
O ffe r  to  S e l l .— S ee  V. 109. P-2356; V . 110. p. 561.

F a r e s '— Effective July 1.1919. the company put into effect a flat 7-cent

3 ^ - S S B  S t e  sa r s  sn  wm
s a m e  r a t e  o f  I n te r e s t .

S T O C K  AND BONDS—  Dale. In te re s t.
C o m m o n .  $2,000,000 ($ 1 0 0 )-- -----
P re f - .  J 1 ’0 0 0 ' 0 0 0 . 6 %  c u m . '

First °mortgage. $7.500 ,’(K)0. 
gold ($1.000).................c* tf

Q-J 

5 J-J

O u ts ta n d in g . M a tu r i ty .  
$2,000,000 July'19.1*% 

895.300 Apr. 22, 1 j*

t o l l  5 J-J 3.043.000 July 1 1936
ln t. at co.'s office or at Chemical N at. B k ., 
N Y. Columbia Trust Co.. N . Y .. Trustee. 

Parr Shoals P pfd stk $300,006 — - „ 7% 300.000 - - - - -  —

S 5 ¥ g 5 9S o l f e r ,,u»%"t ° ° " a- - »««»

Jan.. )*%: July. H% - None since.
E A R N m O S ^ -F o r  calendar yeam :^ ^^  P re/D irs. C o m ,D iv3  . S u r p l u s .

1921.............. ® 1 ’04g '524 ^377,614 $256.'455 $53.640 * 6J.520
1 9 *°AftVr‘dedu«lng operating expenses, taxes, lnt. on Parr Shoals bond! 
and dlvs. on Parr Shoals pref. stock.

R O A D .-O perates 37 m ile s o ftr a c k ; 50 cars. Owns 2 power plan* 
with a total capacity of about 18.000 h. d . T,„KorfK„n- Pros

OFFICERS.-^ha_lrmanT ®f B&l^ s : r 8ec.*. L . F. Pearce. Gen. Mgr! 
L V l0 9 f p  '477. 1272. 2356; V. 110. p. 561. 969; V. 114. p. 1406.
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ELECTRIC RAILWAYS

G A '

P o w e r

w r n m m m m m

«7S‘ ‘I s  g ^ l f i

WP^SIB^Sfi^iiits
n o tes  " ^ ' a b t e a s  a ^ o l e  on jan y Int d a y  on 30 d a y 's  n o tice  at lO O a n d

S ^ ^ ^ s s ^ ] g f s , a i i S ^ ; i
n o t ^ n ^ 'T tF n n 1!1;}15̂ ^  a  w h o Ie  a t  ? 0 0  a n d  l n t - o n  a n 7  i n t .  d a t e  u p o n  3 0  d a y s

“ S/SEa^aSiSS^S? t«& .19l,7: 3% ’’“

i f e i # -  “ S i '  i f ! r  ^  s i

s r a S f e ^ S ^ 3 ! ® : a * S » 5 5 f A s :
E w S S S r a » «
.V iS ?  iS S «j& S 5fss?  &**•"$ iS |nj U h io p l.'lr ;c o » i,lk,„rS: 

l l ’o s s ^ o  s s $ :  “ t S m V

S T O C K  A N D  R O N D S —  D a le .
C o m m o n . $ 6 .0 8 0 .0 0 0 ______
;a ; p r e f .  $ 2 ,1 1 2 ,5 0 0  .................
B  p r e f .  $ 5 .0 3 8 .7 0 0 .................... " '

P r io r  p r e fe re n c e  $ 1 , 9 1 3 ,8 0 0 . . .  " “ 
s in k  fd  M  $ 2 5 .- (  1916“

I n te r e s t .

6 % '
5 %
4 %

5 .8  A -O

O u ts ta n d in g .  M a t u r i t y  
$ 6 ,0 4 1 ,2 3 0  N o t ‘1 7 .1 1  

1 ,6 3 4 ,9 1 7  J u l y  2 2 . 1> 
4 ,1 8 8 ,1 2 5  M a y ’2 2  ,1 }

4 7 6 8 2 ,0 0 0 ' O c t " !  T 9 4 d000.000 .  (» T (^ ) .- ;d * tfh n t/a t  E W. Clark & Co., PhUa^OT ^ c y t f
P h i l  a t  r £ ? ,u m b u s - G i r a r d  T r u s t  C o . .

g o ia  ( $ 1 .0 0 0 ) ...............c* .n tf l n t . a t c o . ‘« o f f i c e & E .W  C la rk  & C o . ,  P h l la !
lO p lu m b U - K n lc k .  T r u s t  C o . ,  N .  Y . ,  T r u s t e e .

f e E R®  i .
Go) B y  1st c o n so l  m tg e ,  $7  - I  1809

0 0 0 .0 0 0  ( $ 1 ,0 0 0 ) .  g , c ^ . n t f j  I n t e r e s t  a t  f t , l i o n  S a v ^ g e S  s t C o .
4 Q -J 3 .1 3 2 ,0 0 0  O c t  1 1939

IN D IA N A PO LIS COLUM BUS &  SOUTHRRN T R A C T IO N  r n  

g o l d W o o f -  ‘ i - ^ - O O O j 'lf0 3  5-K-> V A  -  f S .

SS1 °SSSSSSSS3 »5S«SiSS& iS^I^T % rifcSiS

COLUMBUS, OHIO.
COLUM BUS R A ILW A Y, POWER & LIG H T CO

J a n ‘ 1 9 1 9  M e s srs . E .  W . C la r k  &  C o . .  P h lla  
t  » A & T r  ?n nH.COiJ n f a Y ^ ° f  C o lu m b u s  in te re sts  
b u s T r a c t io n  p i  M n r ^  5 ?  p ‘o ?  ,% L ° N o v - 1913 t0  su cce e d  th e  C o lu m  
Ht R v a ctsn?rt , ,n H i-C~ ^ i <*D e?5' 1906 03 su ccessor to  th e  C e n tra l M a rk e t
b o ’n d s f  an d  too kno v « r? h «  r>°^8 k  ?, Foj?- 19 0 6‘ s u b je c t  to  th e  $500,000

r « . ^ ® ^ i * f E s s 3 i
anWd°l°9f28he and P°Wer fran^ a™ p S ^ o S S S ? S g l ^ ^

i?§s
j o in t l y  r e s p o n s ib le  w a s 'd e n ie d  M l / p  l  l ? 8  m a k °  f ° rm C r d i r e c to r s

F s S n 8 ” ,1? ^ ^ \ w i bhm»  
^.2S^r,a&%.SSRSSrSi3

! ? S r a f i 4 S | i s S
P a re s .  I n  M a r .  192  | t h e  C i ty .C o u n c i l  p a s s e d  a n  o r d in a n c e  p r o v id in g  fo r

7o>hm  i ^ S S ' 0 ' 2 5  c.e n t s  d .l ' t;1' , «  t h e  r e m a in d e r  o f  th e

s s s s ^ s a s s
O c t  1 1 9 2 0  ' r n , » S J £  2° p ? r  a n .n u m  o f  b o n d s  o u t s t a n d in g  b e g a n  
o f  Sfi V n n n h n  l i l  X  18 ? ‘ 'b o n d s  s e r ie s  d u o  1941 a r e  s e c u r e d  b y  p le d g e

» " , 6?  « * ? •, ™ « “  “  1,10 «n<I Int. to  anti I n c l j J V i e  1 S »  i !

w M m m m m r n .
R E P O R T .— F o r  y e a r s  e n d in g  D e c .  3 1 :
Y e a r s  e n d in g  D e c .  3 1 —  1 9 2 1 . 1 9 2 0 .

R e v e n u e  p a s s e n g e r s ------- 6 8 ,9 2 1 .6 4 6  7 5 ,1 1 2 .6 5 2
T r a n s f e r  p a s s e n g e r s ------- 1 6 ,5 2 4 ,8 3 7  1 6 .6 4 7 ,6 6 3

T o t a l  p a s s e n g e r s ------- 8 5 ,4 4 0 .4 8 3  9 1 .7 6 0 ,3 1 5
K i lo w a t t  h o u r s  s o ld ------- 9 7 ,2 3 1 ,3 9 8  1 0 1 ,4 3 4 ,8 3 4
N u m b e r  o f  c u s t o m e r s ! "

R e v e n u e s—  ,3
R a i l w a y . .........  ............  3 .5 8 1 .5 5 5
P o w e r ,  l ig h t  a n d  h e a t . . .  3 ,3 8 6 ,6 1 1
N o n - o p e r a t in g ......................  8 ,8 7 5

T o ta l  g r o s s ___________'
O p e r .  e x p e n se s  a n d  ta x e s

G ro s s  in c o m e _____
I n t .  o n  f u n d e d  d e b t . . . !
I n t .  o n  u n f u n d e d  d e b t . .
O th e r  d e d u c t i o n s ____ "
P r e fe r r e d  d iv id e n d s ____
C o m m o n  d iv id e n d s _____
D e p r e c ia t io n

4 4 ,2 7 3

6 ,9 7 7 ,0 4 1
4 ,3 6 6 ,7 5 7
2 ,6 1 0 ,2 8 4

7 3 8 ,7 1 9
4 ,3 7 5

1 3 0 ,1 6 2

3 8 ,8 0 7  
$

3 ,5 2 3 .7 6 8
3 ,2 0 0 ,6 0 8

3 ,7 4 4
6 ,7 2 8 ,1 2 0
4 ,6 7 2 .2 9 2
2 ,0 5 5 ,8 2 8

7 1 3 ,2 8 8
3 ,1 8 7

7 2 ,8 9 4

1 9 1 9 .
7 1 ,9 6 2 .3 0 8
1 5 ,4 8 1 .5 2 2
8 7 ,4 4 3 ,8 3 0
7 4 ,8 3 9 .7 2 5

3 2 .8 7 8

2 ,4 8 1 .5 2 9
2 ,5 1 6 ,4 4 2

4 ,1 3 6
5 .0 0 2 ,1 0 7
3 ,2 9 9 ,4 5 7
1 ,7 0 2 ,6 4 9

6 9 3 ,2 8 8
4 ,8 6 8

8 1 ,6 1 6

1 9 1 8 .
5 4 .4 5 5 .6 2 1
1 1 ,1 3 1 .3 5 0
6 5 ,5 8 6 .9 7 1
6 9 ,8 2 5 ,7 3 1

2 9 .9 7 5
$

2 ,1 1 9 .1 6 3
2 ,1 2 8 ,3 0 1

1 7 ,0 2 1
4 ,2 6 4 .4 8 5
3 ,1 1 3 ,0 6 8
1 ,1 5 1 ,4 1 7

5 9 5 ,1 7 6
6 4 .3 6 7
3 5 ,9 1 3
7 6 ,8 8 0

_ . ___ 528,000 528*.o66 480*.000 222*181
^ T ’ fX r P ‘ f° r y e a r  1 ‘2 0 9 ‘0 2 9  7387459   4 4 2 ^ 8 7  -------- f5 6 !9 0 0

e l S i K S
™ y.2! M 98 - ,®  ?&Sf: Yi78.3iJ!». 1573’ 1771‘2613’271#:

d u e  l o a n 'h n n 2,L  nhX ,X ° a p l n >’ b r o u g h t  o u t  $ 5  0 0 0 ,0 0 0  r e f .  m tg e .  ( s e r ia l  6s 
0 0 0  I V  1L n d H drf.? J  n ^ Si used , to  r e t i r o  b y  cal1 a t  102  a n d  i n t .  $ 2  7 0 "  j  ° r o  b o n d s  d u e  J u n e  1 1 9 2 4 , a n d  to  r o t i ro  $ 2 7 6 ,0 0 0  C e n t r a l  M a r k e t  8 1

O H I O  E L E C T R I C  R A IL W A Y  C O .

& JASS5Svp£r»53SS3,jSSfHJSS:
S e t t le m e n t  o f  S m a l l  C la i m s ,  A c .— S ee  V . 1 1 4  n  io o

^ p m s i s m f m s m s
i l l | # ? = E S - S ¥ S ^ H # g

v !  1 1 3 ° p . '7 R ?  m o r f g a g e  b o n d s  o n  w h lc b  h i te r o s t  h a s  b e e n  d e f a u l te d .  
O R O A N I Z A T I O N .— ! n c o r p .  M a y  16 1907 In O h io  O n  A u a  g i  i o n 7

t o  T o le d o  eandL ^ aD  J ° ^ ? o f e C t,° ^ O0^ h ,c h  0 * 2 r t  then i ln e ? ro m  L l m l  col. ,1 ? , e a o ’ a n a  ° n  D e c .  31  1 909  p u r c h a s e d  t h e  L im a  K le e  l iv  A T.t O n T  
w h ic h  o p e r a t e  in  t i l e  c i ty  o f  L im a .  O n  A u g . 31  1907 le a s e d  t h e  F t  W a v n a  
V a n  W e r t  & L im a  T r a c . .  w i th  a  l in e  f ro m  L im a  O to  F t  W a y n e  I n d
o n nA u e easeTQ2aiS “ *  e  to  191,6 ‘ 5 U,1 W,M  a b ro g a te d  b y  o r d e r  o f  F « 1  e r a ? C o u r t  o n  A u g .  5  192 1 . A lso  a c q u i r e d  b y  le a s e  th e  I n d ia n a  C o lu m b u s  *  w fL ta Z Z
JX rv fi t e n Vl «a i c d  Al1^ ;  6 1 9 2 1 ), w h ic h  c o m p a n y  a s s ig n e d  to  i t  t h e  l e a s e s

f ,  p l o p S M ? i “ "K i
l n g ^ i l e a g e l s *8"2 o1i IBm n ’ ,I Y)War^ > L im a  a n d  o t h e r  p o in ts ,  o p o r a t -  
t o C n l i ? ^ ? i . o  , i „ ' i , L ! n c f. e x te n d in g  f ro m  Z a n e s v il le  o n  t h e  e a s t  v ia  N e w a rk  

^olumDU8 Inc;lud:Ing l in e  f ro m  C o lu m b u s  to  O r i e n t  a n d  l iu c k e v e  L a k a  
O Thiroe w a r ^  G r a n v il l e  b r a n c h e s ) , th e n c e  th r o u g h  S p r in g f ie ld  to  f l a y t o n  
rl.k n fer>c01l n e c * ° ? t ? m a d o  w R h  t h e  C in c in n a t i  & D a y to n  T r a c  C o  a n d  
C o  o f  I n d ia n 1?  h ?  T f 0 1 ^ ’ c o n n e c tlo n  is m a d e  w ith  U n io n  T r a c t io ni^o . o r  I n d m n a  f o r  M u n c le ,  A n d o r s o n  a n d  I n d ia n a n o l i s  l e d  e v ie n d im r
from h L^ m  ̂ t  n  V W  K r, r • t '  * m T  ̂  UAb a n a  a n d  P o i lo f o n ta in e  t o ' L l i n a a n i  o ? ? 1 b im a  to  D e f ia n c e ,  t o  T o le d o ,  O . ,  a n d  F t .  W a y n e ,  I n d  E le c t r ic  l l e h t
h ^ t P n T p f a n U n  L ? m a COndUCted ,n  C itios o f  Z a n o s v b 'o  a n d  L im a ,  a n d  s K

f a r e  I n c r e a s e s .— In  J u l y  1 918  w a s  a u t h .  b y  t h e  O h io  P  8  C o m m  to
In c re a s e  p a s s e n g e r  f a r e s  e f f e c t iv e  A u g .  1 1 918  V 107 B 4 0 J  I n O ? M O i »
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April, 1922.] E L E C T R I C  R A I L W A Y S 37
E f f e c t i v e  S e p t .  9  1 9 2 0  f a r e s  in  Z a n e s v i l l e  w e r e  r a i s e d  f r o m  5  t o  6 c o n t s .  

V .  H I ,  p .  1 0 8 4 .  I n  J a n .  1 9 2 1  w a s  a u t h .  t o  r a i s e  f a r o s  t o  6 c e n t s  i n  N e w a r k ,  
t o  c o n t i n u e  t o  J a n .  1 1 9 2 2 .  V .  1 1 2 ,  p .  5 6 3 .

Interest in Default.—No i n t .  l i a s  b e e n  p a i d  o n  t h e  1 s t  &  r e f .  5 s  s i n c e  J u l y  
1 1 9 1 5 .  N o  I n t .  h a s  b e e n  p a i d  o n  t h e  2 d .  &  g e n  m t g e .  5 s  s i n c e  D e c .  1 1 9 1 8 .  

Sale of Collateral by Syndicate.— S e o  V . 1 1 2 ,  p .  2 .> 8 , 6 5 3 ,  1 0 2 5 .
Operating Managers.— I n  A p r i l  1 9 2 0 ,  D a y  &  Z i m m e r m a n ,  I  h l l a . ,  t o o k  

o v o r  t h e  m a n a g e m e n t  o f  t h o  r o a d  in  t h e  I n t e r e s t  ( i t  i s  s a i d ) ,  o f  D r e x e l  &  
C o . ,  P h i l a . . a n d  t h e  b o n d h o l d e r s ’ p r o t e c t i v e  c o m m i t t e o .  R a t h e r  t h a n  
f o r e c lo s e  t h e  m t g e s .  o n  w h i c h  i n t .  Ls in  d e f a u l t  ( s e e  a b o v e ) ,  t h e  b a n k e r s  
e n t e r e d  t h o  a c t i v e  m a n a g e m e n t  o f  t h e  c o m p a n y ,  t h r o u g h  D a y  A  Z i m m e r 
m a n ,  i n  c o m p l e t e  u n d e r s t a n d i n g  w i t h  P r e s .  W . K o s l e y  S c h o o p f ,  a n d  t h e  
I n t e r e s t s  w h i c h  h e  r e p r e s e n t s .  V .  1 1 0 ,  p .  1 6 4 3 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n ,  $ 8 ,0 0 0 ,0 0 0  ( $ 1 0 0 ) ...............................................  $ 8 , 0 0 0 ,0 0 0  ............................
P r e f e r r e d ,  $ 6 ,0 0 0 ,0 0 0  5 %  n o n '

c u m  ( $ 100) ...........................- - - ,  - -  ,  T T
1 s t  A  r e f .  m t g e .  $ 1 5 ,0 0 0 .0 0 0 1  1 9 1 0  5  g_ J 7J

3 , 0 0 0 ,0 0 0  S e e  t e x t ,  
4 , 2 0 0 .0 0 0  J a n  1 1 9 3 0

aold <S1 000) * _.c*tf/Int. at Fidelity Trust Co.. Phila.. Trustee
2nd A gon mtge $5,000,000.1 1913 5 8 J - u  2,927,200 June 1 194

g ($100) ($500) ($1 ,000) . tfh n t. at Fidelity Trust Co., Phila., Trustee. 
Eaulp notes Series •,O"$120,-( 1912 6 g J-D 6.000 8ee text. ’

OoWgold [$1 000). . . ! !c*tfiInt. at Fidelity Trust Co.. Phila., Trustee 
Equip notes Series "D” $100.-/ 1914 5 g M-S 20.000 Seetext.

000 gold ($1 000) - tf Int. at Fidelity Trust Co.. Phila.. Trustee.
Equip notes ‘‘E" $130.000) 1917 6 g J-J 85.000 Seetext.

($1 000) 8_________ c*tf(lnt. at Fidelity Trust Co.. Phila., Trustee.
Stock.—Preferred Is red. at 105 on 30 days notice.
Bonds.—$3,250,000 1st A ref. bonds are reserved to retire prior Item 

($1,250,000 bonds of Lima El. Ry. & Lt. Co. J“d *2.000.000 bonds of 
Ft Wavne Van Wert A Lima Trac. Co.) and $7,550,000 for additions, 
betterments, Ac. Eutlre IssueMs subjoct to call on any Interest day 
at 105 and Interest on 56 days notice. No sinking fund. The
2nd & gen. mtge. Issue Is subj. to call on any int. date for payment In cash 
or for substitution of 1st A  ref. mtge. bonds of 1910 exchangeable at par 
on 8 weeks' uotlco. Bonds to be delivered for purposes of tmpta., as ap 
proved by Public Service Commission of Ohio or other governmental 
authority. No sinking fund. Mortgage covers all properties and 
leasehold estate, subject to underlying lien. Series ,fO” equip
ment notes are first mortgage on 43 cars and mature $6,000 seml- 
ann. beginning Dec. 1 1912. Series ‘D equip, notes mature $5,000 
somi-annuallv beginning Sept. 1 1914. Series “E’ equip, notes are divided 
Into Series “E 1” and Series “E 2. amounting to $100,000 and $30,000, 
respectively, tho former having priority. They mature $5,000 s.-a. until 
Jan. 1 1928, when $ 15,000 is payable s.-a. to maturity. All issues of equip 
notes are guar., p. Sc i., by end. of Ohio El. Ity,

EARNINGS.—For years ending Dec. 31:
Cal. Year— Gross. Net. Oth.Inc. Int.ATax. Rentals. Bal.,Def
1921 x ..........$1,243,363 $117,386 $1,004 $122,383 _____  $3,993
1920 ............. .  5,019,989 918,244 13,076 769,957 808.307 646,943

x  Earnings for 1921 arc for receivers period and cover only owned lines. 
EQUIPMENT.—37 passenger cars, 2 trailers, 17 freight and express, 

8 work cars, 1 sweeper, 4 miscellaneous cars.
OFFICERS.— Pres., John E. Zimmerman: V.-P., C. M. Cable; Sec. & 

Treas., C. E. Baker: Asst. See. & Asst. Treas., F. A. Healy. General 
offices, 1 ntorurban Bldg., Lima. O.—V. 109, p. 776, 982; V. 110, p. 1643, 
1849, 2193, 2292; V. i l l ,  p. 693, 1084, 1472. 2325, 2424; V. 112, p. 258, 
373, 470, 563, 653, 1025. 2749; V. 113, p. 62, 629, 850, 1054, 1157; V. 114, 
p. 198.

(1) Columbus Interurbnn Terminal Co.
Entire stock owned by Ohio Elec. liy .. which guar, bonds. 
ORGANIZATION.—Incorp. In Ohio on May 24 1910. Owns and 

ODeraten since Ian 1 IQ 12 passenger and freight,terminal stations In Oolutnb 
Committee for ls£ Mtge. 5s.—G en .  Chauncey B. Baker, Edwin Buchanan 

and Howard C. Park. V. 113, p. 531.
STOCK AND BONDS— Date. Interest. Outstanding. Maturity

Stock $10,000 ($100)------ - - - - -  $1,000 ............... .
First mtge $1,000,000 gold! 1910 6 g J-D 433.000 Juno 1 1935

($500) guar p A  I ------c*tf lint, at Cit. Tr. & Sav. Bk., Columbus. Trust
Bonds.— Remaining bonds reserved for acquisition of additional real 

estate, additions, Impts., Ac. Not subject to call.
OFFICERS.—Pros., W. Findlay Dorms; V.-P. C. W. Randolph; See. & 

Troas., O. E. Baker.—V. 93, p. 1532, 1599; V. 113, p. 531.
(2) Lima Electric Railway &  Light.—A trolley road.
Acquired by purchase by Ohio Electric Ry. Dec. 31 1909. 
ORGANIZATION.—The company Is a consolidation completed Aug 1

1900 of the Lima Ry. (Incorporated Nov. 5 1896) and the i.lma Electric 
Light A Power Co. Was leased July 1 1905 to the Lima A Toledo Traction 
which lease was assigned to Ohio Electric Ry. Aug. 31 1907. '

STOCK AND B O N D S - Date. Interest. Outstanding. Maturity.
Stock, $5,000 ($100)---------- - - - - - ----------- $5 000
2d c'n.(now lst)mtg.$850,000,/ 1902 5 g A-O 350 000 Apr 1*1925

gold'(51.000) - - - - - - - - c ; t f  Int at Fidelity Trust O o ^ C ffa lo tr u s te e  '
Lima Elec Ry A  Light, ref/ 1905 5 g M-S 900 000 SeDt 1 1925

mortgage. $1.250.000. g tflin t , at Girard T r  Co.. Ph|la . P a ? T r u ,t i  
Bonds.—The bonds of 1902 are a lion on the electric-light and heating 

plant, as well as on tho railway. Cannot bo called before maturity $350 - 
000 refunding bonds are reserved to retire prior liens. '

RO AD—Owns 10.91 miles of track, also a steam-heating plant (franchise 
perpetual, operated in connection w th the electric-lighting plant). Gon 
tract ordinance for city lighting expires April 1919.

OFFICERS.—Pres . C. YV. Randolph; Sec. & Treas C. E. Baker; Asst. 
Sec. & Asst. Treas., F. A. Ilealy.— V. 81, p. 155, 1100.

INDIANA COLUMBUS & EASTERN TRACTION CO.—A trolley
"’ w as leased to the Ohio Electric Ry. Aug. 31 1907, and that company 
guaranteed Interest on bonds and 5% dlvs. on pref. stock (the dividend due 
Dec. 31 1915 and subsequent unpaid), but on Aug. 5 1921 lease was abro
gated and property has since been operated separately. Seo V. 113, p. 
848, for details.

Receivership• “In Jan. 1921 J. Harvey McClure was appointed receiver
^Abandonmentof 60 Miles of Line Approved by Court.—On Oct. 18 1921 
Federal Judge J. M. Kill its approved the abandonment of 60 miies of un
profitable line on application of the receiver, i ho permission of the I’. U. 
Commission mUflt be obtained, however, before tho lino can actually bo 
abandoned. V. lid , p. 1888.

ORGANIZATION.—Incorporated In Ohio on April 14 1906 and has ac

D a y t o n  A  N o r t h e r n  T r a c t i o n  C o .  a n d  a b o u t  12  m i l e s  o f  t h e  D a y t o n  A 
M u n c i e  T r a c t i o n  C o . ,  e x t e n d i n g  f r o m  G r e e n v i l l e  t o  U n i o n  C i t y  o n  th e  
I n d i a n a - O h l o  S t a t e  l i n e .  H a s  a l s o  a c q u i r e d  t h e  C o l u m b u s  A  L a k e  M i c h i g a n  
B R „  a  s t e a m  r o a d  o p e r a t i n g  b e tw e e n  L i m a  a n d  D e f i a n c e  w h ic h  h a s  b e e r  
c o n v e r t e d  I n to  e l e c t r i c i t y .  E n t i r e  c o m m o n  s t o c k  o w n e d  b v  O h io  E l e c  R v

-- - * 1-----1------ %Ta w a r lf  Sr y .- in n c v il ln  I? ln »  rv ^ . . . ’ ‘ *

t o  t h e  O h i o  E l e c .  R y .  A u g  3 1  1 9 0 7 .  a n d  w a s  a b r o g a t e d  b y  o r d e r  o f  F e d e r a l  
O o u r t  i n  A u g .  1 9 2 1 . V .  1 1 3 ,  p .  8 4 8 -

T h e  n o w  g e n e r a l  a n d  r e f u n d i n g  m o r t g a g e  b o n d s  w e r e  l i s t e d  o n  t h e  P h i l a  
d o l p h in  S t o c k  E x c h a n g e  In  F e b r u a r y  1 9 0 7 .  V . 8 4 .  p .  3 3 9 .  S e e  d e s c r i p t i o n  
o f  b o n d s ,  p r o p e r t y .  A c . .  In  V .  8 3 .  p .  3 7 .

Favorable Tar Derision.— S e e  r e m a r k s  u n d e r  C i n c i n n a t i  S t r e e t  R y .  
Interest in Default.— I n t e r e s t  d u o  N o v .  1 1 9 1 9  o n  t h o  c o ’s .  g e n .  A  r o f .  

m t g e .  f is  l s  in  d e f a u l t .
I n t .  d u o  M a y  1 1 9 2 1 a n d  s u b s e q u e n t  i n t .  b e i n g  i n  d e f a u l t  o n  t h e  D a y t o n  

S p r i n g f i e l d  &  u r b a n a  M .  R y .  1 s t  M t g e .  5 s ,  t h e  f o l l o w i n g  p r o t e c t i v e  c o m -  
m i t t o o  w a s  f o r m e d  a n d  h a s  c a l l e d  f o r  d o p o s i t s .

Committee for Dayton Spring. &  Urb. 1st Mtge. 5s.— C h a i r m a n .  V a l e n t i n o  
W i n t e r s ;  W m .  R .  G r a v e n .  C h a s .  W .  S l a g l e .  R i c h a r d  S . W l l c o c k ,  J o h n  O .  
I I a s  w e l l  a n d  C o s t e l l o  C .  C o n v e r s e .  D e p o s i t a r y :  N o w  Y o r k  T r u s t  C o . ,  
N .  Y .  V . 1 1 3 . P .  2 7 2 0 .

Committee for Ind. Col. Fast. Gen. A Ref .Mtge. 5s.— C h a i r m a n .  C .  S .  \V .  
P a c k a r d ;  W in .  P .  C o s t ,  S i d n e y  F .  T y l e r ,  C h a s . S .  P o t t o n ,  I t .  B .  Y o u n g .  
D e p o s i t a r y ,  I ’e n n a .  C o .  t o r  I n s .  o n  L i v e s  A  O r .  A n n u i t i e s ,  P i i i l a . ,  P a .  
D e p o s i t  a g r e e m e n t  a m e n d e d .  S e e  V . 1 1 4 ,  p .  1 4 0 7 .

T h e  $ 5 0 0 ,0 0 0  C o l .  L o n .  A  S p g .  1 s t  M .  5 s ,  d u e  O c t .  1 9 2 0 .  h a d  n o t  b e e n  
t a k e n  u p  o r  e x t e n d e d  u p  t o  M a r .  2 0  1 9 2 2 .

S T O C K  A N D  B O N D S —  Date. Interest.
C o m m o n .  $ 3 , 0 2 5 ,0 0 0  ( $ 1 0 0 ) ................................................
P r e f e r r e d .  $ 1 . 0 0 0 ,0 0 0  ( $ 1 0 0 ) ................... 5 %
G e n  a n d  r e f  m t g e  ( s e e  t e x t ) !  1 9 0 6  5  g  M - N

g o ld  ( $ 1 .000) ..................... c * t f r  ‘  “  '  "
O o l  L o n  A  S p g  1 s t  m t g e .  $ 1 . 

5 0 0 ,0 0 0 ,  g o l d ( $ I , 0 0 0 ) c * n t f  
D a y  S p g  A  U r b  1 s t  m t g e .

$ 7 5 0 ,0 0 0 .  g o l d  ( $ 1 . 0 0 0 ) n t f

Outstanding Maturity.
$ 3 , 0 2 5 ,0 0 0  ............................

1 .0 0 0 ,0 0 0  S e e  t e x t .
. _  6 , 6 5 0 .0 0 0  M a y  1 1 9 2 0

I n t .  a t  P a . C o . f o r  I n s . o n  L .A G  . A . , P h l l a . , T r u s .
1 9 0 0  6 g  A - O  5 0 0 .0 0 0  O c t  1 1 9 2 0

I n t .  a t  N .  Y .  T r u s t  O o . ,  N e w  Y o r k .  T r u s t e e .
1 8 9 8  5  g  M - N  7 5 0 .0 0 0  N o v  1 1 9 2 8

I n t e r e s t  a t  N . Y .  T r u s t  C o . .  N .  Y . .  T r u s t e e .
Bonds.— T h e  g e n .  a n d  r e f .  m t g e .  w a s  o r i g i n a l l y  f o r  $ 1 2 , 0 0 0 ,0 0 0  b u t  a u t h .  

a m o u n t  h a s  b e e n  r e d u c e d  t o  $ 1 0 , 0 0 0 ,0 0 0 .  O f  t h e  r e m a i n i n g  b o n d s  $ 2 5 0 . 
000 a r e  t r e a s .  b o n d s  d e p o s i t e d  w i t h  t r u s t e e  a n d  a r e  a v a i l a b l e  f o r  e x t e n s .  & 
I m p c s .  w h e n  n e t  e a r n s ,  a r e  e q u a l  t o  1 t i m e s  I n t .  c h a r g e s  o n  b o n d s  o u t  
a n d  t o  b e  I s s u e d ;  $ 1 ,2 5 0 ,0 0 0  a r e  h e l d  t o  r e t i r e  t h e  u n d e r l y i n g  l i e n s  g i v e n  
In  t a b l e  a b o v e .  T h e  r e m a i n i n g  $ 2 , 1 0 0 ,0 0 0  a r e  r e s e r v e d  f o r  f u t u r e  b e t t e r 
m e n t s ,  i m p r o v e m e n t s  a n d  e x t e n s i o n s ,  a n d  c a n  o n l y  b e  i s s u e d  a s  f o l l o w s :  
$ 1 ,1 0 0 ,0 0 0  w h e n  n e t  I n c o m e  Is e q u a l  t o  1 H t i m e s  I n t .  c h a r g e s  o n  a l l  b o n d s .  
I n c l u d i n g  t h o s e  t o  b e  i s s u e d ,  a n d  $ 1 ,0 0 0 ,0 0 0  w h e n  n e t  is  e q u a l  t o  t w i c e  i n t .  
c h a r g e s ,  i n c h  i n t .  o n  b o n d s  t o  b e  I s s u e d .  T h e s e  b o n d s  a r e  s u b j e c t  t o  c a l l  i n  
w h o le ,  b u t  n o t  In  p a r t ,  a t  1 0 5  a n d  i n t .  T h e  C o l u m b u s  L o n d o n  A  S p r i n g 
f ie ld  b o n d s  m a y  b e  c a l l e d  a t  1 1 0  a n d  i n t .  A sinking fund o n  t h e s e  b o n d -  
o f  6 %  o f  g r o s s  e a r n i n g s  b e g a n  w i t h  y e a r  e n d i n g  S e p t  3 0  1 9 0 6 .  S e e  V 7 1 .  
p .  9 6 3 .  $ 2  1 0 ,0 0 0  in  s i n k ,  f u n d  M a r .  2 0  1 9 2 2 .  T h e  D a y .  S p r i n g f i e l d  A U r 
b a n a  b o n d s  a r e  s u b j .  t o  c a l l  a t  1 1 0  a n d  i n t .  A  sink, fund o f  5 %  o f  g r o s s  
w a r n in g s  b e g a n  in  1 9 0 3 .  $ 2 2 9 ,0 0 0  In  s in k i n g  f u n d  M a r .  2 0  1 9 2 2 .

R O A D . — C o l u m b u s  t o  O r i e n t ,  C o l u m b u s  t h r o u g h  S p r i n g f i e l d  t o  D a y 
t o n ,  D a y t o n  t o  U n i o n  C i t y :  S p r i n g f i e l d  t o  L i m a ,  t h r o u g h  L i m a  t o  D e f i a n c e ,
O .  T o t a l  m i l e s  o f  t r a c k  ( e l e c t r i c )  o w n e d .  2 5 i  .2 ;  l e a s e d ,  9 5 . 8 5 :  t o t a l ,  3 5 3 . 0 5 .  
s t a n d a r d  g a u g e .  5  p o w e r  h o u s e s ,  1 3 6  c a r s .

O F F I C E R S . — P r e s . ,  J .  H .  M c C l u r e ;  V . - P . .  J .  IT . S u n d m a k e r :  S e c .  a n d  
T r e a s . ,  F .  A .  H e a l y .  T h e  r o a d  i s  n o w  o p e r a t e d  b y  D a y  A  Z i m m e r m a n .  
— V .  1 1 2 .  p .  4 6 9 ;  V .  1 1 3 ,  p .  6 2 8 .  8 4 8 .  1 8 8 8 .  2 7 2 0 ;  V . 1 1 4 ,  p .  1 4 0 7 .

C O L U M B U S  N E W A R K  & Z A N E S V I L L E  E L E C T R I C  R Y .  C O . — A
trolley road.

Receivership.— P a t r i c k  A .  B e r r y .  C o l u m b u s ,  O . ,  w a s  a p p o i n t e d  r e c e i v e r  
f o r  t h o  c o .  o n  J u n e  4  1 9 2 1  o n  a p p l i c a t i o n  o f  t h e  G i r a r d  T r u s t  C o . ,  P h i l a .
V . 1 1 2 , p  2 5 3 6 .

O R G A N I Z A T I O N . — I n c o r p o r a t e d  I n  O h i o  o n  J u l y  2  1 9 0 2 .  a n d  I n  A p r i l  
1 9 0 4  a b s o r b e d  t h e  N e w a r k  A  G r a n v i l l e  S t r e e t  R y .  I n  J u n e  i 9 0 6  a c q u i r e d  
t h e  C o l u m b u s  B u c k e y e  L a k e  A  N e w a r k  T r a c t i o n  C o . ,  t h e  p r e f e r r e d  s h a r e 
h o l d e r s  b e in g  g i v e n  $ 5 0 0 ,0 0 0  I n  p r e f .  s t o c k  f o r  t h e i r  h o l d i n g s .  A ls o  t o o k  
o v e r  t h e  Z a n e s v .  R y .  L i g h t  A  P o w e r  C o .  a n d  w a s  t h e n  l e a s e d  o n  J u n e  2 3  
1 9 0 0  t o  t h e  I n d i a n a  C o l u m .  A  E a s t .  T r a c .  C o .  f o r  l e n g t h  o f  franchise a n d  
r e n e w a l s  t h e r e o f .  T h i s  l e a s e  w a s  a s s i g n e d  t o  t h e  O h io  E l e c t r i c  R y .  In  1 9 0 7  
b u t  w a s  a b r o g a t e d  b y  o r d e r  o f  t h e  F e d e r a l  C o u r t  o n  A u g .  5  1 9 2 1  a n d  
p r o p e r t y  h a s  s in c e  b e e n  o p e r a t e d  s e p a r a t e l y .  R e n t a l  w a s  i n t e r e s t  o n  b o n d s ,  
a n  a m o u n t  e q u a l  t o  6 %  o n  t h e  p r e f e r r e d  s t o c k  ( n o n e  p a i d  s u b s e q u e n t  t o  
S e p t .  1 1 9 1 9 )  a n d  $ 5 0 0  f o r  o r g a n i z a t i o n  e x p e n s e s .  V . 8 3 .  p .  6 2 5 .  P r i v a t e  
r i g h t  o f  w a y  f r o m  N e w a r k  t o  Z a n e s v i l l e ;  franchises o n  o t h e r  l i n e s  e x p .  
1 9 2 5  t o  1 9 2 8 .  E n t i r e  c o m m o n  s t o c k  Ls o w n e d  b y  O h i o  E i e c .  R y .  C o .

Favorable Tax Decision — S e e  r e m a r k s  u n d e r  C i n c i n n a t i  S t r e e t  R y .
Interest Payments.— T h e  I n t .  d u o  N o v .  1 1 9 1 9  o n  t h e  c o ’s .  g e n .  A  r e f .  

i n tg o .  w a s  n o t  p a i d  u n t i l  F e b .  1 9 2 0 .  V .  1 1 0 ,  p .  5 6 1 .  C o m p a r e  V .  1 0 9 .  
p .  1 9 8 6 ; V . 1 1 0 , p .  1 6 7 . M a y  1 1 9 2 0  i n t .  w a s  p a i d  w h e n  d u e .  N o n e  p a i d  
s in e o .  I n t .  d u o  N o v .  1 1 9 2 0  o n  t h e  $ 1 .2 4 3 ,0 0 0  C .  B . L .  A  N .  T r a c .  1 s t  M t g .  
5 s  w a s  n o t  p a i d  w h e n  d u e ;  V . i l l .  p .  2 0 1 0 .  I n  a  n o t i c e  s e n t  t o  b o n d h o l d e r s  
i n  M a r .  1 9 2 1  t h o  c o m m i t t e e  f o r  t h o  C .  B .  L .  A  N .  T r a c .  1 s t  5 s  s t a t e d  t h a t  
d e f a u l t  h a d  o c c u r r e d  “ i n  c o n n e c t i o n  w i t h  t h e  I n t .  o n  a l l  o f  t h o  b o n d s  c o v e r 
i n g  t h o  v a r i o u s  d i v i s i o n s  o f  t h e C .  N .  A  Z .  E l e c .  R y . "  V .  1 1 2 .  p .  1 1 4 3 .

Committee for C. B. L .  A N. Trac. l s f  5s.— C h a i r m a n .  G e o .  K .  J o h n s o n ;
W . P .  G o o d a l e ,  R o b t .  D .  K e m p ;  S e c . ,  L .  W .  S t e e b l e ,  5 3 0  W a l n u t  S t . ,  
P h i l a . ,  P a .  D e p o s i t a r y ,  P h i l a .  T r u s t  C o . ,  I ’h i l a . ,  P a .  D e p o s i t s  h a v e  
b e e n  c a l l e d  Tor: V . i l l ,  p .  2 0 1 0 :  V . 1 1 2 .  p .  5 6 1 .  U p  t o  M a r .  1 9 2 1  $ 8 2 0 ,0 0 0  
o f  t h o  l> o n d s  h a d  b e e n  d e p o s i t e d .  V . 1 1 2 . p .  114.3.

Committee for 1 s t Mtge. 5s.— C h a i r m a n ,  L i v i n g s t o n  E .  J o n e s :  W m .  A .  
L a w ,  A .  A . M o n t g o m e r y :  S e c . ,  J .  M .  J o h n s t o n .  D e p o s i t a r y ,  G i r a r d  T r u s t  
C o . ,  P h i l a . ,  P a .  D e p o s i t s  h a v e  b e e n  c a l l e d  f o r .  V .  1 1 1 .  p .  2 1 3 9 .

Committee for Gen. A Ref. Mtge. 5’s.— C h a i r m a n .  I t .  M .  S t i n s o n ;  A l b a
B .  J o h n s o n  a n d  C l a u d e  A .  S i m p l e r .  D e p o s i t a r y :  T h e  L a n d  T i t l e  A  T r u s t  
C o . ,  P h i l a . ,  P a .  D e p o s i t s  h a v e  b e e n  c a l l e d  f o r .  V .  1 0 9 .  p .  1 9 8 6 ;  V .
1 1 0 . p .  16V . I n  J u n e  1 9 2 1  i t  w a s  s t a t e d  t h a t  o v e r  8 4 %  ( $ 1 ,0 2 6 ,0 0 0 )  o f  
t h i s  i s s u e  h a d  b e e n  d e p o s i t e d .  V .  1 1 2 ,  p .  2 5 3 6 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
o m m o n .  $ 1 , 5 2 5 ,0 0 0  ( $ 1 0 0 ) _________  ______  $ 1 , 5 2 5 ,0 0 0  ---------------------

P f .  6 %  c u m ,  $ 5 0 0 ,0 0 0  ( $ 1 0 0 ) ________ 6 Q - J  5 0 0 .0 0 0  8e e  t e x t .
1 s t  m t g e ,  $ 2 , 0 0 0 ,0 0 0 ,  g o l d ]  1 9 0 4  5  g  M - S  1 , 2 5 0 .0 0 0  M c h  1 1 9 2 4

( $ 1 . 0 0 0 ) ________________ c * t f ( I n t .  a t  C o l u m b i a  T r .  C o . ,  N  Y . .  t r u s t e e .
G e n  A  r e r  m t g e .  g o l d .  $ 6 .-1  1 9 0 6  5  g  M - N  1 , 2 1 1 .0 0 0  M a y  1 1 9 2 0

2 6 0 .0 0 0  ( $ 1 .0 0 0 ) .......... c * t f / I n t .  a t  G i r a r d  T r u s t  C o / .  P h i l a . .  T r u s t e e .
O B  L  A  N  1 s t  m t g e .  $ 1 .5 0 O ,- i  1 9 0 1  6 g  M - N  1 ,2 4 3 ,0 0 0  N o v  1 1 9 2 1

0 0 0 , g o ld  ( $ 1 .0 0 0 ) _____c ’ t f / I n t .  a t  C o l u m b i a  T r .  C o . ,  N  Y . ,  t r u s t e e .
Z a n e s v i l l e  R y .  L t  A  P o w  l s t f  1 9 0 2  6 g  M - S  7 5 0 .0 0 0  M a r  I 1 9 2 4

c o n s  m o r t g a g e .  $1 .OOO.OOOJ I n t .  * t _ C e n t .  T r .  A  S .  D .  C o . .  ( ? 1 n c . .  T r u s t e e ,
( $ 5 0 0 .  $ 1 , 0 0 0 ) .  g o l d .  . c * t f  

Z a n e s v  E l e c  1 s t  m t g e ,  $ 3 0 0 , 
000 , g o l d ,  s u b j e c t  t o  c a l l ,  
a f t e r  1 9 0 3 ,  $ 1 ,0 0 0  e a c h c n t f  l

o r  T r u s t  C o .  o f  A m e r i c a .  N e w  Y o r k .  
1 8 9 9  7  g  F - A  2 5 0 ,0 0 0  F e b  1 1 9 2 4

I n t e r e s t  a t  I n t e r n a t i o n a l  T r u s t  C o . .  B o s t o n ,  
T r u s t e e .

Bonds.— O f  t h e  $ 6 ,2 5 0 ,0 0 0  g e n .  A  r e f .  b o n d s .  $ 3 , 4 9 3 ,0 0 0  a r e  r e s e r v e d  to 
r e t i r e  p r i o r  l i e n s  a n d  S i  . 5 4 0 .0 0 0  f o r  b e t t e r m e n t s  a n d  e x t e n s i o n s .  T h e y  a r e  
l u b j e c t  t o  c a l l  a f t e r  5  y e a r s  a t  1 0 5  a n d  I n t .  U n d e r  t e r m s  o f  t h i s  m t g e . .  D o n e  
o f  t h e  $ 7 5 0 ,0 0 0  1 s t  m t g e .  b o n d s  u n i s s u e d  c a n  n o w  b e  i s s u e d .  T h e  e n t i r e  
I s s u e  o f  O o l .  N e w .  A  Z a n e s v .  1 s t  5 s  c a n  b e  c a l l e d  a t  1 1 0  a n d  I n t .  o n  a n y  i n t .  
d a t e .  V .  8 0 ,  p .  1 2 3 4 .  T h e  C o l .  B u c k .  L .  A  N e w .  b o n d s  a r e  s u b j e c t  to 
c a l l  o n  a n y  I n t .  d a t e  a t  1 1 0  a n d  I n t .  o n  3  m o n t h s '  n o t i c e .  Z a n e s v i l l e  R y . ,  
L t .  A P o w e r  b o n d s  fe l l  d u e  O c t .  1 1 9 1 2  h u t  w e r e  e x t e n d e d  t o  M a r  1 1 9 2 4 .  
$ 2 5 0 ,0 0 0  r e s e r v e d  t o  r e t i r e  u n d e r l y i n g  b o n d s .  T h e  Z a n e s v .  E l e c .  1 s t  7 s  
w e r e  o r i g i n a l l y  4 s  a n d  f e l l  d u e  F e b .  1 1 9 1 9 .  b u t  w e r e  e x t e n d e d  t o  F e b .  1 
1 9 2 4  a t  7 % .  V .  1 0 8 .  p .  1 1 6 5 .

Income Account.— J a n .  2 6  1 9 2 1  t o  D e c .  3 1  1 9 2 1 :  g r o s s .  $ 1 , 1 5 2 ,4 4 0 ;  n e t ,  
$ 1 6 8 ,0 1 1 ;  o t h e r  i n c o m e ,  S 2 .2 S 6 ;  t a x e s ,  $ 5 1 ,8 7 6 :  b a l . .  $ 1 1 8 ,4 2 1 .

R O A D . — O p e r a t e s  9 5 . 8 5  m il e s  o f  t r a c k  f r o m  C o l u m b u s  t o  Z a n e s v i l l e ,  
I n c l u d i n g  t h e  c i t y  l i n e s  in  Z a n e s v i l l e .  N e w a r k  a n d  G r a n v i l l e  a n d  a  b r a n c h  
to  B u c k e y e  L a k e .  O p e r a t e s  l i g h t i n g  a n d  p o w e r  p l a n t s  In  Z a n e s v i l l e .  
S t a n d a r d  g a u g e ;  6 0  a n d  7 0 - lb .  T  r a i l  a n d  9 0 - lb .  g i r d e r .  A ls o  o w n s  a m u s e 
m e n t  p a r k  o n  B u c k e y e  L a k e .  O w n s  a n d  o p e r a t e s  i t s  H e b r o n  p o w e r  p l a n t  
w i th  i t s  o w n  n a t u r a l  g a s .

O F F I C E R S . — P r e s . ,  .T. IT . M c C l u r e :  V . - P . .  J .  H .  S u n d m a k e r :  S e c .  a n d  
T r e a s . .  F .  A .  I l e a l y .  V .  I l l ,  p .  2 0 4 0 .  2 1 3 9 ;  V .  1 1 2 . p .  5 6 1 .  1 1 4 3 ,  2 5 3 6 :  
V .  1 1 3 . p .  6 2 7 .  _______

F O R T  W A Y N E  V A N  W E R T  &  L I M A  T R A C T I O N  C O . — A  t r o l l e y  
r o a d .

R e c e i v e r s h i p . — I n  J a n .  1 9 2 1  H e n r y  C .  P a u l  w a s  a p p o i n t e d  a n c i l l a r y  r e 
c e i v e r  f o r  t h e  c o m p a n y .

O R G A N I Z A T I O N . — O n  M a r .  1 1 9 0 6  w a s  l e a s e d ,  u n t i l  e x p i r a t i o n  o f  f r a n 
c h is e s  a n d  r e n e w a l s  t h e r e o f ,  t o  L i m a  A  T o l e d o  T r a c t i o n  C o . ,  w h ic h  g u a r a n 
te e d  t h e  i n t e r e s t .  V  8 2 .  p . 6 9 1 .  L e a s e  w a s  a s s i g n e d  t o  O h i o  E l e c t r i c  R y .  
A u g .  31  1 9 0 7 .  I n  1 9 1 6  a  n e .v  l e a s e  w a s  e n t e r e d  i n t o  ( s e e  ‘‘E l e c t r i c  R y . ”  
S u p p .  o f  A p r i l  3 0  1 9 2 1  f o r  d e t a i l s ) ,  b u t  o n  A u g .  5  1 9 2 1  l e a s e  w a s  a b r o g a t e d  
b y  o r d e r  o f  F e d e r a l  C o u r t  a n d  p r o p e r t y  h a s  s in c e  b e e n  o p e r a t e d  s e p a r a t e l y .  
V . 1 1 3 .  p .  8 4 8 .  T h e  O h i o  E l e c .  R y .  C o .  o w n s  a l l  t h e  c o m m o n  s t o c k .  
I n c o r p o r a t e d  in  I n d i a n a  a n d  O h i o .  R o a d  is  e n t i r e l y  o n  p i i v a t e  r i g h t - o f -  
w a y  e x c e p t  in  t o w n s ,  w h e r e  l t  h a s  2 5  o r  5 0 - y c a r  f r a n c h i s e s .

Favorable Tax Decision.— S e e  r e m a r k s  u n d e r  C i n c i n n a t i  S t r e e t  R y .
Interest in Default.— T h e  c o .  h a v i n g  f a i l e d  t o  p a y  t h o  I n t .  d u e  J a n .  1 

1 9 2 0  o n  i t s  1 s t  M .  5 s  ( s u b s e q u e n t  i n t .  a l s o  in  d e f a u l t ) ,  t h e  f o l l o w i n g  c o m 
m i t t e e  w a s  f o r m e d  a n d  h a s  c a l l e d  f o r  d e p o s i t s :

Committee for 1st M. 5s.— C h a i r m a n .  J .  C .  N e f f :  G e o r g e  K .  J o h n s o n ,  
G e o r g e  d o B .  G r e e n e ,  T h o m a s  J .  W a l s h ,  A .  C .  R o b i n s o n ,  T .  I I .  A t h e r t o n ,  
S e c r e t a r y .  3 2 5  C h e s t n u t  S t . ,  P h i l a .  D e p o s i t a r i e s :  F i d e l i t y  T r u s t  C o . ,  
P h i l a . ,  a n d  P e o p l e s  S a v s .  A  T r u s t  C o . ,  P i t t s b u r g h .  P a .

F a r e  I n c r e a s e . — E f f e c ' i v e  J u n e  1 1921 p a s s e n g e r  f a r e s  o n  t h e  c o . ’s  l in e *  
b e t w e e n  L i m a ,  O . ,  a n d  F o r t  W a y n e ,  I n d . ,  w e r e  r a i s e d  1 0 % .  V .  1 1 2 .  
p .  2 1 9 0 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n ,  $ 5 0 0 ,0 0 0  ( $ 1 0 0 ) ..................................................  $ 5 0 0 ,0 0 0  ............................
P r o f ,  $ 5 0 0 , 0 0 0 ,  5 %  n-c. ( $ 1 0 0 ) ................................. ..  5 0 0 .0 0 0   .........................
F i r s t  m t g e .  $ 2 , 0 0 0 ,0 0 0 ,  g o l d /  1 9 0 5  5  g  J - J  1 ,4 7 0 ,0 0 0  J u l y  1 1 9 3 0

guaranteed ( $ 1 ,0 0 0 ) _____c*\Int. at Fidelity Trust C o . ,  Phila., Trustee!
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Bonds.— O f  t h e  $ 2 , 0 0 0 ,0 0 0  b o n d s ,  $ 5 3 0 ,0 0 0  a r e  r e s e r v e d  f o r  e x t e n s i o n *  
a n d  I m p r o v e m e n t s  V . 8 2 .  D 6 91  A r e  n o t  s u b je c t ,  t o  c a l l  
. * ? 4 S , N I N G S -— F o r  c a I - y e a r  1 9 2 1 :  g r o s s .  $ 3 7 3 ,6 9 5 ;  n e t ,  a f t e r  t a x e s ,  
$ 1 0 , 7 0 8 .  I n  1 9 2 0 .  g r o s s .  $ 3 9 7 ,0 9 0 ;  n e t ,  a f t e r  t a x e s ,  $ 2 0 ,1 3 6 .

R O A D . — 6 1 .6 3  m i l e s  o f  e l e c t r i c  t r a c k  f r o m  F t .  W a y n e  v i a  N e w  H a v e n  
M o n r o e v i l l e ,  V a n  W e r t ,  M l d d l e p o l n t ,  D e l p h o s  a n d  R l ld a  t o  L i m a .  C o m  
m e n c e d  c o m p l e t e  o p e r a t i o n  N o v .  1 5  1 9 0 5 .  C o n n e c t s  a t  F t .  W a y n e  w i t h  
t h e  I n d i a n a  S e r v i c e  C o r p .  a n d  a t  L i m a  w i t h  t h e  O h i o  E l e c .  R y . ,  a n d  
f o r m s  p a r t  o f  t h r o u g h  l i n e  f r o m  F t .  W a y n e  t o  T o l e d o ,  D a y t o n  a n d  C o l u m b u s  
S t a n d a r d  g a u g e ,  7 0 - lb .  T  r a i l s .

O F F I C E R S . — P r e s . .  F r a n k  H .  C u t s h a l l ;  S e c .  &  T r e a s . ,  H a r r y  E -  
V o r d e r m a r k :  A s s t .  S e c .  &  A s s t .  T r e a s . ,  F .  A .  H e a l y . — V .  1 1 0 ,  p .  1 6 4 : 
V .  1 1 2 .  p .  4 6 9 .  2 1 9 0 ;  V .  1 1 3 ,  p .  8 4 8 .

CINCINNATI & DAYTON TRACTION CO.
Receivership.— I n  D e c .  1 9 2 0  G e o .  P .  S o h n g e n  w a s  a p p o i n t e d  r e c e i v e r  fo r  

t h e  c o m p a n y  b y  J u d g e  C l a r e n c e  M u r p h y .  V . I l l ,  p .  2 4 2 3 .  F o r  r u l i n g s  
o f  c o u r t  a s  t o  r i g h t s  u n d e r  v a r i o u s  l i e n s  s e e  b e lo w  u n d e r  " F o r e c l o s u r e  
P r o c e e d i n g s . "

Organization.— I n c o r p .  A p r i l  2 6  1 9 1 8  w i t h  $ 1 , 2 5 0 ,0 0 0  a u t h .  c a p i t a l  s t o c k  
a s  s u c c e s s o r  t o  t h e  C i n c i n n a t i  D a y t o n  &  T o l e d o  T r a c t i o n  C o . ,  w h o s e  
p r o p e r t i e s  w e r e  s o ld  a t  f o r e c l o s u r e  o n  J u n e  3 0  1 9 1 7  t o  t h e  c o m m i t t e e  f o r  t h e  
$ 2 , 7 0 0 ,0 0 0  C .  D .  A  T .  1 s t  c o n s .  5 s  f o r  $ 4 0 0 , 0 0 0 .  s u b j e c t  t o  $ 2 ,3 0 0 ,0 0 0  
u n d e r l y i n g  m o r t g a g e s .  H o l d e r s  o f  a b o u t  $ 2 5 0 ,0 0 0  u n d e p o s l t e d  b o n d s  w ill  
r e c e i v e  a b o u t  $ 1 4 8  f o r  e a c h  $ 1 ,0 0 0  b o n d  In  s e t t l e m e n t .

H a s  b e e n  a u t h .  t o  I s s u e  $ 4 , 5 0 0 ,0 0 0  2 0 - y e a r  5 %  b o n d s  t o  c o v e r  p r e s e n t  
a n d  f u t u r e  n e e d s  a n d  p r o v i d e  f o r  r e t i r e m e n t  o f  u n d e r l y i n g  b o n d s .  V 1 0 6  
p .  2 1 2 2 .  C o m p a r e  v .  1 0 6 . p .  1 4 6 1 .  N o n e  i s s u e d  u p  t o  O c t .  1 1 9 2 1 .

Committee for C. O. A T. 1 s t  Cons. 6s . — L e o  J .  V a n  L a t i r .  J a m e s  M  
H u t t o n .  C l a u d e  A s h b r o o k .  E d g a r  F r l e d l a n d e r  a n d  O t t o  A r m l e d e r .  D e  
p o s l t a r y .  P r o v i d e n t  S a v .  B a n k  & T r u s t  C o . . C i n c i n n a t i .  F o r  s t a t e m e n t  b j  
c o m m i t t e e ,  s e e  V . 1 0 2 .  p .  4 3 6 .  S e e  a l s o  V . 1 0 2 .  p .  8 0 0 .

Committee for Cine. A flam. Elec. 1st 6s . — W .  S .  H a y d e n  a n d  E .  V .  H a l e  
w i t h  G a r d n e r  A b b o t t ,  S e c . ,  1 2 1 5  W i l l i a m s o n  B l d g . .  C l e v e l a n d .  D e p o s i  
t a r y , C i t i z e n s '  S a v .  & T r .  C o . .  C l e v e l a n d .  C o m m i t t e e  a r r a n g e d  t o  a d  
v a n c e  a s  a  l o a n  t o  d e p o s i t i n g  b o n d h o l d e r s  t h e  a m o u n t  o f  t h e  u n p a i d  c o u p o n *

Committee for S. O. T. Co. 1 s t Cons. 5 s . — C h a i r m a n ,  R .  M .  S t i n s o n  
L i v i n g s t o n  E .  J o n e s ,  G .  M .  C u m m i n g s ,  a n d  E d w a r d  E .  N e w m a n  S e c  
D e p o s i t a r i e s :  C l e v e l a n d  T r u s t  C o .  a n d  G i r a r d  T r u s t  C o .  T h e  M a y  1 
1 9 1 9  I n t e r e s t  h a d  n o t  b e e n  p a i d  t o  N o v .  1 1 9 1 9 .  a t  w h i c h  t i m e  t h e  p e r i o d  
o f  g r a c e  p r o v i d e d  f o r  in  t h e  I n d e n t u r e  e x p i r e d  a n d  a s  a  r e s u l t  o f  t h i s  d e f a u l t  
t h e  c o m m i t t e e  r e q u e s t e d  t h e  t r u s t e e  t o  a p p l y  f o r  a  r e c e i v e r  a n d  t o  f i l e  a  
b i l l  o f  f o r e c lo s u r e  F o r  d e t a i l s  s e e  V 1 0 9 ,  p  1 9 8 6

Foreclosure Proceedings.— T h e  C i n e .  &  H a m .  E l e c .  1 s t  m t g e .  6s  b e i n g  In 
d e f a u l t  o f  p r i n .  a n d  i n t .  f r o m  J u l y  1 1 9 1 8 ,  t h e  t r u s t e e  h a s  b r o u g h t  s u i t  in  
f o r e c lo s u r e  J o i n t l y  w i t h  t h e  t r u s t e e  o f  t h e  o v e r l a p p i n g  m t g e .  s e c u r i n g  t h e  
S o u t h e r n  O n t o  T r a c .  1 s t  c o n s .  5 s  u p o n  w h ic h  t h e  M a y  I 1 9 1 9  i n t .  i s  In  d e 
f a u l t .  O n  S e p t  2 8  1 9 2 0  a  d e c i s i o n  w a s  r e n d e r e d  in  e f f e c t  t h a t  n e i t h e r  
S o u t h e r n  O h i o  T r a c t i o n  m o r t g a g e  n o r  u n d e r l y i n g  i s s u e s  c o v e r  (1 )  t h e  p o w e r  
h o u s e .  (2 )  t h e  t e r m i n a ’ f r o m  C o l le g e  H i l l  I n t o  C i n c i n n a t i :  b u t  o n l y  m a i n  
l i n e  f r o m  D a y t o n  t o  C o l le g e  H i l l .  N e i t h e r  d o  t h e  m o r t g a g e s  c o v e r  e q u l|> -  
m e n t  M o r t g a g o r s  c a n ,  I f  t h e y  e l e c t ,  h a v e  a  r e c e i v e r  a p p o i n t e d  f o r  t h e  
p r o p e r t y  c o v e r e d  D y m o r t g a g e  T h i s  l e a v e s  t h e  c o  In  c o m p l e t e  p o s s e s s io n  
o f  p o w e r  h o u s e ,  t e r m i n a l  a n d  r o l l i n g  s t o c k .  A r e h e a r i n g  o n  e r r o r  w a 
l k e d .  V . i l l .  p .  1 5 6 5 . I n  D o c .  1 9 2 0  t h e  c o u r t  r u l e d  t h a t  t r a n s m i s s i o n  
l i n e s  a r e  a  p a r t  o f  t h e  p o w e r  h o u s e  a n d  a r e  n o t  c o v e r e d  b y  m o r t g a g e .  F o r  
f u r t h e r  r u l i n g s  o f  t h e  C o u r t  r e g a r d i n g  l i e n s ,  & e  s e e  V . I l l ,  p .  2 4 2 3 .  I n  
M a y  1 9 2 1 ,  h o w o v e r ,  t h e  C o u r t  o f  A p p e a l s  a t  C i n c i n n a t i ,  I t  w a s  r e p o r t e d  
h a n d e d  d o w n  a  d e c i s i o n  h o l d i n g  t h a t  t h e  u n d e r l y i n g  b o n d h o l d e r s  a r e  e n t i t l e d  
t o  h a v e  t h e i r  r i g h t s  r e s t o r e d  t o  t h e  c o n d i t i o n  t h e y  w e r e  In  w h e n  t h e  s y s t e m  
w a s  o p e r a t e d  a s  t h e  C i n e .  D a y t o n  Sc T o l e d o  T r a c .  C o . ,  o r  t o  h a v e  s u c h  
a n  I n t e r e s t  In  t h e  n e w  p o w e r  h o u s e  a s  w o u l d  e q u a l  t h e  c o s t  o f  s u c h  r e s t o r a 
t i o n .  V . 1 1 2 ,  p .  1 9 7 7 .  A  f i n a l  a p p e a l  w a s  t a k e n  t o  t h e  S u p r e m e  C o u r t .  
S e e  a l s o  V . 1 1 3 ,  p .  2 0 7 8 .  F o r  s t a t e m e n t  r e g a r d i n g  T in a l  d e c r e e  s e e  V . 1 13  
p .  2 6 1 3 .

Defaults.— A s  o f  O c t .  1 1 921  t h e  c o m p a n y  w a s  in  d e f a u l t  o f  p r i n c i p a l  a n d  
I n t e r e s t  o n  t h e  S o u t h e r n  O h i o  T r a c .  1 s t  c o n s .  5 s ,  t h e  C i n e .  A  H a m i l t o n  
E l e c .  1 s t  6s a n d  t h e  D a y t o n  T r a c .  C o .  1 s t  5 s .

Wages Reduced.— V. 1 1 2 .  p .  2 6 4 2 ;  V .  1 1 3 , p .  7 0 .
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity

8 t o c k .  $ 1 . 2 5 0 . 0 0 0 ................................... ..  ........................ $ 1 , 2 5 0 ,0 0 0
1 s t  &  R e f .  C o n s .  M t g e ................1 9 1 8 .  5 %  ( ? )  1 9 3 8

5  g  M - N  1 . 3 5 0 .0 0 0  M a y  1 1921
Underlying Issues—

S o u t h e r n  O h i o  T r a c  1 s t  c o n s l  1 9 0 0  .
$ 2 , 0 0 0 ,0 0 0  ( $ 1 ,0 0 0 ) .  g o l d c ’ j I n t .  a t  C l e v e l a n d  T r u s t  C o . ,  T r u s t e e *  o r” a t  

I S t a n d a r d  T r u s t  C o . .  N e w  Y o r k .
C I n  &  H a m  E l e c  1 s t  g  ( $ 5 0 0 ) /  1 8 9 8  6  g  J - J  4 0 0 ,0 0 0  J u l y  1 1 9 D

$ 5 0 0 , 0 0 0 ,  n o t  s u b j  t o  c a l l . . l i n t ,  a t  C I t .  S a v .  A  T r .  C o . .  C l e v e .  T r u s t e e  
D a y t o n  T r a c t i o n  1 s t  M .  g /  1 8 9 6  5  g  J - J  2 5 0 .0 0 0  M a y  1 1921

( $ 1 ,0 0 0 ) ,  I n t  g u a r ............... c * U n t .  a t  F i n a n c e  C o  o f  P e n n . .  P h l l a . .  T r u s t e e
H a m  & L i n d e n w a l d  E l  T r a n )  1 9 0 1  5  g  J - D  2 5 0 .0 0 0  J u f y  1 1925

1 s t  M  s  f  $ 2 5 0 , 0 0 0 ,  g  ( $ 1 , - ) I n t e r e s t  a t  C l e v e l a n d  T r u s t  C o . .  T r u s t e e  
0 0 0 ) ,  I n t  g u a r ____________ c * j
Bonds.— N o n e  o f  t h e  u n d e r l y i n g  I s s u e s  Is s u b j e c t  t o  c a l l  
O f  t h e  $ 2 , 0 0 0 ,0 0 0  S o u t h .  O h i o  T r a c t i o n  b o n d s ,  $ 6 5 0 ,0 0 0  a r e  r e s e r v e d  t< 

r e t i r e  C l n .  A  H a m .  E l e c t r i c  b o n d s  a n d  D a y t o n  T r a c t i o n  b o n d s  I s s u i  
l i s t e d  o n  P h i l a d e l p h i a  S t o c k  E x c h a n g e .  T h e  D a y t o n  T r a c t i o n  5 s  m a t u r e d  
o r i g i n a l l y  o n  J u l y  1 1 9 1 6 , b u t  w e r e  e x t e n d e d  t o  M a y  1 1 9 2 0 .  b u t  h a v e  n o t  
y e t  ( O c t .  1 1 9 2 1 )  b e e n  p a i d .  T h e C i n .  A  H a m .  E l e c .  1 s t  6 s  d u e  J u l y  1 1 9 1 8  
h a d  n o t  b e e n  p a id  u p  t o  O c t .  1 1921 ( s e e  a b o v e . )

T h e  H a m .  &  L i n d  E l e c  T r a n ,  b o n d s  o r i g i n a l l y  f e l l  d u e  D e c .  1 1 9 1 1 ,  b u t  
a r r a n g e m e n t s  w e r e  m a d e  a t  t h a t  t i m e  t o  e x t e n d  t h e m  t o  J u l y  1 1 9 2 2  V 9 3 .

& 1 3 8 6 ,  1 3 8 7  A n n u a l  sinking fund o f  5 %  o n  H a m  & L i n d ,  b o n d s  b e g a n  
e c .  1 1 9 0 6 ,  I n c r e a s in g  1 %  e a c h  y e a r  u p  t o  1 9 1 1 .  $ 6 0 ,0 0 0  in  s i n k i n g  f u n d

O c t .  1 1 9 2 1 .
R O A D . — O w n s  9 1 .0 7  m i l e s  o f  e l e c t r i c  t r a c k ,  c o n n e c t i n g  C i n c i n n a t i  w i t h  

D a y t o n ,  I n c l u d i n g  M t .  H e a l t h y  a n d  C o l le g e  H i l l  b r a n c h e s  a n d  t h e  H a m i l t o n  
c i t y  l i n e s .  C a r r i e s  p a s s e n g e r s ,  f r e i g h t  a n d  e x p r e s s .  S t a n d a r d  g a u g e .  6 0 .  
7 0  a n d  7 3 - lb .  T  a n d  g i r d e r  r a i l s .

O F F I C E R S . — P r e s . ,  J .  M .  H u t t o n ;  V . - P . ,  O .  A r m l e d e r ;  S e c . ,  C l a u d t  
A s h b r o o k ;  T r e a s  , L e a  .1 V a n  L a h r ;  G e n .  M g r  , M .  A c k e r m a n :  A n d .  L  P  
L o n g o n . — V . l l l . p  2 4 2 3 ;  V . 1 1 2 ,  p .  1 9 7 7 .  2 6 4 2 ;  V . 1 1 3 ,  p .  7 0 ,  2 0 7 8 ,  2 6 1 3 .

( T H E )  C O L U M B U S  D E L A W A R E  &  M A R I O N  E L E C T R I C  C O .  
O R G A N I Z A T I O N .  —  I n c o r p .  in  O h i o  J u n e  14  1 9 1 7  t o  t a k e  o v e r  th *  

p r o p e r t i e s  o f  t h e  C o l u m b u s  D e l a w a r e  &  M a r i o n  R y . ,  s o ld  u n d e r  f o r e c lo s u r t  
o n  J u n e  11 1 9 1 7 .  s u b j e c t  t o  u n d e r l y i n g  m o r t g a g e s  a g g r e g a t i n g  $ 1 .5 3 3 ,0 0 C  
( w h i c h ,  h o w e v e r ,  w e r e  n o t  a s s u m e d  b y  t h e  O .  D .  A  M .  E l e c .  C o . ,  t h e  r ig h t*  
o f  s u c h  b o n d h o l d e r s  b e in g  n e i t h e r  e n l a r g e d  n o r  d i m i n i s h e d ) .  O w n s  a n d  
o p e r a t e s  t h e  c e n t r a l  s t a t i o n  e l e c t r i c  l i g h t  a n d  p o w e r  b u s i n e s s  i n  M a r i o n  a n d  
s u p p l i e s  s o v e r a l  v i l i a g o s  w i t h  e l e c t r i c a l  o n o r g y ,  t h e  s t r e e t  r a i l w a y s  In  M a r i o n  
a n d  D e l a w a r e ,  a n d  t h e  i n t e r u r b a n  r a i l r o a d  b o t w e e n  C o l u m b u s .  D e l a w a r e  
a n d  M a r i o n .  A ls o  f u r n i s h o s  e l e c t r i c i t y  t o  t h e  v i l i a g o s  o f  P r o s p e c t ,  R a d n o r  
G r e e n c a m p  a n d  C a l e d o n i a .  O v e r  7 6 %  o f  t h e  i n t o r u r b a n  t r a c k  i s  o n  p r i v a t e  
r i g h t - o f - w a y .  H a s  e n t r a n c e  t o  c e n t r e  o f  C o l u m b u s  o v e r  t r a c k s  o f  t h e  
C o l .  R v . ,  P .  Sc L .  C o . ,  4  0 9  m i l e s .

I n  M a r .  1 9 2 2  s o ld  t o  t h e  C o l u m b u s  R y .  P o w .  A  I . t .  C o .  6  m i l e s  o f  t r a c k  
V .  1 1 4 .  p .  5 1 9 .  1 0 6 2 .

Franchises c o n t a i n  n o  b u r d e n s o m e  r e s t r i c t i o n s .
Fare Increase — I n  A u g  1 9 2 0  t h e  c o .  w a s  a u t h .  t o  i n c r e a s e  f a r e s  f r o m  

5  c e n t s  t o  6  c e n t s  V 1 1 1 , p .  7 9 1 .  S e e  a l s o  V . I l l ,  p .  1 4 7 1 .
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity

C o m m o n  $ 3 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) .....................  .........................$ 1 , 2 0 0 ,0 0 0
P r e f  7 %  c u m  $ 3 , 0 0 0  ( $ 1 0 0 ) . ..................  7 Q - J  1 .0 0 0 .0 0 0
F i r s t  &  R e f u n d i n g  M t g e  $ 7 , - 1  1 9 1 7  5 %  1 , 5 1 8 ,0 0 0  j u n e ' i 9 3 ?

6 0 0 .0 0 0  ( $ 1 , 0 0 0 ) .................. c  ( C l e v e l a n d  T r u s t  C o . ,  T r u s t e e .
G e n  & C o n s o l  s e r  " A ”  ( $ 1 0 0 .1  1 9 2 1  8  g  F - A  8 0 0 ,0 0 0  F e b  1 1 9 4 1

$ 5 0 0 . A .$ 1 . 0 0 0 c * A $ l ,0 0 O r * t f / I n t .  a t  N .  Y  T r u s t  C o . ,  if .  Y . .  t r u s t e e  
C o l  N o r  R y  P o w  &  E q u i p ,  l s t l  1 9 0 4  5  g  M - S  2 0 3 , 0 0 0  S e p t  1 1 9 3 4

M  ( c lo s e d )  g o l d  ( $ l , 0 0 0 ) - - c j l n t .  a t  G u a r a n t y  T r u s t  C o . ,  N .  Y . ,  t r u s t e e  
M a r i o n  R y .  L  & P  1 s t  m t g e /  1 9 0 4  5  g  J - J  3 0 . 0 0 0  J u l y  1 1 9 2 4

$ 3 0 0 ,0 0 0  g o l d  ( $ 1 . 0 0 0 ) . . c * U n t .  a t  G u a r a n t y  T r u s t  C o . ,  N .  Y . ,  t r u s t e e  
Pref. stock i s  n o n - t a x a b l e  In  O n l o ,  N .  Y . .  N .  H .  a n d  C o n n .  R e d .  a l l  o i 

p a r t ,  a t  $ 1 1 5  a n d  d l v s  A d d i t i o n a l  p r e f .  s t o c k  c a n n o t  b e  I s s u e d  w i t h o u t  
t h e  c o n s e n t  o f  t h e  m a j o r i t y  o f  t h e  p r e r .  s t o c k ,  u n l e s s  t h e  n e t  e a r n i n g s  a v a i l 
a b l e  f o r  d l v s .  t h e r e o n  a r e  d o u b l e  t h e  r e q u i r e m e n t s  o n  t h e  p r o f ,  s t o c k  I s s u e d  
a n d  p r o p o s e d .  N o  s t o c k  h a v i n g  p r i o r i t y  c a n  b e  a u t h .  e x c e p t  w i t h  c o n s e n t  
o f  7 5 %  o f  p r e f .  s t o c k

Bonds.— $ 5 4 0 ,0 0 0  o f  t h e  F i r s t  &  R e f .  M .  b o n d s  a r e  r e s e r v e d  t o  r e t i r e  
u n d e r l y i n g  b o n d s .  A d d i t i o n a l  b o n d s  m a y  b e  i s s u e d  f o r  8 0 %  o f  t h e  a c t u a l  
c o s t  o f  a d d i t i o n a l  p r o p e r t i e s  a n d  p e r m a n e n t  e x t e n s i o n s ,  a d d i t i o n s ,  i m p r o v e -

p a r t  o n  a n y  i n t .  d a t e ,  o n  6 0  d a y s '  n o t i c e ,  a t  1 0 0  p l u s  a  p r e m i u m  o f  3 %  l e s s  
H  o f  1 %  f o r  e a c h  f u l l  y e a r  o f  u n e x p i r e d .  Sinking fund r e t i r e s  $ 5 , 0 0 0  C o l .  
N o r .  R y . ,  P o w .  A  E q u i p .  1 s t  5 s  a n n u a l l y  o n  J a n .  1 .

E A R N I N G S .  Operating xOnerating —Ann. require, for— Bal.for Tien. 
Year ending— Revenue. Income. Bd.,Ac..Inl. Pref. Div. Com.Stk..Ac
}9 , 2 l ...................- S I . 0 6 9 .4 2 2  $ 2 9 5 ,7 4 9  $ 1 9 5 ,5 6 9  $ 7 2 ,3 9 1  $ 2 7 ,7 8 9
1 9 2 0 : ; — ,—  1 , 0 4 8 ,7 2 4  2 1 4 .5 4 9  1 1 5 ,4 5 4  5 8 ,6 1 8  4 0 ,4 7 7x A f t e r  t a x e s  a n d  d e p r e c i a t i o n .

R O A D .  A c . — 5 7  m i l e s  o f  s in g lo  t r a c k  e q u i v a l e n t ;  2 3  c i t y  a n d  1 2  I n t e r u r b a n  
p a s s e n g e r  c a r s  4  f r e i g h t  a n d  e x p r e s s  c a r s ,  11 f r e i g h t  b o x  c a r  t r a i l e r s ,  18 f l a t ,  
d u m p  a n d  w o r k  c a r s ,  a n d  2  m o t o r  s n o w  p l o w s .  H a s  a  c o m p e t e  e l e c t r i c  
d i s t r i b u t i o n  s y s t e m  in  M a r i o n  a n d  3  s t e a m  p o w e r  s t a t i o n s  h a v i n g  a n  a g g r e 
g a t e  c a p a c i t y  o f  1 2 ,0 5 0  k .  v .  a .

O F F I C E R S . — P r e s .  A  G e n .  M g r . .  A .  F .  V a n  D e i n s e ;  S e c . .  T r o a s .  &  
A n d - ' , 9 - M a r t i n d l l l . — V .  1 0 6 ,  p .  7 1 5 ;  V .  n o ,  p .  2 1 9 2 ;  V .  I l l ,  p .  7 9 1 ,  
1 4 7 1 ; V .  1 1 2 ,  p .  2 7 4 7 ;  V .  1 1 4 ,  p .  5 1 9 ,  1 0 6 2 .

COLUMBUS NEW ALBANY & JOHNSTOWN TRACTION CO.—A
i r o l l e y  r o a d .

Control.— I n  S e p t .  1 9 2 1  t h e  C o l u m b u s  R y . ,  P o w e r  &  L t .  C o .  a c q u i r e d  
c o n t r o l .  -

O R G A N I Z A T I O N . — ^ c o r p o r a t e d  In  O h i o  o n  M a y  4  1 8 9 9 .  I n  M a y  
1 9 0 5  c a n c e l e d  o ld  m t g e .  f o r  $ 2 0 0 ,0 0 0  a n d  m a d e  t h e  n e w  m o r t g a g e  In  t a b l e  
b e lo w  V . 8 0 .  p  2 3 9 9 .  Franchises a r e  f o r  2 6  y e a r n

O n  P e b  1 5  1 9 1 9  a  d e c r e a s e  In  c a p i t a l  s t o c k  f r o m  $ 6 0 0 ,0 0 0  t o  $ 5 7 5 ,0 0 0  
w a s  e f f e c t e d ,  t h e  p r e f  s t o c k  b e in g  r e d u c e d  f r o m  $ 2 0 0 ,0 0 0  a u t h .  a n d  o u t 
s t a n d i n g  t o  $ 1 7 5 ,0 0 0 .  C o m p a r e  V 1 0 8 , p  7 8 4 .  I n  S e p t  1 9 2 0  t h e  c o  f i l e d  
a  n o t i c e  d e c r e a s i n g  I t s  c a p i t a l  f r o m  $ 5 7 5 ,0 0 0  t o  $ 5 5 0 ,0 0 0 .  V . l l l . p  1 2 7 7 .  

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Mature
C o m m o n ,  $ 4 0 0 ,0 0 0  ( $ 100) ___________  _________  $ 4 0 0  0 0 0
Preferred. 6% cum. $175 ,0 0 0 /___  ______  175 non

( $ 1 0 0 ) ..................................................  '  u  ............................
F i r s t  m t g e ,  $ 4 5 0 , 0 0 0 ,  g o ld  

( $ 5 0 0  a n d  l . n n o ) .  _ _ n t f

! ? £ O I V r ' — F o r  y e a r  e n d i n g  J u n e  3 0  1 9 1 9 .  g r o s s .  $ 1 0 5 ,6 6 4 :  n e t  p r o f i t * .  
$ 2 0 ,5 1 0 ;  t a x e s  a n d  m l s c . ,  $ 5 , 1 1 8 :  n e t  g a i n  f r o m  o p e r a t i o n ,  $ 1 5 , 3 9 2 .

R O A D . — O p e r a t e s  8 . 8  m i l e s  o f  t r a c k  f r o m  C o l u m b u s  t o  G a h a n n a ,  I n c l u d -  
I n g  p e r p e t u a l  l e a s e  o f  2 .7  m i l e s  o f  t r a c k s  o f  t h e  C o l u m b u s  R y .  a s  t e r m i n a l :
g a u g e ,  5  f t .  2  i n . :  6 5 - lb .  T  r a i l . — V . 1 0 8 ,  p .  7 8 4 ;  V . l l l . p .  1 2 7 7 ;  V .  1 1 2 ,  p . 7 4 3

SCIOTO VALLEY TRACTION C O —Third rail,
O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  O h io  w i t h  a  p e r p e t u a l  c h a r t e r  I n  

1 9 0 4 . B u i l t  o n  p r i v a t e  r i g h t  o f  w a y .  Franchises e x t e n d  b e y o n d  m a t u r i t y  
i f  1 s t  m t g e .  b o n d s .  I n  1 9 0 8  c a n c e l e d  $ 2 , 0 0 0 ,0 0 0  m t g e .  o f  1 9 0 3  a n d  m a d e  
a e w  m t g e .  f o r  $ 4 , 0 0 0 ,0 0 0 ,  w h ic h  s e e  b e lo w .  S t o c k h o l d e r s  v o t e d  S e p t .  2 2
1 9 0 8 . a u t h o r i z i n g  $ 5 0 0 ,0 0 0  n e w  6 %  first p r e f e r r e d  s t o c k ,  w h i c h  r a n k *  
a h e a d  o f  o ld  p r e f e r r e d  s t o c k  ( V .  8 7 .  p .  4 8 1  a n d  6 1 5 ) .

I n  A p r .  1 9 1 6  t h e  O h i o  P .  U .  C o m m .  a u t h .  t h e  I s s u a n c e  o f  t h e  r e m a i n i n g  
( 2 0 0 .0 0 0  5 %  1 s t  p r o f ,  s t o c k  t o  a c q u i r e  t h e  e n t i r e  s t o c k  o f  t h e  C o l u m b u a  
D e p o t  C o . ,  w h i c h  w a s  I n c o r p o r a t e d  in  1 9 1 2  In  t h e  i n t e r e s t  o f  t h e  c o m p a n y  
to  b u i ld  a  t e r m i n a l  In  C o l u m b u s .  V . 1 0 2 . p .  1 6 2 6

I n  J a n .  1 9 1 7  t h e  c o .  l e a s e d  f r o m  t h e  S t a t e  o f  O h i o  f o r  2 5  y e a r s  a t  an annual 
r e n t a l  o f  $ 6 ,0 0 0  t h e  b e d  o f  t h e  o ld  c a n a l  f e e d e r  f r o m  L o c k b o u r n e  t o  
M a in  S t .  a b o u t  I I  m i l e s ,  f o r  a  n e w  e n t r a n c e  I n to  C o l u m b u s

I n  A u g .  1921 t h e  O h i o  S o u t h e r n  I n t e r u r b a n  Sc T e r m i n a l  D o p o t  C o .  
a p p l i e d  For a u t h .  t o  l o a s o  f o r  9 9  y e a r s ,  o r  s e l l  I t s  p r o p o r t y  t o  t h e  S c i o to  
V a l le y  T r a c .  C o .  T h e  c o .  i n  t h e  p a s t  h a d  o p e r a t e d  t h e  p r o p e r t y  u n d e r  a  
s h o r t - t e r m  l e a s e .  V .  1 1 3 , p .  8 5 0 .

Rate Increase. — O n  A u g ,  2 0  1 9 1 8  w a s  a u t h .  b v  t h e  O h i o  P .  S .  C o m m  
t o  I n c r e a s e  f r e i g h t  r a t e s  2 5 % .  E f f e c t i v e  J a n .  1 1 9 2 0  p a s s e n g e r  f a r e s  w e r e  
r a i s e d  f r o m  2  c e n t s  t o  3  c e n t s  p e r  m i l e .

1 9 0 5  5  g  J - J  N o n e .  J a n  1 1 9 2 5
P r o v .  S a v .  B a n k  &  T r .  C o . .  C i n e . ,  T r u s t e e .

S T O C K  A N D  B O N D S —  Date.
J o m m o n ,  $ 1 ,8 0 0 .0 0 0  ( $ 100) . . _____
1st p r e f .  $ 5 0 0 ,0 0 0 .  5 %  c u m ......................
p r e f , -  $ 1 ,200 ,000 . 5 %  c u m l _____

( $ 1 0 0 ) .................................................. |
1s t  m o r t g .  $ 4 ,0 0 0 ,0 0 0 .  g o l d /  1 9 0 8

Interest. Outstanding. Maturity.
$ 1 , 8 0 0 ,0 0 0  S e e  t e x t  

4 8 9 .3 0 0  O c t .  ' 2 1 . 1  W
1 .200.000 O ct,'21,1)2
1 .4 2 6 .0 0 0  S e p t  1 1 9 2 3  

&  S a v .  B k . , C h l c . ,  T r u s t e e ,

Q J 
Q-J

6 M - S
( $ 1 . 0 0 0 ) ..................... ........... c * t f ( l n t . a t  H a r r i s  T r . _____________ ____ . . . .  _______
Bimds.— A d d i t i o n a l  1 s t  M .  b o n d s  c a n  o n l y  b e  I s s u e d  f o r  7 5 %  o f  c a s h  e x 

p e n d i t u r e s ,  a n d  f o r  p e r m a n e n t  e x t e n s i o n s  a n d  a d d i t i o n s  t o  p r o p e r t y ,  a n d  
m ly  w h e n  n e t  e a r n i n g s  a r e  t w i c e  t h e  I n t .  c h a r g e  o n  o u t s t a n d i n g  b o n d s  a n d  
- h o se  t o  b e  i s s u e d .  B o n d s  h a v e  a  sinking fund o f  1 %  p e r  a n n .  o n  b o n d s  o u t  
1 9 1 3  t o  1 9 1 7 ; t h e r e a f t e r  2 %  p e r  a n n .  $ 2 0 4 ,0 0 0  h a v e  b e e n  r e t i r e d .  T h e y  a r e  
l o t  s u b j e c t  t o  c a l l .  S e e  p a r t i c u l a r s ,  b o n d s ,  p r o p e r t y .  A c . ,  In  V . 8 7 .  p .  6 7 9 .

Dividends.— D i v i d e n d s  o n  o ld  I s s u e  o f  p r e f .  s t o c k  w e r e  t o  a c c r u e  f r o m  
J e t .  1 1 9 0 5 . b u t  a m o u n t s  d u e  J a n .  1 1 9 0 6  a n d  A p r i l  1 1 9 0 6  w e r e  r e l i n q u i s h e d  
? ? ^ h a .r, e h o l< le rs>  a n d  l 8 t  d l v - ( 1 1 4 % )  w a s  p a i d  J u l y  1 9 0 6  a n d  1 ) 4 %  O c t .  
1 9 0 6  (V  8 2 .  p .  1 4 4 0 ) ;  in  1 9 0 7  a n d  s i n c e .  5 %  p e r  a n m i m .  O n  O c t  1 6  1 9 1 8  
a n d  a g a i n  o n  A p r .  15  1 9 1 9  d l v s .  o r  1 %  ( p a y a b l e  i n  U .  S .  L i b e r t y  L o a n  4 ) 4 %  
b o n d s )  w e r o  p a i d  o n  t h e  c o m m o n  s t o c k .

E A R N I N G S . — F o r  1 2  m o n t h s  e n d i n g  D e c .  3 1 :
,r.X.e. aT~  Gross. Net. Int..tax..A c .  Pref. D lv s .  Surplus.
. q ? 2 ........................S S 0 1 .8 7 4  $ 2 7 7 ,7 7 7  $ 1 4 5 ,2 7 5  $ 8 4 ,4 6 5  $ 4 8 .0 3 6
1 9 ' 9 .-......................  8 1 8 .1 8 8  2 2 0 .1 1 1  1 4 0 .4 2 3  8 4 .4 6 5  d e f .  4 ,7 7 7

P a i d  p a s s e n g e r s  c a r r i e d  In  1 9 2 0 .  1 . 3 4 9 .1 3 5 .  a g a i n s t  1 , 6 4 6 .8 8 3  in  1 9 1 9 .
, ’O p e r a t e s  7 2  m i l e s  o f  t r a c k  f r o m  C o l u m b u s  t o  L a n c a s t e r  a n d
r o m  ( .o lu r n b u s  t o  < 'h l l l l c o t b e .  I s  o p e r a t e d  b y  t h i r d - r a i l  s y s t e m .  S t a n d a r d  
( a u g e ,  7 0 - lb .  T  r a i l .  W i t h i n  c i t y  l i m i t s  o f  C o l u m b u s ,  c o m p a n y  o p e r a t e s  
> v er  t r a c k s  o f  C o l u m b u s  R y . ,  P o w .  &  L t .  C o .  u n d e r  o p e r .  a g r e e m e n t .

O F F I C E R S — P r e s ,  a n d  M g r . ,  F r a n k  A . D a v i s :  V - P r e s  a n d  T r o a s .  
E d w i n  R .  S h a r p :  S e c . ,  A .  O .  M o o r h a u s ;  S u p t . ,  O .  S k i n n e r . — V .  8 7 .  p .  6 1 5 .  
6 7 9 ;  V ,  9 1 .  p .  8 7 1 ;  V .  1 0 2 ,  p .  1 4 3 7 ,  1 6 2 6 ; V .  1 0 7 ,  p .  8 3 ;  V . 1 1 3 ,  p .  8 5 0 .

CONCORD, N. H.
C O N C O R D  S T R E E T  R A I L W A Y . — A  t r o l l e y  r o a d  e x t e n d i n g  f r o m  t h e  

t e n t r a l  w a r d s  o f  C o n c o r d  t o  P e n a c o o k .  C o m p r i s e d  1 2 .7 1  m i l e s  o f  t r a c k
I n  J u n e  1901 c o n t r o l  p a s s e d  t o  t h e  B o s t o n  & M a i n e  R R „  a n d  in  1 9 0 3  t h e  

M ew  H a m p s h i r e  L e g i s l a t u r e  a u t h o r i z e d  t h e  C o n c o r d  A  M o n t r e a l  R R .  
s h l c h  Is l e a s e d  t o  t h e  B o s t o n  A  M a i n e ,  *o  p u r c h a s e  t h e  p r o p e r t y  a n d  t o  
s s u e  s t o c k  a n d  b o n d s  t o  p a y  t h e r e f o r

COOPERSTOWN, N. Y.
S O U T H E R N  N E W  Y O R K  P O W E R  &  R A I L W A Y  C O R P O R A T I O N .
O R G A N I Z A T I O N . — I n c o r p .  in  N e w  Y o r k  In  J u l y  1 9 0 9  a s  t h e  O t s e g o  A  

H e r k i m e r  R R . ,  s u c c e e d i n g  t h e  O n e o n t a  A  M o h a w k  V a l le y  R R .  ( V .  8 9
9- 4 1 1 ) .  N a m e  c h a n g e d  t o  a b o v e  in  J u l y  1 9 1 6 .  I n  1 9 1 7  a c q u i r e d  c o n t r o j  
o f  t h e  C o l l i e r s  L i g h t ,  H e a t  A  P o w e r  C o . ,  D e p o s i t  E l e c t r i c  C o . ,  H a r t w i c k  
P o w e r  C o .  a n d  S o u t h e r n  N e w  Y o r k  P o w e r  C o .

I n  a d d i t i o n  t o  o p e r a t i n g  a n  e l e c t r i c  I n t o r u r b a n  r a i l r o a d  t h e  c o .  s e r v e s  
d l e c t r l c  l i g h t ,  h e a t  a n d  p o w e r  In  2 4  c i t i e s  a n d  t o w n s  w i t h  a  p o p u l a t i o n  In  
j x c a s s  o f  5 0 .0 0 0 .  T h e  r a i l r o a d  franchise i s  p e r p e t u a l  a n d  o t h e r s  a r e  p e r 
p e t u a l  o r  e x t e n d  b e y o n d  t h e  m a t u r i t y  o f  t h e  b o n d s .

Valuation.— I n  1 9 1 8  t h e  p r o p e r t y ,  a f t e r  d e d u c t i n g  o v e r  $ 1 , 0 0 0 ,0 0 0  f o r  
d e p r e c i a t i o n ,  p l u s  r e c e n t  c o n s t r u c t i o n ,  w a s  a p p r a i s e d  a t  $ 2 , 4 3 0 ,0 0 0 .

I n  M a y  1 9 1 8  w a s  a u t h .  b y  t n e  N .  Y .  P .  S .  C o m m  t o  e x e c u t o  a  m t g e ,  
Co t h e  E q u i t a b l e  T r u s t  C o . .  N .  Y . ,  a s  t r u s t e o ,  t o  s e c u r e  $ 5 , 0 0 0 ,0 0 0  6 %
1 0 - y e a r  1 s t  M .  b o n d s  a n d  h a s  I s s u e d  t h e r e u n d e r  $ 9 5 2 ,0 0 0  b o n d s  w h i c h  w e r e  
e x c h a n g e d  f o r  $ 1 ,0 8 5 ,0 0 0  o u t s t a n d i n g  b o n d s  o f  t h e  o ld  I s s u e .  S u b s e 
q u e n t l y  $ 4 8 ,0 0 0  a d d i t i o n a l  w e r e  I s s u e d  u p o n  t h e  a c q u i s i t i o n  o f  a  l ik o  n m o u n t  
o f  c a p i t a l  s t o c k  o f  t h e  S o u t h e r n  N e w  Y o r k  P o w e r  C o .  P r o c e e d s  r e c e i v e d  b y  
t h e  l a t t e r  w e r e  u s e d  in  t h e  a c q u i s i t i o n  o f  b o n d s  o f  t h e  D e p o s i t  E l e c t r i c  C o .  
R e m a i n i n g  b o n d s  a r e  t o  b e  i s s u e d  f r o m  t i m e  t o  t l m o  f o r  a c q u i s i t i o n s  a n d  
e x t e n s i o n s .  V . 1 0 6 . p .  1 5 7 8 ,  2 2 3 0 .

T h e  p r e f .  s t o c k  w a s  b r o u g h t  o u t  In  F e b .  1 9 1 8  a t  p a r  w i t h  a  b o n u s *  
2 0 %  In  c o m m o n  s t o c k .  V .  1 0 6 .  p .  7 1 5 .  8 2 2 .

Rates.— I n  J a n .  1 9 1 9  t h e  N .  Y .  P .  S .  C o m m ,  f lx o d  t h e  m a x i m u m  f a r e  
o n  t h o  c o . ' s  l i n e s  o u t s i d e  o f  O n e o n t a  a t  4  c e n t s  p e r  m i l e  f o r  c a s h  a n d  t ic k e t)  
f a r e s  a n d  [l f t  c e n t s  f o r  m i l e a g e  b o o k  r a t e s .  V . 1 0 8 , p .  2 7 0 .  I n  J a n .  1 9 2 1  
#a r e s  w e r e  r a i s e d  t o  5  c e n t s  p e r  m i l e  o u t s i d e  o f  O n e o n t a .  V . 1 1 2 ,  p .  1 6 3 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n  $ 7 7 4 ,9 0 0  ( $ 1 0 0 ) .......... ........................................... $ 7 7 4 , 9 0 0  ............. ...
P r e f  c u m  $ 5 0 0 , 0 0 0  ( $ 1 0 0 ) ........................  7  Q - J  5 0 0 .0 0 0  A p r '2 2 ,  l k
F i r s t  M o r t g a g e  $ 5 . 0 0 0 . 0 0 0 / _____  6 %  1 ,0 0 0 .0 0 0  ............. ...

( $ 1 0 0 ,  $ 5 0 0  A * $ 1 . 0 0 0 ) . c * t f \ l n t .  a t  E q u i t a b l e  T r u s t  C o . .  N .  Y . ,  T r u s t e e .
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Stock.—O f  t h e  p r e f .  s t o c k  r e p o r t e d  o u t s t a n d i n g .  $ 1 2 5 , 0 0 0  Is  h e l d  b y  t h e  

E q u i t a b l e  T r u s t  C o .  o f  N .  Y . .  w h i c h  h a s  a g r e e d  t o  w a i v e  a l l  d i v s .  t h e r e o n  
a n d  a l s o  n o t  t o  s e ll  a n y  p a r t  o f  I t  u n t i l  e a r n i n g s  e q u a l  t o  2  t i m e s  t h e  d l v .  
r e q u i r e m e n t s  o n  t h e  t o t a l  a m o u n t  o u t s t a n d i n g .  I f  s u c h  e a r n i n g s  d o  n o t  
a c c r u e  b e f o r e  J a n .  1 19211 t h e  t r u s t  c o .  a g r e e s  t o  s u r r e n d e r  t h i s  s t o c k  t o  t h e  
c o .  f o r  c a n c e l l a t i o n ,  w i t h o u t  r e c e i v i n g  a n y  c o m p e n s a t i o n  t h e r e f o r .  A d d i 
t i o n a l  p r o f ,  s t o c k  m a y  b e  I s s u e d  o n l y  w h e n  n e t  e a r n i n g s  a p p l i c a b l e  t o  p r e f .  
d l v s .  a r e  a t  l e a s t  t w i c e  t h e  p r e f .  s t o c k  d l v .  r e q u i r e m e n t s  . P r e f  s t o c k  I s  
f r e e  o f  n o r m a l  F e d e r a l  I n c o m e  t a x  a n d  i s  t a x  e x o m p t  I n  N .  Y .  S t a t e .  V .

1 0 B o i? d s .— C a l l ,  a t  1 0 5  o n  a n y  i n t .  d a t e .  T a x - e x e m p t  i n  N .  Y . ,  t a x  r e 
f u n d e d  In  P a . ,  a n d  n o r m a l  F e d e r a l  i n c o m e  t a x  o f  4 %  p a i d  b y  c o .  V  
1 0 8 ,  p .  2 1 2 3 .

E A R N I N G S . — F o r  y e a r s  e n d .  D e c .  3 1  ( i n c h  S o .  N .  Y .  P o w .  O o . ) :  
Cal.Yrs. Gross. Net (aft. Taxes). Oth. Inc. Bond Int., Ac. Bal.,Sur.
1 9 2 1 ______ $ 5 1 0 , 0 0 4  $ 1 2 1 ,8 3 4  .............  $ 6 0 , 0 0 0  $ 6 1 ,8 3 4
1 9 2 0  ______  5 2 6 .2 1 5  8 3 .8 2 8  1 ,1 8 3  6 1 , 3 3 8  2 3 .6 7 a

R O A D . — O p e r a t e s  6 2 .0 4  m i l e s  m a i n  a n d  4 . 6 3  m i l e s  s e c o n d  t r a c k ,  6 0  
m i l e s  b e in g  o n  p r i v a t e  r i g h t  o f  w a y ,  b e t w e e n  O n e o n t a ,  C o o p e r s t o w n ,  R i c h 
f i e l d  S p r i n g s  a n d  M o h a w k ,  f r o m  w h i c h  p o i n t  i t  o p e r a t e s  o v e r  t h e  N .  Y . 
S t a t e  R y s .  t o  U t i c a ,  1 5 .1 0  m i l e s ,  a n d  t o  H e r k i m e r ,  1 .4 0  m i l e s .  T o t a l  
o p e r a t e d ,  8 3 .1 7  m i l e s .  R a l l s  6 0  t o  7 0  l b s . ;  2 2  p a s s e n g e r  a n d  5  f r e i g h t  c a r s ;  
1 l o c o m o t i v e :  4  s n o w  p lo w s :  2  s e r v i c e  a n d  2 6  o t h e r  c a r s .  H a s  a  2 , 5 0 0  k .w  
h y d r o - e l e c t r i c  p o w e r  p l a n t ,  a  c o m b i n e d  5 0 0  k . w .  h y d r o - e l e c t r i c  a n d  s t e a m  
p l a n t  a n d  2  s t e a m  p l a n t s  w i t h  a  c o m b i n e d  c a p a c i t y  o f  2 . 7 5 0  k .  w .  A ls o  
o w n s  9 0  m i l e s  o f  t r a n s m i s s i o n  l i n e s .  A  n o w  t r a n s m i s s i o n  l i n e  f r o m  C o l l i e r ?  
t o  W a l t o n  is  p l a n n e d  w h i c h  w o u l d  e n a b l e  t h e  c o .  t o  s h u t  d o w n  t h e  7 5 0  k .  w . 
s t e a m  p l a n t  a t  W a l t o n .

O F F I C E R S  — P r o s . ,  R .  C .  M e g a r g l e :  V . - P .  &  G e n .  M g r . ,  C .  A .  G r a v e s .  
S e c . ,  J a m e s  L .  d o  R o s s e t t ;  A u d .  a n d  A s s t .  T r o a s . ,  S .  I I .  C h e n e y . — V .  1 0 7 .  
p .  8 3 .  1 9 2 1 :  V . 1 0 8 .  p .  2 7 0 ,  1 5 1 2 .  2 1 2 3 :  V .  1 1 2 ,  p .  1 6 3 ,  2 7 4 9 .

C O R N IN G , N . Y.
C O R N I N G  &  P A I N T E D  P O S T  S T R E E T  R Y . — A  t r o l l e y  r o a d .

O R G A N I Z A T I O N . — I n c o r p o r a t e d  D e c .  1 1 ,  1 8 9 4 .  C o m m e n c e d  o p e r a 
t i o n  N o v .  1 1 8 9 5 .  C o n t r o l  c h a n g e d  h a n d s  i n  1 9 0 4 .  V .  8 0 .  p .  1 6 2 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
S t o c k .  * 1 0 0 .0 0 0  ( $ 1 0 0 ) ..................- - - -  - - - - -  $ 1 0 0 .0 0 0  1 9 0 6 - 0 6 .4 %
l i t  m o r t g a g e .  * 1 0 0 . 0 0 0 . . — . -  1 8 9 6  6  J - J  1 0 0 .0 0 0  J a n  1 1 9 3 6

T h e  b o n d s  fe l l  d u e  o r i g i n a l l y  i n  1 9 1 6  b u t  w e r e  e x t e n d e d  f o r  2 0  y e a r s .
E A R N I N G S . — F o r  c a l .  y e a r s :

Gross Net (after Other Interest, Balance,
Year—  Earnings. Taxes). Income. Bents, Ac. Surp or def.

1 9 2 1  ................................$ 6 4 ,2 4 7  $ 7 3 7  $ 1 ,6 2 3  $ 6 , 0 5 0  d e f . $ 3 ,6 9 0
1 9 2 0  ................................. 9 8 .7 5 2  3 2 . 0 9 0  1 .1 1 6  5 , 9 0 0  2 7 .3 0 6

R O A D . — O w n s  5 .9  m i l e s  o f  t r a c k  f r o m  C o r n i n g  t o  P a i n t e d  P o s t ;  2 0  c a r s .  
O F F I C E R S . — P r o s . .  F .  D .  U n d e r w o o d :  V . - P .  &  S e c . .  G .  IT . M i n o r  

A s s t .  S e c . ,  J .  E .  P a c k e r ;  T r e a s . ,  W .  J .  M o o d y ;  C o m p . ,  O .  P .  C r a w f o r d .  
— V .  8 0 ,  p .  6 2 .  __________  |W

C O R T L A N D , N. Y.
T H E  C O R T L A N D  C O U N T Y  T R A C T I O N . — T r o l l e y .  
O R G A N I Z A T I O N . — I s  a  r e o r g a n i z a t i o n  o n  J u n e  2 2  1 9 0 1  o f  t h e  C o r t l a n d  

&  H o m e r  T r a c t i o n ,  s o ld  a t  f o r e c lo s u r e  o n  A p r .  2 3  1 9 0 1 .  I n  J u n e  1 9 0 5  a b 
s o r b e d  t h e  C o r t l a n d  & H o m e r  E l e c t r i c  C o . ,  p r e v i o u s l y  c o n t r o l l e d .  F u r  
n l s h e s  l i g h t  t o  t h e  c i t i e s  o f  H o m e r  a n d  C o r t l a n d  a n d  t o  t h e  p u b l i c .  C a r r i e s  
C o a l a n d  f r e i g h t  a s  w e l l  a s  p a s s e n g e r s .

T h e  1 s t  M t g o .  4 s ,  w h i c h  m a t u r e d  A p r i l  l  1 9 2 1 ,  w e r e ,  w e  u n d e r s t a n d ,  
p u r c h a s e d  b y  i n t e r e s t s  c o n n e c t e d  w i t h  t h o  c o .  a n d  a r e  b e i n g  c a r r i e d  a l o n g  
a t  7 %  I n t .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
S t o c k ,  c o m .  * 3 2 0 .0 0 0  ( * 1 0 0 ) - -  - - - -  * 3 2 0 .0 0 0  .....................

f 1 9 0 1  4  8  A  O  1 8 0 .0 0 0  A p r i l  1 1 9 2 1
F i r s t  m t g e .  * 1 8 0 ,0 0 0  ( * 500) . I C o u n t y  S a v .  B k .  &  T r .  C o . .  S c r a n t o n .  P a .

g o l d - - - — .............................. c * |  T r u s t e e .  I n t  a t  c o . ’s  o f f i c e .  N o  s i n k ,  fd
I C a n  b e  c a l l e d  o n  6  m o n t h s ’ n o t i c e .

N e w  m o r t g a g e .  * 5 0 0 .0 0 0 .  g /  1 9 0 5  6  g F - A  3 2 0 .0 0 0  A u g  1 1 9 3 f
( * 5 0 0  a n d  * 1 ,0 0 0 )  ............... c l l n t e r e s t  a t  E m p i r e  T r .  C o . .  N .  Y . .  T r u s t e e

1 s t *  r e f  m t g e .  * 2 . 0 0 0 . 0 0 0 . —  I 1 9 0 7  5  J - D  1 0 5 .0 0 0  J u n e  1 1957
l i n t ,  a t  E q u i t a b l e  T r .  C o . ,  N .  Y . .  T r u s t e e

Bonds.— O f  t h e  * 5 0 0 .0 0 0  I s s u e  o f  1 9 0 5 ,  * 1 8 0 ,0 0 0  a r e  r e s e r v e d  t o  r e t i r t  
p r i o r  l i e n s .  T h e y  a r e  s u b j e c t  t o  c a l l  a t  1 0 5 .

R O A D . — O p e r a t e s  1 6 1 8  m i l e s  o f  t r a c k  ( n o t  I n c l u d i n g  s i d i n g s  a n d  t u r n  
o u t s )  b e t w e e n  C o r t l a n d ,  H o m e r ,  L i t t l e  Y o r k  a n d  P r e b l e ,  a n d  b e tw e e n  
C o r t l a n d  a n d  M c G r a w v I l l e .  H a s  3 3  c a r s .

E A R N I N G S . — F o r  f i s c a l  y e a r  e n d i n g  D e c .  3 1  1 9 2 1 .  n e t .  f r o m  o p e r a t i o n  
$ 5 9 ,8 3 5 :  o t h e r  i n c o m e ,  $ 2 ,3 7 6 ;  b o n d .  & c . ,  i n t . ,  t a x e s . $ 4 8 , 4 2 0 ;  s u r p l u s .  
* 1 3  7 9 2 .

O F F I C E R S . — P r e s . .  E d w i n  D u f f e y ; V . - P s . ,  D .  W .  V a n  n o e s e n  a n d  
E. H .  B r o w e r ;  T r e a s .  &  G e n .  M g r . .  G .  n. G a r r i s o n . — v .  8 1 ,  p .  6 0 7 .

C O V IN G T O N , K Y .
C I N C I N N A T I  N E W P O R T  &  C O V I N Q T O N  L I G H T  & T R A C T I O N  

CO.—A t r o l l e y  r o a d .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  u n d e r  t h e  l a w s  o f  N e w  J e r s e y  o n  

M a r c h  11 1 9 0 2  a n d  p u r c h a s e d  a l l  t h e  s t o c k  o f  t h e  U n i o n  L i g h t .  H e a t  & 
P o w e r  C o .  o f  C o v i n g t o n  a u d  o f  t h e  C i n c i n n a t i  N e w p o r t  &  C o v i n g t o n  Rail 
way V . 7 4 . P • 5 7 6 .  T h e  l a t t e r  w a s  o r g a n i z e d  In  1& 92 to  b u y  m> a n d  c o n  
• o l l d a t e  a l l  t h e  t o a d s  o n  t h e  K e n t u c k y  s i d e  o f  t h e  r i v e r  o p p o s i t e  C i n c i n n a t i  

Lease.— T h e  U n i o n  L t . ,  H t .  A  I o w e r  C o .  a n d  t h e  C i n e .  N e w p .  &  C o v  
R y .  ( b o t h  c o n t r o l l e d  t h r o u g h  s t o c k  o w n e r s h i p  b v  t h e  C i n e .  N e w p .  &  C o v  
L t .  &  T r . )  w e r e  l e a s e d  f r o m  A p r .  1 1 9 0 7  t o  C o l u m b i a  G a s  &  E l e c t r i c  O o  
( I n c o r p o r a t e d  in  O h io )  f o r  4 5  y e a r s .  T h e  l e s s e e  g u a r a n t e e s  I n t e r e s t  o n  
b o n d s  a n d  4 ) 4 %  P e r  a n n u m  o n  p r e f e r r e d  s t o c k .  O n  c o m m o n ,  d i v i d e n d s  a r t  
t o  b e  3 %  f o r  f i r s t  y e a r . I n c r e a s in g  IS %  e a c h  y e a r  u n t i l  6 %  Is r e a c h e d ,  w h ic h  
Is  t o  b e  t h e  r a t e  t h e r e a f t e r .  S e e  V . 8 4 .  p .  4 4 9 ,  9 3 0 ;  a l s o  t e r m s  In  V . 8 4 ,  p  
1 4 8 9 .  u n d e r  C o l u m b i a  G a s  &  E l e c t r i c .  U n d e r  a g r e e m e n t  r a t i f i e d  In  J u h  
1 9 1 5  t h o  e x t s .  a n d  a d d  n s  t o  U n i o n  L t . ,  l i t .  &  P .  C o . ’s  p r o p e r t y  a r e  t o  h o  
p a i d  f o r  b y  t h e  I s s u e  o f  n e w  5 0 - y e a r  5 %  b o n d s  ( s e e  b e lo w )  I n s t e a d  o f  b y  
s a l e  o f  s t o c k  o f  t h e  C i n c i n n a t i  c o m p a n y  a s  p r o v i d e d  u n d e r  t h e  o ld  a g r e e 
m e n t .  V .  1 0 1 , P -  6 9 4 .  1 ' \ 0 ^ ’o ' e .a s c s J 0 l n t l y  w i t h  t h o  W e s t e r n  U n i o n
T e l e g r a p h  C o .  f o r  a  p e r i o d  o f  f r o m  2 0  t o  3 0  y e a r s ,  t h o  D i x i e  T e r m i n a l  B l d g s . ,  
w h i c h  o p e n e d  f o r  s e r v i c e  o n  O c t .  22, 1 9 2 1 .

T h e  c o n t r o l l e d  ( R y -  w h i c h  w a s  In  
c o r p .  S e p t .  1899  w i t h  $ 2 5 0 ,0 0 0  s t o c k  ( s h a r e s  $ 5 0 ) ,  t o  b u i l d  a n  e x t e n s i o n  to  
K r l a n g e r ,  l lA  n i l l e s  ( a b o u t  J  m i l e s  c o m p l e t e d )  h a s  b e e n  l e a s e d  t o  t h o  
O o l i i i t ih lA  (jJa s  & E l e c t r i c
U  Franchise Decisions.— O n  O c t .  1 9  1 9 1 4  a n d  N o v .  1 7  1 9 1 5  J u d g e  C o c h r a n  
I n  t h e  U .  S .  D i s t r i c t . C o u r t  h o ld  t h a t  t h e  f r a n c h i s e  g r a n t e d  b y  t h e  C i t y  
o f  C o v i n g t o n  In  1 8 8 2  t o  t h e  S o u t h  C o v l n g t o n ^ c  C i n c i n n a t i  S t r e e t  R y .  
w a s  In  e f f e c t  p o r p e t u a l .  S e e  V . 9 9 .  p .  1 2 1 4 .  O n  J a n .  6  1 9 1 5  t h e  U .  8  
S u p r e m e  C o u r t  d e c l a r e d  ^ v o ld ,  a s  a n  u n l a w f u l  I n t e r f e r e n c e  w i t h  I n t e r 
S t a t e  c o m m e r c e ,  t h e  s e c t i o n ^  t h e  C o v I n g t o n  s t r e e t  r a i l w a y  o r d i n a n c e

b y  t h e  C i t y  C o u n c i l  o f  C i n c i n n a t i  w m e n  in  t n e  c a s e  o f  s o - c a l l e d  “ t e m p o r a r y *  
C o v i n g t o n  a n d  N e w p o r t  r o u t e s ,  t h e  f o r m e r  r e m a i n e d  in  f o r c e  u n t i l  J a n .  1 
1 9 1 9  a n d  t h e  l a t t e r  c o n t i n u e s  u n t i l  2 4  r a o s .  a f t e r  o r d i n a n c e  t a k e s  e f f e c t .  
I n  t h o  c a s e  o f  o t h e r  r o u t e s  t h e  g r a n t  w i l l  r e m a i n  in  f o r c e  f o r  2 5  y e a r s  a f t e r  
t h o  d a t o  t h o  o r d i n a n c e  t a k e s  e f f e c t .  F o r  t e r m s  s c o  V . 1 0 5 ,  p .  1 6 1 7 .

O n  A p r .  15  1 9 1 8  a  d e c i s i o n  w a s  h a n d e d  d o w n  In  t h e  ( J .  S .  S u p r e m e  C o u r t  
I n  f a v o r  o f  t h e  S o .  C o v .  & C i n .  S t .  R y .  C o . ,  I n  t h e  a c t i o n  b r o u g h t  b y  t h e  
c i t y  o f  C o v i n g t o n  t o  o u s t  t h e  c o .  fi;o m  i t s s t r e e t s .  v .  io f> , p .  i f , 8 8 .  I n  
M a y  1 9 2 1  J u d g e  A .  M .  J -  C n c h r n n  in  t h e  U .  S .  D i s t .  C o u r t  a t  C o v i n g t o n  
h a n d e d  d o w n  a  d e c i s i o n  h o l d i n g  t h a t  t h i s  s a m e  c o .  h a s  a  p e r p e t u a l  f r a n c h i s e  
o n  c e r t a i n  s t r e e t s  in  F o r t  1 n o m a s ,  K y . ,  a n d  t h a t  a n  o r d i n a n c e  ( p a s s e d  
F e b .  1 6  1 9 1 7 )  c o m p e l l i n g  t h e  c o .  t o  p a y  r e n t a l s  o n  c e r t a i n  s t r e e t s  w a s  v o i d .

I n J a n . "  1 9 2 0  t h o  U n i o n  L t . ,  H t .  &  P o w .  O o .  b r o u g h t  o u t  $ 2 , 1 5 0 ,0 0 0  1 s t 
m t g o .  7 %  5 - y o a r  b o n d s  t o  r e t i r e  $ 1 , 5 0 0 ,9 0 0  2 - y e a r  6 %  1 s t  m t g o .  n o t e s  d u e  
F e b .  1 5  1 9 2 0 .  t o  p u r c h a s e  a n d  c a n c e l  $ 3 0 3 ,3 0 0  5 %  b o n d s  d u o  N o v .  1 1 9 6 6  
a n d  t o  p r o v i d o  f o r  e x t s .  a n d  i m p t s .  V .  1 1 0 .  p .  3 6 8 ,  8 7 1 .

Modification of Agreement with Col. Gas & Elec. Co. Proposed.—S e e  V .  
1 1 4 ,  p .  7 3 7 .

STOCK AND BONDS— Date. Interest. Outstanding. Maturity.
Common. *5 000.000 (*100).............  Q-J *5.000.000 Apr ’22, 1)4
Pref. 4)4% non-cum, *5.-1

000.000 (*100)..................... J ------  4H  Q-J 4.500.000 A pr’22. 1H
Underlying Bonds—

So Oov&Oln cons M *500.000/ 1892 6 g J-J 150.000 Jan 1 1932
gold ($500, *1.000)______ ICovington Sav Bank 8c Tr. Co., Trustee.
C in cin n a ti New port A Covington—

1st consol mtge. gold. *3.-/ 1892 5 g J-J 2.850,000 Jaly 1 1922
000.000 (*1 ,000)---c*<fer.-1 Farmers' Loan & Tr. Co. of N. Y., Trustee. 

2d mortgage. *1,000.000. g] 1896 5 g J-J 859.000 July 1 1922
(*1,000 each)__________ clFarmers’ Loan & Trust Co., N . Y .. Trustee.
U nion  L ioht. Heat A  Power C o .—

First mortgage *5.000.000/ 1920 7 g F-A 15 2,150.000 Feb. 151925
($100, $500 and *l,000){Int. at Union Savings Bank & Trust Co.,
gold c*&r*____________ tf I Cine., Trus., or at Bankers Tr. Oo.. N . Y.
Guaranteed Bonds—

Licking River Br Oo 1st Ml 1914 5 M-S 185.000 1939
*185.000 guar (see text) s f|
Bonds.—Of the first consolidated bonds of 1892 of the O. N . tc O. Ry.; 

*150 000 are deposited with the trustee to retire underlying mortgage 
bonds. The perpetual charters of constituent companies are kept alive, 
snd their capital stocks are deposited with the trustee as collateral for the 
first consols Interest on those bonds Is payable at the National Bank of 
Commerce. New York. First National Bank, Cincinnati, and Liberty N at. 
Bank, Covington. The Union Light, Heat & Power Co. 1st M. 7% 
bonds are a 1st lien on the co.’s property. Additional bonds of this Issue 
may be Issued for 85% of the cost of additions and Impts. under certain 
restrictions. Are call, all or in part on any int. date on 30 days' notice at 
102 and int. to and incl. Feb. 15 1923, and thereafter at 100 and Int. The 
Columbia Gas & Elec. Co. guar., p. & 1., the 1st M. bonds of the Union 
Lt., Ht. & Pow. Co. V. 110, p. 368. Licking River bonds are guaranteed 
by Columbia Gas & Elec. Co. and the South Covington & Cin. St. Ry.

DIVIDENDS.—On pref. 4)4% Is being paid (1)4% quar.). On com
mon stock first dlv. of M % was paid July 16 1907 and J4 % Oct. 16 1907. In
1 9 0 8 . 3  H 
I n  1 9 1 3 .

In  1 9 0 9 .  3 * 4 % ;  In  1 9 1 0 .  4 4 % ;  In  1 9 1 1 .  4 H%; I n  1 9 1 2 .  6 ) 4 % .  
% ;  In  1 9 1 4  a n d  s i n c e ,  6 %  p e r  a n n u m .

R O A D . — C o n n e c t s  C i n c i n n a t i ,  ( C o v in g to n ,  N e w p o r t ,  B e l l e v u e .  D a y t o n ;  
C l i f t o n ,  S o u t h g a t e .  F o r t  T h o m a s .  F o r t  M i t c h e l l ,  W e s t  C o v i n g t o n  a n d  
L u d l o w .  T o t a l  i n  o p e r a t i o n .  6 8  m i l e s ;  l a i d  w i t h  8 0 - I b .  J o h n s t o n  g i r d e r  
a n d  7 2 - lb .  “ T "  r a i l s .

O F F I C E R S . — P r e s . ,  J a m e s  M .  H u t t o n ;  V . - P . ,  L o u i s  J .  T l a u c k ;  S e c .  Sc 
T r e a s . .  G e o r g e  M .  A b b o t t . — V .  1 0 6 ,  p .  8 2 1 ,  9 2 4 ,  1 6 8 8 ;  V .  1 0 7 .  p .  9 0 5 ,  1 0 9 9 ;  
V .  1 1 0 ,  p .  8 7 1 ;  V .  I l l ,  p .  1 6 6 0 ;  V .  1 1 2 ,  p .  1 6 1 6 .  2 1 8 9 ;  V .  1 1 4 ,  p .  7 3 7 .

D A L L AS, T E X A S.
D A L L A S  R A I L W A Y  C O.
O R G A N I Z A T I O N . — I n c o r p .  In  T e x a s  o n  S e p t .  2 2  1 9 1 7  t o  t a k e  o v e r  a n d  

o p e r a t e  t h e  e l e c t r i c  r a i l w a y  p r o p e r t i e s  f o r m e r l y  o w n e d  b y  t h e  D a l l a s  E l e e .  
L t .  &  P o w .  C o .  ( s e e  D a l l a s  E l e c t r i c  C o .  In  t h i s  S e c t i o n  f o r  S e p t .  1 9 1 7 )  u n d e r  
t h e  “ s e r v l c e - a t - c o s t ’’ f r a n c h i s e  a p p r o v e d  b y  t h e  c i t i z e n s  o f  D a l l a s  a t  an 
e l e c t io n  h e ld  A p r i l  3  1 9 1 7 .  F o r m a l  a c c e p t a n c e  o f  t h e  f r a n c h i s e  w a s  f i l e d  
S e p t .  2 7  1 9 1 7 .  V .  1 0 5 ,  p .  1 4 1 9 .  T h e  l i g h t i n g  p r o p e r t i e s  o f  t h e  D a l l a s  
E l e c t r i c  L t .  &  P o w .  C o .  w e r e  t a k e n  o v e r  b y  t h e  D a l l a s  P o w e r  &  L i g h t  C o . ,  
w h ic h  s e e  b e lo w .

T h e  c o m p a n y  l e a s e s  w i t h  t h e  r i g h t  t o  p u r c h a s e  f o r  $ 2 ,0 0 0 ,0 0 0 ,  t h e  O a k  
C l i f f  l in e s  o f  t h e  N o r t h e r n  T e x a s  T r a c t i o n  C o .  a t  a n  a n n u a l  r e n t a l  I n c r e a s i n g  
f r o m  $ 1 1 5 ,0 0 0  f o r  t h e  f i r s t  t h r e e  y e a r s  t o  $ 1 5 0 ,0 0 0  t h e  s e v e n t h  y e a r  ana 
t h e r e a f t e r .

O n  S e p t .  3 0  1 9 1 7  p u r c h a s e d  t h e  D a l l a s  I n t e r u r b a n  T e r m i n a l  A s s o c i a 
t i o n .  w h i c h  h a s  a  m o d e r n  f i r e p r o o f  e i g h t - s t o r y  p a s s e n g e r  t e r m i n a l  and 
o f f i c e  b u i l d i n g  In  t h e  b u s i n e s s  d i s t r i c t  o f  D a l l a s ,  a n d  a s s u m e d  I t s  n o t e a .  
T h e  t e r m i n a l  f a c i l i t i e s  h a v e  b e e n  l e a s e d  f o r  2 0  y e a r s  t o  t h e  t h r e e  I n t e r u r o a a  
l in e s  e n t e r i n g  D a l l a s .  T h e  t e r m i n a l  w a s  o p e n e d  f o r  s e r v i c e  S e p t .  1 1 9 1 6 .

O n  D e c .  1 1 9 2 0  t o o k  o v e r  t h e  S t a n d a r d  T r a c t i o n  C o . ,  w h i c h  h a d  b e e n  
o p e r a t i n g  t h e  M o u n t  A u b u r n  a n d  P a r k  V ie w  a d d i t i o n s  t o  t h e  c i t y .  V .  1 1 2 ,  
p .  1 6 1 .  T h e  c o m p a n y  d i s c o n t i n u e d  o p e r a t i o n s  M a y  1 1 9 2 1  . t h e  d a t e  o f  t h e  
e x p i r a t i o n  o f  t h o  l e a j e  a g r e e m e n t .  T h e  S t a n d a r d  T r a c t i o n  C o .  w a s  o r d e r e d  
s o ld  o n  M a y  3  1 9 2 1  t o  s a t i s f y  a  J u d g m e n t  o f  $ 5 , 0 0 0  ( V .  1 1 2 ,  p .  1 7 4 0 ) .  b u t  
a n  o r d e r  w a s  s ig n e d  e a r l y  In  M a y  1 9 2 1  a p p o i n t i n g  G e o .  P .  D u n l a p ,  r e c e i v e r ,  
a n d  r e s t r a i n i n g  t h e  p r o p o s e d  s a f e .  V . 1 1 2 .  p .  1 9 7 7 .  I n  J u l y  1 9 2 1  t h e  c o m 
p a n y  r e s u m e d  o p e r a t i o n  o f  t h e  S t a n d a r d  T r a c .  C o . ’s  l i n o .  V . 1 1 3 ,  p .  7 0 .

Franchise.— T h e  f r a n c h i s e  p e r m i t s  a  r e t u r n  o f  7 %  o n  t h e  p r o p e r t y  v a l u e ,  
f i x e d  a t  $ 7 , 5 6 1 ,7 4 9  ( o n  M a r c n  3 1  1 9 2 2  t h e  f i g u r e  w a s  p u t  a t  $ 9 , 3 8 8 ,1 3 9 )  a n d  
p r o v i d e s  f o r :  ( a )  a n  i n t e r u r b a n  n o t  l e s s  t h a n  3 0  m i l e s  I n  l e n g t h ,  f r o m  s o m e  
o u t s i d e  p o i n t  i n t o  D a l l a s ,  w o r k  t o  b e  b e g u n  w i t h i n  s ix  m o n t h s  f r o m  t h e  t i m e  
o f  o p e r a t i o n  u n d e r  t h e  o r d i n a n c e ,  a n d  l i n e  t o  b e  p u t  i n  a c t u a l  s e r v i c e  w i t h i n  
18  m o n t h s  f r o m  t h a t  d a t e  u n l e s s  p r e v e n t e d  b y  c a u s e s  w h i c h  c o u l d  n o t  h a v e  
b e e n  r e a s o n a b l y  a n t i c i p a t e d ;  (6 )  a n  i n t e r u r b a n  n o t  l e s s  t h a n  3 0  m i l e s  I n  
l e n g t h  f r o m  s o m e  o u t s i d e  p o i n t  I n t o  D a l l a s ,  w o r k  t o  b e g i n  w i t h i n  s i x  m o n t h s  
f r o m  t h e  t i m e  w h e n  t h e  g r o s s  e a r n i n g s  o f  t h e  l i n o s  o a s t  o f  t h e  T r i n i t y  
R i v e r ,  e x c l u d i n g  i n t e r u r b a n s ,  s h a l l  b e a r  t h e  s a m e  p r o p o r t i o n  t o  t h e  t h e n  
p r o p e r t y  v a l u e  a s  d i d  t h e  g r o s s  e a r n i n g s  t o  p r o p e r t y  v a l u e  I n  1 9 1 3 ;  (c )  a n  
e x p e n d i t u r e  o f  $ 1 , 0 0 0 ,0 0 0  In  a l t e r i n g ,  r e c o n s t r u c t i n g ,  r e a r r a n g i n g  a n d  i m 
p r o v i n g  t h o  p r o p e r t i e s  o r i g i n a l l y  p u t  i n  o p e r a t i o n  b y  t h e  c o m p a n y ,  t h e  c i t y  
t o  r e c e i v e  $ 2 0 0 ,0 0 0  d a m a g e s  f o r  f a i l u r e  t o  c o m p l y  w i t h  t h e  a g r e e m e n t  
( s e e  p r o g r a m  o f  I m p r o v e m e n t s ,  & c . .  I n  V .  1 0 5 ,  J ) .  2 2 7 1 ) ;  (d )  F a r e s — (1 )  
c a s h  f a r o  5  c e n t s .  2 2  t i c k e t s  Tor $ 1 :  (2 )  c a s h  f a r e  5  c e n t s ,  s i x  t i c k e t s  f o r  2 5  
c e n t s ;  ( 3 )  c a s h  f a r e  5  c e n t s ,  s e v e n  t i c k e t s  f o r  2 5  c e n t s ;  ( 4 )  c a s h  f a r e  5  c e n t s ,  
8 t i c k e t s  f o r  2 5 c . ;  s a i d  s c h e d u l e s  t o  b e  a p p l i e d  a s  f o l l o w s :  W h e n e v e r  a f t e r  
p a y i n g  o r  p r o v i d i n g  f o r  t h e  r e t u r n  o n  p r o p e r t y  v a l u e ,  t h e  r e p a i r ,  m a i n t e n 
a n c e  a n d  d e p r e c i a t i o n  r e s e r v e  a n d  t h e  a c c i d e n t  r e s e r v e  a r e  n o t  l e s s  t h a n  
n o r m a l  a n d  t h e  s u r p l u s  r e s e r v e  e x c e e d s  n o r m a l  b y  6 0 % ,  t h e  f a r e s  s h a l l  b e  
r e d u c e d  t o  t h e  n e x t  l o w e r  s c h e d u l e  t h a n  t h e  o n e  t h e n  in  f o r c e ,  a n d  I f  a f t e r  
o p e r a t i n g  s ix  m o n t h s  t h e  s u r p l u s  r e s e r v e  e x c e e d s  n o r m a l  b y  3 0 % ,  t h e  f a r e s  
s h a l l  a g a i n  b e  r e d u c e d  t o  t h e  n e x t  l o w e r  s c h e d u l e ,  a n d  f u r t h e r  r e d u c t i o n s  
s h a l l  b e  m a d e  a t  s i x  m o n t h s  I n t e r v a l s  u n t i l  t h e  s u r p l u s  r e s e r v e  s h a l l  a m o u n t  
t o  l e s s  t h a n  1 0 %  In  e x c e s s  o f  n o r m a l .  W h e n e v e r  t h e  s u r p l u s  r e s e r v e  is  
r e d u c e d  t o  o n e - h a l f  o f  n o r m a l ,  t h e  g r a n t e e  m a y  a t  s i x  m o n t h s  i n t e r v a l s  
p u t  In  f o r c e  t h e  n e x t  h i g h e r  s c h e d u l e  t h a n  t h e  o n e  t h e n  In  f o r c e  u n t i l  t h e  
s u r p l u s  r e s e r v e  e q u a l s  9 0 %  o f  n o r m a l .  ( E f f e c t i v e  J u n e  2 5  1 9 2 0 ,  t h e  D a l l a s  
C i t y  C o m m i s s i o n  a u t h .  t h e  c o .  t o  c h a r g e  a  s t r a i g h t  6 - c e n t  f a r e .  V .  I l l ,  
p .  7 3 .  I n  J u n e  1 9 2 1  t h e  c o m p a n y  e t s a b l i s h c d  a n  1 1 - o e n t  f a r o  t o  H i g h l a n d  
P a r k .  V .  1 1 2 ,  p .  2 5 3 6 . )  C h i l d r e n  u n u e r  12  a n d  s t u d e n t s  t i n d e r  l 7  y e a r s  
o f  a g e  s h a l l  h o  c a r r i e d  f o r  h a l f - f a r e .  F o r  f u r t h e r  d e t a i l s  s e e  V .  1 0 5 .  p .  1 4 1 9 .  
I n  S e p t .  1 9 2 0  I t  w a s  a n n o u n c e d  t h a t  t h e  c o m p a n y  w o u l d  s e e k  a  n e w  s e r v l c e -  
a t - c o s t  f r a n c h i s e  f r o m  t h e  c i t y  o f  D a l l a s  a t  t h o  m u n i c i p a l  e l e c t i o n s  t o  b e  
h e ld  i n  A p r i l  1 9 2 1 .  V .  I l l ,  p .  1 2 7 7 .

T h o  $ 1 , 0 0 0 .0 0 0  7 %  n o t e s  d u o  J u n e  1 5  1 9 2 0  w e r e  e x t e n d e d  a t  t h e  s a m e  
r a t e  t o  “ o n  o r  b e f o r e  D e c .  1 1 9 2 7 .”  V .  l l l . p .  1 0 8 2 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n ,  $ 2 , 2 5 0 ,0 0 0  ( $ 1 0 0 ) ................... -  ..... $ 2 , 2 5 0 ,0 0 0  .............
P r e f e r r e d  $ 5 0 0 ,0 0 0  7 %  ( $ 1 0 0 ) .............................. - ................. 5 0 0 .0 0 0  - - ------------
S e c u r e d  n o t e s  S e r i e s ’VA ”  S I  , - l  1 9 1 8  7 %  1 . 0 0 0 .0 0 0  S e e  t e x t

1 0 0 .0 0 0  g o l d ________________ / E q u i t a b l e  T r u s t  C o . .  N e w  Y o r k ,  t r u s t e e .
U n s e c u r e d  n o t e s ________________  1 9 1 7  6 %  2 ,5 2 9 .8 6 9  A p r i l  1 1 9 2 2
C a r  t r u s t  c e r t i f i c a t e s  ( $ 1 ,0 0 0 ) 1  1 9 2 0  8  g  M - S  2 4 9 ,3 3 3  S e e  t e x t

g o l d _________________________c t / I n t .  a t  F i d e l i t y  T r .  C o , .  B a l t . ,  t r u s t e e
Stock.— P r e f .  s t o c k  I s  e n t i t l e d  t o  7 %  n o n - c u m .  d l v s .  u p  t o  S e p t .  3 0  1 9 2 0 ,  

a n d  t o  7 %  c u m .  d l v s .  t h e r e a f t e r .  R e d .  a t  1 1 0  a n d  d l v s .  o n  6 0  d a y  n o t i c e .
Notes— T h e  s e c u r e d  7 %  n o t e s .  S e r ie s  ’’A , ’’ o r i g i n a l l y  m a t u r e d  J u n e  1 5  

1 9 2 0 , b u t  h a v o  b e e n  e x t e n d e d  t o  “ o n  o r  b e f o r e  D e c .  1 1 9 2 7 .”  R e d e e m a b l e  
a t  p a r  a n d  i n t e r e s t .  T h e  c a r  t r u s t  c o r t i f s .  a r e  d u o  s e r i a l l y  t o  S e p t .  1 1 9 2 3 .  
S e c u r e d  b y  5 0  n e w  s a f e t y  c a r s .  R e d e e m a b l e  a s  a  w h o l e  o n  3 0  d a y s ’ n o t i c e  
a t  1 0 1 ) 4  a n d  i n t e r e s t .  V .  I l l ,  p .  7 9 1 .

E A R N I N G S . — F o r  c a l e n d a r  y e a r  1 9 2 1 ,  g r o s s ,  $ 3 , 7 1 6 ,2 9 1 ;  n e t ,  $ 5 9 6 , 6 3 2 .  
I n  1 9 2 0 ,  g r o s s ,  $ 3 ,2 0 0 ,3 9 2 ;  n e t ,  $ 3 1 9 ,9 8 9 .

R O A D . — O w n s  a n d  o p e r a t e s  9 4  m i l e s  o f  t r a c k  I n  t h e  c i t y  o f  D a l l a s  a n d  
s u b u r b s  i n  a d d i t i o n  t o  t h e  l e a s e d  O a k  C l i f f  l i n e s .  T h e  c o m p a n y ,  i t  i s  s a i d ,  
p l a n s  t o  e x t e n d  i t s  I n t e r u r b a n  s y s t e m  f r o m  D a l l a s  t o  T e r r e U ,  T e x . ,  a b o u t  
3 0  m i l e s .  V .  1 1 3 , p .  1 3 5 9 .

O F F I C E R S . — C h a i r m a n  o f  B o a r d ,  C .  W .  H o b s o n ;  P r o s . ,  W .  M .  H o l l a n d ;  
V . - P s . .  J .  C .  D u k e ,  E .  W .  H i l l .  A .  S .  G r e n i e r  a n d  O .  B .  H u m p h r e y ;  V . - P .  &  
G e n .  M ot., R i c h a r d  M o r r i w e t h e r ;  S e c . - T r e a s . ,  J .  B .  W a l k e r . — V .  1 1 2 ,  
p .  1 6 1 ,  2 5 7 ,  7 4 3 ,  1 9 7 7 ,  2 3 0 5 ,  2 5 3 6 ;  V .  1 1 3 ,  p .  7 0 .  9 5 9 ,  1 3 5 9 .  2 6 1 3 .

D A L L A S  P O WE R  & L I G H T  CCL
O R G A N I Z A T I O N . — I n c o r p .  In  T e x a s  o n  S e p t .  2 2  1 9 1 7  t o  t a k e  o v e r  a n d  

o p e r a t e  t h e  l i g h t  a n d  p o w e r  p r o p e r t i e s  o f  t h e  D a l l a s  E l e c t r i c  L i g h t  &  P o w e r  
C o .  f o r m e r l y  c o n t r o l l e d  b y  D a l l a s  E l e c t r i c  C o .  ( S e e  t h i s  s e c t i o n  f o r  S e p t .  
1 9 1 7 )  u n d e r  t h e  f r a n c h i s e  a p p r o v e d  b y  t h e  c i t i z e n s  o f  D a l l a s  a t  a n  e lc c t lo D
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h e l d  A p r i l  3  1 9 1 7  a n d  f o r m a l l y  a c c e p t e d  o n  S e p t .  2 7  1 9 1 7 .  T h e  r a i l w a y  
p r o p e r t i e s  o f  t h o  D a l l a s  E l e c .  L .  &  P .  C o .  w e r e  t a k e n  o v e r  b y  t h e  D a l l a s  
B y .  C o . ,  w h i c h  s e e  a b o v e .  V .  1 0 5 ,  p .  1 4 2 3 .

D o e s  s u b s t a n t i a l l y  a l l  t h e  e l e c t r i c  l i g h t  a n d  p o w e r  b u s i n e s s  I n  D a l l a s  
s e r v i n g  a  p o p u l a t i o n  o f  a b o u t  1 7 4 ,0 0 0 .

Franchise.— T h e  f r a n c h i s e  p r o v i d e s  f o r  a n  e x p e n d i t u r e  o f  $ 2 , 0 0 0 ,0 0 0  Id 
a l t e r i n g ,  r e c o n s t r u c t i n g  a n d  r e a r r a n g i n g  a n d  I m p r o v i n g  t h e  d i s t r i b u t i n g  
s y s t e m s ,  p o w e r  p l a n t s  a n d  p r o p e r t i e s  a n d  In  m a k i n g  a d d i t i o n s  a n d  e x t e n 
s i o n s ,  $ 1 , 0 0 0 ,0 0 0  t o  b e  e x p e n d e d  w i t h i n  1 8  m o n t h s  a f t e r  S e p t .  3 0  1 9 1 7 .  
a n d  $ 1 , 0 0 0 ,0 0 0  w i t h i n  t h e  s u c c e e d i n g  4 2  m o n t h s .  F u r t h e r  p r o v i s i o n s  o f  
t h e  f r a n c h i s e  a r e  (1 )  a  d e f i n i t e  “ p r o p e r t y  v a l u e ”  o n  w h i c h  t h e  c o .  i s  a u t h o r 
i z e d  t o  e a r n  8 %  p e r  a n n u m .  T h i s  a u t h .  r a t e  o f  r e t u r n  i s  i n c r e a s e d  a u t o m a t 
i c a l l y  b y  s p e c i f i e d  p e r c e n t a g e s  i f  a n d  w h e n  t h e  m a x i m u m  r a t e  f o r  l i g h t i n g  
I s  r e d u c e d ,  a n d  c o n v e r s e l y  is  d e c r e a s e d  i f ,  u n d e r  c e r t a i n  c o n d i t i o n s ,  t h e  
m a x i m u m  r a t e  f o r  l i g h t i n g  i s  i n c r e a s e d  [ n o w  a u t h o r i z e d  t o  e a r n  9 % ) .  (2 )
T h e  a g r e e d  “ p r o p e r t y  v a l u e ”  o n  S e p t .  3 0  1 9 1 7  w a s  p l a c e d  a t  a p p r o x i m a t e l y  
$ 4 ,8 5 0 ,0 0 0  p l u s  a l l  s u b s e q u e n t  a d m i t t e d  a d d i t i o n s  a n d  i m p r o v e m e n t s ,  
t h e r e  w a s  o n  M a r c h  3 1  1 9 2 2  a  “ p r o p o r t y  v a l u e ”  o f  a b o u t  $ 8 , 1 3 7 ,5 0 0 .
( 3 )  T h e  r a t e s  f o r  s e r v i c o  a r o  u n d e r  t h o  j u r i s d i c t i o n  o f  t h e  c i t y  a u t h o r i t i e s ,  
b u t  t h e  m a x i m u m  l i g h t i n g  r a t o  c a n n o t  r e m a i n  l o w e r  t h a n  6  c e n t s  p e t-  k .  w .  
h o u r  u n l e s s  t h e  c o m p a n y  i s  e a r n i n g  t h e  f u l l  r a t e  o f  r e t u r n  o n  t h o  “ p r o p e r t y  
v a l u e ”  a n d  I n  a d d i t i o n  i s  m a i n t a i n i n g  o u t  o f  e a r n i n g s :  ( a )  A  s u r p l u s  
r e s o r v o ”  o f  8 %  o n  t h o  “ p r o p e r t y  v a l u o ” ; (6 ) A n  " a c c i d e n t  r e s e r v e ”  o f  
2 4 %  o f  t h e  g r o s s  r e c e i p t s ;  (c) A  “ m a i n t e n a n c e  a n d  d e p r e c i a t i o n  r e s e r v e ”  
o f  6 %  o f  t h e  “ p r o p e r t y  v a l u o . ”  (4 )  T h o  t o r m  o f  t h o  f r a n c h i s e  i s  t e n  
y e a r s  f r o n t  A p r i l  3  1 9 1 7 ,  a n d  c o n t i n u e s  t h e r e a f t e r  u n l e s s  a n d  u n t i l  t h o  
c i t y  o r  i t s  l i c e n s e e  s h a l l  p u r c h a s e  t h e  p r o p e r t y ,  i n  w h i c h  o v e n t  t h o  c i t y  
s h a l l  p a y  t h o  c o m p a n y  a t  l e a s t  1 0 5 % ,  o r  t h e  c i t y ’s  l i c e n s e e  a t  l e a s t  1 1 0 %  
o f  t h e  t h e n  “ p r o p e r t y  v a l u o . "  ( 5 )  P r o v i s i o n  f o r  a r b i t r a t i o n  o f  d i s p u t e d  
m a t t e r s  b e t w e e n  t h e  c i t y  a n d  t h e  c o m p a n y .

O n  J u n e  3 0  1 9 1 9  t h e  c o .  w a s  a u t h .  b y  t h o  M a y o r  a n d  t h e  C i t y  C o m m ,  
o f  D a l l a s  t o  I s s u e  n o t  m o r o  t h a n  $ 1 , 5 0 0 ,0 0 0  7 %  c u m .  p r o f ,  s t o c k  a n d  $ 5 . 
0 0 0 , 0 0 0  6 %  3 0 - y r .  m t g e .  b o n d s .  T h o  c o .  i n  J u l y  1 9 1 9  i s s u e d  a t  p a r  $ 1 , 
0 0 0 , 0 0 0  o f  t h o  p r e f .  s t o c k  ( t h i s  w a s  o f f e r e d  t o  t h e  c o ’s .  e m p l o y e e s  a n d  
p a t r o n s — V . 1 0 9 ,  p .  9 8 4 )  a n d  $ 4 , 5 0 0 ,0 0 0  o f  t h e  b o n d s ,  t h e  p r o c e e d s  b e in g  
u s e d  t o  p a y  o f f  $ 1 , 0 0 0 ,0 0 0  1 s t  m t g e .  7 %  n o t e s  d u e  F o b .  1 1 9 2 0  ( V .  1 0 9 . 
p .  4 7 9 )  a n d  $ 4 , 0 0 0 ,0 0 0  6 %  u n s e c u r e d  n o t e s  d u o  A p r i l  1 1 9 2 2 ,  l e a v i n g  a v a i l 
a b l e  f o r  c o r p o r a t e  p u r p o s e s  $ 2 2 0 ,0 0 0 .  O n  J u l y  2 2  1 9 2 1  t h e  c o m p a n y  w a s  
a u t h .  t o  s e l f  t h e  r e m a i n i n g  $ 5 0 0 ,0 0 0  7 %  p r e f .  s t o c k ,  p r o c e e d s  b e i n g  u s e d  to  
p a y  $ 2 1 7 ,0 0 0  t o  t h o  E l e c t r i c  B o n d  &  S h a r e  C o . ,  $ 1 5 5 ,0 0 0  d u e  D a l l a s  b a n k s  
a n d  t h e  b a l a n c e ,  $ 1 2 8 . 0 C 0 , f o r  i m p r o v e m e n t s ,  & c .  V .  1 1 3 , p .  7 3 5 .

S T O C K  A N D  B O N D S —  Date.
C o m  s t o c k  $ 2 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) . _____
P r e f .  s t o c k  $ 1 , 5 0 0 ,0 0 0  c u m ___ _______
1 s t  M  S e r  “ A ”  $ 5 ,0 0 0 .0 0 0 1  1 9 1 9  
S e r i e s  " B ” _ ..................... ...................... ) 1 9 1 9

Interest.
7 % .............
6  g  J - J  1
7 , 4  g  J - J

Outstanding.
$ 2 , 0 0 0 ,0 0 0

Maturity
1 .5 0 0 .0 0 0  M a y ’2 2 .  1*4
5 , 0 0 0 ,0 0 0  J u l y  1 1 9 4 9
1 .1 0 0 .0 0 0  J u l y  1 1 9 4 9

( $ 5 0 0  &  $ 1 , 0 0 0 )  g o l d c  * r * t f j  O ld  C o l o n y  T r u s t  C o . .  B o s t o n .  T r u s t e e
Bands.— A r e  I s s u a b l e  i n  s e r i e s  m a t u r i n g  n o t  o a r l i o r  t h a n  J u l y  1 1 9 4 9  

n o r  l a t e r  t h a n  J u l y  1 1 9 6 2 .  a n d  b e a r i n g  s u c h  r a t e s  o f  i n t .  a n d  r e d .  u p o n  s u c h  
t e r m s  a s  m a y  b e  d e t e r m i n e d  b y  t h e  b o a r d  o f  d i r e c t o r s .  A d d i t i o n a l  b o n d s  
m a y  b o  i s s u e d  t o  t h o  e x t e n t  o f  8 0 %  o f  t h e  c o s t  o f  e x t s . .  b e t t e r m o n t s  a n d  
l m p t s .  u n d e r  c e r t a i n  c o n d i t i o n s .  O t h e r w i s e  t h o  a u t h o r i z e d  I s s u e  is  n o t  
l i m i t e d  a s  t o  a m o u n t .  T h o  s e r i e s  “ A ”  b o n d s  a r e  r e d .  a l l  o r  in  p a r t  o n  3 0  
d a y s '  n o t i c e  a t  1 0 7 4  a n d  i n t .  u p  t o  a n d  i n c h  J u l y  1 1 9 2 4 ;  1 0 6 4  a n d  I n t  
t h r o u g h  J u l y  1 1 9 2 9 :  1 0 5 4  a n d  i n t .  t h r o u g h  J u l y  1 1 9 3 4 ;  1 0 4  4  a n d  i n t  
t h r o u g h  J u l y  1 1 9 3 9 ;  1 0 3  a n d  i n t .  t h r o u g h  J u l y  1 1 9 4 8 ;  101  a n d  I n t .  t h e r e 
a f t e r .  S e r i e s  “ B ”  a r e  c a l l a b l o  a l l  o r  i n  p a r t  o n  a n d  a f t e r  J u l y  1 1 9 3 0  o r  
3 0  d a y s ’ n o t i c e  a t  1 0 7  4  a n d  i n t .  t o  a n d  i n c h  J a n .  1 1 9 3 5 ;  1 0 6  a n d  i n t .  t o  
a n d  i n c l .  J a n .  1 1 9 4 0 ; 1 0 1  a n d  i n t .  t o  a n d  i n c h  J a n .  1 1 9 4 5 ;  1 0 3  a n d  i n t .  
t o  a n d  i n c l .  J a n .  I 1 9 1 7 ; 1 0 2  a n d  i n t .  t o  a n d  i n c l .  J a n .  1 1 9 4 8 ; 1 01  a n d  i n t .  
t h e r e a f t e r .  A n n u a l  sinking a n d  I m p t .  f u n d  b e g i n n i n g  1 9 2 4  o f  1 4 %  o f  t h o  
t o t a l  a m o u n t  o f  b o n d s  i s s u e d .  I n t .  i s  p a y a b l o  i n  B o s t o n  a n d  N o w  Y o r k .

Dividends.— 1 4 %  h a s  b e e n  p a i d  o n  t h e  p r o f ,  s t o c k  r e g u l a r l y  q u a r t e r l y  
f r o m  d a t e  o f  i s s u a n c o  t o  a n d  i n c l .  M a y  1 9 2 2 .

E A R N I N G S . — F o r  1 2  m o n t h s  e n d i n g  D e c .  3 1 :
Twelve Gross Net. after Other

Months—  Earnings. Taxes. Income.
1 9 2 1 ________$ 2 , 6 8 8 ,5 0 4  $ 1 , 0 1 9 ,2 9 0  $ 2 ,0 9 5
1 9 2 0 ________ 2 , 5 3 2 ,6 5 6  6 1 6 ,0 2 1  1 ,6 4 6

O F F I C E R S . — C h a i r m a n ,  W .  B .  H e a d ;  P r e s .
H .  L .  S e a y ,  A .  S .  G e r u i e r  a n d  E .  W .  H i l l ;  V . - P .  &  G e n .  M g r . . O .  W .  D a v i s ;  
S e c .  &  T r e a s . ,  J .  B .  W a l k e r ;  A s s t .  S e c . - T r e a s . ,  J .  C .  T h o m p s o n .

Interest,
Ac.

$ 3 7 9 ,6 8 9
3 3 4 ,7 8 3

Balance
Surplus

$ 6 4 1 ,6 9 6
2 8 2 .8 8 4

C .  E .  C a l d c r :  V . - P s . ,

Management.— O p e r a t i o n s  a r o  s u p e r v i s e d  b y  E l e c t r i c  B o n d  &  S h a r o  C o .  
— V .  1 0 9 ,  p .  1 7 5 .  2 7 4  4 7 9  9 S 4 ;  V .  1 1 3  p .  7 3 5 ;  V .  1 1 4 ,  p .  8 3 .

T E X A S  E L E C T R I C  R A I L W A Y .

O R G A N I Z A T I O N . — I n c o r p .  i n  T e x a s  J u l y  5  1 9 1 6  a n d  Is  a  c o n s o l l d a  
6 lo n  o f  t h e  T e x a s  T r a c t i o n  C o .  a n d  S o u t h e r n  T r a c t i o n  C o .  ( s e e  V .  1 0 4 .  p  
3 6 2 .  5 6 0 ) .  c o m p r i s i n g  a  m o d e r n ,  h i g h - s p e e d  e l e c t r i c  i n t e r u r b a n  r a i l w a y  « y »  
t e m  s e r v i n g  a  n u m b e r  o f  c i t i e s  a n d  t o w n s  In  T e x a s ,  i n  a n d  a d j a c e n t  t o  t h e  
“ B l a c k  W a x y  B e l t . "  I n c l u d i n g  D a l l a s ,  W a c o ,  D e n i s o n .  S h e r m a n ,  C o r a l  
c a n a ,  W a x a h a c h i e  a n d  M c K i n n e y .  A ls o  o w n s  a n d  o p e r a t e s  t h e  lo c a l  
a t r e e t  r a i l w a y  s y s t e m s  in  a l l  o f  t h e s e  c i t i e s  e x c e p t  D a l l a s .  P r e s e n t  e s t i m a t e d  
p o p u l a t i o n  c o n n e c t e d  a n d  s e r v e d .  3 7 5 . 0 0 0 .  L e a s e s  f o r  2 0  y e a r s  f r o m  D e c  
1 7  1 9 1 5  t h e  t e r m i n a l  f a c i l i t i e s  o f  t h e  D a l l a s  R y .  I n t e r u r b a n  l i n e s  a r r  
l o c a t e d  o n  p r i v a t e  r i g h t - o f - w a y ;  c i t y  f r a n c h i s e s  a r o  s a t i s f a c t o r y ,  a n d ,  in  t h e  
o p i n i o n  o f  c o u n s e l ,  w i t h  t w o  u n i m p o r t a n t  e x c e p t i o n s ,  e x t e n d  w e l l  b e y o n d  
1 9 4 7 .  E n t e r s  D a l l a s  o v e r  t r a c k s  o f  t h o  D a l l a s  R a i l w a y  C o .  u n d e r  l o n g - t e r m  
c o n t r a c t .

I n  S e p t .  1 9 2 1  t h e  c o m p a n y  f i l e d  a n  a m e n d m e n t  t o  i t s  c h a r t e r  i n c r e a s i n g  
I t s  c a p i t a l  s t o c k  f r o m  $ 1 0 , 5 0 0 ,0 0 0  t o  $ 1 2 , 6 6 0 ,0 0 0 ,  t o  p r o v i d e  f o r  t h e  i s s u a n c e  
o f  $ 2 , 1 6 0  0 0 0  a d d i t i o n a l  f i r s t  p r e f .  s t o c k ,  i n t o  w h i c h  t h e  6 %  d e b e n t u r e s  b o  
c a m e  c o n v e r t i b l e  a f t e r  J a n .  I  1 9 2 2 .  V .  1 1 3 ,  p .  1 1 5 7 .

S T O C K  A N D  B O N D S —  Date. interest. Outstanding. Maturity
C o m  s t o c k  $ 6 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) -  ............................................$ 6 , 0 0 0 ,0 0 0  S e o  t e x t
1 s t  p f  7 %  c u m  $ 3 , 6 6 0 .0 0 0 ( $ 1 0 0 ) _____  Q - J  7 9 8 , 0 0 0  A p r  ’2 2 ,  1 4
2 d  p r e f  s t o c k  $ 3 .0 0 D ,0 0 0 ( $ 1 0 0 )    Q - F  3 . 0 0 0 .0 0 0  F e b  ’2 2 ,  1 H
1 s t  &  r e f  M t g e  g o l d  ( $ 5 0 0  Sc\ 1 9 1 7  6  g  J - J  5 .5 7 1 .0 0 0  J a n  1 1 9 4 .

$ 1 . 0 0 0 ) ________________ c * n t f / H a r r i s  T r u s t  &  S a v .  B a n k ,  C h i c a g o ,  T r u s
C o n v  d e b e n t u r e s  $ 3 ,0 0 0 .0 0 0 1  1 9 1 7  6  g  J - J  . 2 .0 6 2 ,0 0 0  J a n  1 194S

( $ 1 ,0 0 0  a n d  $ 5 0 0 ) _____c * & r f  I n t .  a t  S t .  L o u i s  U n .  T r .  C o . ,  t r u s . ,  o r  N .  Y
T e x a s  T r a c t i o n  1 s t  M  s i n k  f d  1 1 9 0 7  5  g  J - J  1 .2 5 0 ,0 0 0  J a n  1 1 9 3 7

$ 3 , 0 0 0 ,0 0 0  ( $ l . 0 0 0 ) g c * & r t l l I n t .  a t  O l d  C o l o n y  T r u s t  C o . .  B o s t o n ,  T r u s  
D e n  Sc S h e r  f i r s t  m o r t g a g e , /  1 9 0 2  o  J - J  5 8 . 0 0 0  J u l y  1 1927.

$ 3 5 0 ,0 0 0  ( $ 1 ,0 0 0 ) _____c * t f ( I n t .  a t  I l l i n o i s  T r .  &  S a v .  B k . .  C h i c . . T r u s .
Preferred Stock.— R e m a i n i n g  1 s t  p r e f .  s t o c k  Is  h e l d  In  t r e a s u r y .  R e d .  o n  

a n y  d l v .  d a t e  a f t e r  J a n .  1 1 9 2 2  a t  1 0 7 4  a n d  d l v .  o n  3 0  d a y s '  n o t i c e .  T h e  2 d  
p r e f .  s t o c k  Is  c a l l a b l e  o n  a n y  d l v .  d a t e  o n  3  d a y s ’ n o t i c e  a t  1 0 7  4  m d  d l v

Bonds.— A d d i t i o n a l  1 s t  &  r e f .  b o n d s  m a y  b e  I s s u e d  f o r  o n l y  7 5 %  o f  t h t  
c o s t  o f  e x t e n s i o n s ,  & c . ,  p r o v i d e d  n e t  e a r n i n g s  a r e  t w i c e  t h e  t o t a l  a n n u a '  
I n t e r e s t  c h a r g e .  I n c l u d i n g  b o n d s  a p p l i e d  f o r .  I n  a d d i t i o n  t o  o r d i n a r y  r e 
s e r v e s  f o r  p e r s o n a l  i n j u r i e s  a n d  d a m a g e s .  $ 7 5 , 0 0 0  b o n d s  a r e  p r o v i d e d  u s a b h  
f o r  t h i s  s o l e  p u r p o s e .  P r o v i s i o n  Is a l s o  m a d e  f o r  r e f u n d i n g  u n d e r l y i n g  b o n d i  
A s p e c i a l  t r u s t  f u n d  f o r  m a l n t .  a n d  r e n e w a l s  i s  p r o v i d e d  o u t  o f  g r o s s  e a r n  
i n g s  a s  f o l l o w s ;  1 9 1 7 .  1 1 % ;  1 9 1 8 .  1 2 % :  1 9 1 9 .  1 3 % :  1 9 2 0 ,  1 4 % :  1 9 2 1  a n d  
t h e r e a f t e r ,  1 5 % .  A n y  p a r t  n o t  s o  u s e d  m a y  b e  e x p e n d  -d f o r  e x t s . ,  & c . 
o r  f o r  t h e  r e d e m p t i o n  o f  a n y  o u t s t a n d i n g  b o n d s .  Y o a r l y  s in c e  A p r i l  1 1 9 2 1 , 
c a s h  e q u a l  t o  1 %  o f  t h e  f i r s t  a n d  r e f u n d i n g  5 s  a n d  u n d e r l y i n g  b o n d s  o u t 
s t a n d i n g  o n  t h e  p r e v i o u s  D e c .  3 1 ,  l e s s  a m o u n t  o f  p a y m e n t s  t o  u n d e r l y i n g  
s i n k i n g  f u n d s  d u r i n g  p r e c e d i n g  y e a r ,  t o  b e  d e p o s i t e d ,  u s a b l e  f o r  e x t e n 
s i o n s ,  & c . ,  a g a i n s t  w h i c h  n o  f i r s t  &  r e f .  5 s  s h a l l  do  i s s u e d ,  o r  f o r  t h e  r e t i r e 
m e n t  o f  1 s t  Sc r e f .  o r  u n d e r l y i n g  b o n d s .  T h e  1 s t  Sc r e f .  5 s  a r e  r e d .  o n  a n y  
i n t .  d a t e  u p  t o  a n d  I n c l .  J a n .  1 1 9 4 2  a t  1 0 5  a n d  i n t . :  t h e r e a f t e r  a t  1 0 2 4  a n d  
i n t .  O f  t h e  a m o u n t  r e p o r t e d  o u t s t a n d i n g  $ 5 2 ,0 0 0  a r e  h e l d  In  t r e a s u r y  
I n t e r e s t  i s  p a y a b l e  i n  C h i c a g o  a n d  N e w  Y o r k .  S e e  o f f e r i n g  I n  V .  1 0 6 .  p  
3 9 7 .  T h o  d e b s ,  a r o  c a l l a b l o  o n  a n y  i n t .  d a t e  s i n c e  J a n .  1 1 9 2 2  o n  3 0  d a y s ’ 
n o t i c e  a t  1 0 2 4  a n d  i n t . ;  c o n v e r t i b l e  s i n c e  J a n .  1 1 9 2 2  i n t o  7 %  c u m .  1 s t  p r e f .  
s t o c k ,  p a r  f o r  p a r ,  w i t h  a d j u s t m e n t  o f  i n t .  a n d  d i v s .  S e o  a l s o  V .  1 1 3 , 
p .  1 1 5 7 ;  V .  1 1 4 ,  p .  1 9 9 .

T h e  T e x a s  T r a c t i o n  1 s t  5 s  c a n  b e  c a l l e d  a t  1 1 0  Sc a c c r u e d  i n t e r e s t  
o n  a n y  i n t .  d a t e  u p o n  3 0  d a y s ’ n o t i c o .  $ 3 7 3 , 0 0 0  ( n o t  i n c l .  i n  a m o u n t  
r e p o r t e d  o u t s t a n d i n g )  a r e  d e p o s i t e d  u n d e r  1 s t  &  r o f .  m t g e .  o f  t h e  T e x a j  
E l e c t r i c  R a i l w a y  C o .  A  sinking fund o f  5 %  o f  g r o s s  e a r n i n g s  b e g a n  
J u l y  l  1 9 1 2 ,  t o  b e  u s e d  In  t h e  p u r c h a s o  o f  b o n d s ;  $ 5 4 3 ,0 0 0  h e l d  in  
s i n k ,  f u n d  n o t  I n c l .  i n  a m o u n t  o u t s t a n d i n g  a b o v e .  D e n .  & S h e r .  1 s t  M  
b o n d s  a r e  s u b i e c t  t o  c a l l  s i n c e  J u l y  1 1 9 1 7  a t  1 0 5  a n d  I n t e r e s t  o n  f o u r  
w e e k s ’ n o t i c e .  A  sinking fund b e g a n  J u l y  1 1 9 0 5  o f  2 %  p e r  a n n u m  o! 
b o n d s  o u t  u n t i l  1 9 1 3 .  w h e n  a m o u n t  p a y a b l e  b e c a m e  3 %  p e r  a n n u m  u n t i l  
1 9 1 7 ;  f r o m  1 9 1 8  t o  1 9 2 2 .  I n c h .  4 %  p e r  a n n u m ;  1 9 2 3  t o  1 9 2 6 .  i n c h .  5 %  p e r  
a n n u m ;  $ 1 6 1 ,0 0 0  In  s i n k i n g  f u n d  n o t  i n c l .  i n  a m o u n t  o u t s t a n d i n g  a b o v e  
$ 3 , 0 0 0 - C a n c e le d ;  $ 8 8 , 0 0 0  in  t r e a s u r y  ( n o t  i n c l .  In  a m o u n t  r e p o r t e d  o u t s t g . )

Dividends.— D i v s .  o n  t h e  f i r s t  p r e f .  s t o c k  w e r o  b e g u n  O c t .  1 1 9 1 7 .  
D i v i d e n d s  o f  1 4 %  q u a r t e r l y  o n  t h o  2 d  p r e f .  s t o c k  w o r e  b e g u n  N o v .  1 1 9 1 7 .  
O n  c o m .  4  o f  1 %  w a s  p a i d  i n  M a r . ,  J u n e ,  S e p t . ,  a n d  D e c .  1 9 2 0 .  I n  
1 9 2 1 .  M a r . ,  1 % ;  J u n o . ,  1 % ;  S e p t . ,  1 % ;  D e c . ,  1 % .  I n  1 9 2 2 ,  M a r . ,  1 % .

E A R N I N G S  f o r  y e a r s  e n d i n g  D e c .  3 1 :
Year—  Gross. Net (aft. taxes). Int.(net) Bal. surplus.

1 9 2 1 ______________ $ 2 , 8 8 9 ,8 3 8  $ 1 , 1 6 3 ,6 4 6  $ 4 7 3 ,7 3 7  $ 6 8 9 ,9 0 9
1 9 2 0 .......... .................... 3 . 4 6 0 ,1 8 4  1 ,4 4 7 ,1 1 2  4 7 4 ,1 7 7  9 7 2 .9 3 5

R O A D . — O w n s  a n d  o p e r a t e s  I n t e r u r b a n  l i n e s  b e t w e e n  D a l l a s  a n d  D e n i 
s o n ,  8 0  m . ;  D a l l a s  a n d  W a c o ,  9 6 .4 0  m . ;  D a l l a s  a n d  C o r s i c a n a ,  5 9 .8 9  m .  
( in c l .  2 d  m a i n  t r a c k ,  s i d i n g s  a n d  t u r n o u t s ,  1 5 .9 5  m . ) ;  l o c a l  l i n e s  In  S h e r m a n .  
D e n i s o n ,  M c K i n n e y ,  W a c o ,  C o r s i c a n a  a n d  W a x a h a c h i e ,  T e x . ,  i n c l .  s i d i n g s ,  
& c . .  3 3 . 8 2  m . ;  t o t a l ,  2 8 0 . 0 9  m .  ( in c l .  9 . 9 8  m .  o f  t r a c k ,  b e i n g  e n t r a n c e  i n t o  
D a l l a s ,  l e a s e d ) .  G a u g e  4  f t .  8 4  I n .  7 0 - 8 0 - l b .  " T ”  r a i l .  6 2  I n t e r u r b a n  p a s 
s e n g e r ,  7 0  c i t y  p a s s e n g e r ,  2 0  e x p r e s s  a n d  b a g g a g e  a n d  4 3  w o r k ,  & c . ,  c a r s ;  
t o t a l ,  2 0 0 ;  14 s u b - s t a t i o n s .  L e a s e s  g e n e r a t i n g  p l a n t  t o  T e x .  P o w .  &  L t .  C o .  
f r o m  w h i c h  i t  p u r c h a s e s  p o w e r  u n d e r  c o n t r a c t ,  o x p i r i n g  a t  s a m e  t i m e  a s  l e a s e .

O F F I C E R S . — C h a i r m a n  o f  t h o  b o a r d ,  N .  A .  M c M i l a n ;  P r e s . ,  J a c k  
B e a l l ;  V . - P .  &  G e n .  M g r . ,  B u r r  M a r t i n ;  V . - P .  &  T r e a s . ,  I I .  I .  G a h a g a n ;  
S e c . ,  J a s .  P .  G r i f f i n ;  A u d . ,  J .  A .  W r i g h t . — V .  1 0 9 ,  p .  1 8 9 3 ;  V . 1 1 2 ,  p .  5 6 3 ,  
2 6 4 4 ;  V .  1 1 3 ,  p .  1 8 4 ,  8 4 4 ,  1 1 5 7 ;  V .  1 1 4 ,  p .  1 9 9 ,  8 5 5 ,  1 7 6 7 .

D A N B U R Y , C O NN.
O A N B U R Y  & B E T H E L  S T R E E T  R Y .
Control.— I n  S e p t .  1 9 1 7  S t e p h e n  C r u t e ,  N o w  Y o r k ,  a n d  a s s o c i a t e *  

a c q u i r e d  c o n t r o l .  V  1 0 5 .  p .  1 2 0 8 .
deceiver.— O n  O c t  3 0  1 9 1 7  J u d g e  J a m e s  E .  W a l s h ,  o f  G r e e n w i c h ,  w a a  

a p p o i n t e d  r e c e i v e r  o f  t h e  c o m p a n y  o n  a p p l i c a t i o n  o f  A .  H .  F l i n t ,  h o l d e r  o f  
a $ 1 ,0 0 0  n o t e ,  o v e r d u e .  V .  1 0 5 , p .  1 8 0 1 .  J u d g e  W a ls h  w a s  s u p e r s e d e d  b y  
A t t y .  J .  M o s s  I v e s ,  o f  D a n b u r y ,  in  D e c .  1 9 1 7 .  V .  1 0 5 . p .  2 2 7 2 .

Committee for I s i  & Ref. 5 s . — C h a i r m a n  J o h n  M c C a r t h y ,  D a n b u r y .  
C o n n ;  C h a s .  E .  G r a h a m ,  N o w  I l a v o n ,  C o n n . ,  a n d  P .  L e  R o y  H a r w o o d ,  
N e w  L o n d o n .  C o n n . — V . 1 0 6 ,  p .  4 9 8 .

Foreclosure Proceedings Started.—  In  D e c .  1 9 1 9  a  p e t i t i o n ,  o n  b e h a l f  o f  t h e  
2 d  M t g e .  b o n d h o l d e r s ,  w a s  f i l e d  In  t h e  S u p e r i o r  C o u r t  In  B r i d g e p o r t ,  C o n n . ,  
a s k i n g  p e r m i s s i o n  t o  i n s t i t u t e  p r o c e e d i n g s  t o  f o r e c lo s e  t h e  p r o p e r t y .  I n 
t e r e s t  o n  t h e  2 d  m t g e .  b o n d s  h a d  n o t  b e e n  p a i d  f o r  2  y e a r s .  V .  1 0 9 ,  p .  2 1 7 1 .  
I n t .  d u e  N o v .  1 1 9 2 1  o n  1 s t  m t g e .  b o n d s  i s ,  w o  a r o  i n f o r m e d ,  t o  b o  p a i d  i n  
M a y  1 9 2 2 .

O R G A N I Z A T I O N . — I n c o r p .  M a y  7  1 8 8 6  u n d e r  t h e  l a w s  o f  C o n n e c t i c u t .  
H a s  a  p e r p e t u a l  s p e c i a l  c h a r t e r ,  t h o  o n l y  s t r e e t  c a r  c o m p a n y  s e r v i n g  t h e  
c i t y  o f  D a n b u r y  a n d  t o w n  o f  B e t h e l .  I t s  l in e s  a l s o  e x t e n d  t o  t h e  D a n b u r y  
F a i r  G r o u n d s  a n d  t h e  p l e a s u r e  r e s o r t ,  o f  I a k e  K e n o s i a

Jitney Regulation.— O n  O c t .  1 8  1 9 2 0 ,  t h o  D a n b u r y  B o a r d  o f  A l d e r m e n  
p a s s e d  a n  o r d i n a n c e  b a r r i n g  a l l  j i t n e y s  f r o m  t h e  s t r e e t s  t r a v e r s e d  b y  c o . ’s  
c a r s .  F o r  f u r t h e r  d e t a i l s  s e o  V . i l l .  p .  1 7 5 1 .

I n  S e p t .  1921  i t  w a s  s t a t e d  t h a t  t h o  c o .  p l a n n e d  t o  e s t a b l i s h  m o t o r  b u s  
s e r v i c e  t o  W e s t  D a n b u r y .  F o r  d e t a i l s  s e e  V . l  1 3 , p . l  1 5 5 .

Fare Increase.— I n  J u l y  1 9 2 0  t h o  c o .  I n c r e a s e d  f a r o s  o n  a l l  i t s  l i n e s  t o  
10 c e n t s  o r  2 5  t i c k e t s  f o r  $ 2 .  V .  I l l ,  p .  7 3 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. LastDio..Ac
• n o o k .  $ 8 2 3 ,0 0 0  ( p a r  $ 2 5 ) ........................  J - J  $ 3 2 0 ,0 0 0  J a n  ’ 1 2 .  2 %
F i r s t  A r e f  m t g e  $ 6 0 0 .0 0 0 1  1 9 1 3  5  g  M - N  3 3 9 .5 0 0  M a y  l  1 9 4 3

( $ 5 0 0  a n d  * 1 .0 0 0 )  n  •  f _ _ o * I I n t .  a t  A m e r i c a n  T r u s t  C o . .  B o s . ,  T r u r t e e .  
C o n s o l  m t g e ,  $ 3 0 0 ,0 0 0 .  g o l d /  1 9 0 6  5  g  M - N  1 0 0 ,0 0 0  M a y  1 1 9 3 6

( $ 5 0 0  a n d  $ 1 . 0 0 0 ) ___________l i n t ,  a t  A m e r i c a n  T r u s t  C o . .  B o s t o n ,  T r u s t e e .
D e b e n t u r e  b o n d s ,  $ 7 5 , 0 0 0 [  1 9 0 8  6  M - S  6 3 .0 0 0  M a r  1 1 9 1 8

( $ 1 . 0 6 0 a n d  $ 5 0 0 ) _________c \ l n t .  a t  C i t y  N a t i o n a l  B a n k  o f  D a n b u r y .
D e b e n t u r e  b o n d s .  5 1 5 0 , 0 0 0 - .  1 9 1 1  0  J - J  8 6 . 0 0 0  J a n  1 1 9 2 1
R e c e i v e r s ’ c t f s  $ 6 0 , 0 0 0 _________ _______ 7 %  5 5 .0 0 0  ______________

Bonds.— T l i e  1 9 0 8  d o b s ,  a r o  r e d .  a t  1 0 5  o n  a n y  i n t .  d a t e  a f t e r  d u e  n o t i c e .  
U p  t o  A p r i l  1 9 2 1  n o i t h o r  t h e  $ 6 3 ,0 0 0  d e b e n t u r e s  d u o  M a r .  1 1 9 1 8  n o r  t h e  
$ 8 6 ,0 0 0  d u e  J a n .  1 1 9 2 1  h a d  b e e n  r o t i r e d .  O f  t h o  5 s  o f  1 9 1 3 , $ 1 0 0 ,0 0 0  a r o  
r e s e r v e d  t o  r e t i r e  a  l ik e  a m o u n t  o f  c o n s o l .  5 s  a n d  $ 1 5 0 ,0 0 0  f o r  r e t i r e m e n t  
o f  t h o  t w o  d e b e n t u r e  i s s u e s .

Dividends.— I n  1 8 9 6 - 9 7 .  4 % :  in  1 8 9 7 - 9 8 ,  4 % ;  In  1 8 9 8 - 9 9 .  2 % ;  In  1 8 9 9 
1 9 0 0 . 1 4 % :  i n  1 9 0 0 - 0 1 .  1 4 % ;  in  1 9 0 1 - 0 2  , 3 % ;  in  1 9 0 2 - 0 3 .  3 % :  In  
1 9 0 3 - 0 4 ,  1 4 % :  1 9 0 7  t o  1 9 1 1 .  4 %  a n n . ;  i n  1 9 1 2 .  J a n . .  2 % :  n o n e  s in c e .

R O A D . — T r o l l e y  r o a d  in  D a n b u r y ,  a n d  f r o m  D a n b u r y  t o  B e t h e l ,  a n d  t o  
L a k e  K e n o s i a ,  1 5 .0 3 1  m i l e s  i n  a l l :  s i d i n g s ,  A c . ,  1 .0 4 4  m i l e s ;  t o t a l .  1 6 .0 7 5  
m ile s  4 2  p a s s e n g e r  a n d  7  o t h e r  c a r s .  S t a n d a r d  g a u g e .

R E P O R T . — F o r  c a l .  y e a r  1 9 2 1 ,  g r o s s ,  $ 1 7 1 , 6 2 1 ;  n e t ,  $ 1 7 , 6 3 2 ;  i n t .  a n d  
t a x e s .  $ 2 8 , 4 5 4 ;  b a l . ,  d e f . ,  $ 1 0 , 8 2 2 .

o K F U  E K 8 — P r e s .  &  G e n  M a n  , S t e p h e n  C r u t e .  N e w  Y o r k ;  S e c .  &  
T r e a s . ,  G e o .  I I .  K l i n z l n g ,  D a n h u r y . — V . I l l ,  p .  7 3 .  1 7 5 1 ; V .  1 1 3 ,  p .  1 1 5 5 .

D A Y T O N , OH IO .
C I T Y  R A I L W A Y  C O . — A  t r o l l e y  r o a d .
O R G A N I Z A T I O N . — C h a r t e r e d  M a y  12 1 8 9 3 .  I s  a  c o n s o l i d a t i o n  o f  t h e  

D a y t o n  8 t r e e t  R R . ,  t h e  D a y t o n  Sc S o l d i e r s ’ H o r n e  l i l t . ,  t h o  F i f t h  S t r e e t  
H R  Franchises r u n  f o r  5 0  y e a r s  f r o m  F e b .  8  1 8 9 2  a n d  A p r* ' 19  1 8 9 3 .

Fare Incense.— O n  J u l y  6  1 9 2 0  w a s  a u t h .  t o  c h a r g e  a  7 - c e n t .  f a r e .  V . I l l ,  
p .  2 9 4 .  O n  A u g .  2 7  1 9 2 1 ,  h o w e v e r ,  t h o  c o .  r o t u r n o d  t o  a  5 - c o n t  f a r o ,  w i t h  
a  1 - c e n t  c h a r g e  f o r  t r a n s f e r s .  V .  1 1 3 ,  p .  1 0 5 2 .

S T O C K . — * 2 . 4 0 0 .0 0 0  ($ 1 0 0 )  c o m .  a u t b . a u  I I s s u e d  a n d  $ 6 0 0 ,0 0 0  ( $ 1 0 0 )  
5 %  p r e f .  a u t h .  a u d  I s s u e d .  B o n d  i s s u e s  h a v e  b e e n  p a i d  o  f .

Dividends.— 6 %  p e r  a n n u m  Is b e in g  p a i d  u n  p r e f .  O n  c o m m o n ,  i n  1 9Q 0  
to  1 9 0 3 ,  I n c h .  6 % ;  a l s o  1 6  2 - 3 %  ($ 2 5 0 .0 (H i  In  n e w  s t o c k  a t  p a r  o r  i n  c a s h ) ,  
l e c l a r e d  N o v  1 9 0 3 .  p a i d  J a n .  1 1 9 0 4 ;  In  1 9 0 4 .  6 % ;  in  1 9 0 5 ,  6 4 % ;  1 9 0 8  t o  
1 9 1 0 .  I n c l u s i v e ,  7 %  p e r  a n n . ;  In  F e b .  1 9 0 7  p a i d  a  s p e c i a l  d l v .  o f  6 % .  
(V . 8 3 .  p .  1 5 9 0 ) ;  i n  1 9 1 1 . 7 % .  a n d  In  A p r i l  1911 a  s p e c i a l  d l v .  o f  $ 9  0 9  1 -1 1  
fV  9 2 .  p .  1 1 7 8 ) ;  In  1 9 1 2 ,  J a n . ,  1 4 % .  i n  M a r c h  1 9 1 2  b e g a n  p a y i n g  d l v * .  
Q  - M .  I n s t e a d  o f  Q . - J . ,  a n d  o n  M a r c h  3 1  p a i d  1 4 % :  J u n e ,  2 % :
D e c . .  2 % .  I n  191 .3 . 8 % .  I n  1 9 1 4  7 4 % .  I n  1 9 1 5 ,  6 % .
6 4 % .  ^  1 9 1 7 ,  7 % .  I n  1 9 1 8 ,  6 % .  I n  1 9 1 9 ,  6 % .  I n
I n  1 9 2 1 .  6 % .  I n  1 9 2 2 .  M a r . ,  4  o f  1 % .

E A R N I N G S . — F o r  y e a r  e n d i n g  D e c .  31 1 9 2 1 ,  g r o s s  ( a f f e c t e d  b y  s t r l k o ) ,  
$ 8 3 4 ,9 5 0 ;  in  1 9 2 0 .  g r o s s ,  S I . 1 0 8 .4 2 7 ;  in  1 9 1 9 ,  g r o s s .  $ 9 8 6 , 9 6 6 .

R O A D . — C o n t r o l s  a n d  o p e r a t e s  In  a l l  3 7 . 8 5 9  m i l e s  o f  s i n g l e  t r a c k ,  
n a m e l y :  T h i r d  S t r e o t  L i n e ,  F i f t h  S t r e e t  L i n o ,  G r e e n  L i n o  a n d  K a i n m e r  A v e .  
L in o .  G a u g e  4  f t .  8  4  i n . ;  r a i l s  7 0  a n d  8 0 - ib .  T .  a n d  7 0  a n d  9 0 - lb .  g i r d e r ;  
o p e r a t i n g  4 2  G .  E .  6 7  a n d  5 0  G .  E .  8 0 0  m o t o r  e q u i p m e n t s ,  1 3 4  p a s s ,  c a r s ,  
3  s p r i n k i e r s ,  3  s n o w  c a r s ,  2  s a n d  c a r s ,  3  f l a t  c a r s ,  1 t o o l  c a r  a n d  1 w o r k  c a r .

O F I C E R S . — P r e s . ,  V a l e n t i n o  W i n t e r s ;  1 s t  V . - P  , G .  G .  S h a w ;  2 d  V . - P . ,  
H .  P .  C le g g ;  3 d  V . - P . ,  G .  I I .  G o r m a n ;  S e e . ,  T  A .  F c r n e d i n g ;  A s s t .  S e c . ,  
J .  S .  M c M a h o n ;  G e n .  M g r . ,  9 ’ . E .  H o w e l l ;  A s s t . G e n .  M g r . ,  1 1 . C .  D e  C a m p  
M a i n  o f f i c e .  5 1 1 - 5 1 4  M u t u a l  H o m o  B l d g . ,  D a y t o n . — V . I l l ,  p .  2 9 4 ;  V .  
1 1 3 .  p .  2 9 2 .  6 2 7 .  1 0 5 2 .  _______

D A Y T O N  C O V I N G T O N  &  P I O U A  T R A C T I O N . — A  t r o l l e y  r o a d .

1 9 2 0 ,  6 % .

Receivership.— I n  M a r .  1 9 2 2  T .  R u s s e l l  R o b i n s o n ,  V . - P .  Sc G e n .  M g r . ,  
B o s t o n ,  a n d  W .  K e s s l e r ,  W e s t  M i l t o n ,  O h i o ,  w e r e  a p p o i n t e d  r e c e i v e r s  f o r  
t h e  c o .  V .  1 1 4 ,  p .  1 1 7 8 .

O R G A N I Z A T I O N . — T h i s  w a s  f o r m e r l y  k n o w n  a s  t h e  D a y t o n  &  T r o y  
r r a c t l o n ,  b u t  n a m e  c h a n g e d  t o  t h e  a b o v e  In  A u g .  1 9 0 1 .  T h e  I ) .  Sc T .  
T r a c t i o n  w a s  I n c o r p o r a t e d  In  O h i o  In  J a n .  1 9 0 0  t o  b u i ld  a  s t r e e t  r a i l w a y  
f r o m  D a y t o n  t o  T r o y ,  b u t  r o u t e  w a s  c h a n g e d ,  a n d  r o a d  c o n s t r u c t e d  f r o m  
O a y t o n  t o  C o v i n g t o n  a n d  P l q u a ,  a b o u t  3 8  m i l e s .  O o t u p a n y  a c q u i r e e  t h e  
• t g h t  t o  u s e  t h e  t r a c k s  o f  t h e  P e o p l e 's  R y .  In  e n t e r i n g  c i t y  o f  D a y t o n .  
T h e  $ 6 0 ,0 0 0  2 d  m tg o .  0 s  d u o  S e p t .  1 1 9 1 9  w o r e  w o  u n d e r s t a n d ,  e x t e n d e d  
t o  A p r l i  1 1 9 2 2  a t  t h e  s a m o  r a t o  o f  I n t .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k  a u t h .  $ 6 0 0 ,0 0 0  ( $ 1 0 0 )   ............................................. $ 6 0 0 ,0 0 0  ............................
P r e f ,  5 %  n - c ,  $ 5 5 0 ,0 0 0  ( $ 1 0 0 ) .......................................  5 5 0 .0 0 0  ............................
F i r s t  m o r t g a g e .  $ 5 5 0 , 0 0 0 ,  g j  1 9 0 2  6  g  A - O  4 9 0 .0 0 0  A p r i l  1 1 9 2 2

( $ 1 . 0 0 0 ) ______________c V n t f l l n t .  a t  O ld  C o l o n y  T r .  C o . ,  B o s t o n ,  T r u s t e e .
S e c o n d  m o r t g a g e .  $ 6 0 , 0 0 0 . n t f -------  0  g  M - S  6 0 .0 0 0  A p r i l  1 1 9 2 2

Bonds.— $ 6 0 ,0 0 0  1 s t  m tg o .  b o n d s  a r e  r e s e r v e d  f o r  e x t e n s i o n s  a n d  I m 
p r o v e m e n t s ;  2 d  m t g o .  b o n d s  o r i g i n a l l y  m a t u r e d  S o p t .  1 1 9 1 9  b u t  w o r o ,  w e  
u n d e r s t a n d ,  e x t o n d o d  t o  A p r i l  1 1 9 2 2 .

E A R N I N G S . — F o r  y e a r s  e n d i n g  J u n o  3 0 :
Y'ear—  Gross. Net, aft. Taxes. Interest. Surplus.

1 9 2 0 - 2 1 ..................................... $ 2 3 6 , 7 8 8  $ 1 6 ,1 6 4  $ 2 9 ,6 9 7  d o f .$ 1 3 . 5 3 3
1 9 1 9 - 2 0 ................................... 2 4 1 ,  t 8 4  5 1 , 0 5 6  2 9 .7 0 6  2 1 .3 5 0

4 9 . 0 8 3  3 1 .1 2 4  1 7 ,9 5 9
S t a n d a r d  g a u g e .  7 0 - lb .  T ,  8 0  a n d  9 0 -  

l b .  g i r d e r  r a i l s .  11 p a s s e n g e r  c a r s ,  2  e x p r e s s  c a r s  a n d  7  o t h e r  c a r s .
O F F I C E R S . — P r o s . ,  W .  K e s s l e r ;  V . - P . ,  F .  L .  C h a p i n :  G e n .  M g r . ,  T .  

R u s s e l l  R o b i n s o n ;  S u p t . ,  T .  J .  B r e n n a n . — V . 7 7 ,  p .  1 4 6 ; V . 1 1 4 . p .  1 1 7 8 .

1 9 1 8 - 1 9 ...................................... 2 1 5 ,6 9 1
R O A D . — T o t a l  t r a c k  3 8  m i l e s .
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D A Y T O N  &  T R O Y  E L E C T R I C  R Y . - A  t r o l l e y  r o a d .
m m A N F Z A T I O N __ I n c o r o *  1 9 0 0 .  I s  b u i l t  o n  b o t h  p u b l i c  a n d  p r i v a t e

r ie r h t  o f w a v  C o m D l e te d  i n D e c . l  9 0 1 .  I n  D e c .  1 9 1 5  r e c e i v e d  a  2 0 - y e a r  
S S  J o n  J r  i t s  f r a n c h i s e I n P l q u k .  R a l l s .  7 0 - lb .  T .  P o w e r  h o u s e  l o c a t e d
S t T t a S S s S i w O » ? o 5 o .  S t J c k .  $ .500  0 0 0  ( | 1 0 0 ) ^ c o m  a u t h .  a n d  I s s u e d
•«#< c o n n  0 0 0  (& I0 0 )  c u m .  p r e f .  a u t h . .  $ 0 4 7 ,8 0 0  I s s u e d .  . ^ o . P o a a 8  
c o n t e i u p ? a t e d . (S I n % a y ° 19o T t o ‘o k  o v e r  M i a m i  V a l le y  R y .  « “ d e r  M - j e a r  
l e a s e  a t  a  r e n t a l  o f  * 9 .0 0 0  p e r  a n n u m ,  w h i c h  I s  a p p l i c a b l e  t o  s t o c k  o r  
$ 3 0 0 , 0 0 0 .  m o r t g a g e  h a v i n g  b e e n  c a n c e l e d .

'•Str&i? 1904D f « n  K
6 % ;  In  LOOK. <i%: i i i ° i 9 0 7 .  2 % ;  I "  1 9 0 8 .  n o n e ;  l® 0 9 .  £ 1 \
I n  1 9 1 1 .  5 % ;  In  1 9 1 2 . M u r  1 M % .  r d - i i f i ir  e u / h
I n  1 9 1 4 ,  J u n o ,  IM%\ i n  1 9 1 5 ,  D e c . ,  IH % ,  i n  1 9 1 6  a n d  1 9 1 7 ,  5 %  e a c h .
N o n e  s in c e .

E A R N m o s - F o r  y . « .  . n d W  D e o . ^ l j

1091 t v n / 5 1 3  $ 9 9 , 2 6 7  $ 6 1 , 3 1 6  ------------  1 3 7 . 9 5 0
i S p n .......................... 4 1 7  0 7 1  9 0 .0 1 1  4 8 . 2 1 5  8 . 0 9 8  3 ,1 .2 0 8
i 9 i 9 " : : : : : : : :  392.58 3  10 3.649  4 0 .9 10  3 2.39 0  24 .349

n o  A n — O w n s  e m i l  v a l e n t  o f  3 2 .0 8  m il e s  o f  s i n g l e  t r a c k  b e t w e e n  D a y t o n  
a n d  T V o v  I  e a S w f V l  25 m i le s  b e tw e e n  T r o y  a n d  P l q u a  ( l n c l .  3  3 1  m  l o c a l
O h m  in  ^ i o u a f ^ t o t a l  o p e r a t e d .  1 6 .9 3  m .  H a s  a  f r e i g h t  s t a t i o n  In  D a y t o n .  
S i s  w e d M S '  w i t h  t t S  D a y t o n  &  W e s t e r n  T r a c t i o n .

O F F I C E R S __ P r o s . ,  I I .  P .  O le g g ;  V . - P .  &  G e n .  M g r . ,  R .  A .  C r u m e ;
S e c  &  T r e a s  .’ L  C  C le g g :  A u d . .  J .  F .  K e l l e r .  G e n e r a l  O f f i c e .  D a y t o n .  
O h i o . — V . 1 0 2 , p .  1 5 2 : V .  1 1 4 ,  p .  3 0 5 .

D A Y T O N  S P R I N G F I E L D  &  X E N I A  S O U T H E R N  R Y . — T r o l l e y .
n n r i A M i ’/ A T l o N  __i n c o r p o r a t e d  In  1 9 0 9  a s  s u c c e s s o r  t o  t h e  D a y t o n  A

Y „V . ;  T r ^ n d t  r n  s o ld  a t  f o r e c l o s u r e . O n  J u l y  6  1 9 2 0  w a s  a u t h .  t o  c h a r g e  
? 7 nc e n tM u r o  S t o c k  a u t h .  a n d  o u t s t a n d i n g ,  $ 2 0 0 , 0 0 0  c o m . a n d  $ 3 0 0 , 0 0 0  
n r e f  P a r  $ 1 0 0  1 s t  M .  a u t h .  a n d  I s s u e d .  $ 5 0 0 ,0 0 0 .  E a r n i n g s  f o r  y e a r  
e n d i n g  Dec 31 1 9 1 9 .  g r o s s .  $ 2 0 7 ,5 8 9 :  n e t .  a f t e r  t a x e s ,  $ 4 3 , 9 4 0 .  I n  1 9 1 8 .  
g r o s s .  $ 2 2 1 ,4 8 4 :  n o t .  a f t e r  t a x e s .  $ 4 0 , 1 5 4 .

R f l A r ) __ o w n s  a n d  o p e r a t e s  a b o u t  2 4  m i l e s  o f  t r a c k  f r o m  D a y t o n  t o
o n io  a n d  f r o m  D a y t o n  to  B e a v e r t o n .  O n  D e c .  1 1 9 1 7  o p e r a t i o n s  b e t w e e n-Vann, »nd from Davton to Heaverton. un  uec. l iy if  operations oeiweeu 

Beaverton and Spring Valley. 1 \% miles having proven unprofitable.
d i s c o n t i n u e d  a n d  t h a t  p o r t i o n  o f  t h e  l in e  w a s  s u b s e q u e n t l y  d l s -  

m a n t l ^  " v e s  C . * J .  P e m e t / h i g j  Y . - P ^  T .  A .  F e r n e d l n g ;  S e c . .  H .
F e r r i e d  l u g :  T r e a s  
p .  2 2 7 2 :  V .  1 1 3 . p

w a s  s u b s e q u e n t l y  d l s
________ . 'e r n e d l n g ;  S e c . .  H .  L

E d w .  O a n b y ,  a l l  o f  D a y t o n . — V .  8 9 ,  p .  2 8 5 :  V .  1 0 5 .  
7 0 .

D A Y T O N  &  W E S T E R N  T R A C T I O N . — T r o l l e y  r o a d .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  o n  J u n o  2 6  1 8 9 8 .  W a s  l o a s o d  o n  

T u n e  15  19 0  ) t o  l a d .  O o l u m  A  E a s t . ,  b u t  l e a s e  w a s  a b r o g a t e d  a n d  t h o  p r o 
p e r t y  t u r n e d  b a c k  t o  t h o  c o .  f o r  o p e r a t i o n  o n  A p r i l  2 5  1 9 2 0 .

STOCK__  Dio. Period. Outstand'g. Last Dividend.
C o m m o n ,  $ 9 0 9 ,0 0 0  ( $ 1 0 0 ) .............................  Q-J $ 0 7 2 , 5 0 0  S e e  t e x t .
P r o f  $8 .50  0 0 0  t $ l 0 0 i  5 %  c u m ............... Q - M  8 5 0 . 0 0 0  S e e  t e x t .

Dividends — W o r e  p a id  u n d e r  t h o  t e r m s  o f  t h o  l e a s e  u p  t o  M a r c h  1 9 2 0 .  
N o n e  s in c e .  F o r  t e r m s  o f  l e a s e  s e o  “ E l e c t r i c  R a i l w a y ”  S e c t i o n  f o r  A p r i l

1 9  E A R N I N G S . — F o r  1 2  m o s .  e n d e d  D e c .  3 1  1 9 2 1 .  g r o s s ,  $ 2 7 5 ,2 5 3 :  n e t .  
a f t e r  t a x e s ,  d e f . .  $ 4 , 9 4 6 .

n n i n __ D a v t o n  O . .  t o  R i c h m o n d .  I n d .  A t  R i c h m o n d  c o n n e c t i o n  Is
m a d e  w i t h  T e r r e  H a u t e .  I n d .  &  E a s t .  T r a c . ,  m a k i n g  p o s s ih l o  t h e  o p e r a t i o n  
o f  t h r o u g h  c a r s  f r o m  I n d i a n a p o l i s ,  v ia  D a y t o n ,  t o  C o l u m b u s ,  a  d i s t a n c e  o f  
104 m i l l 's  H a s  a  f r e ig h t ,  s t a t i o n  in  D a y t o n ,  w h i c h  is  u s e d  j o i n t l y  w i t h  t h e  
T i a v t n n  A  T r o y  E l e c .  R v .  I n  S e p t .  1921 t h e  c o .  w a s  m a k i n g  a r r a n g e m e n t s  
w h e r e b y  I t  would p u r c h a s e  p o w e r  f r o m  t h o  D a y t o n  P o w e r  &  L i g h t  C o .

n y y T p n ' R q __ P r e s  a n d  T r e a s . ,  V a l e n t i n e  W in t e r s ;  S o c . ,  J .  I I .  W i n t e r s :
G e n  M g r  . H e n r y  G e b h a r t ;  A u d . .  P .  A .  I l o m m e l . — V . 8 2 .  p .  1 4 3 7 :  V . 8 3 .  
p .  3 6 ,  9 4 .  3 7 9 ;  V . 1 1 0 . p .  2 1 9 2 . __________

O A K W O O D  S T R E E T  R A I L W A Y  C O . — A  t r o l l e y  r o a d .
o r o a N I Z A T I O N . —  I n c o r p o r a t e d  J u l y  2 2  1 8 7 0  In O h i o .  F r a n c h i s e  e x -  

' m l l i n o c t  1909  t h e  O h i o  S u p r e m e  C o u r t  h e ld  t h e  f r a n c h i s e  v a l i d
t h e  o b j e c t i o n s  o f  t h e  C i t y  S o l i c i t o r .  O n  J u l y  6  1 9 2 0  w a s  a u t h .  t o  

e h a r i r o  a  7 - c e n t  f a r e ,  b u t  o n  A u g .  2 7  1 921  r e t u r n e d  t o  a  5 - c o n t  f a r e  w i t h  a  
1 c e n t  c h a r g e  f o r  t r a n s f e r s .  S t  e k  a u t h .  a n d  o u t s t a n d i n g .  $ 5 0 0 ,0 0 0  ( p a r  
i i n m  N o  b o n d s .  O p e r a t e s  8  m i l e s  o f  t r a c k  in  D a y t o n  a n d  s u b u r b s  a n d  
l e a s e s ’ ( f r o m  J a n .  1 1 9 1 0 ) t h o  O a k w o o d  R R . ' s  l i n e  in  O a k w o o d  v i l l a g e ;  
t o t a l  m i l e s  o p e r a t e d ,  1 0 .5 .  S t a n d a r d  g a u g e .  P r e s .  &  T r e a s . .  I I .  P .  C l e g g ;  
V  - p  &  G e n .  M g r . ,  H e n r y  G e b h a r t :  V . - P . ,  J .  I I .  W i n t e r s ;  S e c . ,  H a r r y  O .  
W o i n g a r t n o r .  a l l  o f  D a y t o n . — V .  H 'O ,  p .  1 4 3 8 :  V .  1 1 3 ,  p .  7 2 .

D E C A T U R , IN D IA N A .
F O R T  W A Y N E  &  D E C A T U R  T R A C T I O N  C O .
O R G A N I Z A T I O N . — I n c o r p .  o n  J u n e  1 1 9 1 6  t o  s u c c e e d  t h e  F o r t W a y n e  A  

S D r ln g f l e ld  R y . .  b o u g h t  In  a t  r e c e i v e r 's  s a l e  o n  D e c .  2  191.5 ( s e e  V .  1 0 1 .  p  
2 1 4 4 ) .  O n  J u n e  2 3  1 0 1 0  t h o  I n d i a n a  P .  S .  C o m m ,  a p p r o v e d  t h e  p u r c h a s e

Fares. —  In  J a n .  1 9 1 8  w a s  a u t h  b y  t h e  I . - S .  O .  C o m m ,  t o  i n c r e a s e  
p a s s e n g e r  f a r e s  1 5 % .  I n  1 9 1 9  w a s  a u t h .  t o  I n c r e a s e  f a r e s  f r o m  2A  t o  2H 
c e n t s  p e r  m i l e  a n d  in  O c t .  1 9 2 0  t o  3  c e n t s  p e r  m i l e .

STOCK A N D  H O N D O .—  Date. Interest. Outstanding. Maturity
S t o c k  $ 1 5 0 ,0 0 0  ( $ 1 0 0 ) ......... .. ...........................................  $ 1 5 0 , 0 0 0  ..........................
F irst m o r t g a g e  $ 2 0 0 , 0 0 0  g o l d !  1 9 1 6  0 %  1 5 0 .0 0 0  J u n o  1 1 9 2 0

( $ 1 . 0 0 0 ) ______________________ l i n t ,  a t  T r i - S t a t e  L .  A  T r . C o . , F t . W u y n e , t r u s
E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :
Cal Years—  Gross. Net, aft. Taxes. Interest. Balance.

1021  ....................................$ 8 3  1 7 3  $ 1 ,5 7 2  $ 9 , 3 0 0  d e f . $ 7 .7 8 8
1 9 2 0  .................................... 9 8 . 9 8 4  2 0 . 9 2 0  9 . 3 0 0  s u r . l  1 .5 6 0
1 9 1 9  "  ....................................... 7 4 .3 1 4  1 0 .5 2 9  9 . 3 0 0  s u r  . 7 ,1 6 9

R O A D . — O p e r a t e s  2 1 .0  m i l e s  b e t w e e n  D e c a t u r  a n d  F t .  W a y o .  T o t a l  
t r a c k .  2 3 .7  m i l e s .  7 0 - lb .  T  r a i l :  g a u g e ,  4  f t .  SA  I n . — V . 1 0 8 .  p .  4 8 0 .

D EL A W A R E, OH IO .
C O L U M B U S  M A G N E T I C  S P R I N G S  &  N O R T H E R N  R Y .
I n  A p r i l  1 9 2 0  w o  w e r e  I n f o r m e d  t h a t  t h i s  l in o  h a d  b e e n  a b a n d o n e d  a n d  

d i s m a n t l e d .  F o r  h i s t o r y  s e e  t h i s  S e c t i o n  f o r  N o v .  1 5  1 9 1 9 .

DENVER, COL.
T H E  D E N V E R  T R A M W A Y  S Y S T E M .  '
( 1 )  D e n v e r  &  N o r t h w e s t e r n  R y . — a  h o l d i n g  c o m p a n y .
O R G A N I Z A T I O N .  A c .—  I n  M a r .  1 9 1 3  a  s y n d i c a t e  h e a d e d  b y  B o e t t c h e r ,  

P o r t e r  &  C o .  o f  D e n v e r  a c q u i r e d  a  c o n t r o l l i n g  I n t e r e s t  t h r o u g h  p u r c h a s e  o f  
t h e  s to c k  ( a b o u t  $ 1 ,6 0 0 ,0 0 0 )  h e ld  b y  M a r s d e n  J .  P e r r y  o f  P r o v i d e n c e  
t h i s  p u r c h a s e  m a k i n g  I ts  t o t a l  h o l d in g s  a b o u t  a  7 5 %  l n t .  V .  9 0 .  p .  8 6 3  
T h i s  c o m p a n y ,  s i n c e  t h e  p la n .  In  V . 9 8 .  p .  1 1 5 0 .  w e n t  I n t o  e f f e c t , .  Is s im p ly  
a  h o l d i n g  c o m p a n y ,  p r a c t i c a l l y  i t s  o n l y  a s s e t  b e in g  t h e  $ 9 , 7 9 1 .7 0 0  c o m m o n  
S to c k  o f  t h e  D e n v e r  T r a m w a y  C o . ,  w h i c h  Is p l e d g e d  a s  s e c u r i t y  f o r  t h o  $ 0 . 
0 0 0 .0 0 0  1 s t  A  C o l l ,  b o n d s  o f  t h i s  c o . ,  a n d  I t s  o n ly  l i a b i l i t y  b e in g  $ 6 , 0 0 0 ,0 0 0  
o f  I ts  c a p i t a l  s t o c k  o u t s t a n d i n g  In  t h e  h a n d s  o f  t h e  p u b l i c ,  t h e  p a y m e n t  o f  
i t s  b o n d s  h a v i n g  b e e n  a s s u m e  l h y  t h e  D e n v e r  T r a m w a y  C o .

S T O C K  A N D  B O N D S . —  Date. Interest. Outstanding. Maturity.
S t o c k  $ 6 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) ............... .............. Q - J  10  $ 8 , 0 0 0 ,0 0 0  S e e  t e x t
F i r s t  a n d  c o l l a t e r a l  i n t g e  ( a s s u m e d  b y  D e n v .  T r a m .  C o . — s e e  b e l o w ) .

Stock.— $ 9 0 0  Is In  t h e  t r e a s u r y .
Dividends.— P r i o r  t o  J u l y  1 9 0 9  d i v i d e n d s  w e r e  a t  r a t e  o f  6 %  p e r  a n n u m .  

I n  J u l y  1 9 0 9  q u a r .  d l v .  w a s  I n c r e a s e d  t o  2 %  a n d  s a m e  a m o u n t  p a i d  q u a r 
t e r l y  t o  J u l y  1 9 1 3 .  I n  O c t .  1 9 1 3  r a t e  w a s  r e d u c e d  a n d  1 %  w a s  p a id  
(V  9 7  P  1 1 1 5 ) .  S a m e  r a t e  q u a r .  t o  a n d  l n c l .  A p r i l  1 9 1 5 .  I n  J u l y  
1 9 1 5  r a t e  w a s  f u r t h e r  r e d u c e d  t o  A o f  1 % .  O c t .  1 9 1 5  d i v i d e n d  o m i t t e d  
V  101 P  1 1 8 8 .  1 3 7 0 .  N o n e  s in c e .

R E P O R T  — O f  D e n v e r  T r a m w a y  System f o r  f i s c a l  y e a r  e n d i n g  D e c .  31  
( I n t e r - c o  t r a n s a c t i o n s  e l i m i n a t e d ) .  R e p o r t  f o r  1 9 1 8  in  V .  1 0 9 ,  p .  1 8 8 7 .
Fiscal Gross

Year—  Darnings.
1 9 1 8 ............$ 3 ,5 9 7 ,9 9 9
1 9 1 7 ........... 3 .4 1 9 .4 6 8

O F F I C E R S . — V .- P

Net (after ~ Other 
Taxes < * r . ) .  Income.

$ 8 2 2 ,0 9 7  $ 1 7 ,0 7 8
1 . 1 5 0 .3 5 2  1 9 .8 1 8

S .  M .  P e r r y ;  S e c . ,  I I .  S .U P  r  1 U Q IV O .----V . - I  • » \r  inn ' *
A l e x a n d e r ;  A u d . ,  W .  A .  D o t y .  V .  1 0 0 ,  p .  2 3 4 5 .

Deduc- Balance 
lions. Surplus

$ 9 5 8 ,0 5 5  d e f .$ 1 1 8 ,8 8 0  
9 0 8 .6 1 7  2 0 1 .6 5 3

R o b e r t s o n ;  T r e a s . ,  I I .  J .

( 2 )  D e n v e r  T r a m w a y  C o .—Operating Company.
T h e  D e n v e r  &  N o r t h w e s t e r n  R y .  o w n s  $ 9 , 7 9 1 ,7 0 0  o f  t h e  c o m m o n  s t o c k .
Receivership.— O n  D e c .  2 4  1 9 2 0  E r n e s t  S t e u g e r  P r e s .  A  G e n .  M g r - ,  w a s  

a p p o i n t e d  r e c e i v e r  f o r  t h e  c o m p a n y  o n  a j i p l i c a t i o n  o f  t h e  W e s t i n g h o u s e

' O R G A N T Z A T i O N .— I n c o r p . M a r c h  3 0  1 9 1 4  I n  C o l o r a d o  a s  s u c c e s s o r  
t o  t h e  D e n v e r  C i t y  T r a m w a y  C o . ,  w h i c h  h a d  p r e v i o u s l y  a b s o r b e d  t h e  D e n 
v e r  T r a m w a y  P o w e r  C o .  a n d  t h e  D e n v e r  T r a m w a y  T e r m i n a l s  C o .  O w n s  
e n t i r e  $ 5 0 0 ,0 0 0  s t o c k  o f  t h e  C o n s o l i d a t e d  S e c u r i t i e s  &  I n v e s t i n g  C o .  ( I n 
c o r p .  o n  t h e  s a m e  d a t e  t o  s u c c e e d  t h e  D e n v e r  R e a l t y  C o . ,  B o u l e v a r d  R e a l  
E s t a t e  C o .  a n d  D e n v e r  E x c u r s i o n  C o . ) , w h i c h  In  t u r n  o w n s  a l l  t h e  o u t s t a n d 
in g  s t o c k  a n d  b o n d s  o f  t h e  D e n v e r  &  I n t e r - M o u n t a i n  R R .  S e e  p l a n  o f  r e 
o r g a n i z a t i o n  u n d e r  " D e n v e r  & N o r t h w e s t e r n  R y . '  In  V .  9 8 .  p .  1 1 5 6 .

Franchises.— O p e r a t e s  w i t h i n  t h e  c i t y  o f  D e n v e r  u n d e r  a  g e n e r a l  f r a n c h i s e  
g r a n t e d  F e b .  5  1 8 8 5 .  A ls o  u n d e r  a  2 0 - y r .  g r a n t  v o t e d  b y  t a x - p a y i n g  e l e c t o r s  
o f  t b e  c i t y  In  M a y  1 9 0 0 .  w h ic h  a u t h o r i z e s  I t  t o  m a i n t a i n  t h r e e - r a i l  t r a c k s ,  
g a u g e s  3  f t .  6  I n .  a n d  4  f t .  8 A  I n . ,  o v e r  a l l  I t s  p r e s e n t  l i n e s  w i t h i n  t h e  c i t y  
a n d  p e r m i t s  t h e  c o n s t r u c t i o n  o f  c e r t a i n  v i a d u c t s  a n d  e x t e n s i o n s .  S e e  d e 
c i s io n  In  V . 8 4  p .  2 2 0 .  U n d e r  d e c i s i o n  o f  t h e  U .  S .  C i r c u i t  C o u r t  o f  A p 
p e a l s  o n  N o v .  11 1 9 1 2  t h e  f r a n c h i s e  o f  1 8 8 5  w a s  h e ld  v a l i d ,  t h e  C o u r t  d e 
c id i n g  t h a t  I n  v ie w  o f  t h e  f r a n c h i s e  o f  1 9 0 0  i t  w a s  u n n e c e s s a r y  t o  p a s s  u p o n  
t h e  d u r a t i o n  o f  t h e  o l d e r  f r a n c h i s e  a t  t h a t  t i m e  T h e  c o m p a n y  c l a i m s  t h a t  
I t s  f r a n c h i s e  Is p e r p e t u a l .  S e e  d e c i s i o n  In  V .  9 6 .  p .  1 4 7 2 .

Valuation.— I n  c o n n e c t i o n  w i t h  f a r e  h i r i n g s  t h e  c o . ,  i n  N o v .  1 9 1 8 ,  
p l a c e d  t h e  r e p r o d u c t i o n  c o s t  o f  I t s  p r o p e r t i e s  a t  $ 2 6 , 7 7 2 ,8 8 8 ,  a s  o f  D e c .  3 1  
1 9 1 7 .  T h e  P .  U .  C o m m . 's  v a l u a t i o n  o f  t h e  s a m e  p r o p e r t i e s  ( in  t h i s  c a s e  
“ g o i n g  v a l u e ”  a n d  I t e m s  f o r  g r a v e l  b e d s  a n d  w a t e r  r i g h t s  I n c l u d e d  I n  t h e  
c o . ' s  f i g u r e  w e r e  n o t  t a k e n  i n t o  a c c o u n t )  f i x e d  t h e  r e p r o d u c t i o n  c o s t  a t  
$ 1 9 ,4 9 5 ,3 7 4 .  C o m p a r e  a n n u a l  r e p o r t  f o r  1 9 1 8  In  V .  1 0 9 ,  p .  1 8 8 7 .

Fare Increases.— O n  S e p t .  0  1 9 1 8  t h e  D e n v e r  C i t y  C o u n c i l  p a s s e d  a n  
o r d i n a n c e  a u t h .  t h e  c o .  t o  c h a r g e  a  6 - c e n t  f a r e  o n  c i t y  l i n e s .  V . 1 0 7 ,  p .  
1 0 0 3 .  O n  S e p t .  12  1 9 1 8  t h e  C o l .  P .  U .  C o m .  a u t h .  t h e  c o .  t o  p u t  I n t o  e f 
f e c t  a  6 - c e u t  f a r e  b e g i n n i n g  S e p t .  1 5  1 9 1 8 .  A n  i n c r e a s e  o f  3  c e n t s  In  t h e  
o n o - w a y  a n d  8 - c e n t s  I n  t h e  r o u n d - t r i p  f a r r a  o n  t h e  l u t e r u r b a n  l i n e s  t o  
G o l d e n  a n d  L e y d e n  w a s  a l s o  a u t h o r i z e d .  V .  1 0 7 .  p  1 1 9 ^ -  , A s  a  r e s u l t  
o f  a  w a g e  a w a r d  m a d e  b y  t h e  N a t ' l  W a r  L a b o r  B o a r d  t o  t h e  c o .  s  e m p l o y e e s  
t h e  c o .  a s k e d  f o r  a  7 - c e n t  f a r e  w i t h  a  1 - c e n t  c h a r g e  f o r  t r a n s f e r s ,  t h i s  
p e t i t i o n  b e in g  g r a n t e d  b y  t h e  C o l .  P .  U .  C o m m ,  o n  D e c .  17  1 9 1 8 -  V 1 0 7 ,  
p  2 3 7 6 .  C o m p a r e  V . 1 0 7 ,  p .  2 0 9 7 .  O n  D e c .  23 1 9 1 8 .  h o w e v e r  t h e  
c i t y  p e t i t i o n e d  t h e  C o m m ,  f o r  a  r e h e a r i n g  o n  t h e  7 - c e n t  T a re .  V . 1 0 8 ,  
p .  7 7 .  O n  J a n .  1 5  1 9 1 9  t h e  C o m m ,  s u s p e n d e d  t h e  7 - c e n t  r a t e  w i t h  a l -  
c o n t  c h a r g e  f o r  t r a n s f e r s .  V .  1 0 8 .  p .  3  8 .  O n J u n e  3 0  1 9 1 9 t h e C i t y  
C o u n c i l  r e p e a l e d  t h e  o r d i n a n c e  p a s s e d  S e p t .  6  1 9 1 8  a l l o w i n g  t h e  e ° .  t o  
c h a r g e  a  6 - c e n t  f a r e .  T h e  5 - c e n t  f a r e  w a s  r e s t o r e d  J u l y  5  1 9 1 9 . v .  1 0 9 .  
p .  1 7 2 . B e c a u s e  o f  t h e  d e c r e a s e d  f a r e ,  t h e  c o .  o n  J u l y  7  r e d u c e d  w a g e s  t o  
t h e  p r e - w a r  s c a l e ,  w h i c h  r e s u l t e d  in  a  t h r e e - d a y  s t r i k e .  T h is  w a s  s e t t l e d  
b y  t h e  c i t y  a g r e e i n g  t o  p a s s  a n  o r d i n a n c e  r e s t o r i n g  t h e  6 - c e n t  f a r e  t e m p o r 
a r i l y .  A t  a n  e l e c t i o n  h e l d  O c t .  2 2  1 9 1 9  t h e  v o t e r s  t u r n e d  d o w n  b o t h  t h e  
e l a s t i c  6 - c e n t  f a r o  a n d  s e r v i c e - a t - c o s t  p l a n .  V . 1 0 9 ,  p .  1 6 0 9 -  C o m p a r e  
V 1 0 9  p  1461  A  n e w  o r d i n a n c e  e f f e c t i v e  N o v .  1 3  1 9 1 9 .  h o w e v e r ,  w a s  
p a s s e d .  T h i s  p r o v i d e d  f o r  a  6 - c e n t  f a r o  a n d  w a s  g r a n t e d  i n  o r d e r  t o  a v o i d  
a  s t r i k e  o f  t h e  c o m p a n y ’s  e m p l o y e e s .  V .  1 0 9 , p .  1 9 8 6 :  s e e  a l s o  V .  1 1 1 .  P 
1 5 6 6 . Tn M a y  1 9 2 0  t h e  C i t y  C o u n c i l  r e j e c t e d  t h e  c o m p a n y  s  p e t i t i o n  f o r  a  
7 - c e n t  f a r e  a n d  r e f e r r e d  t h e  o r d i n a n c e  t o  t h e  v (h ® rs  a t  t h e  n e x t  g e n e r a l  
e l e c t i o n  t o  b e  h e ld  i n  M a y  1 9 2 1 . b u t  i n  M a r c h  1 9 2 1  F e d e r a l  J u d g e  L e w is  
a u t h .  t h e  r e c e i v e r  t o  I n c r e a s e  f a r e s  f r o m  6  c e n t s  t o  8  r e n t s .  \  . 1 1 2 . p .  1 0 2 4 .  
C o m p a r e  V .  1 1 2 , p .  7 4 4 :  V .  1 1 4 .  p .  7 8 .  O n  A u g .  1 1 9 2 1  i n t e r u r b a n  r a t e s  
w e r e  i n c r e a s e d  2 0 % .  V .  1 1 3 .  p .  8 4 7 .

Report of Citizens' Committee Recommending Service at Cost.— S e e  V .  
1 0 8  p .  2 3 2 9 .  . a

I n  M a r c h  i 9 1 9  t h o  c o m p a n y  a n n o u n c e d  i t s  i n a b i l i t y  , c a u s e d  b y  a b n o r m a l  
c o n d i t i o n s ,  t o  t a k e  u u  o r  r e f u n d  t h e  $ 2 ,0 0 0 ,0 0 0  1 s t  M .  5 s  o f  t h e  D e n v e r  
C i t y  T r a m w a y  C o .  d u e  A p r i l  1 1 9 1 9 .  T h e  c o .  t h e r e f o r e  a r r a n g e d  f o r  a n  
e x t e n s i o n  o f  t h e s e  b o n d s  a t  6 %  t o  A p r i l  1 1 9 2 4 .  T h e  e x t e n d e d  I s s u e  to 
r e d e e m a b l e  a s  a  w h o le  a t  \02A  o n  a n y  i n t e r e s t  d a t e .  V .  1 0 8 .  p .  1 0 6 0 .

T h e  $ 2 , 5 0 0 ,0 0 0  c o n v .  6 %  b o n d s  o f  t h e  c o .  d u e  A p r i l  , 1 . 1 9 J 9  w e r e  e r -  
c h a n g e d  f o r  a n  i s s u e  o f  3 - y e a r  7 %  c o l l ,  t r u s t  n o t e s  d u e  A p r i l  1 1 9 2 2 .  T h e s e  
w e r e  n o t  r e t i r e d  a t  m a t u r i t y  b u t  a r e  s t i l l  o u t s t a n d i n g .

Interest Payments.— I n  M a r c h  1 9 2 1  F e d e r a l  J u d g e  L e w is  o r d e r e d  t h e  r e 
c e i v e r  t o  p a y  t h e  l n t .  o n  t h o  f o l lo w in g  b o n d  i s s u e s :  ( a )  t h e  A p r )  1 1 9 2 1  l n t .  
o n  ( 1 ) $ 2  0 0 0  0 0 0  D e n v e r  C i t v  T r a m ,  p u r c h .  m o n e y  e x t .  6 s  (2 )  $ 1 . 1 6 7 .0 0 0  
D e n v ’er* C o n s o l .  T r a m .  C o n s .  W e  .5 s ;  (3 )  * 8 8 4 . 0 0 0  D e n v e r  T r a m  P o w e r  
1 s t  I m p t .  M t g 9 . 5 s ;  (6 )  t h e  M a r c h  1 1 9 2 1  i n t .  o n  t h e  $ 1 , 0 3 3 ,0 0 0  D e n v e r  
T r a m  T e r m i n a l s  l « t  m t g e .  5 s .  V .  1 1 2 . p  1 3 9 9 .

A s  o f  A p r i l  1 1 9 2 2  w e  w e r e  a d v i s e d  t h a t  i n t .  w a s  i n  d e f a u l t  o n  t h e  D e n v e r  
&  N o r t h w e s t e r n  R y .  C o .  1 s t  &  c o l l .  m t g e .  5 % _ b o n d s . ,  t h e  D e n v e r  C i t y  
T r a m w a y  1 s t  &  r e f .  m t g e .  5 %  b o n d s  a n d  t h e  D e n v e r  T r a m w a y  C o .  7 %  
c o l l ,  t r u s t  n o t e s .  . . .  . .

T h e  f o l lo w in g  c o m m i t t e e  h a s  c a l l e d  f o r  d e p o s i t s :  __  _  ,
Committee for Denver City Tramway 1st & Ref. 5s.— -CL K .  B o e t t c h e r ,  

H .  M a r t i n  B r o w n .  J a s  C .  B u r g e r  O  M .  C l a r k  D o n a  d  C .  C e d d e s .  J  O .  
M i t c h e l l  C .  C .  P a r k s :  S e c . ,  B .  W .  J o n e s .  1 6  W a ll  S t . ,  N .  Y .  C i t y .  
D e p o s i t a r i e s :  B a n k e r s  T r u s t  C o  N .  Y .  C i t y ;  I n t e r n a t i o n a l  T r u s t  C o . .  
D e n v e r ,  C o l o . .  I n d u s t r i a l  T r u s t  C o . ,  P r o v i d e n c e ,  R .  I .  V .  1 1 2 ,  p .  1 6 1 6 .  

S T O C K  A N D  B O N D S —  Date. Interest. Outstandirj. Maturity.
C o m m o n  s t o c k  $ 1 0 , 0 0 0 , 0 0 0 - - - .............................. ..............$ 1 0 ,0 0 0 .0 0 ? )  ............................
P r e f  s t k  $ 3  0 0 0  0 0 0  ( 7 %  c u m ) ______  ________ _ S e e  t e x t  .  ------------------
C o H  t r u s t  n o t e s  g o l d . . . ................1 9 1 9  7 %  2 . 5 0 0 .0 0 0  A p r .  1 1 9 2 2
D e n v  A  N  W  R y  1 s t  &  c o ll  M  I 1 9 0 2  5  g  M - N  4 9 6 ,1 0 0  M a y  l  1 9 3 2

K $ 6  0 0 0  0 0 0  ( $ 5 0 0  a n d !  I n t .  a t  B a n k e r s  T r u s t  C o . .  N e w  Y o r k .
$1 0 0 0  ( a s s u m e d ) _______ c * l  t r u s t e e ;  a l s o  o f f i c e  of c o .  i n  D e n v e r .
R e d  a t  1 0 5  a n d  I n t .  o n  9 0  d a y s '  n o t i c e .

D e n  C i t y  T r  O o  1 s t  A  r e f  M f  1 9 0 8  5  g  M - N  1 1 . 3 0 6 .4 0 0  N o v  1 1 9 3 3
* 2 5  0 0 0  0 0 0  g  ( $ 5 0 0  a n d ) I n t .  a t  B a n k e r s  T r u s t  C o . .  N e w  Y o r k ,
S l  .0 0 0 )  s i n k i n g  f u n d .  . c * t f  t r u s t e e ,  a n d  in  D e n v e r . ____

D e n v  C i t y  T r a m  p u r c h a s e !  1 8 9 9  6  g  A - O  2 , 0 0 0 ,0 0 0  A p r  1 1 9 2 4
m o n e y  m t g e  g  $ 2 , 0 0 0 ,0 0 0 !  I n t .  a t  C e n t r a l  T r u s t  C o . .  N  Y . .  t r u s t e e .
( $ 5 0 0  a n d  $ 1 . 0 0 0 ) _____c * t f l  a n d  i n  D e n v e r  (see text above).

D e n v  C o n s  T r a m  c o n s  m t g e f  1 8 9 3  6  g  A - O  1 1 6 7 .0 0 0  O c t  1 1 9 3 3
$4 0 0 0  0 0 0  g o l d .................. n t f l  I n t .  a t  B k r s  T r . C o . . N . Y  . . t r u s t e e &  In  D e n v e r

D e n v  T r  P o w  1 s t  I m p t  m t g e f  1 9 0 3  5  g  A - O  8 3 6 . 0 0 0  A p r  1 1 9 2 3
$ 1  5 0 0  0 0 0  g  ( $ 1 ,0 0 0 )  g u & r l l n t .  a t  I n t e r n a t .  T r .  C o . .  D e n v e r ,  t r u s t e e ,  
p r i n c i p a l  a n d  i n t e r e s t . . . . t f  I o r  G u a r a n t y  T r u s t  C o . .  N e w  Y o r k .

D e n v  T r  T e r m  1 s t  m t g e  S l . - f  1 9 1 0  5  g  M - S  9 7 3 . 0 0 0  S e e  t e x t
5 0 0  0 0 0  g  ( $ 1 0 0  &  * 1 .0 0 0 ) 1  I n t e r e s t  a t  B a n k e r s  T r u s t  C o . .  N .  Y . .  t r u s -  
g u a r p r l n A l n t ............... _ c * t f (  t e e .  a n d  I n  D e n v e r .
Stock.— $ 9 ,7 9 1 ,7 0 0  c o m m o n  o w n e d  b y  D e n v e r  &  N o r t h w e s t e r n  R y .  o f  

w h ic h  $ 7 5 0  0 0 0  is  h e ld  f o r  c o n v e r s i o n  o f  D e n v .  T r a m w a y  c o n v .  b o n d s ,  t h e  
r e m a i n i n g  $ 2 5 0 ,0 0 0  b e in g  s e t  a s i d e  f o r  e x p e n s e s  o f  o r g a n i z i n g  D e n v e r  T r .  C o .

Ponds — O f  t h e  b o n d s  r e p o r t e d  o u t s t a n d i n g  a s  a b o v e .  $ 1 . 4 2 7 .5 5 0  D e n v e r  
C i t y  T r a m w a y  1 s t  A r e f .  5 s  a n d  $ 1 8 ,0 0 0  D e n v e r  T r a m w a y  T e r m i n a l s  1 s t  
5 s  a r e  o w n e d  b v  t h e  D e n v e r  T r a m w a y  C o m p a n y .  O f  t h e  D e n v e r  &  
N o r t h w e s t e r n  f i r s t  a n d  c o l l a t e r a l  m o r t g a g e  b o n d s .  * 5 . 5 0 3 .0 0 0  h a v e  b e e n  
e x c h a n g e d  f o r  D e n v e r  C i t y  T r a m w a y  f i r s t  a n d  r e f u n d i n g  5 s .  a n d  $ 9 0 0  
a r o  In  t r e a s u r y  o f  D e n v e r  T r a m w a y  C o .  ( n o t  i n c l u d e d  in  a m o u n t  r e 
p o r t e d  o u t s t a n d i n g ) .  O f  t h e  D e n v e r  C o n s o l i d a t e d  T r a m w a y  f i r s t  c o n s o l i 
d a t e d  5 s .  $ 1 6 3 ,0 0 0  h a v e  b e e n  c a n c e l e d  a n d  $ 2 , 6 7 0 ,0 0 0  h a v e  b e e n  e x c h a n g e d  
f o r  D e n v e r  C i t y  T r a m w a y  1 s t  A  R o f .  5 s .  T h e  D e n v e r  C i t y  T r a m w a y  
C o  p r i o r  t o  t h e  s a l e  o f  I t s  p r o p e r t i e s ,  e x e c u t e d  a  m t g e .  u p o n  a l l  I t s  p h y s i c a l  
p r o p e r t i e s  ( o t h e r  t h a n  t h o s e  f o r m e r l y  b e lo n g i n g  t o  t h e  D e n v e r  A  N o r t h 
w e s t e r n  R y . C o . )  J u n io r  t o  t h o  H e n  o f  i t s  F i r s t  A  R e f .  S .  F .  M t g e .  ( o r ig in a l ly -  
m a t u r e d  A p r .  1 1 9 1 9  a n d  b o r e  i n t .  a t  5 % .  b u t  w e r e  e x t e n d e d  t o  A p r .  1 1 9 2 4  
a t  6 % )  a s  a d d i t i o n a l  s e c u r i t y  f o r  t h e  ( $ 6 ,0 0 0 ,0 0 0 )  F i r s t  A  C o l l a t .  b o n d s  o f  t h e  
D e n v .  A  N o r t h w .  C o . ,  t h e  p a y m e n t  o f  w h i c h  N o r t h w e s t e r n  b o n d s  t h e  D e n v .  
T r a m w a y  C o .  h a s  a s s u m e u .  D e n v e r  C i t y  T r .  C o .  1 s t  A  R e f .  b o n d s  a r e  
r e d  a t  1 0 5  A  l n t .  a f t e r  1 9 1 3  u p  t o  N o v .  1 1 9 2 3 : t h e r e a f t e r  a t  \02A  A  I n t .  
o n  6 0  d a y s '  n o t i c e .  Sinking fund o f  1 %  o f  b o n d s  o u t  b e g a n  N o v .  1 1 9 1 4  
u n t i l  a n d  l n c l .  N o v .  1 1 9 2 3 :  t h e r e a f t e r  2 %  o f  b o n d 9  o u t :  $ 1 , 1 0 9 .5 0 0  r e t i r e d  
t h r o u g h  s i n k i n g  f u n d .  T h e  D e n v e r  T r a m w a y  P o w e r  C o .  1 s t  I m p t .  M t g e .  
b o n d s  a r e  s u b j .  t o  c a l l  a n y  l n t .  d a t e  a t  1 0 5  a n d  l n t . ,  sinking fund o f  $ 5 0 ,0 0 0  
p e r  a n n u m  t o  r e t i r e  b o n d s  a t  1 0 5  a n d  i n t . ,  c o m m e n c e d  in  1 9 0 8 .  a n d  $ 6 6 1 . 
0 0 0  h a v e  b e e n  r e t i r e d  ( i n c l .  $ 4 8 ,0 0 0  c a l l e d  f o r  p a y m e n t  M a y  5  1 9 2 1 ) .  I n 
t e r e s t  p a y a b l e  i n  N e w  Y o r k  a n d  D e n v e r .  T h e  r e m a i n i n g  D e n v e r  T r a m .  
T e r m .  C o .  l j o n d s  a r e  f o r  i m p t s .  T h e y  m a t u r e  $ 6 0 , 0 0 0  a n n u a l l y  S e p t .  1 
1 9 1 6  t o  1 9 4 0 .  R e d .  a s  a  w h o l e  o n  a n y  i n t .  d a -v  a t  1 0 5  A  i n t .  o n  3 0  d a y s ’ 
n o t i c e .  V .  9 8 .  p .  1 1 5 6 .  $ 3 6 0 ,0 0 0  r e t i r e d .

R E P O R T . — O f  D e n v e r  T r a m w a y  C o .  ( 1 9 1 8  r e p o r t  I n  V .  lb -.* , p .  1 8 8 7 ) :  
Dec 3 1  Year—  G r o s s  Net(aft.Taz. Ac.) Oth. fnc Dedur. Ral .Sur.

1 0 1 9  ................$ 3 , 4 5 3 ,5 2 0  $ 8 2 3 ,2 5 1  3 , 8 4 6  $ 9 5 8 ,0 5 5  d f $ l 3 0 . 9 5 8
1 9 1 7 : : : : : : ....................3 .279.570  1 . 143 .474  2 .4 1 2  96 8 .0 17  17 7 .2 0 9

R O A D  A N D  E Q U I P M E N T . — I n c l u d i n g  t h e  D e n v e r  A  I n t e r - M o u n t a i n  
R R  o w n s  2 5 0 .5 1  m i l e s  o f  e l e c t r i c  t r a c k ,  o f  w h ic h  t h e r e  a r e  2 1 0 .8 7  m i l e s  o *  
c i t y  l i n e s  a n d  3 9 .0 4  m i l e s  o f  I n t e r u r b a n  l i n e s :  g a u g e .  3  f t  6  I n .  a n d  4  f t -  
8 H  I n .  2 6 3  m o t o r  p a s s e n g e r  c a r s .  1 2 2  t r a i l e r s ,  1 5 2  f r e i g h t  a n d  9 8  m i s c .
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Cars; total, 635 cars. All freight equipment leased to Denver A Inter
Mountain RR. Oo. Capacity of central generating plant. 19.200 k. w. 
5 sub-stations, 2 of 1,500 k. w. each, 2 of 1.000 k. w. and 1 of 900 k. w.

OFFICERS.— Chairman of Board, O. Boettcher; Pres., Ernest Stonger: 
V .-P ., 3. M. Perry; Sec., II. 9. Robertson: Treas., II. J. Alexander; A ud., 
W m. A. D oty .— V. I l l ,  p. 1182, 1172, 1566, 1751, 1852; V. 112. p. 61 . 744, 
1024, 1399, 1016, 1740, 1977; V. 113, p. 730, 847, 1155; V. 114, p. 78.

(3) Denver & Inter-M ountain  RR.— O p e r a t i n g  C o m p a n y .
The Consolidated Securities & Invest. Co. owns all the stock and notes.
ORGANIZATION.— Incorporated In Colorado about Oct. 29 1907 as 

Inter-M ountain R y., but on April 2 1909 changed name to present title 
Private right of way. F r a n c h i s e s  in Denver and Golden are perpetual 
Has freight traffic agreements with Denver Tramway Co. and arrange
ments for Interchange of transfers on Denver City lines; also contract for 
use of Tramway C o . ' s  tracks In entering Denver.

F a r e  I n c r e a s e .— On June 22 1918 filed with tho Col. P. U . Comm, a 
new tariff providing for a fare Increase from 2)4 cents to 3 cents a mile 
and an increase; of 10% In com m utation rates. In Nov. 1920 tho minim i 
rare was raised from 1 cents to 8 cents. Freight rates were also increased 
V. I l l ,  p. 1852. C ity fares are the same as for Denver Tramway Co.

STOCK A N D  BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Stock. $1,000,000 ( $ 1 0 0 ) . . . ..............  „ ___ $1,000,000 ____
1st mtge n o te s ..  .............................. ' »% 500,000 1938

The notes were issued in lieu ot DO) .000 1st M . 5s due 1938, which 
w ere  canceled and cremated N ov . 1 1917.

ROAD, AO.—Incl. In Donver Tram. Co.— V. 107. p. 82; V. lll .p .1 8 5 2

DERRY, PA.
W E S T M O R E L A N D  C O U N T Y  R A I L W A Y  C O .

ORGANIZATION.— Incorporated In Pennsylvania on Dec. 27 1904. Is 
a consolidation of the Bradenville Sc Derry Street Ry. and the Blalrsvllle & 
Derry Street Ry.

STOCK AND BONDS— D a te . I n te r e s t.  O u ts ta n d in g . M a tu r i ty
Stock, $500,000 ($50)--------------------- ----------- $500,000 . .
First mortgage. $250,000, g / 1905 5 g M-S 204,800 Mar i'l9 3 f i

(3100)................... ............... c * |In t . at East End Sav, & Tr. C o., P itts., True
B o n d s .— N o sinking fund and bonds are not subject to call. Of the 

amount roportod outstanding $45,200 are held in treasury.
E A R N IN O S.— For years ending Dec. 31: ‘

<?%‘ Y r - Cross /Ye! O th .  I n c .  I n t e r e s t .  T a x e s .  M i s c . D e d . S u r p
1921 - —*66,427 $21,7.32 ............  ..........  *7 As
1920—  78,176 29,689 $10,863 $2,025 <11,922 4,879
1919—  57.702 22,855 11.171 1.885 11.588 doflJOO

ROAD.— Operates 7 miles of track.
OFFICERS.— Pres., John E. Potter: V .-P s., F. ffm . Rudell and J. A. 

McComb; Sec. & Treas., II. S. Calvert, ail of Pittsburgh; Supt., S. K. 
8chwerdt. Derry.— V. 82, p. 50.

DES MOINES, IOWA.
DES MOINES CITY RAILWAY CO.— A trolley road.
R e c e i v e r s  D i s c h a r g e d .— On April 1 1922 tho property, which had boon 

operated since Dec. 1918 by receivers appointed by tho U. S. Dist. Court 
was turned back to the company. V. 114, p. 15.32.

S e r v i c e  R e s u m e d ,  N e w  F r a n c h i s e ,  & c .— Following tho seizure of certain 
power house equipment in satslfaction for claims against it. and after tho co 
had demonstrated its inability to operate under a 5-cont faro without jitney 
competition and under an 8-cent faro with unrestricted jitnoy competition, 
Fedoral Judge Wade ordered the co. to discontinue operations on Aug 3 
1921. For further particulars soo "Bloc. R y.” Supp. of Oct. 30 1921 
Service was rosumod on Oct. 24 1921 with the passage of a now scrvico-at- 
cost franchise ordinance by tho City Council. V. 113. p. 1887. At a special 
election hold Nov. 28 1921 tho voters approved the now franchise by a vote 
of ovor two to one. V. 113, p. 2405. Tho franchise provides among other 
things, for the purchase by the city a t any time on 6 mos. notice, paving 
between trades, Ac., to bo done at expense of city, profits aro to be figured 
on a capitalization basis of approx. $8,000,000. basic fare of 8 cents in tho 
sliding schedule erfoctlvo Immediately, no div. on com. until cash faro is 
reduced to 7 cents. Jitneys restricted from streets used bv tho co., &c. For 
full details soo V. 113, p. 1771, 1887, 3405; V. 114, p. 1764.

B u s  O r d i n a n c e  P a s s e d .— See V. 114, p .  78.
In March 1911 N . W. Harris of Chicago acquired practically all the 

stock not previously owned by him of tho Des Moines City Ry ci0 . and 
also V 113 ° ° r̂ H(yat on' tilQ Inter-Urban Ry. Co. V. 92, p. 794. See

ORGANIZATION.— A consolidation in 1893 of the Dos Moines St. UR 
Co. and the Das Moinas Suburban Ry. Oo. Is authorized to carry freight 
— .2 2 . — A now 25-year franchise was granted at an election on N ov’
28 1921. providing for service-at-cost, &c. For full details see V. 114. 
p . 1764. ’

N e w  P r e f e r r e d  S t o c k . — On M ay 15 1918 stockholders voted to Increase 
the auth. capital stock from $3,000,000 common and $250,000 0% 
non-cum. prof, stock to $3,000,000 common and $1,500,000 7% cum. pref 
stock. The new pref. stock carries the same voting powers as the common 
stock and is cum. from M ay 1 1918 and callable, ail or in part, on any dlv. 
date at 107)4 and divs. V. 106, p. 2010.

V a l u a t i o n .— See V. I l l ,  p . 2140.
I n t e r e s t  D e f a u l t e d . — -The Int. duo July 1 1921 on tho $4,821,000 gon. & 

ref. mtge. 6s having been defaulted the following committee was formed 
and called for deposits, but in accordance with arrangements (seo above 
under Now Fraachlso”) the defaulted hit. (July 1 1921 and Jan. 1 1922) 
was paid.
RfFnE* An  H '  J taed . 5s.— Chairman, D . Mark Cummings:
? ^ nto r F, • O. W . Beaft. W. E. McGregor and Chester Coroy, Sec., 
116 W. Monroe S t., Chicago, 111. Depositary; Harris Trust A Savings 
Bank. Chicago, 111. V. 118. p. 182, 628. 847.

STOCK A ND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  1 M a t u r i t y
Common, $3,000,000 ($100)..................................... $1.055 000 B
Pref., 7% cum ., $1,600,000__ _____  _______  250 000
D ob Moines City Ky Gen S e t  1910 5 J-J 4.821.000 Jan" l" 1936

315.000.000. gold] Harris Tr. & Savs. Bk., Chicago, Trustee
(*500 Interest at New York and Chicago.

De^ n^ J^ 8 ( ,2 -000,000) 50lfl L 1916 8 « M -S  1.100.000 Mar 1 1921(31 000) - - - - - - - - — c* n tf\In t. at 111. Tr. Sc S. Bk.. Chicago, trustee
Receiver s certificates________ _____  _______  10.060 _

B o n d s . — $74,000 Gen. Sc Ref. M . bonds of 1916 are reserved to retire un
derlying liens. An additional $762,000 bonds may be Issued for the full 
amount expended for construction, reconstruction and rehabilitation or for 
permanent exts.. enlargements and adds.; remaining $9.343.'000 bonds may 
only be Issued for 80% of expend, for perm exts.. enlargements and addns 
under conservative restrictions. Bonds are red. on any Int. dateat 105 

Mtge. provides for an annual expenditure, beginning with 1919 
° ‘ .2f)% or gross earnings for malnt., repairs and renewals for exts' 
and addns. for which no bonds may be Issued, or for the purchase or retire 
ment of outstanding bonds. V. 102. p. 975. Tho debentures of 1916 are 
callable on any Interest date up to and Including March 1 1921 at 102)4 
and Interest; thereafter at 101 and Interest. **

REPO RT.— For year ending Dec. 31 1920. gross, $2,103,578; net. 
after taxes. $363.9<0. In 1919 gross, $1,856,097; net. after taxes. $225,055.
r  ROAD.— Operates 94.87 miles of track. 35 to I29-Ib. rails. 146 naa- 
senger, 31‘service cars. v  '

P* OFFICERS.— Pres., F. O. Chambers: Vice-Pros., M . H. MacLean and 
W . H , McHenry; Secrotary. O. H. Bernd; Treasurer. F. M Harris.—  
V. 111. p 2520: V. 112, p. 1024. 2536; V. 11.3 n. 182 416 43!)
628, 847, 959, 1155. 1470. 1771. 1887. 2405; V. 114. p . 78, 1532. 1764. 532>

DCS MOINES & CENTRAL IOWA RR.— An oloctric frolght and passenger railway.
ORGANIZATION.— Incorporated In Towa to construct a systom of 

Interurban roads connecting with Dos M oines. Was known as tho Intor- 
urban Railway Co. up to Feb. 1922. when name was changed to prosont 
title. V . 114. p .738 . Tho Des Moines City Ily . Co. guarantees tho bonds, principal and interest.

F i n a n c i n g  P l a n . — In April 1921 the I.-S . C. Comm, approved a loan to 
™  $633,500 at 6% for 10 years to aid tho co in meeting tho $1,267,000

1st M tge. 5s due Apr. 1 1921. The holders of the 1st M. 5s were paid 
$500 In cas,“ (obtained from Govt, loan) and $500 In new 1st Mtge. 10-year 

bonds. $<95,000 additional 10-year 7 % 1st M. bonds are pledged
as security for the Govt, loan mentioned above. For further details see
V. 112. p. 1617. Plan declared effective M ay 27 1921. See V. 112, p. 2537.

STOCK AND BONDS— D a l e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock, $1,200,000 ($100).....................  ...................$1,160,000
1st Mtgo bonds $2.500.000f 1921 7M A-O 562.500 April 1 1931 

Red at 102)4 and in terest.. (Harris Trust A Sav. Bank, Chicago. Trustee 
Debentures, $350,000 ($1,0001 1913 6 J-J 250.000 Jan. 11923

and $500>...................— .n t f / I n t .  at Harris Tr. & Sav. Bk.. Chic.. Trustee
— In addition to the $562,500 1st M tge. 7 J4s reported outstanding, 

$795,000 aro pledged as security for a Oovt. loan (see text above). additional 
bonds to the amount of $100.000 may be issued for full cost of extensions, 
additions and betterments under certain restrictions, and remainder may 
be issued for 75% of such cost. Are red. at 102 H and int. on any Int .date. 
Compare V. LI2, p. 1617, 2531. Debentures aro red. on any Int. date at 101 and Int.

EARNING S.— For years onding Doc. 31:
CnL Year— G r o s s .  N e t .  a f t .  T a x .  I n t . . D c p r . . & c .  B a l a n c e .

9 2 0 .................... $909,657 $173,310 $187,191 def. $13,884
1919................... 9b7.968 213.556 197.936 sur. 15,620

ROAD.— Operates 100.34 miles of track (Incl. sidings), connecting Des 
Moines and Colfax, Des Moines and Perry, with branch to Woodward. 
Standard gauge; 60 and 70-lb. T rail. 12 pass, motor cars, 4 passenger 
coaches. 8 locomotives and 197 misc. freight and work cars.

O FFICERS.— Pres., F. C. Chambers; V.-Pres., M. II. MacLean and
W. II. McHenry; Sec.O. II. Bernd; Treas., Frank M. Harris; Asst. Troas.. 
E. B . Beighlor; Gen. M gr., C. M . Cheney.— V. I l l ,  p. 738.

DETROIT, MICH.
DETROIT UNITED RAILW AY.—Trolley.
ORGANIZATION.— Incorporated In Michigan Dec. 31 1900 and took 

over franchises a.id properties of the Detroit Citizens' Street Ry.. the De
troit Electric Ry.. the Detroit Ft Wayne A Belle Isle and tho Detroit Sub
urban. V. 72. p. 4 4 , 183. Embraces all the street railway lines In Detroit.

Later absorbed by purchase the Detroit A Northwestern Ry., which la 
tnown as the Orchard Lake division, the Detroit A Pontiac Ry known 
is  the Pontiac division, the Wyandotte A Detroit River Ry known as the 
Wyandotte division, and the Detroit A Flint, formerly the Detroit Roches
ter Romeo A Lake Orion Ry., and known as the Flint division.

Owns entire capital stock of the Detroit A Port Huron Shore Line (Rapid 
Railway System); Detroit Monroe A Toledo Short Line Ry. (acquired in 
Feb. 1906) and tho Detroit Jackson A Chicago Ry. Tho last-named Is a re
organization of the Detroit Ypstlautl Ami Arbor A Jackson Ry the Jack
son Ann Arbor A Detroit Ry. and the Detroit Plymouth A Northvllle Ry. 
which were acquired In Jan. 1907. Also owns the entlro capital stock of 
Che Detroit Almont & Northern RR., which It leases for 50 years from 1915 
»nd guarantees and assumes its bonds as a direct obligation, by endorsem’t!

In  A u g . 1901 p u rc h a s e d  180 s h a re s  (a ll)  o f  t h e  s to c k  o f  t h e  C i ty  Electric 
R y . a n d  th e  P e o p le 's  E le c t r ic  L ig h t  p la n t  o f  W in d s o r .  O n t

F r a n c h is e s .— On May 22 1916, Pres. J. O. Hutchins wrote: "Certain of
(he franchises in Detroit have expired during the past several years. These 
franchises which relate to about 15% of the total mileage, have not been 
renewed, but the Detroit United Ry. continues to operate those lines In 
question as heretofore, having made agreements with the city authorities 
for rates of fare (but see remarks below) and extensions of Its Unas. Those 
conditions have created what may be called an Indeterminate franchise, 
which the management anticipates will continue m for e as heretofore so 
long as the co. furnishes its present efficient service at existing low average 
rates.” (See below.) For decisions relating to Fort St. franchise see V. 95. 
0 890: V. 96. p. 947. 1556.

A p p r a i s a l  o f  C o m p a n y 's  P r o p e r ty .— In Oct. 1915 Prof Mortimer E. Cooley 
filed a report o f  his appraisal of the company's property which fixed the 
value In the one-fare zone on Jan. 1 1915 at $29,711 079. or less deprecia
tion, at $23,008,605, physical value of entlro system $48,400,764. with de- 
prec. considered, $43,051,062. The value of all franchises was placed at 
$7,783,481. Total value of D U. Ry. system, $56 184.165 or less deprec. 
*50,815.063. V. 101, p. 1464. Compare V. 100. p. 130. 308 See 1919 
valuation in V. 110, p. 2187; V. 113, p. 532. A valuation of $61.203.087 
was placed on all the co. s properties In May 1921 by Prof. Ilonry T. Adams. 
For details see V. 112, p. 1977.

C i ty  P u r c h a s e  P l a n  D e f e a t e d .— In July 1918 tho Detroit Street Railroad 
Comm, reopened negotiations with the co. for the purchase of Its properties 
upon some agreeable basis. V. 107, p. 181; V. 108, p. 378. On Fob. 12 
1919 the co. declined the c ity ’s offer to purchase tho system within the 
5-cent fare zono for $29,653,936. V. 108. p. 781. Tho co. a Tow days 
lat.er made a counter proposal that tho city lease tho street railway proper- 
t es or the co. at an annual rontal of $2,010,000 This was rejected by 
the city officials and the Street Ry. Coinm V. 108, p 878. On March 10
1919 an agreement was reached between the co. and tho city officials for 
the sale of tho co.'s properties to tho city at a compromise price of $31.
500,000. This agreement providodfor tho paymont of $15,000 000 In cash, 
the remainder to bo paid on a partial payment basis. V 108 p 1104.

7 1919. however, this proposition was submitted to tho people for 
ratification and defeated by a vote of 70,271 to 03,883. V. 108. p 1511.

On April 4 1921 an ordinance providing for sorvlco-at-cost and a consolida
tion or tho cos. and tho municipally owned lines under a separate operating 
company was defeated. V. 112, p. 1518. Compare V. 112, p. 372.

N e w  M u n i c i p a l  P u r c h a s e  P l a n . — O n  Mar. 11 1922 i he stockholders ratified 
tho contract entered Into by the directors for the sale of tho co cltv linen 
inoo° for $tj).850,000. A special oloctlon was held April 17
1-*22 and the people'voted in favor of tho proposed agrooniont and tno ap
propriation of $1,000,000 for tho first payment on tho contract for tho pur
chase of materials, and other expenses Incidental to the taking over of tho 
lines by the city. V. 114, p. 1764. I*or full details and summary o 
agreement between city and co., see V. 114, p. 1178. Compared V. 114 
p. 854, 947.

An ordinance passed by the Detroit City Council oil Fob. 23 1921 pro
viding for the purchase at a cost of less than $ 1 ,000.000 of certain sections of 
fhe e°s linos amounting to about 25 miles was also submitted at tho April 
1921 elections but this carried. In July 1921 it was stated that the co. 
hoped to conclude the sale of 'his mileage to tho city shortly, and that the 
proceeds would be applied to the retirement of bonds of the co. V. 113. p.532.

In ° c t .  1921 a board of arbitration fixed $2,297,700 as tho price the city  
win have to pay the company for 29)4 miles or line, including equipment 
■’2 1921 P‘ 1674‘ rhCSe U'1CS WOre formally takcn over by tho city on Doc.

D u a l  O p e r a t i o n . — On Dec. 15 1921 Joint operation ovor cortaln o f tho 
co. s lines and certain o f tho city's lines was Inaugurated. Cars aro operated
seoV \ l l 3y  pn 2504 2 7 1 9 ^  ° aCh othor 8 linas and transfers are exchanged.

P r o p o s e d  M u n i c i p a l  S u b w a y — R e p o r t  o f  S tr e e t  R y .  C o m m .— See V. 109 
Compare V. 109, p. 1360. An election was held In April 192d 

2L w£ ich.the peopl2 voted 1,1 favor of a proposal that tho city Issue $15 000 
000 bonds, proceeds to be used to construct about 200 miles of municipal 
street railway lines. V. 110, p. 1526. Compare V. lit), p. 404 764. Two 
suits filed In the U. .8 . District Court asking that this ordinance bo declared 
vo (k ,ar‘.cU !)va1)^ 'vero dismissed In Juno 1020. V. lit), o. 2657- V 111
?Q9r? th i6n° Q <a°m£;\r>° o  119' p; 171,8 ' Tho c.0 - appealed but on N ov. 151920 the U. 8 . Supreme Court refused to permit an injunction prohibiting 
the city from continuing tho preparations looking toward the acquisition of 
munlcipaily-owned street ralhvay fadiitlos. V. 1 1 1 . p. 2011. On Fob 28
1921 the U. S. Supreme Court held that tho city has tho right to acquire
and operate railway lines. V. 112 , p .9 3 2 . s  equire
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F a r e  D e c i s i o n s . — The United States Supreme Court on Dec. 11 1910 up

held the co .’s right to charge extra fares for transporting passengers beyond 
the old city limits into territory which has since been brought within thf 
City as at present extended; also held the co. need not sell reduced rat» 
“ workingmen's hour" tickets In the annexed territory. In Oct. 1919 Judge 
W lest of the Ingham County Circuit Court upheld tho constitutionality of 
th e " 1 nter u r ba n fa re’ 'b i l l  (m ad e a law In 1919) and ruled that the power 
of the Legislature to fix passenger rates is absolute and cannot bo exclusively 
delegated to a commission, municipality or other authority, and hence it 
can make rates to supersede those fixed In the franchise. V. 109, P ■ * 1 ■
1627. On Dec. 24 1919 the Michigan Supreme Court also held that the 
State Legislature had the sole right to determine rates. V. 110, p. 77. 
Compare V 109 p. 1700. In April 1920, however, the Michigan Supreme 
Court vacated an injunction issued by Judge Wiest restraining the co. from 
Increasing its interurban fares. For further details see V. 110, p. 1748.207o.
S e F n r p s  — feffectfve^j’une 19 1921. the co. reduced fares to 5 cents, with a 
1-centf charge for transfers in accordance with an agreement with the city. 
i C p lr t J c u l a r s ^ e T n T , , . .  2012 For resume of fare si, nation up to that 
ttmn spn “Fleetrlc RjiiHvny Supplement ot Oct. 2 2  10».l.

On Aug 27 1918 was auth. by the l.-S . C Comm, to Increase inter 
urban passenger fares by from 2.5 to 50%. The now rate Is 2 cents p c  
mile plus a ccen t fare in Detroit. All mileage and reduced tickets were 
edmlnater?except school tickets and chlldrenps rates. V. 107. p. 905 ,
6 7 n l e r m b a n  R a le s  — Following the Issuance of an injunction in Aug. 1921 
on' the an Hcation of the Mich. IV U. Comm., restraining the co. from 
charging passenger faro of more than \  V i cents per mile on its interurban 
fines in^acwrdanco with the Olaspie Act (V. 118. p. 959). the co. put the 
now rales In effect but was expected to institute court proceedings to test 
th ?valid ity  of the A ct. V. 113. p. 1052. 1470. 1674; also see above under 
“Faro Decisions.”

STOCK AND BONDS— D a t e .  i n t e r e s t .  O u t s t a n d i n g .  Maittirff#
Rtnok s i  5 875 000 (tlOO)___ __ Q-M 515,-L .>.000 See toxt
lsfrarisolrntge 825 000.000, f 1902 4H  g J-J 14,55.,000 Jan. 11932 
* f*i  o m > c * c p t ( O u a r a n t y  Trust Co., N Y , Trustee. Int gold (Sl.OOO).............. c o i at A(?ency Hank of M0Iltrea|
rtnll trust notes 84 500.0001 1918 7 g A-O 1 4.400.000 April 1 1923
Oo" , nom "?.m 5 c* tflCentral Tr. C o..N .Y ..trustee Int. In N Y 
1st M taeeollbonds''$5.00fl.-( 1921 8 g F-A 4.000.000 See text

nnn m  noo) c*tf{ Int. at Cent. Un. Trust Co. of N. Y ., Trustee
Stock listed on the N Y . Montreal Detroit and Oleve Stock Exchange* 
Bonds -<>f the 825 .0̂ . 0(10 Brst consoMdat«<JjuorJ;gagr^boudMn»uChojl/«|h

u

the itm ah/dcr mamre°AT,g“ 1 1941; $10,000 are held in treasury. Are 
secured by pledge of 84,155.000 underlying bonds, for description of which 
see v  i i f  p 532. Of the remaining 51,000,000 bonds auth., 8500,000 are 
Issnablo against the pledge with the trustee of 5500,000 Deiroi, A Pontiac 
Tiv 1st Mtgo. bonds, due Feb. 1 1922. and 5500,000 against pledge of 8600.
000 Detroit A I’ontlac consol, mtge. bonds due June 1 1926, when extended 
nnder closed mtges. A s i n k i n g  f u n d  of 5% p. a. or the 20-yr. bonds issued 
will purchase bonds of that maturity up to 10714 and int., and a sinking 
fund of 1 % per month of the 1 year bonds issued will purchase 1-year bonds 
un to 100 and Int. Are callable as a whole at 10714 and int. on 30 days’ 
notice Pennsylvania 4-n.ill tax refunded. V. 113 p 532.

The coll tr. notes are secured by a deposit of 89.000,000 par val. of stocks 
and bonds of constituent cos. No additional Detroit United Ry. 4 14% 
cons M. bonds can bo issued except for refunding purposes, nor can the 
constituent companies, whose shares are pledged under these notes, Increase 
their bonded debt while any of those notes remain outstanding. Notes are 
red as a whole or In amounts of not less than $500,000 on 30 days' notice at 
10 l'a“ d lnt. to April 1 1922; thereafter at 100H and int. V. 106. p. 1120 

D etroit E lectric.
D a t e .  I n t e r e s t .  O u t s t a n d i n g . M a t u r i t y

D e t r o i t  Ry 1st M . g ($1,000)1 1895 5 g J-D $1 300.000 1922 1924
on 50 34 m llo s .l .___ c*Ar(Interest at Cleveland Tr Oo . Trustee
B o n d s _First mortgage bonds of the Detroit Ry numbered 1 to 600 ma-

tn re ln  order of numbers at $50,000 per annum beginning Dec 1 1912 
numbers 601 and above mature Dec. 1 1924 $500,000 have been retired 

D etroit Fort W ayne & Belle Isle
le t  mtge. gold. $1,200.0001 1898 5 g A-O $1,200,000 April 1 1927

ooo)  c*Ar( New York Trust Oo., Trustee. Subject tr•l.uuu; [ caU ftt 105 and tnt on Q() (jayg- not{ce.
Interest at Kean. Taylor *  Oo.. New York.

D etroit & H igh land Park RR.
1st mtgo $10.000.000.............. ( 1921 7% $1,500,000 April 1 1931
1 6 \Unlon Trust Co.. Detroit. Trustee.

l i o n d s .— Are guar., prtn. A Int., by the Detroit United United Ry.
V. 112, P- 2642. D etroit &  N orthw e*tern Ry.

D a t e .  I n t e r e s t  O u t s t a n d i n g  M a t u r i t y .  
1st mtge, $1,000,000, gold( 1901 7% g M-N $855,000 Tan. 1 1932
kV($100 $1.000)................ -c * l Interest ?' Hn‘VnJ r,us' °<>- • D etroit. T rust.
*  B o n d s .— Are guar., P. A L, by Detroit United Ry. by endorsement, 
flee V 73. p. 494. Wero taken up at maturity UMay 1 1921), but are 
Sledged as extended bonds with lien unimpaired under the Detroit United 
lty . 1st mtgo. coll. 8% bonds. See V. 113, p. 532.

D etroit & P on tiac Ry.
1st con mtge. gold ($1.000).( 1901 4 8 k J-D 600.000 June 1 1926

$1,100,000 .................. c*A rlInt. at Washington Tr Co , N . Y . Truster
n n 'n ( i s  —$500,000 consolidated mtge. 4)4%  bonds wore reserved to rotlro 

like amount of 1st mtgo. bonds: the lattor wore paid off at maturity Fob. I 
1999 Bonds are subject to call at 105 and Interest on 60 davs’ notico after 
Juno l  1911. Principal and interest of both issues guaranteed by Detroit 
United by endorsement.

D etroit &  F lint R ailw ay.
The Detroit A Flint Ry. was organized to acquire the Detroit Rochester 

Romeo A Lake Orion, together with the Nor Det Elec. Ry. and the O ft. 
Utica & Romeo Ry. The consol. M. Is a 1st lien on these last two prop'lles.

D a t e .  I n t e r e s t .  O u t s t a n d i n a .  M n t u r i t u .  '

*1 800 000: unissued bonds Chicago. Trustee: also Guaranty Trust Co 
have been ca n celed ... . .c*I Now York.
Bonds — Both the Detroit *  Flint consol mtgo. 5s and the D. It. R. A 

. O Rv 1st mtge. 5s are guaranteed bv the Detroit United Ry.; see. form 
f guaranty In V. 76. P- 1300: as additional collateral security” on the

matured Aug. 1 1921. wh le me u .  K. it & L. O Ry. 1st M. 5s fell due 
lone 1 1990 Both these Issues were taken up at maturity, but are pledged 
as extended bonds with liens unlmpaln-d under the Detroit United R y. 1st 
M . coll. 8% bonds. See V. 113. 5.'-!.

REPO RT.—Annual report for 1921 was In V. 114. p. 848:
D etro it U nited Ry.. Rapid Ry. S y» ..*S an d w .W in d . & A m herstb. R y. 

D et Monroe 5c Tol. Sh. Line Ry. and Det. Jack. & Chic.
1921. 1920 1919 1918

Revenue nassongers ...336 .579 .071  425.582.9.85 394.374.451 319.843,176 
Transfer nas.songers ..103.760.082 128.152.532 122.422.145 103.608.353 
Orass inirtiltigs311̂ 6^  —--823.329.068 ,28.986.228 *21.683:038 $19,014,018 
Operating expenses.......... 19.428.779 25 .025.16o 19.792.528 14.758.339

Not earns from oper. 83.900.289 $3,961,063 $4,890,610 $4,256,079
Tnp from other s lurt’t'S- 7 lo  - 4^’* b /li. 118 54ti.4()6 44b /3 >
Income from all s u r c e s . $4,616,513 *4.037 181 $ 5 ,139,010 81.705 II 1 
Interest and*taxos . . . .  $3,351,068 $3,003,606 $2,868,250 $2,610,830
Dividends' . ......... : ____  - (8)1.200.000
Depreciation charged o f f x ( 2 ) 3 0 0  000
Reserve for taxes..........- - 1TA'•
Reserve for cont!ngencles_ joimjuu

200.000
150.000
50.000

600,000
200.000
150.000

600.000
150.000

Total deductions . . .  $4,051,068 $4,603,600 $5,018,250 $4,560,830
s J p lu s  u S e !  W  *33.575 $418,600 *144.684

* In nnnratiori UD to  MaPCn o 1 IbZU
x  2% paid In cash. In addition 2)4% In stocks was paid (but see under 

:Dlvl(Jenda” below.

D IV ID E N D S .— First dividend of 1% on Detroit United stock was paid 
.March 1 1901 and 1% quarterly thereafter until Aug. 1 1905. when rate 
was raised to 1 M  %  quarterly. On Nov 1 1905 1 )1%. Io 1900 5%. In 
1907. Feb.. 1)7%' May. 1)1%; Aug.. I H %  None to Mar. 1911. when 
I was paid; same amount quar. to and Incl. Dec. 1912. In March
1913 to and Incl. March 1916. 1)4% quar In June 1916 to and Incl. 
Mar. 1917, 1)1% . In June 1917 to and Incl. Mar. 1921.2%. In June 1921 
a stock div. of 2)4%  was paid. V. 112, p. 1865. The co. also declared 
stock divs. of 2)4% each, payable Sept, and Dec. 1 1921. but the P. U. 
Comm, has not yet granted the co. authority to Issue the stock. V. 113, 
p. 1155. 1359. 1887. 2079. 2405.

ROAD — On Dec 31 1921 operated 875.4759 miles of track, as follows: 
Detroit United, including Wyandotte A Detroit River Ry., Detroit A 
Northwestern. Detroit A Pontiac. Detroit A Flint. 534.3295 miles; Detroit 
& Port Huron Shore Line, 145.0075 miles; Detroit Monroe & Toledo Short 
Line, 84.1419 miles; Detroit Jackson A Chicago Ry., 111.9970 miles. Rails, 
77, 85 and 98-lb. steel. Does an express service. Has 1.749 passenger 
cars, 272 freight and construction cars. 43 line cars, 127 express cars. 21 
miscellaneous cars, 4 locomotives, 4,336 motors and 3,757 trucks. There 
are 6 power houses, with a combined capacity of 35.850 k. w .. 2 storage 
batteries, with a combined capacity of 4.500 amperes and 17 sub-stations 
with a combined capacity of 21.550 k. w.

O FFICERS.—Chairman of the Board. J. C. Hutchins, Detroit: Pres 
; V .-Ps., E. W. Moore, Cleveland, and A. J. Ferguson, Montreal; 

Troas \  • Oen Mgr., E. J. Burdick; Sec., E. A. Peters,
Detroit: Asst.'Sec.'. M'lss Emma Heise; Oen. Aud., Irwin Fullerton General 
offices, Interurban Bldg.. Detroit.— V. 112, p. 1617. 1736, 1740. 1865, 
1977. 2082. 2190. 2305. 2642. 2747: V. 113, p. 416. 532, 628. 959 1052,
1155. 1359. 1470. 1674. 1887. 2079. 2311, 2405, 2504, 2719, 2818; V. 
114, p. 78. 626. 848, 854. 947. 1178. 1532.

(1) D etroit & Port H uron Shore Line R y.— A trolley road. t>„
Entire outstanding capital stock Is now owned by the Detroit United K y.
ORGANIZATION.— Incorporated In May 1900. Is a consolidation of 

the Rapid Railway Co., the Detroit Mt Clemens & Marine ( lty Ry. (the 
puivnaser of the propertlen of the M t. Clemens & Lakeside Traction Co. ana 
the Detroit & River St. Clair Ry.). the Port Huron St Clair & Marine City  
Ry.. the Connors Creek & Clinton River Plank. Road Co. and the City  
Electric Ry. of Port Huron. The new company owns the capital stock of 
each road. The consolidated company operatee all the tracks In Mt. Clem
ens and Port Huron, and the through route from Detroit to Port Huron 
running through Mt. Clemens, New Baltimore. Algonac, Marine City and 
9t. Clair. Also owns the capital stock ($25.0001 of the Detroit Sc Lake 
4t. Clair Ry.

STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y .
Stock *2 500 009(5100) . .  _______  $2,000,000 ------- -------
1st mtge: $2 500.000 ($1,000)7 1900 5 g J-J „  2 500 000 Jan 1 1960

cannot be called, gold.c*&r( Union Trust Co., Detroit Trustee.
(Int at American Excb Nat Bank. N . Y .

ROAD.— Total Det. & Port Huron System 138.2208 miles
E A R N I N G S .— Now Included In report of Detroit United Ry.— V. 77. P. 

34: V. 84. p. 338.

(2) D etro it Monroe & T oledo S h ort Line Ry.
ORGANIZATION — Incorporated In Michigan on Dec. 11 1902.
In Feb 1900 entire stock was acquired by Det. Unit. Ry. V. 82. p, 392.
STOCK AND BONDS—  D a te .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y .

Ktock S3 1)00 000 .............. ...... ........... ..............  $2,581 000 ---------------
1st mortgage, $3,000,000,1 1903 5 g J-J 3.000.000 Jan 1 i933

gold ($1 000) .............. c*|U nlon Trust C o., Detroit. Trustee.
Bonds.— Interest 1s payable In New York. No sinking fund and bond3 

re not subject to call.
ROAD'.—Operates 50 miles of road from Toledo to Detroit and 4 mllee of 

•oad from Monroe to Lake Erie; completed Nov 5 1904. At Toledo con
nection Is made with the Lake Shore Electric Ry for Cleveland Is o j 
-team road construction, on private right of wav. standard gauge laid with 
10-lb. T rails. Total track. 84.1621 miles. V. 107, p. 82; V. 108. p. 480.

•3) D etroit Jackson & C hicago Ry.
ORGANIZATION —A holding co organized In Mich. In 1907 by Detroit 

United Interests to take over the Det. Y psll Ann Arbor A Jack. R y., the 
lack Ann Arbor & Det Ry aod the Det Plym. A Northvllle R y.. paying 
herefor SI 230.000 Entire stock owned by Detroit United Ry.

P o r e s  __On Mar. 21 1919 Judge Hosmer In the Circuit Court at Detroit
♦rdered fares on the co.'s lines between Detroit and Jackson reduced to the 
^re-war basis of about 1 U cents per mile. V. 108. p. 1274. The $60,000 
Vpsllantl A Saline 1st M. 6s which matured July I 1919 were retired on 
that date. $60,000 of the co.'s 1st consol, mtge. 5s being Issued In connection 
'herewith

M a t u r i t y  .STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .
stock (1100) ______ . . . .  - - - — - $814 000 —
First consol m t ie .”$4.000.000f 1907 5 g F-A 2.060.000 Feb 1 1937

(*1 000) gold c* Int. at Security Trust <̂ > . Detroit Trustee.1st cons M 'Det Y'A ArAJack 1901 5 g F-A 1 010,000 Feb 1 1926
*2 000 OOOfSftOO $1.000)gc*l Int. at Detroit Trust Co. Detroit. Trustee. 

d ! c C fcA nnA rcons l i t M  1899 0 g F-A 330 000 Feb I 1924
$1 000.000. g ($500 A S I.-)In t. at Union Trust C o., Detroit. Trustee.
000) sinking fund annually!
The Det Yps A Ann Arbor A Jackson first consols cannot be called. 

Of the amount reported outstanding. $46,600 were In the Detroit United 
Trea ury on Dec. 31 1921.

t i n n d s  — Bonds of Det Jack. A Chic, are subject to call on any Interest 
iav at 105 and Int. Guar., p. A I., by the Detroit United Rys.; enough 
anode are reserved to retire bonded debt of the Det. Yps Ann Arbor A Jack. 
Rv V. 85 p. 345- Of the amount reported outstanding. $1,174,000 wer* 
*n Dec. 31 1921 In the Detroit United treasury.

i>() A i ) __C o m p le te d  a n d  In o p e ra t io n  f ro m  D e t r o i t  ( th r o u g h  Wayne and
Vosilantl) to Ann Arbor and to Jackson; making mileage mo miles, of which 
(0 miles over orlva'e rlght-of way. Total track. I I 1.2891 mi I R a l l s  
70 and 75-lb. T  girder. Does a freight business.— V. 108. p. 1274.

(4) D etroit Alm ont &  N orthern RR.
O R G A N I Z A T I O N .—O rg a n iz e d  u n d e r  t h e  G e n e r a l  R a i lr o a d  L a w s  of 

M ic h ig a n . I s  le a s e d  fo r  50 y e a r s  f ro m  1915 to  t h e  D e t r o i t  U n i te d  R y.. 
w h ich  o w n s  I ts  e n t i r e  c a p i t a l  s to c k .

R O M O fl__ D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
First mtge. gold. $2,500.0001 1915 6 g F;A $400,000 Feb 11940

($1,000 A $500)_____c * t f \I n t .  at Union Tr. Co.. Detroit. Trus., A N .Y
The bonds are guar, and assumed as a direct obligation, by endorsement, 

oy the Detroit United Ry . which In the event of any new Issue of refund
ing or general mortgage bonds being placed on the Det. Un. R y. ?r Its sub- 
tidlaries. will reserve sufficient new bonds for the retirement of the above 
issue at maturity Red. on and after Feb 1 1925 at 103 and int. Re
maining bonds to bear rate of interest as fixed by the directors when Issued 
but not to exceed 0%.

ROAD.— Extends from Romeo, through Almont to lm |ay C ity, about 
20 miles; built on private right of way; 70-lb. rails.— V. 101. p. 130.

DIXON, ILL.
ILLINOIS NORTHERN UTILITIES CO.
Controlled by the Middle West Utilities Co., which see In our “ Railway 

A Industrial Section."
O R G A N IZA TIO N —Organized under the laws of Illinois July 31 1916 

as a consolidation of the Illinois Northern Utilities Co. (Incorp. in April 
1912) Tri-County Light A Power Co. (V. 97. p 689). and the Freeport 
Railway A Light Co (see this Section for May 1916). V 103, p 496. 
Operates gas and electric properties In the western half of the northern 
part of IMl f̂ois adjoining the territory served hy the Public Service Corp. 
of Northern Illinois Also operates street railways In Sterling and O ton and 
an Interurban line between the two cities total 1st track ( '8 5 1  ml I es and 
o n f  rrack In Freeoort. F r a n c h i s e s  In Freeport expire March I 1923*
n ™ tra ffica m n S em ra tfo r  50 years with the Rockford A Interurban R y. 
Oo.. allowing cars of that company to enter Freeport.
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8TOCK A ND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y  

Common s to c k .. ................ .................. ............... $4 63K non

s s s x y s s / a s f 1................  q p  2;s ' a
" a s j f i  ------"  1912 6 * A- °  S.214I000 A pr’ l  *1957

Sterling Gas & Electric......................I  $Yfl°nn .....................
Miscellaneous Issues.................I  " "  . . . . . ____ 41 800 .....................
Freeport Kv Lt Si P 1st mtge' 1003 5 g M -N  271 000 See’tn it

*350.000 g (SI .000) c*lC ont. & Comm. Tr. & Sav.' Bk.. Chic., trus. 
tfreep Ry *  Lt mtge *2,000.-1 1910 5 M-N HO 000 Nov 1 19 )5

000 g (S100. $500 A *1.000) 1 Int. at Cont. & Comm. Tr A 8 B .. Oh..trus
addition to amounts reported outstanding. *305.000 common 

and $85,900 first preferred stock are In treasury.
B o n d s .—The 1st A ref M . bonds of 1912 are red. at 105. Additional 

amounts may be Issued (a) *903,800 to refund underlying bonds (ft) In 
exchange, par for par, for mortgage debt existing at time of acquisition of 
properties acquired In the future: (c) for expenditures made In acquiring 

.UirS..property to extent of 75% of cost thereof. V. 94. p. 1383: V . 95 . P« 112 3 .
Int. on F. R. L. A P. bonds Is payable at offices o f Cont. A Comm. Trust 

A Sav. Rank. Chicago. Are subj to call by lot at 105 & Int.; $79,000 have 
rk,«‘,to rlly) ^ b o n d s ls a sfo llo w s: $5,000 due May 1 In each of 

the years 1910. 1912 and 1913 and *5,000 annually from 1915 to 1921 lncl. 
the remainder In 1922

D i v i d e n d s . — O n  pref., 1 A %  quar. paid N ov. 1912 toan d ln cl. Feb. 1922. 
E A R N IN G S.—Of Illinois Northern Utilities Co. and Sterling, DIxOu A 

Eastern Electric Ry. for 12 mos. ending Dec. 31:
, , ,  „  N e t ,  a f t e r  I n t e r e s t ,  P r e f e r r e d

Y e a r s —  G r o s s .  T a x e s .  R e n t s .  Ac. D i v i d e n d s .  B a l a n c e .
} 9 2 1 .....................Sl.g87.321 *055.426 $383,8.'3 $150,360 sur.$121.253
1920 — .............  1,875,895 583,773 390,870 130,700 sur. 62.202

O F F IC E R S— Pros Samuel Insull; V .-P ., E. D . Alexander; Sec. A 
Treas John H. Gulick: Asst. Sec. A Asst. Treas., J. A. O'Connell: Aud., 
I*. E - Jacobson.— V. 104. p. 2231: V. 106, p. 1036, 1132. 1582, 2757.

DOYLESTOWN, PA.
PHILADELPHIA & EASTON TRANSIT CO.—A trolley road. 
O R G A N IZA TIO N — Incorp. July 30 1921 in Penna. as successor by 

reorganization (see plan in V. 114, p. 80) to Philadelphia A Easton Electric 
R y V for.his,.orv of which see Electric Railway” Supplement of Oct. 22 1921. 
Under the plan outlined in V. 114, p. 80. the holders of 1st Mtge. 5% bonds 
to the old < o received 40% in now 1st Mtge. 5% bonds. 30% in Pref. and 
30% in C m stock of the new co. in exchange for same. The Com. and 
Pref. stocks of the predecessor co. were without value under tho term of the 
reorganization, no consideration being given them.

The protective committee for the Phila. A Easton Elec. Ry. 1st M tge. 
consisted of William Pearson. Chairman, Harrisburg, Pa.; L. B Hillard 

Wilkes-Barre, Pa.; A. C. Patterson, Philadelphia, Pa.; Henry G. Rush’, 
Lancaster, Pa. Depositary: Northern Trust A Savings Co., Lancaster, Pa!

«^noI onn055riS ? - ~ D a l e - I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .Common, $300,000 ($50)__________  $273 390
Prcf0% non-cum $300.000($50)___  .  273 300 .....................
1st M tge $500,000 ($100, $50011921 5 A-0~ 364,400 O 'cY 'f 1940

and $1,000).................... tf .c* /In t. at Northern Tr. A Sav. Co., Trusteo.
Slorfc.—The pref. stock is non-cum., without voting power, subject to 

redemption at any time. The common stock has exclusive voting power.
I he plan recommended that the common stock be placed in a voting trust for rive years.

Bonds.—Additional bonds may only be issued for exts., Impts., Ac. Int. 
payable free of Penna. State tax. V. 114, p .  80.

ARN'IN'GS.— Of predecessor co., for year ending Dec. 31 1920 gross 
*177.008: net, *54.6.31. In 1919, gross, $150,433: net, $37,745.

Operates 35 miles of road between Doylestown and Easton: "T ” rail- 
gauge, 5 ft. 2  A  In.: 8 cars.

O F F I C E R S .- ! ^ .  A Gen. Mgr. A. H . Sickler; V .-P ., John O. Swartley; 
Sec., W. S. Chambers; Treas., Godrey Schmidheiser.— V. 114, p. 80.

DU BOIS, PA.
DU BOIS ELECTRIC & TRACTION CO.— In N ov . 1910 control was 

acqulr^  by the Keystone Utilities Co., which see under Scranton. Pa.
~ ' ncorP In New Jersey on N ov. 18 1901 as the Amer- 

*9*°. Llght ( o. srnl name changed later as above. Owns all of the
stock of the Du Bols Klee. Co. and the Du Bols Trac. .Co. V. 76. p. 972 
B c lu s ln  R)r 8tree*; rallway and electric-lighting are perpetual and

8»cTkO,M00A0 w  f t l m  * - . . .  D a “ :  * • * " * ■

B o n d s .  No sinking fund, but subject to call at any time at 105 and Int. 
EA R N IN G S.— Combined earnings for years ending Dec. 31

- G a l .  Y e a r s — Gross. E x p .  A  T a x e s .  N e t .  I n t e r e s t .  B a la n c e .
1921----------------$237,234 $177,816 $59,418 $14 0^5 $45 393
I 920.................--*244,339 $203,730 *40.609 *14.025 *2<j!584

OFFICERS.— Pres., Daniel J. Dailey; V.-P., E . T. Hartlgan- Sec A 
Treas., John Marsman.— V. 89. p. 1667; V. 103, p. 2340. *  aec’ &

DULUTH, MINN.
DULUTH-SUPERIOR TRACTIO N.— Trolley.

. ORGANIZATION.— Incorporated in Connecticut In 1897. Owns entlra 
stock of the Duluth 8treet Ry.. the Lakeside Street Ry. and the Superior 

h a .  n' ,  F.he oorporate exlstence of the Duluth Street Ry. Is maln- 
k 1 ’’FuFjf ^ « ) 0 0  authorized. $1,800,000 outstanding)'■ by the Duiuth-Super'or Traction. This latter company has no 

bonded debt. The Duluth Street Ry. was organized under Act of M inne
sota approved Nov. 17 1881 and possesses “an exclusive franchise” which 
,™ 8 a?*1' I93V See decision with regard to franchises In Superior 

Y - ? n Dc<; ,18 1018 the company surrendered Its franchise to operate In Superior and in 1921 Its Duluth franchise; the system now 
being operated on the indoterminate permit basis under which the State, In
stead of city officials, has jurisdiction over tho co. V. 107, p. 2476. Seo

Y-'n 2> 20i?2 'i ,9n. SePnt * 1 19’ 7 tho Duluth St. R y. acquired the 3 ' A -mile line of the Park Point Trac. Co. of Duluth, M inn. V. 105. p. 180. 
The Duluth-Superior Bridge between Duluth, Minn., and Superior Wis is 
F®0 „biLJ ««rro nony ,a„ separate corporation, and has issued 1st M .
bonds for• *650,000 and 2d M. bonds for *300,000.—see bridge item s. V. Do, p. olU, oU4.

V a l u a t i o n . — See V. 1*0. p. 1748.
M u n i c i p a l  O w n e r s h i p  V o te d  D o w n . — On April 1 1919 a proposition that 

the city purchase the co s. system was defeated by a vote of nearlv two to  
one. On June 21 1920 another plan for municipal ownership as well as an 
ordinance providing for a 6-ce^ t fare^was voted down at a special election.

F a r e s .— On Jan. 1 1918 reduced fares on Morgan Park line from 10c. to 5o. 
An ordinance providing for an increase in fares from 5 cents to 6 cents was 
voted down in Duluth on Oct. 4 1920 by a small majority (compare above.) 
X,' Mil P' ^ r ? ' 7 i l '  29‘11; v - 112, P- 161. 257. In June 1921 applied to the Minn. RR & Warehouse Comm, for an emergency fare of 7 cents. 
V. 112, p. 2o36. The Comm, denied the company auth. to Increase Lares 
t? ,7 cents. but pend ng final determination granted an Increase to 6 cents, 
IjJecUye sep t. 1 1921 V 113, p 1155. The city of Duluth, however, on 
1 e,p t' I P  l 9?.! °b ,a ined an injunction restraining the company from putting 
into effect the increase granted by the Comm. V. 113 p. 1360. ^ *

r VY .V.RIY Gomm. ordered a 6-cent cash fare with6 tickets for 35 cents in the city of Superior.

D a t e ’ I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common. *3.500,000 ( $ 1 0 0 ) - .____ O-J S3 500 000 Oct 'IS 1 n .
Pref 4% cum .J l,500 ,000(*100)____ cJ-J 1 5 0 0 0 Apr ’21 1 $
°  ffolrt* V M O - O O O . l  1900 5 g MAN 2!500!000 May M 93l5
r-.g.°,d 181.000)--------------- c*)In t. a t Cent. Trust Co N Y Trustee

RS ^ Y 1,*2̂ 00'000; ! , 1910 5 1.272,000 May 1 1930gold (*1.000) sk fd------- c* \ln t . at Central Tr. Co., N . Y .. Trustee.
S to c k  —  Both com. and pref. are listed on N . Y. Stock Exch. V .90 d 848 
B o n d s .  -The mtge. of 1900 covers all the mileage of the Duluth Street Ry! 

the property of the Lakeside St. Ry. and of the Superior Rapid Transit 
having first been conveyed to the Duluth St. Ry. The gen mtge. bonds are 
5g5 i M , 0" 1!!!Ly i n*- dayaY 105 and Int. *209.000 are held In treasury and *232.000 have been canceled. Remaining Ponds may be Issued for addl- 
tlons extensions, Ac., under conservative restrictions. They are guar 
p. A I., by Duluth-Superior Trac. Co. S i n k i n g  f u n d  of 2 A  %  per annum of

§%». v f i r p i s e P v i i s r ?
t a K f e v ? "  a 5 r « v n r 3, f.? 5 ;snno r c o t i , ^

1^09, Same ftraount Quar. to and lncl. July 1910: In Oct. 
191°' 1><%. Satne amount quar. to and lncl. April 1913. In iu ly  1913 
ft!!}?6*,*0 8a.rnfi amount quar. to and lncl. Jan f 1915.
April dlv. omitted (V. 100. p. 900); payments changed to semi-annual 
basis and a div. of 1% paid July 1915 (V 100. p. 11,37) None to O c t7 l  
1917, vvhen 1% was paid. Same rate quarterly to and lncl. Oct. I 1918. W0118 since.

REPORT.—For calendar years:
C a l e n d a r  G r o s s  N e t ( a f t e r  I n t .  *  P r e f . D i v s .

Y e a r s .  E a r n i n g s ,  o p e r  e x p . )  T a x e s .  (4% ).
1921— $1,804,840 *311.535 $282,948 $15,000
1920--- 1.945.887 359,987 280.139 60.000 . Bur M S4«

In 1921 carriod 31,596.264 revenue passengers and 5,809.271 transfer 
passengers in * 1 9 2 0 38’137,505 rovouue passengers and 6,277,916 transfer

.n R. £ A,? —T heTssy,st.e.ra embraces about 105-57 miles of track and Includes all the lines in Duluth and Superior. 152 passenger and 20 other cars.
O FFJO ER S.-C hairm an of the Board. A. E. Amos; Pres., A. M. Robert- 

®un; V.-I ., Edmund Zacher; V.-P. A Gen. Mgr. Herbert Warren1 Sec 11  
Treas., S. L. Reichert; Aud.. W. P. Dwver.— V 07  r> 2 4 7 6  V ’ ins^- «  
1060; V. 110, p. 871; V. 112, p. 932; V. 113 p. 70; V. 114. p! 854 '

C o m m o n
D i v i d e n d s .

B a l a n c e ,  
S u r .  o r  D e f .  
sur*13.587 
sur 13.848

DUBUQUE, IOWA.
DUBUQUE ELECTRIC CO.
ORGANIZATION.—Organized In Delaware June 3 1916 and acmilrnd 

the Union Electric Co. of Dubuque, (see “E lec.R y.” Section for M ay Ig  ib f  
Does the entire electric lighting, power and street rallwav business In Du
buque and v clnlty. Owns East Dubuque Elec. C o ., serving East Dubuque
111. Also sells power to the Eastern Iowa Light A Power Oo7, serving 8 
COmmunltlev within e;i*y transmission distance of Dubuque *

F a r e s  &  W a g e s .— As a result of a strike for higher wages the company's 
fores were Increased in May 1920 to 8 cents cash, with 7 tickets for 50 cents
The old rates were 7 cents cash or four tickets for 25 cents. V. 110 d 2291
Following a reduction In May 1921 of wages from 60 cents to 45 cents per 
hour the co. reduced fores from 7 tickets for 50 cents to 8 tickets for 50 cents 
Cash faros, however, remain at 8 cents. V. 112, p. 2305. 
„ J ! e W n r a n c M s !i P r o p o s e d . — I n  M a r  1 9 2 2  the Dubuque City Council passed 
new railway and lighting franchises for the co. but the measures were to be 
submitted to a vote of the people later In tho month. V. 114, p. 1062. 
Compare V. 113, p. 1674. N o further Information.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t u
Com stock *2 .0 0 0 . 0 0 0  (* 1 0 0 ) .  . .  * 6 8 2  0 0 0  V
Pref 6 % cu m *2,()()(),000 (* 1 0 0 ) ___  Q-M~..........  800 9 0 0  " ' S e e t e i t
lB000)*r^ 0<a.'t00|0ni5 f̂e0|m *in /T  t rn ;D 2,445 .000 June 1 1925000) red at 101 A Int o n iln t. at Chicago or New Y irk. Central

00 days notice----- . .  c p tl Trust Co., of Illinois. Trustee.
3-yr. secured notes, gold.......... 1920 8% M-S i l l  000 Sent 1 1993
w 11 h ' com mom " ^ 1 0 3 ? p '.^ lo  ^  UOand dlv8' and has "dual voting power'

LT?fYkred b.y, an ab?ol“te flratand only mortgage on all the co's 
SfY-not1 rgb ts an, ffar)cbl.ses. Add I bonds may be Issued for only 80% 
b^OTt of permanent add ns and Impts. and then only when net earns, t o r  
R™b®dln8 12 months have been at least 1 A  times the Int. on bonds out
standing and those to be Issued. S i n k i n g  f u n d  from June 1 1917 10% of
?m‘S Saeale S'' v thinr>>t0 P!lire haSmlhonds or oal' them at , 0 ' and Int* or for Impts., Ac. V . 103. p. 410. The notes are secured by 1st M tge. bonds.

D i v i d e n d s  on pref stock have been paid regularly from date of organlzat'n 
E a r n s .  Y e a r s  E n d i n g — D e c .  31 21. D e c .  31 '20. J u l y  31 '21. J u l y  31 '20

Gross ................................ *997.075 *874.977 $986,765 *804 322
N et. after taxes................. 301.831 212.210 260.084 21o!7S9

KPR-°oo£RT,Y '- ; I>ower 8 ta t*on w ith 9.500 k. w. generating capacity; 
a b °u t 220 miles of transm ission and d is tribu ting  lines: 20.7 miles o?  trade 
In city  and suburbs, substan tia lly  all 70-lb. rail; 90 cars.

O FFICERS.— Pres I. C. Elston. Jr.. Chicago: V .-Ps., H. B Mavnard
°  VbUn Uoe 'n a V59fid ?9oV' v y n o ’ B° o ^ '  ^ a ss .;  Gen. Mgr. O. H . Slmonds! — V. 110, p . 1526,2291; V. 112, p. 2305; V. 113, p. 1674; V. 114, p . 1062

EAST LIVERPOOL, OHIO.
T,STEUBENv i l l E EAST LIVERPOOL & BEAVER VALLEY TRAC-

OBGANIZATION.— Incorp. In Ohio and Penna. oh N ov. 1 1917  as a 
merger of the Ea^t Liverpool Trac A Lt. Co., the Steubenville A East 
Liverpool Ry. A Lt. Co. and the Ohio River Passenger Ry. For history 
of merged companies see tills Section for January 1918. " *

F are  In c r e a s e .— In Jan 1919 the I.-S. O. Comm, auth a single-trip fore 
or 10 cents and a commutation fare of 14 rides for *1 between East I Iver- 
pool. O.. and Chester. W. Va., and dismissed a complaint against these 
rates. V. 108, p. 481.

STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t u .  
Common. *2 000.000 ($100)......................................... *2.000 000 *
Pref.5% cum *2.600.000 (* 100) ................................... 2 600 000 ......................
FIeeti *3>000 000- Hold j  1917 5 g M -N 1.600,000 N o v T l9 4 7

(81.000) . -------------------d in t ,  at Comm I Trust Co.. Phila., Trustee.
— Redeemable at 105 and Int. after Nov. l 1922. $117 000 of

the bonds reported outstanding are held In the treasury
E A RN IN G S.— For year ending Dee. 31 1921. gross. $928,575: net, after 

taxes, def., $17,378. In 1920, gross, $919,171; not, after taxes. $15 902 
In 1919, gross. $840,600; net. after taxes, $72,636. * o . u u i .

’JOA D -—'Owns and operates 100.69 miles of track between Vanport Pa ' 
and Steubenville. O., and In Steubenville, East Liverpool and Wedsvllle! 
O. and Chester. W. Va. Also operates In Intervening towns, and operates 
a through line between Steubenville and Beaver, Pa. 80 cars P 108 

O FFICERS.— Pres., C. A. Smith, Chester. VV. Va.- Gen Mgr R J

Tro“ - Geo- “ •

EASTON, PA.
NORTHAMPTON TRACTION CO.
R e c e i v e r s h i p i.— On N ov. 6 1919 Chester Snyder, o f Easton, was aoDoIntert 

recelvor for the co. upon application of tho Northampton Trust Go 
trustee for the holders or the 1st M tge. 5% bonds. V. 109 d . 1891 G o.,
S e r r m ^ n ^ q ilr Q e ' P * ■.‘_ T ,J.(!0<:lore Lewis, Chairman. Charles L. 7>hm ' S ; s - Newl all, Jay Gates; Sec.. VV. B. Reed, 517 Chestnut St!, 

i AnnnmIIa 'pM?ep0i R"ry: ,1 enna- p ° - f«>r Insurances on Lives A Granting Annuities, P h ila.. I a.; sub-depositary, Northampton Trust Co. Deposits 
have been called for V. 109, p. 2074. In Aug. 1920 It wm announced 

i that a majority of the bonds had been deposited. V. I l l  d 580 
| F o r e c l o s u r e  P r o c e e d i n g s .— Foreclosure proceedings were Instituted under 

J.1?? ’ st M tge. and June 29 1920 was fixed as the date of sale, but the sale 
did not take place until June 1921 as a result of legal action taken by the 

1 P<}nk e «  T nist C e., trustee for the Northam pton-Ea*t# A Wash Trac. Co. 
in* tn are secured by bonds of the Nort hampton Traction Co.
In June 1921 tho street railway lines property and appliances of the coml 

; pany were sold to C. S. Newhall. of Phila. a member of 11 e nrotectlve mm  
mlttee for the 1st M tge. 5s of 1933 for $430 000 V 112 ^ 2 4 1 4

1 h ,in  HPr i1,92!1 lhan 89% °.r the lst Mt«e - bonds of both roads had been rieposhed with the respective committees.
fh i>?A}j ' N ,z.ATTI u N -— 1tncorp. In Penn Oct 3 [902 as a consolidation of 
the Easton A Nazaroth Ry. and Easton Tatamy A Bangor Street Ry 

m"y thf  8to.1k 1*’ .250,000) of the Northampton Easton A 
Washington Trac. Co. (see that companjr bolow). F r a n c h i s e s  perpetual. 
M . . ' a t^ part 9 1'? absorbed the Bangor A Portland Ry. operating

between the points named, and Issued *137.000 additional ref. &  
cons, bonds to effect the merger. V. 102. p. 345.

R a te s .  In Sept. 1918 Increased local faros from 6 cents to 7 cents 
Advances were also mado In freight rates. V. 107, p. 1004.
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I n t e r e s t  i n  D e f a u l t .— The Interest due Jan. 1 1920 on the company’s 

1st M. 5s was not paid when due. V. I l l ,  p. 589. Subsequent coupons 
are also in default.

STOCK A ND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Stock. $500,000 ($50) ............ - ....................- - - - -  $500,000
First mortgage $400,000 l 1903 6 g J-J 349.500 Jan 1 1933

cold ____  _________ c * tf /ln t . at Northampton Tr. C'o. (B aston), Trus
R ef & cons ratge____________  1912 5% 437.000 Jan 1 1942

B o n d s .  — A sink, fund of 10% of net earns. Is nowoper. on Northampton 
Trac. 1st M . bonds, but bonds cannot be called. _

E A R N IN G S.— Earns, of Northampton Trac. Co. for years end. Dec 31 
C a l  Y e a r —  G r o s s .  N e t , a f t . T a x .  C h a r g e s .  S u r p l u s .

1920 - -  .........  $73,798 - ..........  SI 2.851
1 9 1 9 ' i n  ..........$ 153,717  $21,034 .......................................

ROAD.— Operates 3 314 miles of track from Easton to Tatam y. Nazareth 
Bangor and Portland, chiefly on private right-of-way. Standard gauge. 
65. 70 and 80-lb steel rail _  ,  _  , _  , ,

OFFICERS.— Pres., David King; Treas., f fm . L. Doyle; Gen. M gr., 
W o !  Ilay!— V. 109. p. 1527. 1891. 2074; V. 111. p. 589; V. 112. p. 2414.

Ml N orthnm ntim .R iistan & W ash ington  T raction  Co.
William L Doyle of Easton. P a ., was ap

pointed rocoiver for the co. V .1 0 9 . p. 1987, 2440.
F o r e c l o s u r e  P r o c e e d i u o s .—rFho Blinkers 1 rust C o., N . Y ., hus filGO suit 

to foreclose the mtge. securing the $539,000 5% bonds of 1910, because of 
default of the Int. due Nov. 1 1919. V. 109, p. 1987. In Sept. 1921 this 
was still pending. See Northampton Traction C,o. above.

R e o r g a n i z a t i o n  P l a n .— In April 1922 the committee named below an
nounced a plan of reorganization which provides for the formation of a new 
co which will acquire the properties of the present co.. to be bid in at. fore
closure salo. The now co. will bo capitalized approximately as follows:

A u t h o r i z e d .  I s s u e d .
First Mortgage 7% b o n d s . . - - - - ...................................$1,000,000 $100 000
4% Sinking Fund Income bonds................................... 'Q00
Stock, no par value-------- —  - - ------------------------ 2,000 shs. 2,000 shs.

x This may bo Increased or decreased in accordance with the amount of 
bonds assenting and subscribing. . . . .  .  T

F i r s t  M o r t g a g e  B o n d s . — Will beear int. at rate of 7% from July 1 1922 
payable J A J . Due Jan. 1 1950. $50,000 will be set aside to bo issued as
needed when earnings equal 144 times interest charges on the 1st M tge. 
bonds Issued and to bo issued.

I n c o m e  B o n d s .— Will bo a lion subject to the 1st M tgo. W ill bear Int. 
at rato of 4% p. a. if and when earned. Tho deed of trust will provide for 
a sinking fund. Bonds will mature April 1 1951; int. payable annually 
beginning April 1 1923 for tho year ending Dec. 31 next prior. Exact 
terms of tho bonds will be left with the committee.

Common .Steel:.—It is proposed to issuo 2,000 shares of no par value stock, 
which will bo held by tho committee.

T e r m s  o f  E x c h a n g e ,  S u b s c r i p t i o n s ,  A c .
Each assenting depositor will receive for each $1,000 bond and $180 in 

cash $1,000 Sinking Fund 4% Income bonds and $200 1st Mtgo. 7% bonds.
N o rights to the Income bonds will accrue to any bondholder who does 

not subscribe for the now 1st M tge. 7% bonds.
Subscriptions to the new 1st Mtgo. bonds may bo paid in two install

ments, one-half ($90) upon assenting to the plan, and tho balance ($90) 
within 60 days from tho date that the plan becomes operative. For fur
ther details see V. 114. p. 1651.

C o m m i t t e e  f o r  1 s t  M t g e .  5s.— Walter R. Hunt. E. Hawley Van Wyck, 
Laurence M. Symmes, Warner Marshall and Iiobt. A. Pritchard. De
positary, Bankers Trust Co.. N . Y City.

ORGANIZATION.— Incorp. In 1910 In New Jersey and Is controlled 
by the Northampton Trac. Co. (see above).

F a r e  I n c r e a s e .— On Mar. 11 1918 tho Board of P. U . Comm. auth. the co. 
to increase its faros from 5 to 6 cents, and in Dec. 1918 a further Increase 
to 7 cents was authorized. V. 106, p. 1127; V. 107, p. 2188.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Stock $1,250,000 ($100)  ...................................— $1,250,000 ................... ..
1st M (Cl sed) g ($100,/ 1910 5% 539.000 May 1950

$500. $1,000) ___ s f c*tfj Bankers Trust C o.. New York. Trus j.
Refund & consol mortgage) 1912 5% 200.000 Jan. 1 42

$1 .000 .000 ..............................1 Easton Trust Co.. Trustee
B o n d s .— Northamp.-East A Wash. Trac. bonds are callable. In w ole or 

In part, from May 1 1915 until 1925 at 110; thereafter until 9.35 at 
10744; thereafter until maturity at 105 anil Int. Mtge. is clos . Sink, 
fund 1 % annually of avge. amount of all bonds out from 1915 to i 25: 14%  
to 1940 and 2% thereafter Bonds are unconditionally guar., p. A I., 
by Northampton Trac. Co. (V .92 . p .726 ). int payable in N. Y. C ity.

There are deposited to secure the Northamp.-East. A Wash. 1st M. 5» 
the following bonds or the Northampton Traction Co.: $44,000 1st M .. 
$100,000 2d M (entire Issue) and $81,500 gen. M. (entire Issue).

L a t e s t  E a r n i n g s  —Of Northampton-Easton A Wash Trac. Co. for cal 
year 1921, gross, $90,057: not. after taxes, $8,944. In 1920. gross. $85,649; 
not, after taxes, $12,851.

ROAD.— 17 miles of track from Phllllpsburg, N . J .. to Washington. N J 
— V. 105. p. 1802; V. 102. p. 1127; V. 107. p. 604. 2188; V. 109, p. 1987 
2440. _______ , _______

EAST ST. LOUIS, ILL.
THE EAST ST. LOUIS &  SUBURBAN CO.
REORGANIZATION. AC.— As per plan In "Chronicle” of Dec. 20 

1913. p. 1822. this company was Incorporated Jan 7 1914 In Delaware te 
succeed the o l d  East St Louis A Suburban Co. of N J .rn o ct. i p h  auth 
capital of the latter was reduced from $14,000,000 to $1,000.000, consisting 
of $60,000 pref stock ami $940,000 com. stock. See V 100 p 471.

Owns aM the outstanding capital stocks (with the exception of directors* 
shares) and bonds as stated of the following companies. The amounts
Eledged with the St. Louis Union Trust Co as collateral for the East St 

ouls A Suburban Co. coll, trust bonds are also shown.
- S t o c k --------------- ---------- B o n d s ------------

O w n e d .  P l e d g e d .  O w n e d .  P l e d g e d  
East St. L. A Sub. R y . C o . .$ 3 ,8 5 0 ,0 0 0  $3 ,824 ,300  $ 4 ,000 ,000  $3 ,834 ,000

1.805.500
499.500

733 .000

1.910.000
600.000
750.000 
80.000

274.000
100.000

90.000

1.799.000
600.000
760.000

East St. Louis R y. C o--------  1,940.000
St L A  E. St. L. El. Ry .Co. 600.000 
St L A Bellev. El Ry C o ..  . . .  . .
East St L. L t.A  Bower C o ..  1,200.000 
Alton Gran. A 8* L. Tr. C o. 3.189.000

do 10-yoar notes........ ............
Alton Gas A Electric ( ’0 -----  699.000

do 10-year notes............................  .........
These companies own and operate all electric railway lines In East St 

Louis and Alton and Intenirban lines^o Belleville. Edwardsvllle. Collins
ville Oaseyvllle. O Fallon Maryville. Lebanon. Brooklyn, Venice. Madl 
•on. Granite City and Alton, and the only electric line across the Eads 
Bridge, connecting Rast St Louis with St. Louis. Oars are operated over 
this brldgo under a 60-year exclusive contract expiring In 1952. Through 
arrangement with Illinois traction Co. the tntcrurban cars from Alton are 
run Into their terminal in St. Louis. Also do entire gas. electric light ing and 
power business In East St. Louis and the electric lighting and power business 
in Alton A large coal business Is also carried on.

F r a n c h i s e s  In East St Louis Edwardsvllle Collinsville and Belleville 
expire In 1947. 1948 and 1952; Lebanon and O Fallon In 1922. The Alton 
railway, electric light and power franchises expire in 1918; tho Alton gas 
and steam-heating franchises are perpetual; Granite City and Madison 
franchises expire In 192.), Brooklyn In 1921. Tho interurban lino to 
Alton, outside of city limits. Is nearly all on private right of way. County 
franchises covering remaining suburban lines expire from 1921 to 1948. 
Electric light and power franchise in East St. Louis expires 2007.

S u b  C o m p a n y  R e c e iv e r s h ip .— In Sept. 1920 Fred K. Allen. St. Louis, 
and W. II. Sawyer were appointed temporary receivers (made permanent 
In Fob. 1921— V. 112. p. <44) for the Alton Granite A St. Louis Traction 
Co. on petition of th e  bondholders, alleging default in int. V. l l l . p .  1083; 
V. 112, p. 744. We umlerstanci that the Alton properties are now being 
separately operated. * • II2 ,  p. obi.

Fares.— In Doc. 1917 the Alton Granite A St. Louis Trac. Co. applied to 
tho I.-S. O. Comm, for permission to increase its round'trip faro from Alton 
to St. Louis from 90c. to $ t. In June 1918 the A. G. A St. L. Trac. Co. 
was auth. to increase fares from .> to 7 cents on its lines in Granite City and 
Alton. V 106. p 2661 A 7-cent fare was inaugurated on the connecting 
line between those two points on Aug. 9 1918. V. 107. p. 695. In March. 
1920. fares on the Alton city lines were Increased to 8 cents. In May 1921 
fares In Alton were raised from 8 cents to 10 cents, and the rate between 
Vonlco and Brooklyn was Increased from 8 cents to 10 cents, with tickots at 
5 for 40 cents. Illinois autholtles are restrained from Interfering with these 
rates under an injunction granted by tho Federal Court. V. 112, p. 1977.

In Sept. 1918 the A. G. C. A St. L. Trac. Co. was auth. to charge 2 4  cents 
per mile plus Missouri River bridge fares. The co.'s application haa called 
for 3 cents per mile. V. 107. p. 1192. Effective Nov. 10 1918, was auth. 
by the 111. P. S. Comm, to charge 3 cents per mile on interurban lines. 
V. 107, p 1837.

In June 1918 the East St. L. A Sub. Ry. applied to the 111. P. U . Comm, 
for auth. to charge a 7-cent fare with a 1-cent charge for transfers and to  
raise fares between St. Louis and East St. Louis from 10 to 12 cents. In 
Sept. 1918 the l.-S . C. Comm. auth. the co. to increase fares from 10 cents 
to 11 cents between St. Louis and East St. Louis. III., and nearby points in ’ 
Illinois. V. 107, p. 1192. In July 1918 was auth. by the III. I . U. Comm- 
to charge 2 cents per mile for ticket fares and .3 cents per mile for cash fares. 
V. 107. p. 401. Auth. to charge a 6-cent fare In East St. Louis was granted 
by the Comm., eff»>ctive Aug. 10 1918. Effective July 26 1920, was auth. 
by the III. P. U Comm, to Increase fares from 6 to 8 cents. V. l l l . p .  588. 
In Jan. 1921 the 8 cent fare was made permanent, but two tickets are to be 
sold for 15 cents and children's fares are .3 cents. V. 112, p. 372. In 
Sept. 1920 was authorized to increase fares between East St. Louis and 
Belleville from 6 cents to 7 cents and to charge a 7-cent fare on the Belleville 
city line. V. l l l . p .  1083.

J i t n e y s  R e s t r i c t e d .— On Aug. 17 1921 Federal Judge English granted the 
A. G. A St. L. Trac. Co. a permanent Injunction against jitney bus opera
tors In Alton, 111. V. 113, p. 1052.

I n t e r e s t  P a y m e n t s .— The Interest due Feb. 1 1919 on the A. G. A St. L. 
Trac. Co. 1st consol 5s was paid in Aug. 1919. The interest due Aug. 1 
1919 was paid Feb. 1 1920. None paid since. V. l l l . p .  1751: V. 113. 
p. 414. (See under "Sub-company Receivership" above.)

F i n a n c i n g .— Holders of $2,094.000 5-yr. 6<7, conv. bonds, due Jan. 1 1919. 
were offered the privilege o f exchanging their holdings of said issue for new 
7% conv. bonds, dated Jan. 1 1919 and due Jan. 1 1921, similar in other 
respects to the 5-yr. 6s at a cash discount of 1%. V. 108. p. 77. Upon 
maturity in 1921 [$2,116,000 then outstanding] the holders of the 7% conv. 
bonds were asked to exchange same, par for par, for new 8% conv. bonds, 
dated Jan. 1 1921 and duo Jan. 1 1926. The new bonds are similar in 
other respects to the maturing issue. V. 112, p. 561.

STOCK A ND BONDS— D a t e .
Common, $10,000,000 ( $ 1 0 0 ) .____
First pref. 6%  cum _________ _____
Preferred $6,000 ,000  ( $ 1 0 0 ) 1 ____

5 %  c u m  . . .  .  _ .

I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
............ .. 6.000,000 ............ .........

_______  See text __________
............... 6.000.000 Feb '18. 4 %

Convertible bonds $3,000,000/ 1921 8 J-J 2.064.290 Jan. 11926
($100. $500 A $ l,000)-C *tf\P a . Co. for Ins. on L. A G. A ., Phil.,trustee.

Collateral trust mortgage $8. I 1902 6 g A-O 8.000.000 April l 1932
000.000 gold ($1.000).c* tf] Interest at St. Louis Union Tr C o.. Trustee.

I or at E. W. Clark A Co., Philadelphia.
A G A St Louis Trac Co 1st (1904 5 g F-A 2.500.000 Aug 1 1944

consol M . $3,000,000 gold] Int. at Illinois State Tr. Co East St. Louis, 
($1 0 0 0 )___  _____ c * tf [  Trustee, or at National c ity  Bank, N . Y .

Alt G A St L 10-yr notes___ 1917 5 J-D 100.000 June 1 1927
Alton Ry A Ilium first mtge] 1895 6 g A O 250.000 Oct. 1 1939

$250,000 g ($1,000). _c*tf [Int. at Bankers Tr. C o., N Y .. trustee.
Alton Ry Gas A Electric Col 1899 5 g A O 250.000 Oct. 1 1939

mtge $500,000 ($1 .000)(Int. at Equitable Tr. C o.. N Y ., trustee,
gold (c lo sed )_______c* n tf( No sinking fund: bonds cannot be called.

East St L Lt A Pow 1st M l 1910 5 g  J-D 1.172,000 June 1 1940 
g, guar p A I ($1.000) c*tf] Int at Mercantile Tr Co.. St Louis. Trustee, 

l Chase Nat. Bk., N . Y ., and at co .’s office.
S t o c k .—The 5% cum. pref. may be exchanged at any time f « 60% of 

6% cum pref and 60% com. stock. The 6% pref. takes preced « ce both 
as to dividends and assets over the 5% pref and the common st i< k . V. 
97, p. 1822; V. 98. p. 304, 155. Remaining $4,000,000 common stock re
served for conversion of 5% pref. stock ana convertible bonds.

B o n d s .—Coll trust bonds are redeemable on any int. flay at 106 and 
Int. on four weeks’ notice. See V. 76. p. 382. The conv. 8s are convertible 
Inio an equal amount of 6% cum. pref. stock and In addition 33 1-3% in 
com. stock. A semi-annual s i n k i n g  f u n d  of $50,000 began Aug. 1 1921 for 
the purchase of bonds at not exceeding 1024 In 1921. 102 in 1922. 1 0 1 4  
in 192.3. 101 in 1924. 1 0 0 4  In 1925. $51,800 retired. Red. all or In 
part at anytim e at prices named. V. 112, p. 561. $500,000 of the Alton 
Granite A St. Louis Traction 1st consols are reserved for prior liens. 
They are also a lien on property of Alton Gas A Electric Co., which was 
owned by the Alton Granite A St. Louis Traction Co., when the mtge. 
was made. $566,000 of the bonds have been assumed by the Alton Gas 
A Electric Co. No sinking funds, but bonds are subject to call on any 
Int. dale at 110 a id Int. upon 90 days' notice. The AI ton Ry A Ilium. 1st 
M. 5s originally matured Oct. 1 1915, but were extended to October 1 
1939. East St. Louis Light A Power bonds are guaranteed, princi
pal and Interest, by end. by East St Louis A Sub. Co.; callable at 105 and 
Int. on any Int. date on 30 days' notice. Auth. Issue unlimited, but addi
tional bonds are Issuable only for 80% of tho cost of add'ns and Imp’ts, and 
then only when net earnings are at least 1 4  times Int. charge on bonds 
out as well as those to be Issued.

D i v i d e n d s . — 6% per annum was paid quarterly od o l d  pref. from its issue 
May 1 1906 up to and Including Feb. 1914. On n e w  pref. 1st d lv.— 1 4  % —  
was paid May 1914; A ug.. 14% : N ov.. 1 k % . in 1915, Feb.. 1 4 % : in 
May rate was reduced to 4 %  (V. 100. p. 1437); same rate quarterly to and 
Incl Feb 1918. None since.

EARNINGS of operating companies for 12 months ending Dec. 31 
(excl Alton Granite A St. Louis Trac. Co. and Alton Gas A Elec. Co.)

N e t  a f t . T a x
Y e a r —  G r o s s .  A  D e p r e c .  I n t . . A c .  P r e f . D i e .  S u r p l u s .

1921........................... $.3,818:302 $840,873 $654,385 ______ $186,488
1920............................ 4.368.922 1.046.223 647.272 ______  398.951

ROAD, Ac.— Operates 131 miles of single-track, of which 4 milcsoperated 
under lease. Has 116 passenger cars, 4 express cars, 815 freight cars, 17 
work cars and 2 snow sweepers. 2 electric and 2 steam locomotives. Passen
gers carried In 1921, revenue. 28.325,170; tram ferand others. 5.710,582. 
Has two power stations with 15,600 k.w. caparhy. Has 95 miles of high- 
tension transmission lines. Also has contracts f< r power with Mississippi 
River Power Co. and Union Elec. Light A Power Co.

OFFICERS.— Pres.. C. M . Clark: V .-P.. H. L. Clark; Sec.. G. L. Esta- 
brook: Treas., T . \V Gregory: Asst. Sec.. C. A. P<virson Jr. Under the 
management of E. W. Clark A Co. M gt. Corp., Pliila.— V. 112, p. 744, 
1617, 1977, 2190; V. 113, p. 70, 414, 818. 1052. 2613; V. 114, p . 1407, 1650.

ELMIRA, N. Y.
ELMIRA WATER, LIGHT & RAILROAD CO.— Controlled by the 

United Gas A Elec. Co.— S e e  United Gas A Elec. C o r p o r a t i o n  under N . Y .
O RGANIZATION.— Incorp. In New York May 26 1900 as a consolida

tion of all the water, lighting, power and street railway properties In Elmira. 
Own entire cap. stock of Rorlck’s Glen Park Assn and majority of stock of 
West Water St. RR. The latter co. operated under 999-yr. leases. In April
1913 lt was stated that all f r a n c h i s e s  have at least 72 years to run. while 
tame of them are perpetual. In Feb. 1910 was auth. to acquire all stock  
o f Montour Falls Electric Light Co. In Sept. 1914 absorbed the West Side 
RR.. all of whose stock was owned. V. 99. p 815.

On Mar. 17 1914 the stockholders authorized the creation of $3,000,000  
7% cum. first pref. stock.

In 1916 sold the water supply system to the city of Elmira for $1.500,000. 
tho proceeds, together with the proceeds from the saie of $232,000 5% cons.

; M. ponds, being used to retire the $1,661,000 5% bonds due Jan. 1 1949, 
which were called for payment at 105 and Int. on July 1 1915. V.100 p 1592.

In June 1916 the P S. Comm. auth. ( a )  the absorption of the Elmira 
Transmission Co and the Elmira A Seneca Lake Trac Co all of whose 
itocks and bonds were owned, and (ft) the Issuance of $100,000 1st cons. M 

! 5s at not less than 92 4  and $125,000 1st pref. stock and $200,000 2d pref 
stock at par. to pay floating debt, tor construction. Ac.

F a r e  I n c r e a s e .— In Jan. 1921 the co. was auth. by the P. S. Comm, to  
1 raise fares within the city limits to 6 cents and to increase fares at other 

points outside the city to 7 cents. V 112, p. 1024.
8TOOK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g  M a t u r i t y .

Common $1,000,000 ($100)......................................... $1,000,000 Sept 17,1%
1st pf. $3,000,000 (7% cum )..................  7 Q-M 1.400.000 M ir’22. 1 4
2d pref 5% cum *1.200.000....................  5 Q M 1,200 .000 Mar’22, 1 4
1st con mortgage $5,000.0001 1906 6 g M-S 1.7 :8,000 Sept 1 1956

($1,000) _________gc*tffInterest at New York Trust C o., Trustee.
S to c k .— First pref. Is red. at option of co at 116 and dlv.
D i v i d e n d s . — On 1st pref., 1 4 %  quarterly is being paid. On 2d pref.. 

2 4 %  paid seml-ann. from Sept. 1907 to and incl. Mar. 1914. On July 1
1914 1 2-3% was paid, covering four months, and in Oct. 1914 dlv. of 1 4 %  
was paid, the annual rate being 5% , payable quar. instead of seml-annl..
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46 ELECTRIC RAILWAYS [ V o l . 114.
<V. 99, p. 608). Same rate qtiar. since to Mar. 1922. On com ., 1st div .—  
J $ 7 " ? aid ° cfc- 1910' In 1911, 1912 & 1913, 4%. In 1914. O ct., 2%. In 

Aprl>- l% :Ju ly , 1%. InJune 1910paid2%  for6 m os.end. 
Dec. 31 1915 (declared In Dec. 1915) and 2% for 6 mos. end. June 30 1916. 
111 1916 pal(1 Dec- 1916. 2%: SeP1- 1917. 1%; none since.
t-K O A D . &c.—Comprises 48.214 m. o f single track in Elmira, Elmira 
H eights, Horseheads and from Horseheads to Watkins (via Pine Valley, 
Miliport and Montour Falls). Has 103 passenger and 19 other cars. 56 to 
110-lb. T and girder rails. Owns Rorick’s Glen Park and Maple Ave. 
Driving Park.

G a s  D e p t .— Has 78.7 miles of natural g is mains.
« £ ! Z cl,r i c a l  P e R ! ; ~ Two,5.250 k.w .. one 5,000 k.w ., one 2.250 k.w. and one
2,000 k.w. turbines and 7 h.p. boilers. Serves Elmira, Elmira Heights, 
Horseheads, Millport, Montour Falls, Odessa, Chemung. Wellsburg and 
Big Mats; sells power to Corning Lt. & Pr. Corp. and the Elmira Corning 
& Waverly B y. Co.

E A R N IN G S.— G r o s s  N e t  ( a f t e r  F i x e d  S u r p l u s  fo r
C a l .  Y e a r —  E a r n i n g s .  T a x e s ) .  C h a r g e s .  R e n e w . .  A c
1 9 2 1 ....................  $1,679,247 $561,645 $286,608 $278,037
1920 .....................................  1,765.718 501.649 250.461 251.187
1 9 k9™™V 5̂. - ^ " - A ...........  1.567,616 500.366 218.157 252.209O FFICERS.— Pres., E. G. Connette; V .-P., Geo. Bullock; 2d V -P & 

p - 11 • m ,,: Sec- & Treas . Harry B. Cleveland; Asst. Sec..
J . A . McKenna; Asst. Treas.. A. L. I.inn Jr.— V. 107. p. 805; V. 112, p .1024

EL PASO, TEXAS.
EL PASO ELECTRIC CO.— Incorporated in New Jersey and owns the 

securities of the El Paso Elec. By. C o.. El Paso & Juarez Trac. Co. and Rio 
Grande Valley Traction Co., which do the entire electric railway, electric 
lighting and power business In El Paso. T ex., and Juaroz. Mox., and oper
ate an electric railway between El Paso and Ysleta. F r a n c h i s e s  In El 
Paso expire In 1951 and 1952. Railway franchise In Juarez expires In 1988 
Interurban almost entirely on private rlght-of way. In 1909 Increased 
pref. from $500,000 to $ 1 .000,000. V. 90, p. 109. In Mar. 1914 Increased 
authorized amount of com. stock from $2,000,000 to $3,000,000. V. 98
D. 839. $525,000 com. stock Is owned bv Pub Service Investm ent Co.

l,n Junei 1920 the co. issued $800,000 7% notes, proceeds being used to 
retire $300,000 6 % notes due Aug. 1 1920 and for 1920 construction re
quirements. V. 111. p. 73. In Sept. 1921 issued an additional 3750 000 of 
these notes, proceeds being used for new construction, the principal item 
beinga new 7,500 k.w. turbine unit in the power-station. V 113 p i •>.*,() 

F a r e  I n c r e a s e . —  In Dec. 1920 the co. was auth. by the F,1 Paso City Coun 
ell to Increase fares on Its city lines from 5 to 6 cents V. I l l ,  p .2324 . 

STOCK AND BONDS— D a l e .  I n t e r e s t .  O u t s t a n d i n g  M a t u r i t y .
Common, $3,000,000 ($100)..............  O-M $2,914 100 M ar’22 2U
Pref $1,000,000 6 % n-c ($100) . . . .  6 J-J 1 000.000 Jan ’22 W ,
O o llt r k jc .o s e d )  $1,000.0001 1902 6 g J-J 1.000.000 Jan 1 1932

($1.0001 gold------ c t f ’lnt at State St. T ru stC o .. Boston trustee
n° tes- $3,000,000/ 1920 7 g J-J 1 1,550,000 July 1, 1925

($100, $500 &  $1 .000 .c*tf( Guaranty Trust C o.. N . Y ., Trustee.
Car trust cert i f ic a t e s ......................................................  39 470

S t o c k .— $216,300 of the pref. stock reported as outstanding, Is in treasury 
B o n d s .—Collateral trust b >uds cannot be called and have no sinking fund. 

The notes are callable as a whole at 100 and Int. on any int. day on 30 days’ 
n0xr e ' ^hey wore issued r.o provide for additions and improvements 

N o t e s .— Are to be secured by pledge of all the bonds, notes and stocks of 
subsidiary operating companies subject to the lien of the closed $ 1 ,000,000 
collat. trust bond issue maturing Jan. 1 1932. Additional notes issuable 
only under certain restrictions. Are red. all or in part at any time on 45 

‘lot.ico “I 162 and int. since July i 1921 to June 30 1923; 101 July 1
refunded "v.^Ilk^p4;73?°VJ“ l3 . lp !9l250tO m aturity’ I>ouna’ 4 rai11 tax 

— p,r8t d lv ., 3%. on pref. stock, was paid Jan. 12 1903 and 
3% ^al1«;oar\u8lnceo,„01? c o m -, ls t J lv -- 2%. Mar. 1910; Sept.. 2: in 1911 5%; in 1912. Mar. 3%; Sent.. 3)4% ; In 1913. M ar.. 3)4% ; In June 1913 
began to pay quar.dlvs. aniTpald 2 % .  also Sept., 2%; Dec.. 2%; Mar. 1914 
to Sept. 1915. 2 t { %  quar : Dec 1915 to Mar. 1922, 2)4% quarterly

EA RN IN G S.— Of combined companies for 12 months ending Dec 31: 
Y e a r — G r o s s .  N e t  a f t  T u x .  I n t . . A c .  S i n k .  F u n d .  S u r p l u s .

J921............................-$2.2)0.405 $698,169 $158,318 ............  $539,850
1920 - - - - - - - - - - - - -  1.931.629 604.459 113,482 ---------  490.977

KGAD.— ol .5 miles of equivalent single track; standard gauge. 92 pass 
and 1 other cars. Power station has capacity of 10.700 k w 

OFFICERS.—-Pres.. C. F. W. VVetterer; V-P. Joseph Remick; 
Treas., Henry B. Sawyer; Sec.. Goo. A Pierce; Gen. Mgrs., Stone & Web
ster M gt. Assn.— V. 106. p. 2010; V. 111. p. 73. 2321; V. 113, p. 1250. 1360.

ERIE, PA.
NORTHW ESTERN ELECTRIC SERVICE CO. OF PENNSYLVANIA  
ORGANIZATION.— Incorp. Feb. 29 1916 In Penn, for the purpose of 

developing the light and power business adjacent to the Northwestern Penn 
R y. Co. s lines. Leases for 99 years from 1916 the property of the Peoples 
Incandescent Light Co., Meadville. Pa.

Wholesale power is furnished to the Northwestern Pennsylvania Ry Co 
for the operation of Its entire lines, to a local company for distribution at 
Albion, Springboroand Conneautvllle: to the Conneaut Lake Co. and to a 
locabdistributor for the Borough of Conneaut Lake and territory on east 
side of lake. Has a contract for wholesale power service to the Borough of Girard.

C a p i t a l i z a t i o n —  A u t h o r i z e d .  I s s u e d .
Common stock ..........  ...................................  $300,000 $40,000
First preferred stock, 7% cumulative_______________ 500.000 $298,500

EA R N IN G S.— For years ending Dec. 31:
Y e a r s  G r o s s .  N e t .  I n t . ,  A c .  B a l a n c e .

}920 ................................................ $339,035 $77,986 $40,731 $37,255
1919................................................  291.284 61.666 37.719 23,947

LATEST EARNING S.— For cal. year 1921. gross, $366,323; net., after taxes, 587.7o7.
PR O PERTY .—60 miles of 33,000 volt transmission line botween Erie 

and Harmonsburg Pa . with a branch between Erie and Kearsarge. Pa 
Distribution lines in East Springfield West Springfield. Platea. Cambridge 
Springs, Ed in boro, McKean. Fairview, North Girard, Llnesville and Har
monsburg, all in Erie and ( raw ford counties, Pa.

OFFICERS.— Pres., F. F. Curtze: V.-Pres. & Gen. M gr., Chas. M 
Hatch; Treas., A. A. Culbertson; Sec.. A. O. Chapin.— V. 105. p. 499.

NORTHW ESTERN PENNSYLVANIA RY.
xTOIl OAI,kr.ZM IONJ—^Organized early in 1920 to take over the so-called 
Northern Division, o f company of the same name, sold at receiver’s sale on 
Dec. 29 1919. For history of predecessor company see “ Electric Railway” 
Supplement of April 24 1920. The Southern Division of the old company 
now known as the Crawford County Railways Co. (see below) is now 
operated under loaso. Soe V. 114. p. 1287.

R e o r g a n i z a t i o n  P l a n .— See Crawford County Rys. Co. below.
STOCK AND BONDS— Date. I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

Capital stock $1 ,500 .000 (1100)..................................  $100 000 v
*  ref mtge $1,000.0001 1920 6 J-J 1 400:000 Ju ly*V 1955

» — c * tflin t , at Erie Trust C o.. Erie, Pa., trustee.
Erie Trac (Erie Div) $500,000 f 1907 5 g J-J 500,000 July 1 1929

gold _ ............  c* tf\In t. at Secur. Sav. &  Tr. Co., Erie, Trustee
Equipment notes $ 6 0 .0 0 0 ...  1917 6 F-A 20,000 See text

—- , m , i Erie Trust Co., Erie, Trustee.
Th« Erie Traction bonds have a s i n k i n g  f u n d  of $20 for every 

* L 00® ^  !?nr,[ntg^Vbo'Kl’. whlch bogan July 1 1917 (aenom. $1,000. $5,000 ®ncl SIO.OOO). The equipment notes mature $10,000 yearly Aug 1 1918 
*  1923. Of the 1st;M 6s, $500,000. are reserved to retire the $500,000 
Brie Traction 5s. $100,000 are for additions. Red. at 105. No sink, fund 

E A R N IN G S.— For years ending Dec. 31:
C a l e n d a r  G r o s s  N e t  I n t e r e s t ,  A c .  S i n k .  S u r p l u s  o r

. Y e a r — E a r n i n g s .  E a r n i n g s .  T a x e s .  F u n d .  D e f i c i t
*1?20............................W53.834 $84,868 $87,533 $17,000 def $19,665
J2}9 ................................  411.528 76.260 104.460 21,500 def. 49.706
1 9 1 8 - - - ------------------ 380.ft93 68.131 120,110 19 417 clef 73 30ft

x Combined with Crawford County Rys Co
L a t e s t  E a r n i n g s . — For' calendar year 1921 (Including Crawford County 

Railways), gross. $446,651; net. after taxes, $89,904. f

--R O A D .— Owns and operates 43.7 miles between Meadville and Erie. 
H“- 7 0 r arV* K,irVd1er ral1- Standard gauge. Operates under lea these lines of the Crawford County Rys. Co.

„  OpFI£ E R S .— Pres. F. F .C u rtze; V .-P. & Gen. Mgr., Charles M . 
Hatch: Sec. A O. Chapin: Treas., A. A. Culbertson. General offico.
W U 3 ? ^ T 5 7 4 ;% Pi l L  P2 m :7V ' U 1 , P ' 1753’ 22291 V ' 112’ P’ 162’ 1610

(1) C raw fo rd  C o u n ty  R ailw ays Co. (1921)— O perated by N orthw est
ern 1 • n" - y y»«ia under tho leaso for 99 years dating  from Jan . 1i • v • l i ' i ,  p. Uob>

ORGANIZATION.— A reorganization in Juno 1921 of tho Crawford 
County Railways C o — 1920 (for history see this section for April 30 1921). 
which was purchased at Judicial sale by tho bondholders’ protective com
mittee and reorganized as of June 20 1921 as per plan outlined in “ Electric 
Railway Supplement of April 30 1921. Interest and sink, fund on the 
co. s lst M tge. bonds are protected by the following leases:

(1) Lease of the People’s Incandescent Light Co. property to tho North
western Electric Service Co. of Pennsylvania at an annual rental of $26,000.

(2) Lease of tho property of the Southern Division of Railway company to 
the Northwestern Pennsylvania Ry. Co. (Northern Division) at an annual 
rental of $9,000.

Tiie above leases run for a period of 99 years and carry certain options 
for purchase under terms protecting bondholders.

Tho People’s Incandescent Light Co. ls t  M tge. 5s. due Dec. 1 1920. were 
extended for 5 years at 7%.

STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common stock $100,000...........................................  SH10 onn “

Mtge. $370,000 ($500 & \  1921 6 g J-J 370.000 July"i"*1941
$1,000) gold.............. .........c'/C olurabia Trust Co.. N . V’., Trustee.

Peoples Incandescent Light! 1900 7% 150,000 Dec 1 1925
Co 1st mtge..........................tf l Dela. Co. Tr. Safe Dep. & Title Ins. Co.. Trus.
B o n d s .— The 1st M tge. 6s are secured by $145,000 stock of tho People’s 

Incandescent Light Co. contingent sinking fund. Tax-exempt in Penn- 
syivam a. Subject to call on any Interest date at par.
^ R9 A.R ’~ 3 . w?? 8-3 miles of track In Meadville and 15.7 miles between 
Meadville and Llnesville, including a 2-mile extension to Conneaut Lake. 
Kails. 60-85-lb. i and girder. Gauge 4 ft. 8 ^  in.

OFFICERS.— Pres.. F F. Curtze: V .-P., Chas. M. Hatch; Treas.. A. A. 
Culbertson; Sec., Geo. W. Kuuz.— V. 113. p. 1573; V. 114, p. 1286, 1650.

ESCANABA, MICH.
ESCANAHA TRACTION CO.
R e o r g a n i z a t i o n  — W e  understand that the co has been reorganized as the 

Ksranaba Power & Traction C o .. V. I l l ,  p. 188 Further information lacking
ORGANIZATIO N.— Reorgunizatiou In Aug 1909 of Escauaba Electrlo 

8t- Ry. and Escanaba Power Co. Controls the Escauaba Pulp & Paper 
2 ? ’.. ®IectClc *!sjht and power business In Escauaba. Gladstone and 
Wells. Mich. Is allowod to carry freight.

STOCK AND RONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common stock $200.000___________  _______ jynn non v
Pref stock $500.000.............................................. ”  Ann non .....................
l 8 t & $600,000 goldi 1909............5 J J 54O.000 '" S ee 'to x t

( 5 1 .0 0 0 ) ...................c ' .c o t / l n t .  at First Sav & Trust Co Milwaukee
Second mtge. $200,000 gold/ 1909 5 g A-O 200.000 Jan. 1 1034

190 & $1.000)-C*&r.cpt( Michigan Trust O o.. Grand Rapids. Trustee. 
Red. at 103 and In terest... ( Int. at First Trust Go.. Milwaukee.
B o n d s .  — 1st & ref. bonds mature $10,000 annually from 1914 to 1933. 

ln n ' ’ Dd?r. ,n l934. $60,000 have been retired. They are subject to
msteae . 10' p . T s w f  VMOS.^p. 4^)''“^  ' TrUSt ° ° ” Grand Uap,da’ 

EA RN IN G S.— For years ending Dec. 31:
, n ? o ~  N e L  * ° lh  l n c - I n t e r e s t .  S u r p l u s .9 } 8 ....................... $174,421 $56,518 $10,000 $36,589 $29 929

.......................  182-251 98.631 5.000 38.097 65.534
1916-----------------  142.141 77.023 18.614 38.857 66,779

'Earnings from Escanaba Pulp & Paper Co.
ROAD —Owns and operates street railway in Escanaba and an lnter- 

jrban road to Gladstone, which was placed In operation In July 1910 Power 
ca,8?c.lty - 7 -900 h.p. A new dam on Escanaba River, providing 

$.400 additional h .p., was completed Jan. I 1916
OFFICERS.— F’res., J. B. Moran; V.-P., J. O. Kirkpatrick: Sec. & Gen. 

M gr., P . L. Utley; Treas., M .N .Sm ith, all of Escanaba.— V .l l l ,  p. 2228.

EUREKA, CAL.
EUREKA STREET RAILW AY.
Successor to the Humboldt Transit Co., which was sold to the city  

Euririca in 1021. For history of Humboldt Transit Co. up to time 
purchase by municipality, see "Electric Railway" Supp. of Oct. 22 1921

’ EVANSVILLE, IND.
EVANSVILLE & O il IO VALLEY RAI I.W A Y CO.— Incorp. In Indiana 

» i?®0 ' 1918 and acquired on Feb. 20 1919 tho properties of tho Evansville 
Railways Co. (for history see this publication for Sept. 1918) In accordance 
with the plan of reorganization set forth in detail in V 107 n 2289 with 
the exception that the plan as revised by the Ind. P S. Comm provided 
for the Issuance of only $300,000 com. stock and $200,000 pref stock In
stead of $1,000,000 corn, and $500,000 pref as originally planned The 
co. has acquired the stocks of tho Henderson Traction Co and the OweS* 
boro City RIt. Co., both of which had been owned by the Evansville Rys 
Co., and has also acquired In fee tho Evansville Henderson & Owensboro 
Ry. C o., which operates a line between Evansville. Ind.. and Henderson!

F a r e  I n c r e a s e .— In Sept. 1918 was auth. by tho I.-S. O. Oomm to In-
s a n s s  s s ' s s j i s r a s ? - m - - " -  « <
co8J m ™ s iA000,000 m o o C .  D“ :
Pref. $500,000 n-cum ($ 100) ..............  6 % * "  200 000 ......................
1st M $200,000 sk fd g o l d . . . .  (1 9 1 9  * 6 J - J  S e e  t e x t  Jan**V 1949
1st & Ref $1.200.000 callablol HH9* ^ J - j ” ' T r‘ & S j  Jan W a

at 102)4 on any Int. d a te . .  (Am. Tr. A Sav. B k.. Evansville P r u s te e 9 
° e«n7S m  l g "  Income boudsj 1919 see text 746,800 Jan 1 1 9 4 9

$750.000................. ....... rlM ercantlle Comm'l Bk., Evansv. trustee
Collat trust notes $300,000/ 1918 6 J-D 52 900 Dec 1 1920

callable at par....................... IMorcantile-Comm’l Bank. Evansv. trustee.
Bonds.—$65 000 of the ls t M tge. bonds had been Issued to Aurll I 1092 

~.nk. fund of $2,500 per annum starts In 1929 and continues for 10 vears 
and thereiifter the sk. fd. retires $5,000 per annum. C/allahle at 103 during 
the 1st 10 years; 102 during the 2d 10 years, and 101 during 1 3« O y S  
Should no lst M tge. bonds be Issued, then the sinking fund provided for 
their retirement will be upplled to the 1st *  Ref. bonds. The iron m tw  

10 M  5 %  Mr

«  E/' r N IN O S.—Of Evansville Railways Co. for cal year 1921 (not Incl 
i Hend. True, and Owensboro City RR.), gross $449 90 l- n.u a f t e r  
I $112,194. In 1920. gross. $462,797; net. X r  taxes $ i l8 2 9 l  XCS'

ROAD.— Operates between M t. Vernon, Evansville Henderson Rleh 
land and Grandview Operates 70.68 miles of track .’ of which 56 miiea 

i ?r5 9 ° r ,ed » m ,1 7 ,24 »re leased, 7.46 miles trackage rights. Has
8 Hunches ° f s,dlngs: total mllea«0 75 miles. 70-lb. T-rail. Gauge 4 f t .

I OFFICERS — Chairmanl A. F. Hargos; Pres.. W II. M cC urdy V  -P
n  n '  vnm :1 V ' 1, ’ ,W ’AV’ ,9arf.?,',1: 8ec- *  Treas., O H. Battin; Gen Mgr’! G R. Mllllcan; And., G. H. W ilson.— V. 108. p. 378; V. 110, p. 2487.

(1) H enderson T ra ctio n .— Street railway
I V a lle y  R y ^ C o j ’ in ’ A D r li 'lS l1 J.8 b'
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April, 1922.] ELECTRIC RAILWAYS 47
ORGANIZATION — Incorp. In Kentucky Feb. 22 1907 as a successor 

to the Henderson City Ity ., sold at foreclosure on Feb. 18 1907. f r a n c h i s e  
original! v extended to 1936. In 1918. however, a now 20-year franchise 
n.ia granted the co. which provides for a 7-cent cash fare or 4 tickets forwas granted the co. which provides 
25 cents.

STOCK AND BONDS— D a t e .  I n t e r e s t .
Stock. 1150,000 ($100)............ - - - - -  — V  o "
First mortgage, $150,000/ 1907 _.5g_A -0

O u ts ta n d in g .  M a t u r i t y
$149,800 ...................

105.000 Apr.16 1927
r*i 000 1500 * 100) Bold tfI Int. at Ohio Bkg. A Trust C o.. Henderson.Tr 
B o n d s  -  i ' l33!000 bonds Issued but *28.000 held trea3^ y j S r  

$17 000 are reserved for extensions and Improvements. Subject to call on
April 15 1922 at 105 No sinking f u n d ___«i r,58- InE A R N IN G S.— For calendar year 1921. gross, $43,o37, net, $1,658, In 
1920, gross, $48,002: net. $1,592 

RO A D .— Operates 6 miles of street railway. V. 90. p. 1363.

by Evansville *  Ohio
Valley Ity. Co.) in April 1913. V. 96. p. 1488.

ORGANIZATION — C h a r te r e d  in 1886. F r a n c h is e  runs t i l l  1936 a n d  
«Ivo.s exclusiverights V.„ operate srr»,„ rail wav In said cltv 
*  f”  "  — I n  Jan 1921 t h e  C i ty  Commission refused t o  p e r m i t  t h e  company 
to  raise f a r e s  f ro m  7 c e n ts  to  10 c e n ts .  V . 11 2 . p. 4 / u .

STOCK AND BONDS— D a t e . I n te r e s t .  O u ts ta n d in g .  M a tu r i t y  
$75 .000 f.p ...............

?B°tm mtKe $75$200 tioo  5 gold I 1902 5~g J-J 200;000 Jan. 11931
f*in|y?0) ‘ c&r n o t  r o d  ' t f  Interest at Louisville Trust Co.. Trustee 

a, 9 .0  t „« Ms N  Co r2„0.000 M „ t ,

E A R N IN G S.— For calendar year 1921, gross, $85,727; net, $9,382; In 
1920, gross, $106,9i0; net, $12,732.

_owns i 'ju  miles of street railway In Owensboro and suburbs
56 and 70-lb rail 30 motor cars, double West.. 68 O. E. 800; 7 trailers 
25 10 ton and 5 26-tnn cnal ears Power house 600 k. w. capacity. V. 90. 
p. 1364; V. 105. p. 2273; 112. p. 470.___

EVANSVILLE SUBURBAN & NEWBURC1H RY.
O RGANIZATION.— Incorporated in Indiana In Dec. 1888, with a per 

netual charter Pass, business hauled by electricity and freight by steam  
fines a car-lot freight and express business Has private rlght-nf way

F a r e s .__j n Oct 1920 was auth. by the Ind. P. S. Comm, to Increase fare*
to 3 cents per mile.

STO CK A N D  BONDS—  D a t e .  In te r e s t .  O u t s ta n d in g .  M a t u r i t y

1 at^mo r tgage*' 1500°01) 6 g oid ] 1904 S V j - j ' "  *47(LOOO J u ly 'V 1930
1Bf2500 and '$ 1 jOOO). - 1 -C*t f <Int. at Citizens Tr. & Sav. Bk.. Evansville, 

(iouu arm ( Trustee. or Nat Bank of Commerce. N V
B o n d s .— A s i n k i n g  f u n d  of $2,500 per annum commenced July 1 1910. 

which will retire bonds at 105. All or any part of bonds redeemable 
after 15 years at 105 $30,000 have been retired. V . 96. p 1366.

E A RN IN G S.— For year 1921. gross. $265,622; net, after taxes, $33.446
In 1920. gross, $374,025; not, after taxes, $54,980.

rw)A D — Operates 25 miles of track from Evansvlllo to Newburgh, wltt 
a branch off the main line through .Stevens Station and Chandler to Boon 
villo- has also 5 miles of side track: total. 30 miles 70 lb T rails

O FFIC E R S.— Pros. & Gen. M gr., Gus Muhulhausen; V.-P. A Treas., 
Ohas. W. Cook; Sec., Jas. E. Cox.— V. 83. p. 271; V. 96, p. i.365.

FAIRMONT, W. VA.
MONONOAHELA POWER & R AILW A Y

D i v id e n d s .— 5% was paid on the pref. stock to June 30 1917, when th e  
div. rate was changed to 6%. Same rate has been paid quar. since to 
and lncl. Apr. 1922. See remarks above. Initial dividend on common 
—2% — paid Jan. 1913; July 1913. 1*4%: Oct.. 1*4%. In 1914. M ar.. 
1*4%; July. 1*4%. In 1915. none. In 1916. 4%. In Jan. 1917 paid 
1% cash and an extra dividend of 6% in common stock; April. 114%; 
July. l* i%  regular, and in Aug. an extra dividend of 1*4%; O ct., 1*4%. 
In 1918. 5% None since.

E A RN IN G S.— For year ending Dec. 31 (19'0  report In V. 112. p. 1862) 
Y e a r —  G r o s s .  E x p . &  T a x e s .  N e t .  F ix e d  C h g s . S u r p l u s .
1920 .....................$5,922,244 $4,054,397 $1,867,847 $955,192 $912 655
1919   4.418.700 3.021.017 1.397.682 782.687 614.995

Total surplus Dec. 31 1920 after deducting pref. divs., $200,966. $50,000 
transferred to mtge. insurance fund reserve and $120,551 for adjustments 
was $1.129,484. _

ROAD.—Operates (exclusive of Kanawha Traction A Electric Co., 
which see under "Parkersburg, W. Va.") street railways in Fairmont. 
W. Va. and In Clarksburg W. Va., and an interurban line of 25 mile* 
connecting the two with various small branch lines; also lines from Fair
mont to Falrview. 14 m.; Clarksburg to Bridgeport, 7.6m.; Fairmont to 
Mannlugton, 17 miles, and Clarksburg to Weston. 24 m : total track In 
operation. 116 57 miles An extension from O’Neil to  Wolf Summit, 
2*4 miles, was placed In operation on July 12 1917. Standard gauge. 
80 and 85-lb. T rail. The co’s. electric properties comprise 3 stations with 
an aggregate capacity of 42.000 h. p .. which Is to bo further increased by  
an additional 27.000 h. p. unit now being Installed.

O FFICERS.— Chairman of Board. Jas. O. Watson: Pres.. G. M . Alex
ander; V .-P .. Smith Hood; Sec. & Treas.. Walton Miller; Gen. Mgr E. B. 
Moore; Aud., O. F . Lough.— V. 112. p. 2083, 2191.2414; V. 113, p.183, 2185.

April 1 1917 absorbed by merger the Fairmont & Mannington Trac. Co., 
formerly controlled, that co .’s $600,000 5% pref. mortgage bonds dated 
Jan I 1906 (all owned by Monongahela Co.) being cancelled. On June 30 
1917 acquired control of the Kanawha Trac. A Elec. «. o. 'now known as the 
Parkersburg-Marletta Division) which sec under I arkersburg W. Va.," 
through ownership of approximately 96% of its stock, v. 105. p. 290. 
The co. has since acquired all the outstanding common and pref. stock of 
that co. Owns all the stock of Fairmont By-I roducts C om ., Incorp. In 
W . Va. In May 1918 to build a $5,600,000 coke oven plant anti an Industrial 
city to cost $750,000. V. 106, p 2450. In N ov. 1921 the company dis
posed of Its holdings In the Consolidation Coal Co. V. 113 . p . 2185.

Owns and operates a system of electric rai ways In W. Va. and Ohio 
exceeding 180 miles of track; also electric lighting and gas plants and coal 
mining properties. F r a n c h i s e s  In Fairmont are perpetual. In oth*' 
cities anti towns extend for 50 years, the shortest expiring in 1962.. Inter 
urban lines on private right of way. F r a n c h i s e s  over county roads and 
bridges In Marlon and Harrison counties are porpotual

F a r e  I n c r e a s e s .— Effective April 1 1918, was auth. by the W. Va. P. S. 
Oomra to Increase rates on the interurban linos of the Falrmont-Clarksburg 
Division an average of 20% In June 1920 the VV. Va. P. S. Comm auth 
an Increase of 2 cents In fares. V. 110, p. 2487.

In April 1921 Issued $2,000,000 1-yr. 8 % notes to retire notos due May 15 
1921. V. 112. P- 1866.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common $ 12 ,000,000 ($25) - - - ------ Q-J $8 279.637 Oct’18 . \ ' A
Pref. 6 % cum. $8,000,000($25) - - - -  6 Q-J 8.000,000 Apr.’22, 1*4
First f t  ref M , $15,000,000 g I 1912 5 J- D 4,2 .O.doo June 1 1942

($500 A $ 1 ,000) c**r* tflF id ellty  Tr. C o.. Balt., Trus. Int In N Y 
Gen m t g e  $15,000,000 ($100.1 1918 7  g J-J 6.51(1.000 July 1 1923

*500 and $1,000) g ----- ctff/C entral Union Trust Co. of N. Y.. Trustee
One-year notes ($1,600 & $ 5 . - 1 9 2 1  8 g Q-F 2.000.000 May 1 1922

000) gold ......................... c tf\P  idolity Trust C o.. B alt., Trustee.
Falrm A Clarksb 1st M. $2.-1 1903 5 g A-O 2.500.000 Oct 11938

500 000 g ($1 .000).. c* n tf I Int. at Guaranty Trust Co.. N Y . Trustee 
S to c k  — Prof stock Is convertible Into common stock, share for share. I d 

June 1917 the auth. <̂ apltal stock was Increased from $9,500,000 com. and
53 000 000 pref. to $12 000.000 com and $4,000,000 pref ; the par value 
of tho shares was changed from $100 to $25 each, and 6% pref stock was 
Issued In place of the 5% stock, the preferred shareholders being given the 
right to convert their stock Into 6% stock on the basis of 3 9-25 shares of 
6 % stock (par $25) for each share of 5% stock (par $100). V 105 n 200 
In Mav 1921 tho auth. amount of 6 % pref. stock was Increased from
54 000 000 to $8 ,000,000 and stockholders were given the right to subscribe 
for $4,580,275 additional 6 % pref. stock at $19 per share to the extent of 
39 11% of their holdings. V .  112. p. 2083. Both the com. and pref. 
stocks are listed on tho N. Y. Stock Exchange.

B o n d s  —Of the 1st (A ref.) bonds, $2,500,000 are reserved to retire prior 
Hens $5 753.000 are deposited under the gen. mtge. and $2,250,000 are 
for add’ns and oxt’s under certain restrictions. Red. at 105 and int. on 
any Int. (lay on or after June 1 1922. Tax refund, in Pa. See V. 102. p. 
1346; V. 94, P- 1508. I he gen. mtge. bonds are secured by pledge »f 
approx. 99% of the com. and 93% of the pref. stock of the Kanawha 
Traction & Eloctrlc Go. and $5,753,000 1st & ref. mtge. bonds. As further 
1st A* ref. bonds are Issued they also will be pledged under tho general 
mortffftKG and no additional Kanawha 1 rac. & Klee. 1st Sc ref. mtK0 bonds 
may be Issued (except for underlying bonds) unless pledged
under the general mortgage. SI 13.000 gen. mtge. bonds have been retired 
by sink. fund. Additional gen. mtge. bonds may be Issued for 7 5 %  of the 
cash cost of oxt’s, add’ns and Inapt*, under certain conditions. A depletion 
charge of 20c. per gross ton of coal mined and 3c. per l ,000 cu. ft. of natural 
gas sold Is to be Included In operating expenses, these amounts to be paid 
Into a sinking fund for the purchase or red. of gen. mtge. bonds. The co. also 
covenants to expend or reserve annually for deprec. & malnt. a sum -qual to 
20% of ry. gross earnings & 15% of gross earnings from the stile of electricity 
The $1,000 bonds may be registered as to principal. Red. all or part on 
4 weeks’ notice at 101 and let. Int. payable in New York or Baltimore. 
V. 107, p. 1004. Fairmont A Clarksburg 1st mtge bonds subject to call 
at 105 and Int. Listed on Philadelphia Stock Exchange

N o t e s . —The 1-yr. notes are exchangeable at 100 and Int. any time before 
maturity or redemption Into gen. mtge. 7% bonds upon the following terms. 
If. as and when additional bonds are Issued: prior to N ov. 15 1021 at 97*4 
and Int ; and thereafter at 98 and Int. A s i n k i n g  f u n d  of $20,000 July 1 
and Aug 1 1921 and *25.000 each month from Sept. 1 1921 to April 1 1922 
to  be applied to the purchase of these notes at not exceeding 100 and Int. 
Is provided for. Rod. all or la part at 100 and Int. any time upon 30 days' 
notice.

FARGO, NORTH DAKOTA.
NORTHERN STA TES POWER C O .—  FARGO-M OORHEAD D I

VISION (STREET R A ILW A Y).
ORGANIZATION.— Fargo A Moorhead Street Ry. was Incorporated 

July 19 1902 In North Dakota. In April 1916 Northern States Power 
Co. acquired all of the physical property. See V. 102. p. 1441 1543. In
June 1912 now 25-year f r a n c h i s e s  were granted In Fargo. Moorhead ana 
Dllworth. Gross earnings for cal. year 1921. $15',322. Operates In 
Fargo N D and Moorhead. Minn., and an Interurban to Dllworth, 
Minn., a total of 15.H41 miles. Standard gaupe. 70-lb. T rail. General 
Managers. Byllesby Eng. & M gt. Corp.. Chicago. 111.— V. 105, p.2099 
V. 107. p. 604. m ________

FISHKILL-ON-THE-HUDSON, N. Y.
FISH KII I El ECTRIC R A ILW A Y C O .— A r.rnllpy road.
Loases the Citizens’ St. RR.. L A P., at a rental of $9,000 per annum.
F a r e  I n c r e a s e . — Effective April 1 1919 city fare was made 6 cents and 2 

tones outside city were created, fares 6 cent* In each or 8 cent* for both to 
through passengers.

STOCK AND BONDS— D a te. Interest. O utstanding. M a tu rity .
Stock $50 000 ________ _____  _______  $50,000 ----------------
First mortgage, $50.666_____ 1895 6 J-J 50.000 July 1925

EA RN IN G S.— For year ending Dec. 31 1921. gross. $ 7 9 , 7 7 4 .  In 1920, 
gross, $73,881; net. after taxes, $6,454; int., rentals, A c., $12,000; def.,

^OFFICERS.— Pres. & Gen. M gr.. W. E. Conklin; V .-P ., Jas. G. Meyer; 
Sec. & Treas., B. L. Sm ith.— V. 107. p. 501.

FITCHBURG, MASS.
FITCH B U R G  & LEOMINSTER STR EET R Y.
In April 1905 absorbed the Leominster Shirley A Ayer Street Ry. through 

sxchange of stock, share for share. V 80. p 1478. In 8 e p t 1907 Mass. 
RR Commission sanctioned Increase In stock from $450,000 to $700,000. 
aew stock to be Issued at 110 Company then petitioned Commission to 
allow stork to be Issued at 100 (V. 85, p 722) but In Sept. 1908 Commls- 
ilon denied application V 87. p 8l2.

/latex  _ i n  Oct. 1918 filed with the Mass. P. S. Comm, a local and Joint 
class freight rate and minimum tariff. Increasing rates by about 25%.

F a r e s .—In Nov. 1919 the co. filed a new tariff Increasing fares from 7 to 
10 cents, tickets from 6*i to 8 1-3 cents and 10-trlp ticket* from $1 to $1 25. 
V. 109. p. 1986. „ „ ,  .In May 1920. was auth. to Issue $225,000 of new 7% cum. pref. stock 
(par $100). proceeds to be applied to the payment and cancellation of a like 
amount of outstanding notes. V. 110. p. 1748. 2387.

B o n d s  E x te n d e d  — In April 1921 we were Informed that an extension for 
6'years from Feb. 1 1921 of the maturity of (he company s $300,000 consol, 
mtge. 4 *4s and $100,000 1st Mtge. 5s of the I^omlnster Shirley A Ayer St. 
Ry.. with interest at 7%. had been carried out. Compare V. 112, p. 469. 

STOCK BUNDS, Ac.— D a te . I n te re s t. O u ls ia n a in o . M a tu r i ty .
Stock $71)6 000 (SI00) ____ _____ -- ____  $450,000 See text.
FUch A l eo con mtge. $350.-1 1901 7 F-A 300.000 Feb l 1926

000 (SI 000) .................... . /In t  at Boston Safe Dep. A Tr. Co.. Trustee.
L 8 A A 1st mtge. $100,000/ 1905 7 « F A  100.000 Feb 1 1926

gold (SI 000) ___ c*( Int. at Boston Safe Dep. A Tr. Co.. Trustee.
* '* ' ...........  (Guar p A I by Fitch A Leom Street Ry.
D i v i d e n d s . — For many years up to and lncl. 1900-01.8%; since. 6% p. a. 
ROAD,—Owns 41 51 miles of track. Road extends to Leominster, 

Lunenburg. Shirley and Ayer. 31 closed passenger cars. 24 open passenger 
tars 3 express cars and 5 snow olows.

EARNINGS.— For year ending Dec. 31 1920, gross. $')42.997; net, after 
taxes. $96 890: other income. $22: Int.. Ac.. $72,747; divs., $22,500; sur-
PllOFF*OERS.— Pres.. Supt. and Purch. Agent. W. W. Sargent; V.-P.. 
H. 1. Wallace; Clerk and Counsel C. F Baker. Treas., R. N. Wallis, all of 
Fitchburg.—V. 110, p. 1748. 2387; V. I l l ,  p. 2423: V. 112, p. 469.

FORT DODGE, IOWA.
FORT DODGE DES MOINES & SOUTHERN RR.—See "Railroad and 

Industrial" s e c t i o n . ______ ____________

FORT SMITH. ARK.
FORT SMITH I IOHT Sc TRACTION CO .
Standard Gas A Electric Co., a holding company under the control of 

H. M Byllesby A Co., Chicago 111., owns 5950.000 com.. $881,500 pref 
stock. *703 000 1st M. bonds, and all the $1,100,000 2d M. 8s of the co. 
As of F b. 28 l ‘»22 the company bad outstanding $208,370 promissory 
notes, of which $100,000 were held by the Standard Gas A Electric Co.

ORGAN IZATION —Incorporated In Arkansas on April 13 1903 as a con
solidation of t he Ft Smith-Van Buren Light A Transit Co. and the Ft. Smith 
Trac l.t A Pow Co. Owns all physical property, contracts, rights and 
franchises of Van Buren Fuel A Light Co (now dissolved). Does the entire 
electric light, gas and street railway business of the city, and the eiectrio- 
llght and gas business of Van Buren: operates an Interurban line between 
Ft Smith and Van Buren In 1917 contracted to supply electricity to 
two public service corporations which supply towns, villages and coal 
mines to the south and east of Fort Smith. Operates under Indeterminate 
permit, having surrendered all franchises In 1919.

F a r e  I n c r e a s e . —  Effective Jan. 16 1920. the co. was auth. by the Ark. 
Corp Comm to Increase fares to 6 cents cash. 9 tickets for 50 cents and 
19 tickets for $1. V 110. p.464. Effective Dec. 1 1920. the company was 
auth to raise fares from 6 cents to 7 cents V. 112. p 257.

STOCK AND BONDS— D a te . In te r e s t. O u ts ta n d in g . M a tu r i ty
Common ($100)___________ - —  ----------- $950,000  ------- -
Prei. ($100) 7% cu m .........................  Q-J 15 1 410.000 See text
First mortgage $6.000.000 gf 1911 5 g M-S .3 021 500 Mar 11936

s f  ($500 and $1 000)___ c*( Int. at Illinois Trust A Savings Bank. Ohio.,
< Trustee, or at agency ot co In N Y . or Boa, 

Second mtge. $2,500,000 . . . t f  1921 8 M-S 1,100.000 Sept. 1 1931
Sloes a n a  B o n d s .— Pref. stock Is red. at any time after 3 years from Issue 

at 110 and accrued dlv Remaining 1st M bonds can only be Issued for 
75% of cost of additions. Improvements and extension* under certain re
strictions. See V 92. D. 956 Sub), to call as a whole or In part on any 
Int day at 105 and Int. Cash sink fd. oi 1 %  yearly 1914 and 1915. 1 *4 % 
yearly 1916 to 1918. 2% yearly 1919 to 1923 and such ratable amount! 
hereafter a* by July 1 1935 will make total sk. fd. 40% of bonds certified

t
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▼ . 92, p . 956. $450,500 have been retired. "2d M tge. 8s are call a t 105
and lnt. on or before Sept. 1 1922: less (Int.) each year thereafter.
Oontl. A Comm 1. Trust & Sav. B k., Trustee.

D i v i d e n d s . — P r e t .  Is cum. from Jan. 1 1912. 1st dlv. on pref.— 1 H % -  
pald April 15 1910; July. 1)4%: O ct.. 1)4% and 1J4% quar.to and Incluft 
ng April 1913; none since.

E A R N IN O S.— For years ending D ec. 31:
C a l e n d a r  Y e a r —  G r o s s .  N e t .  a f t .  T a x .  I n t . C h g s . ( N e t )  B a l a n c e .

192 1 ..................................$1 ,059 ,148  $302 ,182  $239 ,339  s u r .$62,843
1 9 2 0 . . - - . . . . . ............  1.070.391 300 ,793  227.039 su r.7 3 .7 5 4

RO AD.— Owns and operates 33 miles of track on 12 streets in Fort 
Smith and suburbs. Standard gauge, 60-lb. and 80-lb. T rail. 47 cars 
Also gas works tor dlstribuMng natural and artificial gas (artificial gas plant 
Is held In reserve) with 136 m. of mains, and electric power and lighting 
plant— generating capacity, 8,643 horse-power and pole line o f about 192 
miles.

O F F IC E R S— Pres., A. S. nuey; V .-Ps., II. M. Byllesby and F. C.\Gor- 
don; V.-P. & M gr., D . C. Green; Sec., Aud. & Treas., R. D . Beard; Gen. 
M grs., Byllesby Eng. & M gt. Corp., Chicago.— V. 112, p. 257; V. 113, p.

FORT WAYNE, IND.
INDIANA SERVICE CORP.—
ORGANIZATION.— Incorp in Indiana on Jan. 16 1920 to take over the 

F t. W ayne*  Northern Indiana Trac. Co. as per plan outlined In this Section
April 24 1920. Formal transfer of the property was made on April 28 

1920. V. 110. p. 2192. The Ft. Wayne & Northern Indiana Trac. C o .  (for 
history see 1 Electric Railway” Supplement of April 24 1920) was successor 
to the Ft. Wayne & Wabash Valley Traction Co., which had previously 
acquired through consolidation or purchase the following companies:
Ft. Wayne Marlon A Bluffton Tr.Oo.
F t. Wayne El. I,t. A Power Co.
F t. Wayne A Southw. Trac. Co.
F t. Wayne Traction Co.
Lafayette A Logansport Trac. Co.

Also controls

Lafayette Street Ry.
Logansport Railway Oo.
Logans. Roch. A Nor. Trac. Oo. 
Wabash-Logansport Traction Oo. 
Wabash River Traction Oo

itrols Fort Wayne Power Co. and Wabash Valley U tility Oo. 
Owns a one-fourth interest in the United Tractions Coal Co., which owns 
and leases valuable coal lands to insure the company an adequate supply of 
coal (see Shirley Realty Co. of Indiana in V. 104, p. 1805).

Furnishes electric light in Ft Wayne, Roanoke and Delphi; municipal 
f r a n c h i s e s  extend to 1935 and 1998. except In Ft. Wayne, which for more 
than H  of street railway are perpetual, the balance being tor outlying exteD 
■Ions and extending to 1937. Lighting f r a n c h i s e s  In Ft. W. extends to 1935.

On Mar. 1 1922 the property o f the Lafayette Service Co. was sold by 
order o f the Federal Court on petition o f the Real Estate Trust Co Phila 
Trustee, for the $225,000 Lafayette St. Ry. 1st M. 5 V , %  bonds. See V. 
114, p. 1063, under caption ‘ Lafayette Service C o.” The committee for 
the Lafayette St. Ry. 1st M. 5H s distributed the proceeds of the sale, $650 
being paid to the holders of each $1,000 bond. V. 114, p. 1533. The pur
chasers of the property were, In April 1922, organizing a new company to 
take over the line. V. 114, p. 1651.

F a r e  I n c r e a s e  — On Sept 15 1920 was auth. by the Ind. P. S Comm, to 
Increase fares on the Ft Wayne city lines to 7 cents cash or 4 tickets for 25 
cents. In June 1921 the Comm. auth. the co. to continue these rates 
indefinitely. V. 112, p. 2414. In Oct. 1920 was auth. by the Ind. P. S. 
Comm, to Increase passenger fares to 3 cents per mile. V. I l l  p. 1472.

V a l u a t i o n  o f  N o r t h e r n  T e x a s  T r a c t i o n  C o .— S e e  V. 112, p. 745, for details. 
On Feb. 24 1913 Increased auth. pref. stock from $4,500,000 to $5,000.- 

from $2,500,000 to $5,000,000 (V. 96. p. 488, 654). and 
holders of both classes of stock were given the right to subscribe for $656,000 
new common stock at par. V. 96, p. 790.

In Nov. 1917 the co. announced an increase in passenger rates from about 
cents to about 2)4 cents per mile to cover Federal taxes and Increased 

costs of operation Effective May 10 1920. fares were increased from 5 to ft 
S ’" 1tQr4>' ,229.V . O nO ct. 22 1920 fares were increased to 7 cents?
V. I l l ,  p 18o2. In le b .  1921 the Northern Texas Trac. Co. announced' 
an increase of 33 1-3% in interurban fares. The minimum charge was 
raised from 5 cents to 12 cents. V. 112, p. 745. “

STOCK AND BONDS— D a t e .  I n t e r e s t .
Jommon $5,000,000 ($100).............. Q-M
Pref 0% n-c $5,000,000 ($ 1 0 0 )____ M A S
Ooll trust M $10,000.000gold) 1910 5 g J-J „
, 8l4Jk f2,nd (seetext)c*A r»tf fln t. at Commonwealth Tr. Co., B ost./T rustl 

*2.500.0 0 0 (1 9 0 3  5 g J-J 2.500.00(i Jan 1 1933
($1,000) gold— no sinking] Int. at Citizens' Sav. A Tr. Co. Clev. Trus

„  fund ................................c* tf  ) or at Chase Nat. Bank New York.
Car trust certificates___________ ___ . .  .  _ 97 171

i t o c k . —The pref. stock is redeemable at 110. V. 94.' u. 1449."" Both  
classes of stock are listed on the Boston Stock Exchange.

B o n d s .— Of the coil, trust bonds, $2,500,000 are reserved to retire N orth  
era Texas Traction 1st M. bonds; $374,000 have been retired. Coupon 
«?odnSn/?re ,,,n i,d??oin- of._*1.000: registered bonds. $1,000. $5,000 and 
*10,000. Callable as a whole or in part, for sink. fd. only, at 105 and int. on 
any Int. date. Sinking fund of 1% of bonds out began Nov. 1 1911. Bonds 
are secure.) by deposit of all the stock of the North. Texas Trac. Co. V. 90 
~ 373, 1239. The Northern Texas T r a c t i o n  Co. bonds are subject to cali
as a whole on any Interest day at 105 and interest

O u t s t a n d i n g  L a s t D i v . & c .  
$3,150,000 Mar. ‘22.2%  

4.000.000 Mar. ’22. 3% 
3.386.000 Jan 1

STOCK AND BONDS— D a t e .
Common $3,740,200.............. ...............
Pref $2,159.800 (non-cum)___ _____
Prior preference______________
1st A ref M bonds_____ _____ 1920
Adjustment mortgage bonds) 1920
_  (non-cum) $6.000.000_____/
F t W M A B 1st M $400,000) 1905

I n t e r e s t .

"6%‘ "  
See text
5 g J-J

O u t s t a n d i n g .  M a t u r i t y
$2.159 800 ................... ..

2.159 800 .....................
1.500.000..... ...........................................

4.807.600 Jan. 1 1950
4.797.600 .....................

gold ($1,000) guar p A I _ t f ) In t“at Guar.'Tr. & S. D ^ m ^ ’hi’la* trustee 
F t Wayne Power Co mort-) 1907 5 M-N 57,700 Nov 1 1937

--------- tf iln C  at Guar. Tr A S . D. Co.. Phila., trustee
£ r '"‘ft6 51 .500,*) 1899 4 g A-O 10,000 Oct 1 1929

000 gold ($1,000)..........c*tf (ln t. at Guard. Tr. Co., Cleveland, trustee
fe r e s  £  • («{••*«> — - - - - 5 —  5 F-A 5 000 See text
ger es 5.1 <*1-000 e a c h ) _ t f ------ 5 M-S 2.000 See text
Series G ________________ ____ _ _ 14 non Sen terfc

Ind. Serv. car tr. “A" ($ 1 ,0 0 0 )------ 6 %............  120.000 See text
S t o c k .— The pref stock is preferred as to assets and dlvs., but-is non-cum 
B o n d s .— In addition to the 1st A ref M 5s reported outstanding. $16,’ 700 

are reserved to retire a like amount of underlying liens and $405,700 are 
held In the treasury The lnt on the adjus mtge bonds is payable seml- 
ann. If earned (non-cum .), and no Int. shall be paid unless earned in excess 
of proper prior charges. The maximum interest rate was fixed a s  follows 
for 1920 3% per annum: for 1921 , .3%: 1922 4%: 1923. 5%: 1924 and each 
year thereafter. 6 %. An initial payment of 3% was made Oct. 1 1921. 
V. 113, p. 1471. The holders will be entitled to representation on the 
board after 1923 ir ttie int. is not earned and paid Tor a period of two years 
Redeemable, all or In part,, at par and int. on any int. date.

The for Insur on Lives A Granting Annuities Is trustee of
Ft. W. A N. I. Trac. car trusts. Series “A” mature $2,000 each Feb and 
$3,000 each Aug. to Feb. 1923. Series“ B" mature $1 .000 s.-a. to March 15
1923. Tri-State Loan A Trust Co., Ft. Wayue. trustee Series "O." which 
mature S2.000 March, June, Sept, and Dec. 1. Ind. Service car trusts 
mature $5,000 quarterly. Tri-State Loan A Trust Co.

ROAD.— Operates 194.31 miles main track connecting Fort W ayne. 
Huntington, Wabash, Peru, Logansport, Delphi and Bluffton; also loca 
lines in Fort Wayne, Wabash, Peru, Logansport and Lafayette. At 
Logansport, Peru, Wabash and Bluffton connection is trade for Indianap
olis over tracks of Indiana Union Traction Co. In May 1906 began through 
service between Fort Wayne and Indianapolis over tracks of Union Traction
Oo. of Indiana. See V. 82. p. 1101. Rails. 60. 70. 72. 80 and 90-lb. Owns 
1 power house. Owns 170 passenger cars and 55 other cars.

Figures
. ciecessor company:

E x p e n s e s  N e t  B a l a n c e ,
a n d  T a x e s .  R e v e n u e s .  I n t e r e s t .  S u r .  o r  D e f  
$2,269,915 $612,426 $151,782 sur.S160.644

2.436.064 532,003 485.134 sur.46,869
1.999,193 549.292 x601,762 def.52,470

x Includes all Int. on bonds although receiver paid int. on only a few
•underlying Issues.

O F F IC E R S — Pres.. Robeit M . Fcustel: V.-P. A Gen. M gr., S W 
Greenland; Sec. A Treas.. II. E. Vordermark. F t Wayne.— V. 111. d . 1369 
1472; V. 112, p. 1024. 2414: V 113, p 1360, 1471.

R EPO R T.— Present company began operations In Jan. 1920. 
Tor previous periods are results of predecessor company:
C a l e n d a r  G r o s s  "----------  ”  -

Y e a r — R e v e n u e s .
1921-------------- $2,882,341
1920...................  2.968.067
1919...................  2.548.485

FORT WORTH, TEXAS.
NO RTH ERN TEXAS ELECTRIC C O — A holding company.
Of the common stock. $500,000 Is owned by Pub. Service Invest. Oo.
ORGANIZATION — Incorporated In Maine Nov. 16 1905 and owns the 

entire stock and participating bonds of the Northern Texas T r a c t i o n  Oo 
which does all the electric-railway business In Fort Worth and operates an 
Interurban line between that city and Dallas, 35 miles, and the capital 
■tock of the Tarrant County Traction Oo. (name changed from Ft. Worth 
Southern Traction Co. In 1914). which operates a line between Fort Worth 
and Cleburne, T ex.. 31 miles. It Is proposed to extend the line from 
Cleburne to Denton, the rights of the Fort Worth-Denton Interurban Co 
??v,?g..beeD ac,<V*Lred.- " v P -  121 • I22- Also owns the capital stock of the Arlington Light A Power tfo.. which does the electric light and power 
Ice and water business In Arlington. Tex. Enters Dallas over Its own 
tracks. See V. 89. p. A ll. Has leased for 20 years from Dec. 17 1915 the 
terminal facilities of the Dallas Interurban Terminal Assn, which see under 
Dallas Railway Co. on a preceding page. In 1917 leased (with the right 
to Purchase for $2 000.000) the Oak Cliff line to the Dallas Ry. at an annual 
rental of $115,000 for first 3 years, $120,000 for fourth year. $125,000 for 
fifth year, $135,000 for sixth year and $150,000 thereafter.

Franchises of Northern Texas Trac. Co. In Fort Worth expire In 1973; In 
Dallas In 1937; others about 1950: has private right-of-way outside of 

£®unty Traction Company in Fort Worth and Cleburne 
expire In 1936; between these cities has private right-of-way except In 
towns Ac.. In which cases Its rights expire In 1961. V. 92, p. 1243. Road
M S n ^ x p l r ^ f n  ^  ° v e ™ t l o Q  l a  Sept’ F r a n c h i s e

g t U? ' o r 3 P X  paf s®n8®r* 32 trail and 16 other cars. In July 1916 completed 
an 1,800 ft. viaduct over the steam roads entering Union Depot in Dallas. 
Power station has capacity of 10,800 k. w.; also purchases power from the 
Dallas Power A Light Co.

OFFICERS.— Pres., C. F. W. Wetterer; Sec., George A. Peirce: Treas., 
Henry B. Sawyer: Gen. Mgrs., Stone A Webster M gt. A ssn., Boston.—  
V. 110, p. 2292, 2488; V. I l l ,  p. 1852: V. 112. p. 745.

FOSTORIA, OHIO.
POSTORIA & FREMONT RAILWAY CO.
ORGANIZATION.— Incorp. In Ohio In 1909. Ownership Is largely 

reprosentorl by interests identified with the Lake Shore Electric Ry. Oo. 
and Westeru Ohio Ky. Co. Besides passenger business, does a freight and 
express business and handles coal for use by Ohio State Power Oo. at 
Fremont.

F a r e s .— In July 1918 was auth. by the Ohio P. S. Comm, to increase 
passenger fares to 3-cents per mile. V. 107.. p. 401. Compare V. 107.
p. 82.

STOCK A ND BONDS— D a t e .  I n t e r e s t • O u t s t a n d i n g .  M a t u r i t y .
Com stock. $200,000 ($100)_______  _______  $200,000 V
Pref stock $200,000 ($100).......................................  200.000 '§ee'text
First mtge $250,000 ($1,000) \  1910 5 A-O 85,000 Oct 1 1930

gold----------------- - c* fin t. at Cleveland (O.) Trust Oo., trustee.
B tm a a.— Normal Federal income tax paid at source.
D i v i d e n d s . — P a i d  a dividend of 3% on pref. stock in Jan. 1913. i n  1917,

Inei926l %DecIn6 7 18, DeC" 3% ' lD 1919’ Doc‘’ 3% ’ In 1920, D ec” 6% * 
EA RN IN G S.— For years ending Dec. 31: 

m i?  Afon/hs— Gross. N e t . a f t . T a x e s .  I n t .  D e p r . R e s .  S u r p l u s .
........................... $100,718 $16,407 $5,903 $1,221 $9,283.

1920   121.290 32,176 6.437 1.221 24 518-
ROAD, AO.— 21.38 miles of electric Interurban railway on private right* 

or-way, connecting Fostoria and Fremont. Forms the connecting link 
between the Western Ohio Ry.. Toledo Fostoria A Findlay Ry. and Lake 
Shore Electric Ry.. all of which use the line under traffic contracts. 

OFFICERS.— Pres., B’. D . Carpenter, Lima, Ohio.— V. 107, p. 82. 40.

FRESNO, CAL.
SAN JOAQUIN LIGHT & POWER CORP.
ORGANIZATION.— Incorporated in California on July 1 9 ,1910as a con* 

soli latlon of the San Joaquin Light A Power Co., the Power Transit A Light 
Co. (Bakersfield) and the Merced Falls Gas A Electric Co. Absorbed the 
Selma Water Works. Madera Water Works. Madera Lt. A Pow. C o.. Lera- 
more Lt. A Power Corp. and Bakersfield Oas A Elec. Lt. Co. controle 
through stock ownership the Tuie River Co., having plants on the Tule 
River, Cal The Midland Counties Public Service Corporation (V 98 
p. 1849), controlled In same Interest, purchases all of Its power from the’
m .  F,ow<£  Corporation. In Feb. 1919 it was reported,
that the Midland Counties Public Service Corp. would consolidate with the 
g-J'1 Jpaquin Light A Power Corporation In the near future. V. 108 D 
880. In Beb. 1920. however, the Midland Counties Pub Serv. Corn with
drew pot,t,on ‘or enth. to carry out this consolidation. V. 110 d 
562. F r a n c h i s e s  in cities are perpetual; outside of cities, with two except 
t ons, extend beyond 1950. About one-half the total length of transmit- 
sion lines is on private right of way. Supplies electricity for lighting 
power and pumping purposes throughout the San Joaquin Valley Including 
the cities of Merced, Madera, Fresno, Selma, Hanford, Bakersfield" 
®?"3ef. Dlnuba and about 50 towns ami small cities; population served, 
about nOO.OOO. Distributes gas in Bakersfield, Kern, Merced and Selma* 
operates a street railway system In Bakersfield and Kern and furnishes 
water for domestic purposes in Selma and Madera.

R a te  I n c r e a s e s . — O n  April 22 1918 was auth. bv the Cal. RU. Comm to  
S  ? neT schedule of power and lighting rates. On May 28 1918 was auth. to put Into effoct a surcharge of 10%. in Fob 1919 auth

V* ai0 8 a pUr685 r8° ° f 15% t0 al* blUS WaS granted by the Calif. R U . Comm.”
P o i c e r  D e v e l o p m e n t .— See V. 114, p. 1652.
On Feb. 25 1921 it was voted to Increase the auth canital stock to *71 

st°o°c'k °V T °1  ‘i',rp,r 1 or>5f'' $25‘000‘000 6 % pref- and $5§.000,000 common 
In Mar. 1921 the co. brought out $7,000,000 unif. A ref. mtge. 7% bonds 

$2,000 000 of the proceeds being used to refund a^like amo.u.t of 6 %° dobea- 
tures (V 112. p. 1867) the remaining $5,000,000 being used to retfre float
ing debt and to pay for additions, Imptov’ts, Ac. V. 112. p. 1025 In 
Oct. 1921 an additional $2,000,000 of this issue was sold to refund floating 
debt Incurred for construction. Ac. V. 113, p. 1675. *

!’> Jan. 1922 Issued $3,000,000 7% prior pref. stock to refund $400 000 
unifying A ref. mtge. 7s due March 1 1922, to retire floating debt and to  
provide additional working capital. V. 114 p 411

In March 1922 issued $3,500,000 unif. & ref', mtge. 6 % bonds, Sor!es“ B ” 
to provide in part for the redemption of $2,625,000 Series “ D ” 8 % conv. 
bonds (havebeen1 cal led for payment May 1 1922 and eliminated from table 
below) and for additions and improvements. V. 114, p. 1652.

STOCK AND BONDS— Date. I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common $50,000 000 ($100).......................................$11.000 000 V
Pref. $25.000,000($ 100)6%cum. . . .  Q-M 15 0.500,000 Marr2 '2 'i)4
[>rior pref $75,000,000 7%cum............... Q-M15 5.017,500 M ar ’22 1 «
1st A ref mtge $25,000,000 g) 1910 5-6 F-A 22,171 000 Aug 1 1950
rr ($1,000) sink fund.c*Ar*tf Eqult. Tr. Co. N . Y . trus ; int. 7n N T  
Unify A rer mtge $150,000,-1 1921 7 M-S 1 8,600 000 See text *
000 ($500 A $1.000).c*A r*tf(Equitable Trust Oo.. N. Y trustee 
Series *B . . . . . . . . . . . - - - - - -  1922 6 g M-S 3,500,000 Mar 1 1952
San Jcaquln L A P C o  1st M 1905 5 J-D 2,500.000 June 1 194S

$3 ,000.0008 f ($1,000)c*ntf/R edeem able at 110 and Interest 5
San Joaquin Power Co . . . n t f -----  5% 10,000 Dec. 1 1943
Po^  Tr,a.n8^  5 2 "S°°- 1P03 6 8 J-D 58,000 June 1 1933

000 gold ($1 ,000 ). - t f l  Mercantile Trust C o,, San Francisco, trustee 
Bakersfield A Kern Elec Ryj 1901 6 g J-J 26,000 July 1 1931

$250,000 gold ($1.000) n tf (Union Trust C o.. San Franolscotrustee  
(. , Q « n7 n° [ u e I s t  &  b22ds ° r 1910 reported outstanding. $1,500,000 ($ .3125.000 hold by public, $8,000 repurchased by the co. and $167.000' 
held alive In sink, fund) are Series A 6S; $799,000 are Series B , boaring 5% .
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hold in or for sjnkhiK funds) , $ 6 ,4 ^ .0 0 0  aropieogea b issuod at not
mtgo. sor. " A ” 7% bonds and remainder or of cost undor
exceeding 6% interest for admUoM. impts^ others at 105.. Tax
certain restrictions. Series . A ilf./nd ing mortgage contains sinking 
exem pt in California. First ooo annually (to bo used
fund provisions calling for p a y .OTls anci partly for redemption of bonds, partly for betterments and a d d i t i o n s . a n d ^ p a r f [ 1915-1910; 
Series “ A bonds having P r^ rence over ooner  ̂ f  f 2 'A  %
$150,000 annually from 1920-}924: ana iranging tneroaiw annually  
annually of bonds out from August 1 i ig o  By a supplementary
from August 1945-1949, ncluslve. V 91, p. ld-i^  u y  “hsun\ £  thom for 
mortgage, holders of Series ‘‘B 5s were permitted t o of  thc 
Series * B (is upon payment of $10CI per honu up' ybonds S2,000,000
$8,600,000 outstanding Series A 7 % ' W '  , f  wbile theremaining
mature serially $400,000 each Mar 1 1923 toq 926 inch, under
$7,000,000 are due Mar. 1 1951. Additioni%0° X u c t io n , &c. S i n k i n g  
certain restrictions for 75% Gf the largest amount of bonds then
f u n d  commences M ar. 1 1927 or f  j ^ ' e n t l y  be issued, incl. all underlying outstanding, plus any wldch may suDsequem y uo  ̂ dato on
and divisional bonds. The bonds due lo o i aro_reu. cm.. ^  ^  1Q5 aQd 
30 days’ notice at 10 7H and int. t >• Scries •• I}" aro not subject
int. thereafter The. unlf. & ref. m U  of trustee. N . Y ;  Union
Trust Co'! San’ Francisco, and V i o n  Bank & Trust Co.. Los Angeles.

V A V f f i o O O  9 -  Joaauln
by c° . for sink. fd .pu rp oj^ .E dition  ^  the amount reported outstanding 
Transit * ..h ,!(?ht ' • • • qqq j3akersfjeld & Kern Elec. Ry. 1st 5s are

D i v i d e n d s .— Paid 4 ‘A  %  onpnef. st<ock i n 1.11 - •  Inltiai div.
of "V % 'paid inpriorprne f.^ o c k  in 5 e c l9 2 o T s a m e  rate quar. since

O th e r
I n c o m e .

$155,334
131.894
163.246

I n t .  C h a r g e s  
( N e t ) .  

$1,612,175 
920.813 
745,785

B a la n c e ,
S u r p lu s .

$1,630,696
1,451.003

513.510

REPORT.— For calendar years:
C a le n d a r  „  G r o s s  n e t

Y e a r —  E a r n i n g s .  E a r n in g s .
1091 *5 595 112 $3,087,537

..................... 4':un:096 2.239.922
in fo  3292 .963  1,096,049 ----------

PR O PPR TY  -1-Tiie co. owns power plants with 167,200 k.w.; operates

oT ?i?ipifns — Pre-iden . W . G. Kerckhoff, Vice-President & secre 
. £ F^ ICiPr w^nh.un V.-Ps., A. G. Wishon, A. C. Balch and Ben R.

1 ^ S ' ^ 3 . ? :  f 6 7 r v . T i 4 ,  p: 307:
i i l ,  739, 855. ----------

Fn^l^O ^o^t?mni^PMKi?aVs^nedrcontr(daand owns all the stock except 

“'S iA t n Z A T I O N .- T i ic o r p .  In Col. Sent. 22 1003. Lease. the Ore.no

,S S ^ l 9 1 « Vth“ 6 a P  RU. Comm. auth. the co to sell $49,597 bonds for

faros from 5 to 6 cents and commutation rates by iu% . V. I V t . V
STOCK AND B O N D S - D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y

Stock $5,000,000 . .( $ 1 0 0 ) - - - -  - - - -  ------ roo nnn luiv‘ T l9 4 4
,Q00)r?g go?d..$5:°?? .'n tffln t. at Union Trust Co., San Fran.. Trustee 

B o n d s  o f  L e a s e d  C o m p a n y  . .  7n nnn Jan 11922
Fr*150 000 goldy($l M 0 lT 4 f(u n io n  Trust C o.. San Frlnclsco. Trustee $150,000 gold (51. bonds have a sinking fund commencing Id
to n a ' f f i i t  Inn ner annum for first 5 years and Increasing $2,500 per annum 

s ’vear^neNod*thereafter to $17,500 per annum from 1939 to 1943 gir each 5-yoar I l i n k i n g  f u n d  of $3,000 per annum for first two
Fresno City bonds h a v ea  " ^ j / f l v e  years and $7,500 per annum for
■ ext810  years , P  whlch" bega n'  J a n . 1 1905. Bonds cannot U  called. In
terest payable In New York and San Francisco.

CO M BINED B A E N IN O S .-In ej. f t - J J ™ ,
S a l ' F o m i n a s  T a x e s ) .  I n c o m e .  R e n t a l s ,  A c .  De/iciL

$ r r - ......... - % - i  ^ 3 8  * 1 1 3 8

3 3 r s s a i,'A r“!w St57'S iiis”

G A D S D E N , ALA.
A1 ABAMA CITY GADSDEN & ATTALLA RAILWAY
"T , i i  , u t  on Jan io 1921 the company sold all its property

to the Alabama Power Co., which see In “ Railway & Industrial” Section.

G A L V E ST O N , T E X A S .
MAI VESTON-HOUSTON ELECTRIC CO.— A holding company
r \ n n a n i ZATION.— Incorp. In Maine on M ay 8 1907. Controls O RGANI^a l iu r i . my v  Galveston Electric Co. and the Houston

Co ^rhlch companies do the entire electric railway and part of the 
•lnrtrlc lighting and power business In Galveston and the ent'^  electric ngnu b Houston. Also owns stock ot G alv.-llou*. Elec B y ..
an in ter urban road betwoeu Galveston and Houston, 50 miles, and guar- an Interurba |. and ». f. F r a n c h i s e s  expire in Galveeton I n 1950. in
r P n „ 2 ? n n  *0)51 ’ PThe lnterurban U on private right-of-way. $500,000 Houston. 1 Joi by p,lh|lf. Service Investment Co. „
com. stock is owne< y servtce-at-cost franchise for the Houston
ir .S S rS  On a subsidiary, was defeated. V. 113, p. 1674 . Compare 
Electric Go., Yn Nov. 1921. however, a now ordinance effective Jan. 1 
inoV w ai’nassed by the City Council, providing fora  7-cenl cash fare with 20 
tickets f o f l l ! o v «  a trial period. V. 113, p. 2311. 2405. 8ce also V. 114,
P‘ r c n r ^ D e c i s i o n .— On April 10 1922 the U . S. Supremo Court upheld the 

f ires in Galveston from 6 cents to 5 cents. V. 114, p. 16ol.r e d u c t i o n  or rarcs in

Q21 the company sold to employees and customers $250,000 
5-yonar 8% notes, proceeds being used for add’us & im pts. V. 112. p. 849.
1(43. lQ9o issued $1,700,000 7% secured notes ser. A. to provide for the 
retirement of $1.500.000 3-yr. 7% sec. notes duo Mar. 1 1922, and to provide 
working capital. V. 114, P- 305

S to c k .— Prof. Is callable at 120 and accum. div. Both pref. and com.
$1,026,000 reserved for additions 

and imnts at 80% of cost and $259,006 have been canceled. A  s i n k i n g  f u n d  
nf 1 1 1906. Callable as a whole or In
^ r t 1 o ^ L W u n d r on any^Int d a tl at 110 and Int. on 30 days’ notice.

‘o a l v e s t o ^ H o u s U m  E le c t r i c  R g . — O T  the remaining bonds. *26^000 are 
held in trust for benefit of company and $2,000,000 are, reserveu ror 
acquisitions and improvements: 52 15.500 haim been canceled. jj
f*nnnnn Ŝ OO and SI 000: registered, $1,000 and $5,000. Subject to can 
r ^ - « n t e 0r°estnd af S'n 1M  or ln «art.for  slnMng fund. r t l M n A t * .  
S i n k i n g  f u n d  of 1% of bonds to 1944, thereafter 1H % - First rive pay^ 
ments waivable. Bonds aro guar., prln., Int. and sinking fund, by u a iv . 
Hous. Elec. Co. See V. 90, p. 697.

H o u s t o n  E l e c t r i c  C o .— Entire issue, but not any part, ran be c a l l^  on 
any Int. dato at 107 H and Int. S i n k i n g  f u n d  of 1 H  % °L qc nnn nfhonds  
Ing. payable on Aug. 1 each year. See V. 74. r*. 6 8 0 .  $998,000 of bonds
n o t  outstanding was held by this fund on Feb. 28 1J-2 .

G e n .  M t g e .  B o n d s .- A r e  a lien on all the Property of the t faree operating 
cos., subj. to underlying 1st mtge. bonds »2.040.00°. the entire outstana  
ing amount are pledged under the secured /% notes, ser. i  .

N o t e s .—The secured 7% notes are a 41 reS ^ t ^ ] 17^tk>ho?d3° o f1 the^three 
aro secured by pledge of $2,040,000 J % .  L,(l 'bon(js mav be
operating companies. N o additional underlying f r. g • • be
issued, while any of these notes are outstanding. Additional notes m ayjie  
issued only if each $1,000 note is secured by *1,200 of Gen. M tge. Donas. 
Red. as a whole, any time, on 30 days notice at 101 and tnt prior to Aug.^. 
1923; at 100^  and int. thereafter to Feb. I 1925: and a .100  antil m t. there
after to maturity. In t. p ayable at office of trustee and • coupon
Higgins on & Co in N . V . and Chicago. V. 1M. P -305. T h e  8 %  coupo^ 
notes are callable in amounts of not less than $50,000 o ty ](10C brfore 
101 H on or before Feb. 1 1923: at 101 before Feb- 1 1924 at 100M before 
Feb 1 1925, and at 100 thereafter. V. 112, p. 1143. $27,6U0 are neia m
treasury.

D IV ID E N D S .— On common. 1 X  %  ®emlrann,;,f!$?1 in d en t'9?912° ^In  Incl. Mar. 1912. amount then increased and paid 2 % In Sept 19I4.
Mar. 1913 Increased to 2H % . In Sept, to; 3% and in Mar. 1914 to 3H  %. 
4 ep t..3H % . In 1915. M ar.. 344 %. Sept. 1 9 1 5 div. omitted. (V. lu i .p .s s o . /

E A R N IN G S.— Of the combined companies for 12 mos. endtag Dec. 31:
Y e a r —  G r o s s .  N e t .  a f t .  T a x e s .  I n t . .  A c .  S i n k i n g  F u n d s .  S u r n l u s .
1921____$3,079,867 $918,980 $426,636 .......... - *704448
1920____ 3.808,953 1,126,505 422.056 ............  ‘U4,M8

ROAD.— O perate 166.6 miles single track: standard Kauge:277 passen
ger. 5 trailers and 24 other cars. Power stations have capac. or e.£>»4 k .w .

OFFICERS.— Pres., C. F. W .  W e t t e r e r ;  V.-P . Ilarry H. HunU Sec.. 
Geo. A. Pierco; Treas., Henry B. Sawyer: Gen. M grs.. Stone & WebstOT 
M gt. Assn.— V. 109. p. 172. 1079; V. I l l ,  p. 188, 2140. V. 112, p. lb l ,  /44 . 
849, 1143; V. 114, p. 305, 1651.

G A R Y , IN D .
GARY STREET RAILWAY CORPORATION.
ORGANIZATION.— Incorp. in Feb. 1918 In Va., per ^o^KP^aUon plan 

in V. 106. p. 1230. Owns the entire $365,500 common stock or the 
St. Ry. Co. (incorp. In Indiana. Sept. 2fii 1917) .th e  operating CQmpany.BU^ 
cessor to the Gary & lnterurban Ry. and East Chicago Ry. C o., sold at fore
closure Sept. 18 1917. V. 105, P- 1309. Merit B

C o n t r a c t  w i t h  C a l u m e t  E le c t r i c  C o . — G u a r a n t y . — .A contract dated1 Sept. 6 
1917. as amended, provides that In consideration of % 5 0 .O Q 0  in cash, amd 
its guaranty of the bit. on the 20-year debentures for af Period o^^rive years 
from Oct. 1 1917 (which guaranty is-secured by depohR of $125,000 Bit M . 
bonds of the Calumet Electric C o., bel n g o n  ̂  h a I f o fth L P  r>ent ou ts tan a 
ing Issue), the Calumet Electric Co. shall have an option for rive years ro 
redeem or pay at par and Int. all of said debentures and thereupon to r^  
celvo all of the common stock of the corporetion.^^The Electric^ c o ^ u  
further to have a renewal for five years of its co rr e c t for the1 rurnismng 
of power to the properties, and. in the meantime, will control the manage
ment through a voting trust agreement under which1 all of the c ^ n o n  
stock of the corporation is to be deposited with three voting trustees or 
whom one shall be a  representative o t  the y'd ® „ te /* ^ e the bondholders and the other two of the Calumet Electric Co. in  case tni 
Electric Co. shall not redeem all of the debentures on1 or^before Oct. 1 1922. 
or in case it shall default on its guaranty of the, payment of  ̂ nt. thereon, 
then the common stock of the corporation shan be distributed rataDiy 
among the bondholders of the voting trust certiriraRes.

8TOC1J A ND B O N D S.—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

G a r y  S t r e e t  R y .  C o r p . —  ____ $800,000 ......................
Prof 6% non-cum $72.500($100)................................... " i ’6UU ......................

g'g A-O”  396 700 Oct " Y 1937 
Fl^ f e o O ° a nnda I liM O )---(cen tra l Tn^M 3o. of 111. and Wm. T . A bbott.

Debentures $800,000 gold I 1917 5 E A-O 8® ® ^  0 c t  1 1937(S100. $500 and $ 1 .0 0 0 ) - . - (New York Trust Co.. I rustte.
Q i f . f l ,__Preferred stock of both cos. Is limited to the autb. amounts

mentioned above. Both Issues are red z s  “ ty3^  ol Va.tice Dividends on the common stock of the Gary street ity . i^o. oi v . 
\rc limited by voting trust to $10,000 per annura^ (except

V o t i n g  T r u s t .— All the common stock of Gary St. Ky- G orp.tvxcvin  
directors’ shares) is held under a votingtrust agreement f°^ £  ye^ s  l ^ O c C l  
1922. Trustees are Mortimer N . Buckner. Frank J. Baker anu o u d ii»
W Remai ni ng 1st M . bonds may be Issued for additions, ext’ns and

renewaIs'newss^tilted'by pu^c^ortere?1fOT^M mOTe^hanP90%Kof the cash

Py a ' L ^ e r ^ n L t o  permit

t,0^ d S d S0f- D ^ . T c o m ' .  stock of the Co. are restricted by voting
trust agreement to $10.000 per annum.^ ^  ^  g l ------------- t m o s . e n d .

E A R N IN G S.—  1921. 1920. 1919, 1918. D e c .31’_17.

S T f lO K  A N D  B O N D S — D a t e .
O oJm ^n. $5,000,000 (I100L - — -
Prel$4.000.0006%  cum ($1B0) - - -  
Galv Electric 1st M $2,500.-1 ivoo

I n t e r e s t .  O u t s t a n d i n g .  L a s t  D i v . A c .  
M -8 15 $3,988,000 8ee text 
M -8 15 3.000.000 Mar 22 3%
6 g M-N 1.215.000 _ May 1J940

f e , £SP& K o8 •“.s s s l i s r s .o & 'w a s ,000 gold ($1.0001----- v- >-■ j tee or at company’s agency In New York.
n . i „  TTnns El Ry 1st M $5.-1 1909 6 g A-O 2.768,500 O c t . 1 1954
G ( m  X  «uar _c«&rtf ln t. at Old Colony Tr. C o.. B osv .. Trustee 

Ĉ i lst'M  $2,600.-1 1900 5 g P-A 1,502 .000 Aug. 11925
#S« ® rei nnm sk fd - c » t f l ln t  at Internat. Trust Co.. Bost . Trustee

«JJ?S,f<r«*hnnds ..........- 1922 7% See text Aug 1 1925
Sec n o tes ser "AT’‘* 3 7500.0001 J9 2 2  7 g l;’;Am 1.700.000 Aug., 1 1925

Coupon
$1,000,

Oar trust cortiflcates.

~ cor “A S3.500.UUU l PJ44 l k I.IUU.UUU ftUB. 1
e«?nn°v * [ ‘000) gold tfc*|Commonwealth 1 rust Co., Boston, ’trustee, 
nnnnn nofes ($ 00 5500 and 1921 8 g F-A 222.400 Feb. 1 1926
^LOOO^gokl^f--*-^ c *.t f - { Guardian Trust Co., tru stee^  __________

E A R N IN G S.—  « 7 «  lag $878 588 $526,574 $385,579 $181,333

ROAD.— Operates 25 miles in Gary and between Gary and Hammond 
Ind. and a l()-mllo line between Gary and Indiana Harbor, Ind.

n w v ir F R S __O f  G a r v  S t .  R v .  C o r p .— Pres., Frank J. Baker, Onicajuo
V -P  S  w .  Chase" Gary" Ind.; Sec.. R. M. Scheldt, Gary. Ind. 
Treas’., F. M . Kemp, Gary. Ind.

n T O in n t q __O f  G a r y  S t .  R y .  C o . ( O p e r a t i n g  C o . ) . — Pres., C. W. Ctias
P M Km i v  Sk  R M . Scheldt; all of Gary. Ind.— V. 106. 

J . 7 15 ; v . ’107'. p 802;'v .  108, P .  268; V. 1 1 1 . p. 493; V. 113. P- 1052.

O A R Y  & VALPARAISO  R AILW A Y CO.
n u n  a m i r a t i o n  __Incorporated In Indiana on N ov. 19 191/ wub

«n?hnH«id <• uilt il stock of $10,000 to operate the lines of the Gary Connect-
'^ t h e ^ V a m a t i  & Northern R y.. which were sold under fore-

s = f :Clias. W . Chase, 18 Security B ldg., Gary, Ind. \ .  114, p. 409.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



50 ELECTRIC RAILWAYS [V ol. 114.
KP îrlHno 'J? I& &  (h(l a_boye committee was to sell at auction the following 
securities of the Gary A Valparaiso R y.: ( a )  $47,000 20-yr. 6 % 1st M bonds
400*2(4 v r ’ fii'92AfH.0s?1 !ssued $67,000: [total auth., Si ,000,0001. (b )  $62.- 
S78 ooof nnn‘cwCOme M ‘ bond5 dated «Ian - 1 1922 [total auth.
*70000  ’ t i r  nnr?^6% n? n f lu n ;  pref. stock [total auth. A outstdg., 
p 409 ‘ “ $56>000 c°m .stock  Itotalauth. & outstdg, $70,0001. V. 114,

1921 • ^ o ss , $130,557; net. aftertaxes, 514,912. In 1920. gross, 5117,254; net, after taxes, 56,400.
nJ^?««Dio~™nion,ds fro!" Chesterton through Woodville Junction to Val- 

mi|es (owned), and from Woodville Junction to Gary 16 miles 
(leased—see above). Total mileage operated. 28 milos.

O FFICERS.— Pres., Chas. W. Chase: V .-P ., W. J. Henry; Sec.. R M  
----- -V. 112. p. 257. 1977; V. 114. p. 409. ‘

*■ vyuaa.
Scheldt; Treas., F. M . Kemp.-

GENEVA, N. Y.
GENEVA SENECA FALLS &  AUBURN R A ILR O A D  C O .. INC.

Ai m1 '— lp corP- May 28 1913 as successor of the Geneva A Auburn Rv sold at foreclosure March 14 1913. Public 8erv Commission 
authorized the sale of $524.Onn bonds at not less than 85. W 97 p. 298

\ ncf e a s e - Effective Sept. 1 1920 was auth. by the N . Y. P. 8 
Comm, to increase fares In Geneva from 6 cents to 8 cents. V. I l l ,  p. 1278

stocTk°$200A00a .  D. a. u :  ° u i u Z d \W n  M a t ' " i ‘u
Bonds. $524.000— ......................... 1913 ‘ " 5 % ' 504^000 J u ly ' I ' l943

E A R N IN G S.— For years ending Dec. 31:
C a le n d a r  Y e a r s —  Ofos*- N e t ,a f t .T a x e s .  D e d u c . B a L .D e f

----------------------  127.288 45.256 *47.799 2.543

“ m d S i . ® , " ! ™ " " 1, 17'4 8 9 m "”>- R*"s . 70- *>• 100-lb

G rae va 0N RY ~ ^ m ' '  T'rJ*' Q|lag ' p|.tt8burgh. Pa.; Sec., L. G . nosklns
N“ Y :-V N 98V. p Si,629i v T ? ;  J . S V u u ' i 1 ' " ' ’ ' W* « “ '

. GIRARD, PA.
CLEVELAN D &  ERIE R A ILW A Y CO.

Ŝ ‘iM ° K tV .0 - Ert*  P a-  » “  »PPo'"Md

ne2,^ AA F r ^ V r L ? ^ r A “COrp̂ at‘!d , ,n J.une 1909- 18 successor to Con*  ?V e Traction Oo., sold at foreclosure. Owns all the stock and
W m l M  o?Trackh6 Fr°anc/d«,&are &̂  M o V S .?  ’ ° f ° h,°' Wh,Ch ° wns

8t^ k °$3ooAo o a . B O N U 8-_  D a t e - I n t e r e 3 t ‘ Ourioo'1noo- M f l tU T U '>
Flr8t„ $«60.000. gold I 1*909 5 J*-J*'' SOOiOOO July* i  "1*929

($250 and $500)---------- .c l ln t .  at Fidelity Trust Co Phlla t n i i i »
$509'°00 ($250( 1909 5 July 500.000 Jul'y T  1929
- - - - - - - - - - - - -  f Tnt at Fidelity Trust C o.. Phlla .tru stee

Bema!InIng first mortgage bonds are reserved for extensions
a a s n s - .  t u s s  g a s f s s s ^ x  m  — . > « • » »  . a s s
They are subject to call at par. 
has been paid on Incomes.

,,  h  was the Intent of this offer that elthor tho said plan was to be inltlataH ,
^ PW 3i??q^8a?„,^ W on by foStS-eU^thtaone^ekr
yet boonP consummated ApnI 1922 W° W°r° lnformed 4bat tho plan bad « *
tor^ o ^ n tlrig ^ ’J.80!?. t o c h e r  with all stock (if any) held by the deposl-
Trustff ^  of Phii^nSi l e,po8lted wltb the Commonwealth Title Insurance & trust Go. of 1 hiladelphia, as depositary. V. 107. p. 1920.
»„9 RATION.— Incorporated In Pennsylvania on July 20 1903 and 
purchased the property of tho Schuylkill Traction Co. and the Lakeside 
Kyr-V ® -,v> ? ° ip -.*729- Leases the Schuylkill Countv Ry. Co.

l nt- due Oct. 1 1919 on tho Schuylkill 'Traction 1st Mtge 5s
of 194.1 was paid Dec. 31 1919. In April 1922 we wore advised that subso
on the sTuv^'km Rev in, 1 1919 a n T sX e q u en tc o u p m S

S a l e  Proposed.— 8ee V .  f J T g ;  1462 defaUl*’ V ’ 1 H * p ' 195°*

cash andlrom ^licVets* f o r M c S t a t o  M  7 £ l u " *  ^  5 CeDtS 4°  6 Cent*

Sto& ° $ 1 ^ 0 0 0  ($50KDS~  D a t 6 - l n t e ™ U  0 u $ X S f l t o l -  M a t U r i tU
Plr8t.? “ “ ! “ *«?■$ 1 ,450.000.1190S 5 g  A-O MOiOOO Apr'llViogfi

Int. at Fidelity Trust Co.. Phlla., Trustee.gold ($500 and $ 1,000)’. .
Income bonds_____ 1913
Car Trust Certificates Ser A*‘

Series B .......................
5 J-J

Bonds have no sinking fund. N o Interest 

E A R N IN G S.— For years ending Dec. 31: .
Y e n r  r ? J J Z ^ s .  e  N f ‘  O t h e r  T n t . , T a x e s  D e p r .  A  B a l a n c e .

B°n‘sira - ■* g s -  t / s u
df24,862 1.640 29.909 __ __ 53 132

l a s s ,  carried during year end. Dec. 31 1921, 529:006; in 1920. 559 146

i . " a 5 f s a t v . m W * “ ' **•= M*r- f“

150.000 Jan. 1 1944
8,000  

20.000  
ret^?hiT,nH„ri1|iX IIVia,nI,lg consoL- bonds. $760,000 are reserved to A.I onderlylng liens In statement below and $50,000 are In treasuryAre subject to call a t par and intorost. o >u treasury.

EA RN IN G S.— For year ending Dec. 31 1921 pross *581 898- enf 
Tr^Toia*08, o i.n 1020. gross. $425,207; net, after taxes’ $82 059’
d ef19.$?48423, ®337’261’ not’ $41,420; income deductions, $116,263; bal.,

OFFICERS.— Pres., Powell Evans, Phlla.; V .-Ps., Jas. D Evans and 
n h°8im»VR»u PhlAa,,: S,<5 ,„ & T re.as-T ° -  10' H»nna. Phlla. Gen. Mgr., 
V 1 IT pBai95d <3 rardv o* Aud., J. Scott Pardoo.— V. 109, p. 1700:

(1) Sch u ylk ill T raction  Co.— A trolley road.
ORGANIZATION.— Chartered Sept. 20 1892. In perpetuity under th« 

rlnt0fl . ™ ^ l0D i C, ‘ ° L ^ aruh 22 1887. R o ^  dponed June ! ’ 1893 o S  f*®!' 6 1893 leased for 999 years the Mahanoy City Shenandoah Olrardvllle 
8treet Ity. On Oct. 5 1893 leased for 999 years the Ashland 

i ?  Centralla Elec. Ry. Owns all the stock of these two roads
vearoh thePT lk ê M 2dR^the fhi8| mort*»*° . . ° n APrl' 27 1900 leased for 9M  years the Lakeside Ry. which connects the two ends of the comnanv's 
routes from Mahanoy City to Shenandoah and purchased 2.600 of the 6 000 
•hares of the capital stock. On Jan. 24 1901 leaaedthe^Shenandoah^“2  

tr®et Ry. (13 miles) for 999 years (Incorporated Aug. 1 1900) 
Si!u> b?u8bt ail of Its capital stock. The Lakeside Shenandoah &  Potts’ villa stock Is pledged under consol, mtge ® * otw-

P t a n  o f  R e o r g a n i z a t i o n .— See Schuylkill Ry. Co. above.
D e f a u l t . — See Schuylkill R y. Co. above.
8TOOK t c  BONDS— M i l e s .  D a t e  

1 't  M . $500,000. g ,$500122H 1893«  51,000.._ _______ 7 ¥ i
1st M, Lakeside Ry, a ,

$150,000. guar'd by 
Schuylkill Traction. .

I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

%  u v *
*  T d 2 °°P h llId 1elp1hl2a3.

New consol mtge. s e e l__ 1901
(*1-000), *g.—c*iInterest at Fldollty Trust O'o.T'PhilaPower-house

106.000 July 1 1951 
’ •. Phlla.. Trustee.

6.000

GIRARDVILLE, PA.
S C H U Y L K IL L  R A ILW A Y CO.
Reorganisation Plan.— On June 10 1918 the following plan of rconranlra

P o w en ^ v ^ n fT h U ^ 0 *5" of tho $640,000 1st tfonsoL 5s by Pr”Powell Evans, I hi la ., who is the owner and holder personally of a  substan- 
tlal majority of the Consol. 5% bonds and of v a r io u s  amounts of the other 
n8T „ T ,clpded Hitb eJ?.'?n -.. Tbe plan '? subject to the S l o n o f  the court f P»sd e g hUgatlon concerning Its obligation to pay Schuylkill 

Sf ^nd *'ho effect of an adverse decision therein For de
tailed outline of the plan see V 107. p. 1920. The provisions are as fohowT 

-ih,° aa1? Schuylkill County Ry. to remain In effect.
J b ?  Schuylkill Ry. Co. to purchase from mo the entire Issue of 

► k ° U.ntJI Iiy ' Co 8tock (which I own), subject only to the primary pledge of the stock as security for the Income bonds. (See below ) y
fr)  H n l r  n r a  r\t e in u  i _  __  '  , . .  J

Tn« f  - nnn v r e  u  r*’ u«o-iuun»u in  waiu Donas, amount-
and (or) extensions b° h° d " troasury to Provide for future botterments
i n / f  j L e„HCbK?i .) P y ' ®0-11t0 pay out of not operating Income current Interest and obligations equally (except as temporarily under (e)) on:

„ „ ! ? z i ,sti, n o  l {° n il s J ? ' Y l *, s o Ls  R e< l> iced  a s  A f o r e s a i d )—  I n t e r e s t .  
underlying 1st & 2d M. bonds on system proper_______$36,025

aQn’nno VK»rUy » KyuC o- ls t M. bonds.............. ............. 18 750480,000 76% of outstanding $640,000 6 % Consol, bonds............  24.000
^ 'S l i j ’Q99 Total bonds secured by M tge. Total Interrxif- *7s  7 7 *

$32,000 Existing Car Trust Certificates, principal (with Interest) ’
due In Installments ($4,000 semi-ann.)

«>/iT.iiP,Hnre-ef^ on any exPe,’dltures on new capital supplied for betterments required for the proper operation of the entire railway system  
„ Iso annually before any payment on Income bonds an amount at least
a :  a a. ^ ! lr s ,? M cchuy'ku' couow B7- °»

275 onn r n r r i ’n r Ch  he srca,in,8 of Schuylkill Ry. Co. 5% Consols
2 i f  non f2 pu hase Pf .e/ ' tire capital stock of Schuylkill Co. Ry. Co.15,000 to pay pro rata the past due unpaid dividends on 2.400 shares of 

. .  k . the Pre*erred stock of I.akeside Railway Co. auares 01
4 being understood that all the said Schuylkill County Ry. Co stock so 

purchased shall be held primarily as collateral for said Income B s  
-  distributable net Income above that needed to pay minimum fixed
^ a£?hC|8 c ™ raJ«> In clause d  herein, except as to $480,000 5 % Consols 
fromTho Interest; Is to be paid currently for surrendered coupons

4 ?k 4bls, a8reement takes effect, to be employed to carry out the
releasing th«b*78 nnn'nrĈ rre,"i bllls payab'c ai>d accounts payable^thereby Ihan8t in  nnn f c , !']sola "ow serving as collateral) until not more
nf rjujualn unpaid, whereupon all current .Interest on $480 000

9I™  Inn P̂ W 4o ^  4,1,1 extent of said net Income, 
tn me (»te 7 ° f V»n8°  ?. reluasod under clause /  abovo to be sold nowas above) for all my said claims against the company and to 
be/iVbl',ct 40 "Auction as provided In clause c  hereof P y ’ Q

,ne4 Prof*t8 distributable after taxes, Interest charges and other 
d. *5 ^austa d  and /  above, maintenance. Ac., have been paid 

S4rLbuted to .bolders of Income bonds on an equal percentage basis 
nrtni S eL n aVeiriC t« .  (without any arrears being duo or cumulative) pri° f  to any net profits being distributed to stockholders.

her th fn fl?'L8„a ora ’Vide—.4o ,*fpply yar,‘?.U8 securities named herein

mortgage
. ^ . - T U t l r t  M. bonds of 1893 may be purchased for sink fund 
}9?i fi:,nd 04 * 10/0(,)0 P0r annum began April 1 1898. ’ in  June1916 the trustee brought suit for an accounting of net profits from operation 
of the properties under the mtge. and asked for the payment of S10 000 op 
rich part thereof as can be determined to be due, with Interest for eanh 

,AP r» >2 1905 In which net profits were m rn ^  Tn ^ c o r d a ^  
pr2Tlal0"8' Auth. amount of consol, mtge was *2 ? 

(VIOJXIO but mtge. has been closed with $105,000 out. Of tlm oiitstanillna 
bonds $30,000 are held In the treasury. Subjoct to call at 106 and Interest* 
S ^ l n o / u n d o r  1% of bonds out became operative Aug. 1 1907 e8“’
t Sjbuylklll Traction Division. 22 H miles of track beginning at
Locustdale. thence through Ashland. Uolmesvlllo to Olrardvllle fort^lna 
there a Y . one branch running through Lost Greek to Shenandoah and th f  
other branch to Malzevllle, Ollberton and Mahanoy City Lakeside n iv i 
• I o n .  6 K  miles. Total. 28 miles. 00 and 70-lb. iV a ll  K xten X n , of 4 3  
miles proposed and charters obtained. Operates 61 motor cart. 4 work 
cars and 2 snow sweepers.— V. 80. p. 1729. " 4 worg

GLOVERSVILLE, N. Y.
FONDA JOHNSTOW N & G LO V E R SV ILI E RR C O _Steam and

electric road. Soe statement In "Railway and Industrial" Section.

GRAND RAPIDS, MICH.
COMMONWEALTH POW ER, RA I L WA Y  & LIG H T CO

.h iO ANI?.^T I°.N ~ Incorporated ,n Maine Feb. 19 1910 to carry out the plan oiRHned In V. 90. p. 108. 447. for amalgamating tartah ^ iM  
electric light power and street railway enterprises In Michigan * ’ 

Controls through stock ownership the following companies:
Consumers Power Co.
Grand Rapids Ry.
Michigan Light Co.
Michigan RR. Co.
Michigan United Itvs. Co. 
Saginaw-Bay City Ry. Co. [not op

erating In April 19221.
Grand Rapids Holland & Chic. Ry. 
Springfield (O.) L t., l i t .  & Power Co.

Union R y., Gas Sc. Electric Co., a 
holding company controlling: 

Central Illinois Light Co.
Illinois Power Co.
Rockford Sc I. U. Ry. Co. 
Janesville Traction Co. 
DoKalb-Syoamore Sc 111. Ry, Co. 
Southern Indiana Gas A  Elec. Co.

. k ° u Pi?c 'J l l  i S i 9 constituent companies had outstanding In hands of 
thn„P M ^  bonds and $ 5.567.400 profortSdstock.

stock
Union

ofhthre.trhr t 1?t fa n d f2d ^ Ior [lens and Car 'T to a t O m lfl?atrt from d X04 *^elr last Interest or dividend periods prior to Jan. 1 1918. respectively 
cPJ1SUmma4 on n4 al* the Provisions I and all parties hereto are to release to the company all other Interest hold by mo and them personally 

Hoi™.mJ)tVe,T,u04h r̂ caPaclt}r— leaving tho company, on the basis abovo described, with only nominal current obligations, with the above minimum
-leaving the company, on the basis above

, . ■ ---- v - — — — -urrent obligations, with the abov ' '
nxed charges and provision for distribution of Its not income.

On May 16 1913 the company acquired (through exchange of new 
n basis shown In V 90 p. 1290) the outstanding capital stock of tC u n io n  

Ey , P a? f̂  hi ec' 9,°' and 8prlngfleld (O.) Light Co. (V 96 p 1298)
ant‘Vn^.n^ JCangain9 !h ( ’l  1917 p,lrchas0d a threlquartcr Interest ana m Jan. 1919 the romainlng one-quarter Interest In a coal mine In
In’fmnois.” V’ Va’ V' 105' P‘ 606- La4e ln 1917 Purchased”coal lands
too?'1/' b K F in a n c , f  C o r p . — S eo “Electric Ry. Supplement” of Oct 22
1923)^bydtlie W ar^Ff^ance^orpf *2’400’000 “» tho co a4 7% <d«p A ”

'.n r ^ n $d7fi?g°o0f0 »T7Ua e0rl?it6S
S°im  JU,,e 1 1019 (8C° 4ba4 - “papy on -u V e f

s Jlla°r $, u S Z ° d  .V /nT v7 T° I » T  I n S2
wore paid off The remaining $3.570 000^ ^ " e x t o n d O T  mat
rem îin?ric,eS3 ? non \  r1921* tim e $357,000 were paid off and (he

p 1982^^^^ were exchanged for similar notes duo N ov. 1 1922.

7 %°notes maturing May"!1® 011 the miym°n4 ° f ,2 fi0 ‘000 8ecured «***l
Plan to P a y  A c c u m u l a t e d  P r e f .  D i e s .— In Jan. 1922 tho co. was said to he 

prTf d*vs“ V P114. pPr305d° Us floa4lng lHdebtedness and accumulated
STOCK AND BONDS—  D a t e .  I n t e r e s t .

Common ($ 1 0 0 )....................................  Q-p
Preferred (6 % cum) ($100)  ____ Q-F
Secured conv bonds $8,047,000/1918 7 M -N

O u t s t a n d i n g .
$18,585,900

17.953.000
M a t u r i t y . 

See text 
See texteurea conv Donas 58,047,000/1918 7 M -N 7 388 100 M iv  l ir a

($50 $ 100. $500 A *1.000). Bankers Trust Co.. New York trustee9 3
C000?S1 nn *600V *f 0S0« ) n 1919P J  B ,H;N 1 1.472,600 ’ STo text uuu(Si()().SontKvSl ,000)g c*/D etroit Trust Co.. D etroit Mich Trust,™
S in n  *500 n M ' 00! 191?,, J- D 650;0W 8he text n  ($100. $500 A SLOOO) g ..c* ;B rp ok ,yn Trust Co,. New Vork, trustee.

One-year secured n ^ es  g ..........  0 8 7% 3,213.000 N ov. 1 1922
B ^ ,P ................................................  J9 « 0% 984,188 Feb. 1 1924
HphR ................................................ I9 !,9 0% 1.094,912 Feb. 1 1921
s S n ................................................ JSH9 0% 1,099.486 Feb. 1 1926BCrlp.................- .............................1921 . . .  311,880 Fob. 11927
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S t o c k __Preferred stock Is redeemable at 105 and accrued dividends.
B o n d s .— Bonds are secured by $11,249,000 com. stock o t  the^Consumers 

Power Oo. and are convertible into an eoual amount o t pref. stock.at par 
with com stock in the amount of 30% of face value of bonds converted.

N o t e s __The secured serial 6% notes mature $100,000 annually June 1
1022 (to 1923 Inclusive and $380,000 June 1 1924. Are secured by pledge 
of $1.200.000 (entire issue) gen. mtgo. 5-year 0% bonds of the G r a n , d ItapWs 
Rv Co duo June 1 1924. Red., all or In part, any time upon JO days 
notice at 101 and Int. Interest payable In N. Y. Tax refundable In Penn. 
V 108 i) 24'1'i 'Pile secured serial 7% notes mature $250,000 each May 
1 from’ 192 » to 192 5 Inch? and SI .000.000 on May 1 1924. $5 >0.000 have
been retired and $27,500 are held in treasury. Swured by pledge of 
$4,000,000 Michigan UR. Gen. Mtge. 6s. due May 1 1924. Red. a t 10! and 
7nt on 30 davs* notice Int. payable in New York. J$3o7,00U of tne l year 
7% sec notes due Nov. 1 1921 were retired at maturity and the rema nlng 
• 4  o n  000 were exchanged for similar notes duo Nov. 1 1022. V .l lo .p .l JX2.

—  Ouar d l v e T o f o n  pref. have been paid since organize 
tlon The Feb 1918 div. was paid in o% scrip dated Feb. 1 1918 and due 
on or before Feb. 1 1924. Civs, at the same rate were paid in similar scrip 
to nnd incl Feb 1921. None since . First div. on common- 1% Paid 
M ay 1 1913; sarrio rate quarterly to and incl. N ov. 1917. lo b . 1918 divi
dend was passed. V .1 0 6 , P- ‘198. None since.

C m H n e i  E a r „ , n „  , 1  3 >'

Y o 2 i ~  $3 /3 0 9  289 * % .« 3 .ro7'V.B^r-'sao s i ' .f tn a s o  t i S S
i 9 2 o : : : : : : : : :  3i:285:98i 8 :895:683 7 .020.705 1 .077.180 79 7 .73s

x Diva, on pref. stock accumulated and unpaid since Feb. 1 1921.
D n n p r n T V  S r r __Through Its constituent companies, owns and oper-

nieetp'ie railways serving 100 cities and towns with over 887 m. of single 
revenue K  S  during year end. Gee. 31 1921. 92.510.857; 

Alnetri/no’ht and newer companies serving 160 cities and towns with sales 
K  h ^ vear  S 2 d 3  d S .  31 1921 of 419,112 678 k.w.h.: 21 hydro-

n  Wnadock B C Cobb and Jacob llekma: Sec., G. II. Bourne: Treas.. 
o'cn s  fr igu'e Jr Comp.. 11. G. Kessler.— V. 110, p. 261, 359. 561. 657, 
?748 X T f  11 1 p. 73. 588. 1848, 1851; V. 112, p. 372, 1739, 2536; V. 113, 
p 416. 53 i. 729. 1982. 2405: V. 114. p. 305, 1178.

Ag An 'iZ A T * ncorp. April 17 1919 In Michigan and acquired the 
railway nroDerfles formerly owned by the Michigan R a i l w a y  (for history, see 
“ ElectricRailway" Section of March 29 1919). Leases for 999 years from 
Jan. 1 1916 the Grand Rapids Holland &  Chicago Ry. and tho Michigan
U Fares.— In" Sept. 1920, the P. U. Comm. auth. the co. to continue the 
10-rent fare In Battle Creek temporarily. V. 111. p. 1370; see also V . 113, 
n 1471 On Nov. 2 1920 the people of Kalamazoo. M ich., rejected at a 
ffonnral election the proposal co allow tho company to charge a 6-cent fare 
on its Kalamazoo city lines. V. 111. p. 2140. In Sept. 1921, however, the 
comnanv was auth. b> the Mich. P. U. Comm, to increase fares in Kala
mazoo to 8 cents cash with 4 tickets for 25 cents. V . 113. p. 1251. In July 
1921 tho Mich. P. U. Comm. auth. tho company to reduce cash fares in Bay 
GItv from 10 cents to 7 cents, and ticket rates In proportion, contingent, 
however, on the city eliminating Jitney competition. V . 113. p. 533.

J i t n e y  L e g i s l a t i o n —  See V. 113. p. 2819. under caption“Michigan United  
Railways."

STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Common stock $5,000.000--------- - - - - - - - - - -  r . $4,000,000
1st M bds $10,000,000 ($100." 11919 6 g M ;N o  19?4

*500 and $1 ()<)0) go ld .cV tf I Equitable Tr Co, N . Y ., & Mich Ir C o..tr  
GenOKi^mtge $4,000,000 gold 1919 6% 4.000,000 May 1 1924

S a n d s __The first mtge. bonds have an authorized total of $10,000,000.
which mav ho issued In series bearing different rates of Interest, but not to 
exceed 6% per annum. In addition to the $4,500,000 outstanding, $500,000 
m a y b e  issued under certain conditions; the remaining $5,000 000 may be 
Issued for not to exceed 75% of actual and reasonable expenditures made 
after May 1 1919 Tor additions, extensions &c under certain restrictions 
S i n k i n g  l a n d  will retire semi-annually. $50,000 of bonds of this issue, either 
bv purchase In the open market or by redemption at 101 and Interest. 
$50,000 in sinking fund In April 1920. A general reserve fund is also 
provided under which the company must either expend annually or 
deposit In cash with the New York trustee an amount equal to not less 
than 20% of its gross earnings, to be expended for maintenance, repairs 
replacements and renewals, for the purchase or retirement of bonds of 
this Issue, or for extensions, enlargements and additions. Such expendi
tures for extensions, enlargements and additions shall not be used as •  
basis for the Issuance of bonds, except as the general reserve fund Is reim 
bursed to the extent of moneys used or withdrawn therefrom for such ex
penditures. This fund is distinct from and has no connection with the 
sinking fund. Callable at 101 and Int. at any time on 45 days' notice 
Int. Is payable In N. Y. Tax-expmpt In Michigan. The gen. mtge. I* 
junior In lien In every respect to the first mtge. V. 108. p. 2022. The 
$4 ,000,000 bonds of this issue shown as outstanding are pledged under the 
Commonwealth Power R y. & Lt. C o.’s serial notes of 1919.

RO AD.—Owns and operates an Interurban electric railway 47 04 miles 
long, extending from Flint through Saginaw to Bay City, with branch to 
Frankenmuth; one from Allegan to Battle Creek. 52.05 miles, and a new 
high-speed Interurban line, 58.52 miles, extending from Grand Rapids to 
Kalamazoo. Construction on this line completed In Dec. 1914 and regular 
service was begun May 17 1915. Leases the Grand Rapids Holland A 
Chicago R y.. 76.48 miles.

OFFICERS.— Pros.. B. C. Cobb: V .-Ps.. Frank Sllllman Jr. and J. F. 
Collins; Sec.. J. VV. Olendennlng; Treas., A. G. Bray. Office. Jackson. 
M ich.— V. 107. p. 1004: V. 108, p. 1721. 1823. 2022: V. 110. p. 1849. 
2508; V. 111. P. 1370. 16(11, 2140: V. 112, p. 2537; V. 113, p. 533.

fa) M ichigan U nited  Kys.— A third rail and trolley system. Leased to 
Michigan KB. Co. for 999 years from Jan. 1 1916; see V. 112, p. 1866.

ORGANIZATION.— Incorporated In Michigan on March 31 1900 and 
on May 1 1906 took over the Michigan Traction C o., the Michigan Traction 
Extension Co., the Jackson & Battle Creek Traction Co. and the Lansing & 
Suburban Traction Co. The Lansing &  Jackson Railway Co. has also been 
deeded to the Michigan On Rys

In 1908 purchased Jackson Consolidated Traction Co. V. 84. p.1183 
and V. 87. P 285. Latter company's f r a n c h i s e s  in Jackson expire In 1960 
The City of Jackson has the right to purchase the Jackson Consolidated 
Traction at an appraised value In 1930 and each 5 years thereafter

I n te r e s t  D e f a u l t e d .  Ac.— On Oct. 29 1921, holders o f the company's first 
& ref mtge. 30-year 5% bonds were notified by tho company that it would 
bo unable to pay the interest duo on those bonds N ov. 1 1921. Interest on 
underlying bonds, however, was paid. V. 113, p. 2080, 2185. Following 
this default the following protective committees were formed:

B o n d s . — O f  the $12,500,000 first and refunding bonds, sufficient are 
eserved for prior liens and remainder for addns., bettermts and impta. 

subject to call at 110. V . 82, p. 1157. See also V . 87. p. 167. 285; V . 88, 
p.1437. Bonds are listed In London. V 90, p. 914. The Jackson Consol. 
Trac Co bonds are subject to call on any Int date at 105 

$259,000 Mich. Trac. Ext. 1st M . bonds were held in sinking fund on 
Oct. 1 1920 (not Included in the amount reported outstanding.)

The Jackson & Battle Creek bonds are subject to call In any amount 
after 10 years at 105 and Interest. V . 75, p. 1147.

D i v i d e n d s . — 6% Is being paid on preferred stock.
REPORT.— Earnings are no longer reported separately.
ROAD.—Operates all city lines In Jackson. Battle Creek. Kalamazoo 

and Lansing and Interurban lines between Jackson, Battle Creek and Kala
mazoo. and between Jackson. Lansing and St. Johns, Lansing andOwosso, 
and from Jackson to Grass Lake and Wolf Lake; total operated, 261.13 in. 
Through service between Jackson and Lansing began In N ov. 1909. Op
erates through service to Detroit over Detroit United Ry. lines under trafTla 
agreement connection from Jackson.— V. 113, p. 1251, 2080, 2185, 2721, 
2819.

(b) Qrand Rapids Holland & C hicago Rv.
Com. Pow. Ry.&Lt. Co. owns all the pref. and practically all the com. stk . 

Leased to Michigan R R . for 999 years from Jan. 1 1916.
ORGANIZATION.— Incorporated in Mich gan In July 1904 and Is a re

organization on Aug. 1 1904 of the Grand Rapids Holland & Lake Michigan 
Rapid Ry. See V. 79. p. 627. Power Is supplied to company by Cop- 
sumers Power C o., but company maintains own station in readiness to  
operate In case of emergency. F r a n c h i s e s  in city of Holland and village 
streets expire In 1928 to 1930: remainder on private rights of way

B o n d  E x t e n s i o n .— Holders of the $1,475,000 Grand Rapids Holland & 
Lake Michigan Rapid Ry. 1st Mtge. 5s due Aug. 1 1920, were asked to 
extend same for 4 years to Aug. 1 1924 at 7%. V. 111. p .389 .

STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common, $500.000.............. ............... .............................  *ool'?no ......................
Pref. $850,000. 6% .............................................. iM i 'V io o l
1st mtge. Grand Baplds H ol.f 1900 7 g F-A 1.475 *?a * Uni,^ rn?i~& Lake Mich, $1 .500.0001 Int. at Cont. & Comml. T r .& S a v B k .,C M c  

gold ($500 and $1.000) .n t f  l Trustee, or at Guaranty Trust Co, N . Y . 
B o n d s .— A s i n k i n g  f u n d  is provided of $5,000 per annum for first 5 years. 

$10,000 per annum for second 5 years. $15,000 vearly for third 5 years and 
$25,000 per annum for fourth 5 years. Bonds are not subject to rail. 
They were originally 5s and matured Aug. 1 1920 but have been extended to 
Aug. 1 1924 at 7%. V. 111. p .3 8 9 .

ROAD.— Operates 76.48 m. of track from Grand Rapids through Holland 
to Macatawa and Saugatuck. with steamer connection at Holland for Chic. 
—V. 96. p. 1422; V. 100. p. 140: V. I l l ,  p. 389; V. 112, p. 2537.

Merflir.— UnJer'the p \ l u dated AC[jr/|C20°1913. practically all the $5,250.
000 pref. stock was exchanged for $5 ,250,000 new pref. &nd 1^25.000 new 
com . stock of the Commonwealth Pow.. Ry. & Lt. C o., and the $6,000,000 
com for an equal amt. of new com. or SI ,500.000 pref. and $4 ,500,000 com.

ORGANIZATION — incorporated in New Jersey June 29 1909 and 
acquired practically all of stocks of Springfield (111.) Ry. & Light Co. 
(which has since been merged with this company), the Rockford (1110 «  
Interurban Ry. Co., the Peoria Light Co., and the Evansville Light Co., 
per plan In V. 88. p. 1501; also all the stock and bonds of the Janesville 
Traction Co. ($125,000 stock, $50,000 bonds), and all the stock ($497,500) 
and all the first refunding bonds ($382,000) of the De Ka b-Sycamore 4; 
Interurban Traction Co. On Dec. 11 1916 the st^kholders voted to 
dissolve the Evansville Light Co., which owned the entire $3,000,000 com
mon stock and $950,000 of the preferred stock of the Public Utilities Co. 
(now Southern Indiana Gas & Elec. Co.) The latter was incorp. In June 
1912 and merged the Evansville & Southern ind. Trac. (see Elec. Ry. Sec . 
of May 1912). Evansville Gas & Elec. Lt. Co. and Evansville Public Service 
Co. On Oct. 14 1912 Circuit Judge William Blakey sustained the demurrer 
of the Public Utilities Co. in a suit brought to dissolve the company, holding 
that the consolidation was In accordance with tho statutes (V. 95, p. 1040) 
and In Dec. 1912 he dismissed the suit. V. 95. p. 1747. Name changed 
In 1921 from Public U tilities Co. to Southern Indiana Gas & ElectHc 
Co. V. 112. p. 1283. The Union Ry. Gas & Elec. Co. owns $1 ,896.400 
0% cum. preferred and all the $5,000,000 common stock of the Central 
Illinois Light Co. (V. 99. p. 1132) which was ncorp. in April 1913. In 
March 1917 Central Illinois Light Co. increased Its authorized capital stock  
from $5,500,000 to $1:0.000.000. See aho V. 112. p. 936. . . .

In Dec. 1921 it was proposed that the railway, gas. electric and heating 
properties o f Springfield Consolidated Ry. and Springfield Gas & Electric 
Co. in Springfield, 111., and the electric and heating properties in De Kalb 
and Sycamore, 111., be put together by purchase and ( o r )  consolidation 
under the name of I l l i n o i s  P o w e r  C o . ,  with a capitalization not to exceed 
that of the companies formerly owning said proper!les. Holders of Spring
field Consol. Ry. 1st Mtge. 5s were offered in exchange for each $1,000 of 
bonds ( a )  $1,000 new 1st Mtge. 5% gold bond of Illinois Power Co., due 
June 1 1933. and $100 cash: or (6) $900 cash plus accrued interest on the 
bond. Holders of Springfield Ry. & Light coll, trust 5s were offered In 
exchange an eoual amount of Illinois Power C o. 1st M lge. 5% Series A 
bonds Those who desired to sell their bonds were requested to pive an 
option on same at $800 cash and int. for each $1.000 bond For fu ll details 
of plan see V. 113. p. 2506: V. 114. p. 523. For description of Illinois 
Power Co. see under that heading in V. 114. p. 306. 1540.

Tho Union Ry.. Gas & Elec. sub. cos. own and operatestreet railway prop
erties in Springfield and Rockford. III.. Evansville. Ind.. ar.d Janesville, 
W ts.. and interurban lines from Rockford to Freeport and Belvidere. 111., 
through Beloit, W is., to Janesville, W is.. from De Kalb to Sycamore, 111. 
and from Evansville to Princeton and Patpka, Ind.; also gas. electric and 
steam-heating properties In Peoria, Springfield and I ekin. 111., and Evans
ville, Ind.: electric light and power and steam heat in Le Kalb and Sycamore,
111., and electric properties in numerous other cities and towns in Illinois.

S u b  C o .  F a r e  I n c r e a s e . — In Dec. 1918 ticket fares on the Rockford & 
Interurban Ry. were Increased to 2 6 per mile and cash fares to 3 cent* 
per mile. V. 107. p. 2477. In Nov. 1^20 fares between Beloit and Janes- 
vllle, W ise., wore raised 20% by authority of the Wise. RR. Comm. V . I l l ,
P’ In' April 1921 the Southern Indiana Gas & Elec. Co brought out $1.
000.000 1st lien & ref. 20-yr. 7>$s. For description see V. 112. p. 1618, 1742
S°Inajune 1921 stockholders of the Southern Indiana Gas & Elec. Co. were 
offered the privilege of subscribing for new 7% pref. stock at $95 and divs. 
Holders of the 6% pref. stock were given the privilege of exchanging same 
for new 7% prof, stock under terms outlined in V. 112. p. 2749*

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Common $0,000,000 (*100)..........................- - - - - - - -  * 6 .^ .0 0 0
Prof $12,000,000 cum ($100).._ - - - -  8Q -J o aon non bhvCollateral trust mtge. gold! 1909 5 J-J 3 990.(H)0 Ju y 1 1939

($500 and $1,000) .„ c * _ t f  (Commercial Trust C o.. Phlla., Trustee. 
I l l i n o i s  P o w e r  C o .—  ,  ,  T„__ , 10Qo

F18erira°B\8- : : : :  f t  l i t  & t  Dec i  i l i i
Springfield 1R y& IA ĉ / mT  1903 5 g J-D 3.076.000 June 1 1933

$5,000,000 g ($1,000) c * .t n  Fidelity and Columbia Tr. Co Louisy tn « .  
Springfield Con Ry consol) 1893 __ J - D_ ,  .7.52:99,9 A 1933

Invest:ment
^ ' C o l n m i t i e c .— II. A. Kohler, Clifford Bucknam, Marvyn Scudderand B. E. 
Srnythe. D e p o s i ta r ie s :  American Trust Co. and Columbia Trust Co.

^ F o  restatement’ i>y committee headed by G .R. Cottrello.see V. 113, p.2721. 
F a r e s . — S e e  Michigan RR. above.
STOCK AND BUNDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

Common. $6,000,000 ( $ 1 0 0 ) . . ------ -----------„  $6,000,000
Pref $1 000.000 ($100) 0% cu ------ M-S 1.000.000 See text
1st & ref mtge $12,500,000 1900 6 g M-N 10 017.000 May 1 1936

gold ($1,000 $600. $250.(In t. at Columbia Tr. Co.. N . Y ., trustee. 
*100 and *50) _ .cAr.tfl or Nat. Provincial Bk. of Eng.. London.

Michigan Trac Ext 1st mtgef 1903 5 g J-D 241.000 Dec 11923
*500 000 ($1 000) g __ c tfj  Int. at Columbia Tr. C o.. N . Y ., Trustee.

Jackson A Battle Creek first 1903 5 g J-J 1.200.000 Jan 1 1923
mortaage *1 200.000 ($1 .-(Interest at Citizens' Savings & Trust Co., 
non) aold 1 ...C *  tf Clevo.. Trustee, or First N at. B k.. N . Y.

Jackson Consol Trac 1st m tgef 1904 5 g M-N 790.000 May 1 1934
4 *1 000 000 gold ($100.*500j Interest at Guardian Trust C o., New York, 

and $1.000)................._ c * tf l  Trustee.

intg $750.000g($ 1.000) c .t f  (Columbia Trust C o.. Louisville. Trustee. 
R o c k f o r d  A  I n t e r u r b a n  R y .  C o .—

Rockford & luter - Urban- 1902 5  58-.0°0  °C t 1 1922
1st mtge. gold ($500 and! Interest at First N at. Bk N Y ., or at Con-
$1,000) $3,000,000 c* ..ntf 

Rockford & Freeport first
mtge $760 000, gold. gu( Int. at Con. S t Com. Tr. & 8av. B k.. Chicago
p & f  ($1.000ft$500)c*_ntf1 -----------

Rockford Bel & Janesville 1st

tlnen. & Com. Tr. & Sav. B k., Chic..true. 
1903 5 g M -N _  529.000_M ay_l 1923
it. at Con '
Trustco

1905 5 g A-O 960.000 Oct 11930
mtge g ($1,000) s f _c*_tf(Int. at Cont. & Com. Tr. & Sav. B k.. C hic..

K Trustee, or First N at. Bank. New York.
D e  K a l b - S y c a m o r e  A I n t e r u r b a n  T r a c .  C o . —

De Kalb-Sycamore Electric) 1907 n h i„ 19'p2first mortgage____ ___n tf  lint* fttC ont. & Com. Tr. & 8. B k .,O h ic .,T r
1903 i J-J 2.500.M0 J .o  1 1923

, 2 .500;0 „ |) ,  J31.000I 7T̂ T - S - T 4 6 Y3”o56TI S ! f l - 1 9 4 3
$500. $ ! .; { Bankers Trust C o.. New York. Trustee.•)

Cent 111 Lt 1st 
000.000 ($100.
P u b l i c  U t ' i f f t i e s  C o '— n o 'w  S o u t h e r n  I n d i a n a  O a s &  E l e c .  C o .

Public Utilities Co lst& Ref | 1919 6 g J-J 3.200.000 Jan 1 1929
Mtgo $15,000,000 ($100. (Bankers Trust C o.. N . Y ., Trustee.
$500 & $1,000) gold— c*tf l
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STOCK A N D  BO NDS— D a t e .  I n t e r e s t .  O u t s l a n d i n q .  M a t u r i t y

8 rifY f"  I n « •ne ^ ( T1921 7  g A' °  S I.000,000 April 1 1941
£®f * 1  S  A* 1 ' ? .SA°° i Intcrest at National City Bank, New York, & 51,000 c*A$l,000A55.- trustee.
000 r* gold)_____________ (

So Ind G A E 6% Pf S3.000.000cm 6 J-J 2,527,300 Jan ’22. 3%do do 7% pref____________  ______
Evansv & Prince 1st mtgef 1903 5 g A-O 270^000 A n r iiV itm

5400.000 go!d(51.000)slnk-i Int. at C lt. Sav. A Tr. Co.! Cleve^ Trustee 
lng fund. cA r.tfj or at First National Bank. New York.

Evansv Gas A El Lt 1st A ref f 1902 5 J-D 1.160.000 June 1 1932
“ ortga«e 51.250.000 gold l in t ,  at C ent. & Com. T ^ & S a v B k .  C h ic .

c * ,tfl Trustee, or at First N at. Bk.. New York 
S to c k .  I ref. stock Is subject to call at 105 and accrued dividends.

T?.e nD,0?i R y'i ° a s  & Elec. coll, trust m tge.i s secured by de
posit of practically all stocks (com. A pref.) of subsidiary cos. Additional 
bonds may be Issued only under rigid restrictions (V. 89. p. 226). Interest 
te payable at Hodenpyl. Hardy & C o.. N . Y .. and E. W. Clark A Co. Phlla 
Bonds redeemable at par & Int. on 60 days' notice. They aro convertible 
Into pref. stock at par. V. 89. p. 226; V. 93. p. 528. The 3-year notes 
are secured by boners of the IT Ry. G A E. Co. and underlying comoanies 
?n ting 52.250.000. Int°rest payable at office or agency of company 
In N ew  York Bankers Trust Co.. N . Y .. trustee. Additional notes mas 
be Issued with certain restrictions. Seo V. 102, p. 1541. y
r t „ R l iT}.0J u el! t  R.a i ‘ w a y  *  u Qn t  S e c u r i t i e s .— Of the Springfield Railway A 

®°.ll®teral trust mortgage of 1903. *75.000 are reserved for addl 
tfen« ™ im£!!0Hement8 ‘“ constituent companies and $750,000 for prior 
nta , ‘ tJ ? -6 bonds are subject to call on 60 days' notice at 107 U and 

“ V i  ,? .,)ayr hlp Columbia Trust Co.. Louisville, and at iToden-
*  Co; LnC'VN Y V and E W - Glark A C o.. Phlla. Int on Springfield Consol Ry bonds Is payable at Fidelity and Columbia Trust 

Cos., Louisville, and at Hodenpyl, Hardy A Co.. Inc., N . Y
RvS  S e c u r i t i e s — S i n k i n g  f u n d  o n  Rockford & 

i n n L i .°L® of grosfl receipts commenced In 1908 5439.-
otr>b-° 0n<A* !̂?iaKd n. to ‘bose reported outstanding above are held In the 
£ ? < £ n f  ran df. caP be Mued for extensions and Improvements at

The e.uL,rP 881,6 18 anWact to call at 105 and Interest The Kockford A Freeport bonds are assumed, prln. & Int.. by the Rockford &
■ w way C o-: 596.000 are held In sink, fund A sinking fund

??u.ai , t o  6% of gross earnings began In 1910. Bonds are subject to call 
BelJ.?t5 *  V. v,8 ' p ' i 7®- A s i n k i n g  f u n d  on the RockfordHiv«a<o*T e bonds began In 1915 of 2% of gross earnings of that

k Jh ey  are subject to caH at 10244 and Interest. They aro guar 
a n tte tL p .& l . by the Rockf. & Inter-Urban 534.000 In s. f. Oct 1 1920 

D e  K a l b - S y c a m o r e  E l e c t r i c . .  5134.000 In sinking fund.
S e c u r i t i e s . — P e o r \ ^  Gas & Electric bonds are sub- 

«  I 05 ^Sd Int. , In.t- thereon Is payable at Hodenpyl, Hardy & 
^  Y ' S i n k i n g  f u n d  of 5% of gross earnings began Jan 1 1910. 

Pr , ' k ri be wH,'d .hy company for additions to property against 
7„blcb "° bonds have been Issued, Central Illinois Light bonds are red. at 

a “d accrued Int. on 60 days notice. Of the remaining bonds 52,500 000 
are reserved to retire I eoria Gas A Electric 1st M . 5s, while remainder" are 
rraerved for acquisition of new property, additions, impts.. &c., under cer- 

P 1132). S i n k i n g  f u n d  of 44 of 1 % p .  a. began 
nnderilinc ilinoC total amount of bonds of this Issue outstanding and all
qS fsltlo isf Imp”  . &c V l99 pSei°132 ® 'dS (° F Ca" at 105) 0f for ac‘
S e c u r i t i e s  — 59 d in ^ n o TJf £ 0 U tr er? ,  I ” d i a ? a  G a s  *  E le c t r i c  C o m p a n y . ) —  B e c u r u i e s .  $2,‘>40,000 1st A ref. M. bonds are reserved to retire a like
7 U»Un AdditlonM h<?nH°cIldS ?l .000,000 are pledged under the 1st lien A ref. 
nnf e'reA / in l  c w bonds may be Issued in series at different rates of interest 

- f , r6ed ng .b% per ,ann- to reimburse the co. for 75% of cost of add'ns 
nnrtor«Moh?l!ef certain restrictions. A general reserve fiind Is provided for 
under which the co. must expend or deposit In this fund in each calendar year 
nronerties'1 V! 207c of gross earnings derived from tlie railway

f7?m ‘he electric light and power, and 12% from the 
am steam heating properties and of all other Income, to be expended

n^hnnil^n?!|hL0 'i/i,n/ Wa s ' a n i’Sl lScck' al?d th« Purchase and cancellation bonds of this Issue or underlying bonds. Red. at 102 and int. on any
nlt9fiQU-f-’00 a "d lnpI Jan. ’ . ' r 1 and thereafter at 101 and int. V. 108, 
p ' ifiVs3 / ? 7d9A T h ^ 110” I h e l s t  lien & ref. 744s will be found In V. 112. 
nn,i m?' A n  o m l!  ^ vansville Gas & Elec. Light Co. must call at 105 
and int. 510,000 annually on June 1 1913 to 1922, Inclusive, and $15 000 
«mhwJe»« I? m3 M ,!? 32 Inclusive: 590.000 have been retired. T hey’are subjict to call at 105 and interest. The Evansville & Princeton first 5s 
fifTrt ? 5f” *{n0 7un<i  SJ0 ,9n°  Ppr annum, which began Feb. 1 1908 said fund to be invested In the bonus at 105, beginning with No. 1. 580 000
O m p a i n n ^ u 11. ' ^ !  vv hole issue of these bonds may be called at any 

i f 1' VV.' 1 r or of c le v e *and Is co-trustee of this mortgage 
D i v i d e n d s .— First d lv., 1 %. on pref palit Oct. 1909 and same amount 

&  ,8 % V 0, '?c 'ud!n« APr- 1021. First dlv on c o m . - 1 % - Da”dApril 1 1913; July 1. 1%; Oct.. 1%. In 1914, Jan., 1%. Com. Pow. Ry 
& Lt. Co. owns practically all the stock and dlvs. no longer made public. 

E A R N IN G S.— For calendar years:
*2 M o s . —  G r o s s .  O p e r  E x p .  N e t .  F i x e d  C h g s .  D a l . .  S u r

1020.................. S5'5'?I258 56.281.504 52,354,744 $1.177.36451.177 364
1010-................. 7.219.008 4.427.006 2.792.002 1.875.983 9UL019
,  ROAD.— Rockford & Interurban operates 36.28 m. of trolloy In Rock- 
rord, 15 mil&s between Rockford and IJelvidere: also 30 miles between Rock
ford and I-reeport, and 35 miles between Rockford, 111., and Beloit and 
Jan^ vl'le , w ‘8-i also a 6.39-inlle extension to Camp Grant. Total 
I  i5”7 ',n <,s- ..i bfl'^fleld Gas &  Elec. Co. operates 43.94 miles in Spring- 
?ve Janesville Traction Co. operates 6.52 miles In Janesville, 'Vis and 
b e  Kalb-Sycamore & Interurban Traction, 8 miles, connection De Kalb and 
8y^amore, III. Public Utilities Co. operates about 69 miles In Evansville 
and between Evansville, Princeton and Patoka. Ind.

O F F IC E R S.-P re- O. E. Hardy; V .-P s.t C. M. Clark and B. C . Cobb 
V i'to r, o O Oja6ob ,Vekr,!:V New York.— V. 106, p. 608: V. 108, p. 1391; V. 110, p. 24 8 8; V. I l l ,  p. 2141; V. 113. p. 2506; V. 114. p. 523.

(3) Sp rin gfie ld  (O.) L ight, H eat & Power Co.
1 radically entire Com. stock is owned by Cora. Pow., Ry. & Lt Co.
ORGANIZATION.— Incorporated in Ohio In Sopt. 1908. Franchises extend beyond maturity of bonds. “ e

r - ^ J OCK*Arf D,.I!<n«PA,k r  D a t e - I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .Common stock (51.000.000)...........................  SI 000 500
Preferred stock (51,000,000)....................... ”  5 S^i '-mo ......................
Spring L t.H  A P gen A ref M f 1913 5 A-O** 840 000 A'nrll Y 1984

$5,000,000 (51.000). RedJInt. at N . Y. and London. \ l l c M .  Trust 
i !n^ re8tiJ c ntI  Co - 0rand Rapids. Trustee.Springfield Light. Heat A 1909 5 F-A 612.000 Feb 1 lO^o

Power first m ortgage-.-tf 1 Int. at State Sav. Bk. A Tr. Co.. Col., O.. Tr
™ " 1<'!e?' |S n - a,nd r®f- bonds are reserved to retire at or before 
maturity the outstanding 1st M. bonds. Remainder for extensions en- 
torgeruents M d additions at 85% of cost with certain restrictions. See 
V. 102. p 1352. $138,000 first mortgage bonds In sinking fund.

E A R N IN G S.— Year ending Dee. 3 1 ;
12 mos. G r o s s  E x p . . T a x . ,  X f a i n t .  N e t  I n t .  A c  S u r p l u s
?§20......... 5752.715 5246,454 569.059 517(fl95
1 9 J 9 -----  765,563 495.028 270,534 73 737 196 797
— V. 100. p. 1923; V . 102, p. 614, 810, 1352; V. 106. p. 403. "797

s . S “ o »  S2NoooBo o o t >io m . .  “ r ; -  °,5“ooo mT  8" ' W -
1 ref $2,000,000 cum 5 % (S 1 0 0 )------ Q-F 2.000 000 N ov’18 1 W
hi" ‘ S4’500 ,000 1919 6 g J-D 2.500.000 June 1 1924

5o00 and 51,000) g --------- c*]M ichigan Trust Co., Grand Rapids, and

Gen. & Ref. M tge S1.200.000J HMO^g oT ’d  ° ° ' , l!26oyd6o Ju n eT l924
g ------------------------------------- lin t, at Brooklyn Trust C o., Trustee.
B o n d s . — O f  the remaining 1st mtgo. bonds 51,200.000 may bo Issued 

g a in s t  the prosent property under certain conditions and 5800,000 may 
bp !8f'!?d l° r 7t>T°i of tbo CuSt, of Permanent extensions, Ac., under certain 

Vt ^?d o?-8 a whole at 101 and lilt, on 4 weeks' notice. Int. 
pajaWe I n  N.^ Y. C ity or Grand Rapids, M ich. Tax-exempt in Michigan

seri n1 fb£!*As ar0 a11 P is s e d  as security for the $750,000 secured 
7 2  ““tes of the Commonwealth Power Ry. A Lt. Co. V. 108 D. 2433. 

None slnco*"- '5% WaS regularly Patd on Prof- stock to and incl. N ov. 1918.
R EPO R T.— For years ending Dec. 31:

, 0# a r —  G r o s s .  N e t  a f t .  T a x .  C h a r g e s .  P r e f . D U .  D c p
1921..............................$1,844,732 $488,707 $337,867 . . . . . .  5156 840
1-920....................... .. 1.804.293 337.929 334!099 I I I i : :  2.930
. .  l^^e§“.IS*,t'8,,double a n d  10-23  m ile s  s in g le  t r a c k :  t o t a l  s in g le .

Va e n to 6! 18 ml,ess-, lrJ3 passenger, 12 trailers and 28 raise. 
1™  f 6rXjce car?- 2 Pleasure parks. Ac. Power is obtained from Consumers I ower Co. under satisfactory long-time contract.

OFFICERS'— Pres., B. C . Cobb.; V.-Pres., A Gen. Mgr. L J De
Laniarter: Sec. A Treas., W. E. IJvingston. Office. Grand Rapids M ich __
1,  A0,7’ P- 2289: V 108. p 2122. 2433: V. 109. p. 887: V. 110 "p 2387' 
V. 111. p. 1661. 2324; V. 112, p. 932, 2083; V. 113 p. l471; v! IM ! p .197 ! 

15) Saginaw -B ay City Railw ay Co.
Entire stock (except directors' sharest Is owner! by Oom.Pow..Ry.ALt.Oo 

„ ,fn Aug' i®21 Otto Schupp was appointed receiver for the
company on application o f the Commonwealth Power. Ry. A Light Co and 
Hnhn0rat Mm l l f ' P' ,850' 2°80. For statem ent regarding company's condl- tion at time of receivership petition see V. 113, p. 732 .
i.Amwi0li(,!!s S u s p e n d e d .—-At midnight Aug 10 1921 all operations wero sus
pended See V 113. p. 732. for full particulars. ■

P l a n  f o r  R e s u m p t i o n  o f  S e r v i c e .— See V. 113, p. 1186.
e„?i ATA ° N ~7T h.!8 company is a consolidation of the SaginawValley Traction Co and railway dept, of the Bay City Traction A Elec. Co.

tjare, - /ncre?u?'“7 7n '?l.dy ,1918 was authorized to charge a 6-cent fare 
in  Saginaw this franchise, howover. was revocable and in April 1919  the 
peoplo of Saginaw voted It down. V. 108, p. 1276. On July 31 1919  
however, an ordinance was passed providing for a 6-cent cash faro with 
k *v>a i s£hool tickets at 5 for 25 cents. This ordinance was approved 
by the electors Sept. 9 1919. V. 110, p. 465. w

J i t n e y  R e g u l a t i o n — P r o p o s e d  N e w  F r a n c h i s e ,  & c .— See V 111 p 2325 
On Dec. 7 1921. however, an advisory vote was taken and the" people of 
Saginaw voted in favor of motor buses rather than tlio restoration of 
street ear service. V. 113, p. 2615.

I n t e r e s t  D e f a u l t e d .— Interest duo Aug. 1 1921 on tho Saginaw Valley Trac. 
1st M tge. 7s was not paid when due. V. 113, p .  782
stoH ^ t^ fio^ n on 8 0 1 8 0 8 -  P n t e - J l ' lKTA s l - G u t s t a n d i n g .  M a t u r i t y .  stock. *2.61104)00.— .------.A J ^ o w n ed  by Commonw I'r , Ry. A Lt. Co.
First and refunding mortgage

$5.000.000 (51.000). . .  c * t f
Saginaw Val Tr 1st M . $850.

000. g ($1,000 each) .c* n tf

(4) Grand Rapids R y.—Trolley.
-orAIL*th0 common and 5500,(K)0 pref. stock and tho *1.200.000 gen. A  ref. mtge 6% bonds are owned bv Com. Pow.. Ry. A Light Co

? t 0  G R y  P r o p o s e d .— In Oct. 1921 tho co. offered to soli its property to 
tho city o f Grand Rapids for S6.270.000. V. 113. p. 1471, but see below.

8 0 AN 1ZAT' 1 nc,,rP ln Michigan In April 1900 as a suc
cessor company to the Consolidates St. Ry. Owns and operates the entire 
lO ^ a n d  7nayi929tem ° f Grand Rap,ds and vicinity. F r a n c h i s e r  expire In

V a l u a t i o n .— In Jan. 1922 the company and the City Commission reached 
an agreement placing a valuation o f 85.500,000 on tho properties of the 
company. Tho Commission agreed to gront tho company a 30-year fran
chise. allowing a return of 8% on the new valuation. After 5 years a 
revaluation may he made but the 8% return remains in effect. The people 
will vote on tho new franchise in Sept. 1922. V. 114, p. 197. 
v  ^/oT*' 7 o o 60Vi"! 1918 the co. was auth. by the Comm, to charge 6 cents. 
V. 107. p. 2289. See also V 109. p. 887. Effective Juno 20 1920. tho co 
? ao io -ihon zer i to ^ a rg e  a 7-cent cash faro with 16 tickots for 51. V. 110 
L h  8J ; 7 ? w D(CC)  '9 1920 was auth. to raise fares from 7 cents to 8 cents cash, or 7 tickots for 50 cents. V. I l l ,  p. 2324.

.1910  51 M -8 51.559.000 Mar 1 1935
M JchlKan Trust C o.. Grand Rapids. Trustee.

1899 7 g F-A 610.000 Feb 1 1923
Int. at Boston Safe Dep. A Tr. Co., Trustee. 

B o n d s .— Of the 1st A ref. bonds. $610,000 are reserved to retire Sag Val 
Trac bonds: remainder for 85% of cost of additions, Ac. Red on any in t’ 
date on 60 days notice at 105 and lut. Int. at Hodenpyl. Hardy A C o.' N Y orW

I ir„Ihe, Yal; Trac- bonds originally bore Int. at 5% and matured 
Feb. 1 1920. but wero extended for 3 years at 7%. The extension agroo- 

I ment provides for a sink, fund of 575,000 (to be paid In three Installments) 
to be ustxl to acquire bonds at not exceeding 101 and Int., bonds so acquired 

I to bo canceled. Tho extended bonds aro tax-exempt in M ich. V. 110 
p. 465. * * *
n R ° A p .—Operates about 64 miles of street railway track ln Saginaw and 
Bay City. Incl. interurban line between the two cities.

OFFICERS.— Free.. B . O. Cobb; V.-I’s .. H T . Wlckos. J. E. Davidson  
and J. A. Cleveland; See.. J W. Glomlening: Treas.. A J Bray: Asst Sec. 
A Asst. Treas., S. E. W olff.— V. 113, p. 850, 1186, 2080. 2615.

<6 C onsum ers’ Power Co.
All the common stock Is owned by Com. Pow., Ry. A Lt. Co.
ORGANIZATION.— Incorp. In Maine In 1910. and In Nov. 1914 merged 

the following 11 companies (previously controlled bv stock ownership) 
Commonw. Power C o.. Grand Rap Ids-Muskegon Power t o .  Grand Rapids 
Edison Co.. Flint Elec. Co.. Saginaw Power Co., Bay Cltj Power Co. 
Pontiac Power Co.. Consumers’ Power Co. (M lcb.j. Economy Power Co 
Au Sable Electric Co and Central Power Co. rower u o .,

This merger mado the Consumers' Power Co. (of Maine) an operating 
company Instead of a holding company and on July 20 1915 It was granttxl 
a certificate of authority to do business In Michigan. V 99 p 1528 1597’ 1 
V. 101. p. 369. At the sanio tim e the RR. Comm, approved the then 
outstanding Issues of common and preferred stocks and 1st lien and ref. 
5% bonds and authorized the company to Issue additional bonds from time 
to tim e upon procurement or retirement or tho underlying bonds shown In 
the table. V. 101. p . 369. In Jan. 1916 acquired the Cadillac Water A 
Lt. Co. and the electric property of tho M anistee Power A Light Co.

1020 a P'an for tho amalgamation o f  tho Mlehl- 
gan I-'Kht Co. with this eo. was put Into effect. Under this plan tho holdors 
of both the com. and pref. stocks or tho former co. exchanged their holdings 
(par for par) for stock of the latter. This was done In order to enable the
cos. to obtain necessary capital for their respective needs. V 110 o 261 

co- br“ i*?ht out $5,000,000 gen. A ref. 7% bonds Her "A” 
and $3,000,000 7% serial debentures, proceeds being used to reimburse eo 
for the retirement of $388,000 Kalamazoo Gas 1st Mtge. 5s due Jan 1 19‘’0* 
and for capital expenditures already made. This financing will also provide 
for rature construction, expenditures Including part of the cost of a large 
new steam plant, which tho eo. contemplates constructing. V. 110 n 564 
In Sept. 1020 52.500.o6o gen. A ref. 7% bonds Her. “ B" were brought out, 
proceeds being applied to the retirement of certain underlying bonds and to 
addltlonsand extensions. V 111 p. 1373. In Sept. 1921 an additional 
51,500.000 of this Issue was brought out. V. 113, p.  136-1.

S a l e  o f  P r e f e r r e d  S to c k  to  C u s t o m e r s .— V. I l l ,  p. 1282.
STOCK A.ND_BONOS—• D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

Common 520.000.000 (S100)______
Pref $20.000.000 (5100) 6% c u m ____ ’ "Q -j"
Preferred stock 7% cu m u la tiv e___  7%
1st Ben and ref M L $35.000,-( 1911 6 g J-J

$14,425,900 ......................
12.916.2 >0 A pr’2 2 .1 U  

1.181.000 A pr’22. H i  
22.254.000 Jan. 1 1936

000. gold ($1,000)----- c*tf( Int. at Harris Tr. A Sav. Bk.. Chicago
^ , .........I Trustee, or Harris, Forbes A Co., N . Y . ’
Gen. A ref. M , Series "A .” 1920 7 g J-J 1 5.000.000 Jan 1 1930

Series 'B ..............................) 1920 7 g J-J 1 4.('00,000 July 11935
o (f e.p i 6Jt) * ..........7.------ c*tfjN ational C ity Bank, N . Y , T ru stee.1 1J3&
Serial debentures *3,000.0001 1920 7 g F-A 1 2.500.000 Soe text.

5100, 5500 A 51.000) g .c* tf] Central Trust C o.. N . Y . Trustee.
Mich Light 1st A ref. M gold) 1916 5 M-S 2.582.000 Mar 1 1948

(51.000. $.500 and 5100).c*l Union Trust Co.. Detroit. Trustee 
Flint Gas Co 1st M , 5500.000/ 1904 5 M -N 493 500 Nov 1 1924

($500 A 51 ,0 0 0 ).. . . e * n t f  Int. at Mich. Tr. Co.. Oni Rap " Trustee 
Jackson Gas Co mtgo, $350,-/ 1897 5 A-O 310 000 April 1 1937

000 Kold ($1 ,000 ).. .c * n t f l  Illinois Trust A Sav. Bank. Chic!, Trustee. 
Pontiac Light Co consol m tgo/ 1902 5 J-J 179 000 Jan 11927

$230,000 g ($ l,0 0 0 )._ c* tfi Int. at Mich. Trust O o..G rd. Rap., Trustee. 
Ooiiiui Pow 1st M. 14.000,-f 1904 5 J-D l 078.000 Dec 1 1924

non B sink fd (*1 .000).c*tf Int at First T rustA  s iv  Hk.. Chic./ Trustee 
Grd Rap-Musk Pow 1st M l 1908 5 M-S 511.000 Mar 1 1931

*°l_d-.---------tfU n t at 1st Tr.A S.B., Chic or 1stN .B ..N .Y .
Cadillac Water A Lt 1st M l 1905 5 M-S 125.000 Sept 1 1925

(closed) - ----------------- --------lin t , at Michigan Trust Co.. Gd. Rapids, Tr.
S to c k .  I ref. 6% stock Is red. at. 105 and accr dlv. Amount reported as 

I outstanding Includes $33,700 reserved to retire a like amount of Mich 
1 Light pref. stock.
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B o n d s .— Of 1st A  ref. bonds, sufficient are reserved to retire underlying 
bonds, and remainder is reserved under certain restrictions for extensions 
and add’ns at 80% of cost. In addition to the amount reported as out
standing $1,101.000 are pledged under the gen. & ref. Ser. “A" bonds. Subi. 
to call any int. day at 105 & int. Sink, fund of 1 % p. a. of bonds out began 
Jan. 1 1915. V. 92, p. 465, 526, 1458. Up to April 1 1920 no bonds 
were held in sinking fund. The gen. & ref. 7s are issued c* In the denomi
nations of $100, $500 A  $1,000: and fully registered in denom. of $1,000, 
$5,000 A $10,000. As security there is pledged under this issue $3,175,900 
com. stock (entire issue), $2,645,800 pref. stock (96% of ontiro issue) 
and $2,029,500 first and refunding bonds of the Michigan Light Co., 
together with $1,101,000 of the company’s first lien and refunding bonds. 
As further amounts of the preferred stock of tho Michigan Light Co. 
are acquired and as additional 1st A  ref. mtge. bonds of that co. and 1st 
lien & ref. bonds of the Consumers Power Co. are issued, they shall be 
promptly pledged under the gen. A  ref. mtge. Authorized amount un
limited. Additional bonds issuable under certain restrictions for (1) 
the acquisition or retirement of underlying bonds: (2) the redemption or 
retirement of bonds of another series: and (3) 75% of expenditures, made 
for permanent extensions, enlargements and additions. Annual sink
i n g  f u n d  of 1% of all tho underlying bonds in the hands of the public 
and gen. A ref. bonds Issued and outstanding at the preceding Dec. 31. 
begins March 1 1924: to be used to acquire or retire underlying bonds or 
gen. & ref. bonds of any series. A general reserve fund of 4% of the under
lying bonds and the gen. A ref. bonds outstanding begin in 1920. Moneys 
in this fund to be expended for m aint., replacements, renewals, purchase of 
underlying or gen. & ref. bonds or for exts. & add'ns on account of which 
no bonds shall have been or may bo Issued. Series "A” are red, all or in 
part on any Int. date upon 60 days' notice at par and int. plus a premium 
of K  % for each year or portion of a year between the date of redemption 
and maturity. Series “ B” are red., all or in part, on 60 days' notico at 
105 and int., on or beforo July 1 1925, at 103 and int.; thereafter to and incl. 
July 1 1930, and thereafter to maturity at 101 and int. Tax exempt in 
Michigan and tax refund in Pennsylvania. V. 110, p. 564; V. 111. p. 1373.

$1,380,000 Michigan Light 1st & ref. M. bonds aro reserved to retire 
prior liens. In addition to tho amount reported as outstanding $1,559,500 
aro pledged under the general and refunding bonds. Additional bonds 
may be issued for 75% of cash cost of permanent extensions, &c., under 
conservative restrictions. Ited. at 105 and int. on any int. date on 30 
days’ notico; tax-exempt in Michigan. V. 102, p. 613, 890. Jackson bonds 
are red. at 110 A int. Pontiac and Flint issues are red. at 105 & int. 
Int. on Jackson Gas Co. bonds is payable at Hodenpyl, Hardy & Co., N . Y.

D e b e n t u r e s .— The 7% serial debentures mature $500,000 each Feb. 1 
1923 to 1927, Incl. Red. all or part, or by series on tho first day of any 
month upon 60 days' notice, at 103% and int. for debentures maturing 3 
years or more from the redemption date: at 102% and int. for debentures 
maturing 2 or more but less than 3 years from the redemption date: and 
at 101% and Int. for debentures maturing less than 2 years from the re
demption date. V. 110, p. 564.

D i v i d e n d s  on preferred have been paid regularly since organization.
E A R N IN G S.— Of combined cos. for 12 months ending Doc. 31:
Y e a r —  G r o s s .  E t o . . T a x . . A c .  N e t .  C h a r g e s .  B a t . ,  S u r p .

1921............$14,073,293 $8,373,276 $5,700,017 $2,358,558 $3,341,458
1920............ 14.157,453 9.835.636 4,321,817 2,112,959 2,208,857

PR O PERTY .— Owns and operates electric light and power proper 
ties in Grand Rapids. Kalamazoo, Jackson, Flint, Saginaw. Bay City 
Pontiac, Battle Creek, Muskegon. Cadillac, Owosso, M anistee, Marshall 
Albion, Charlotte, Grand Ledge. Allegan, and a number of Intermediate 
cities and towns. Hydro-electric plants have about 101,000 h. p. and steam  
plants about 101.000 h. p. capacity. T otal generating capacity about
202.000 h. p.

O FFICER S.— Pres., B. C. Cobb. New York; V .-P ., E. W. Clark. Phila. 
V .-P .. Geo. F . Hardy, N . Y.; Treas., C. E. Rowl, Jackson: Sec., Robt 
D avey, Jackson. V. 107, p. 699, 2379; V. 110, p. 259. 264, 564: V. I l l ,  p 
1086. 1282, 1373, 1569; V. 112, p. 2510; V. 113, p. 75. 1364, 2316.

(7) M anistee R ailw ay Co.
O p e r a t i o n s  S u s p e n d e d .— Owing to tho failure of local authorities to grant 

tho company any relief either in the form of increased fares or-otherwi.se. the 
company suspended operations Aug. 26 1921. V. 113, p. 1156. In Jan.' 
1922 tho Worth Transportation A Products Co. was granted the right 
to operate cars in Manistee. For further details see V. 114, p. 306.

Incorp. In Mich, in March 1913. Successor to Manistee L l. Trac 
C o., sold at foreclosure in 1912. The Manistee Pow. & Lt. Co. then took 
over the gas and electric properties but in Jan. 1916 these were respectively 
acquired by the Michigan Light Co. and the Consumers’ Power Co.

Does the street railway business In Manistee and Filer C ity. F r a n c h i s e  
30 years from 1904.

F a r e  I n c r e a s e .— In M ay 1918 fares were increased to 10 cents, with 
commutation tickets at 3 for 25 cents and 7 for 50 cents.

S t o c k .— The company's entire $100,000 capital stock and $60,000 1st 
mtge. 5s. due 1943. are owned by the Com. Pow ., Ry. A Light Co.

ROAD.— Operates 7.41 miles of track. Gauge 4 ft. 8H  In. 5  to 100
b. T and 85-lb. girder rails. Operates a 50-acre park on Lake Michigan.

OFFICERS.— Pres., C. J. Holmes: V .-P ., W. H. Barthold; Sec., J. VV. 
Glondenning; Treas., A. J. Bray.— V. 113, p. 1156; V. 114, p. 306.

UNITED LIGHT & RAILW AYS CO.— ( S e e  M a p .  p a g e  53.) 
ORGANIZATION.— Incorporated In Malue in July 1910, per plan Id 

V. 91, p. 96. Owns over 99% of the common stocks, over 23% of the 
pref. stocks and over 19% of bonds and notes of the following companies-

La Porte (Ind.) Gas A Elec Co. 
Mason City & Clear Lake (la .) RR 
Ottumwa (la .) Gas Co.
People's Oas Sc Elec. Co., Mason O'y 
Tri-City Railway A Light Co.

Cadillac (Mich.; Gas Light Co.
Chattanooga (Tenn.) Gas Co.
Cedar Rapids (la .) Oas Co.
Cedar Rapids A Marion City Ry. Co.
Fort Dodge (la .) Gas & Electric Co.
Grand Rapids Grand Haven A M us

kegon (Mich.) Ry. Co.
The Orand Raplds-Orand Haven Sc Muskegon Ry. was acquired In Jan 

1912: V. 94, p. 209. The Tri-City Ry. & Light Co. was taken over In June 
1912; V. 94, p. 769. The Cedar Rapids Sc Marlon City Ry. Co. was 
acquired In July 1912.

In Feb. 1913 purchased the People’s Oas Sc Electric Co. and the MasoD 
City Sc Clear Lake RR. in 1913 also acquired the Iowa & Illinois Ry 
and the Iowa & 111. Ry. Term. Co., but in Jan. 1916 these two cos. were 
consolidated with the Davenport Sc Muscatine Ry. (forming the Clinton 
Davenport Sc Muscatine Ry.) under the management of the Tri-City Ry 
Sc Light Co.

On Sept. 8 1920 a company bearing the name of tho United Light & Rys. 
Co. was incorp. in Delaware with a total authorized capital of $50,000,000. 
I t is understood that this was done with a viow to preparo the way for a 
readjustment of the present capital. V. I l l ,  p. 1084. Tho United Light 
Sc Rys. Co. of Maine owns all tho outstanding com. stock, except directors' 
shares, of this company. No further information.

OPERATIONS.— Does entire gas business In Davenport. Cedar Raplda 
(supplying also suburbs of Marion and Kenwood Park and Intervening 
territory), Ft. Dodge. Iowa City. Mason City, Bettendorf, Ottumwa and 
M uscatine, la.; Cadillac, M ich., La Porte, Ind., Rock Island, Moline. 
East Moline, M ilan, Silvis and Watertown. 111.; and Chattanooga, Tenn. 
entire electric-light and power business In Davenport. Ft. Dodge, Iowa 
C ity, Mason City and Muscatine, la.; Rock Island, Moline and East 
Moline, 111., and La Porte, Ind. Has hot water and steam-heating system  
Je Davenport and Mason City, la ., and La Porte, Ind. Operates street 

railways In Cedar Rapids, Marion. Mason C ity, Muscatine and Davenport 
la . ,  and Rock Island, Moline and East Moline. 111.; Interurban railways 
aro operated between Cedar Rapids and Marion, la .; Mason City and 
Clear Lake, la.; Davenport and Clinton, la ; Davenport and Muscatine, 
la .; Davenport. la ., and Rock Island. Moline and East Moline, III., Orand 
Rapids. Grand Haven and Muskegon. Mich. In all. 5 5 communities, with 
a population estimated at 600,000 aro served. F r a n c h i s e s  expire from 
1921 to 1960; approximately 73% are Indeterminate or extend beyond 
1932.

$2,000,000 7% bond secured notes duo April 1 1922 were called for 
paym ent Dec. 24 1921 at 100 and interest. V. 113, p. 2407.

In April 1922 issued $7,000,000 1st lien & cons. mtge. 6% bonds ser. "A” , 
proceeds of which, together with tho sale of capital stock (underwritten) 
will be used to refund the coll. tr. 1st lien 5% bonds of the Tri-City Ry. Sc 
Light Co. and the 7% secured notes Series “ B ” of tho company, both due 
April 1 1923. V. 114, p. 1536.

T r a n s f e r  A g e n c i e s .— Stock transfer agencies are maintained In New York, 
in Chicago and in Grand Rapids. See V. 97, p. 1358.

STOCK AN D  BO N D S.— D a t e .  I n t e r e s t  O u t s t a n d i n g .  M a t u r i t y
Common $12,500,000 ($100)..............  Q-J $6,859,500 See text
1st pref $12,500,000 ($100)1

6% cum ....................................J ____ Q-J 10,057,000 Apr’22, 14$
First & ref mtge gold ($100,/ 1912 6  g J-D 11.901,700 June 1 1932

$500 Sc $1.000)___ r*Ar tfiN ew  York Trust Co.. N . Y .. Trustee.
1st lienAcons Mser"A” ($100.1 1922 6 g A-O 7,000.000 April 1 1952

$500 A $1,000c*A $1,000 r*/In t. at Now York Trust Co.. N. Y ., trustee. 
Oonv debentures gold ($100.) 1916 6 g M-N 2,000.000 Nov 1 1926

$500. $1,000. A c)_.c*A r*tf 1 Int. at. New York Tr. Co.. N Y .. trustee. 
Secured notes, ser. "B” ($100/ 1918 7 g A-O 1,183.000 Apr 1 1923

$500 & $1.000)________c*tf l i n t . at Now York Trust Co., N. Y ., Trustee.
Secured notes ($100. $500 A / 1920 8 g M-N 2,000,000 N ov 11930

$1,000) gold_________ c * tf\In t . at New York Trust C o., Trustee.
Chattanooga Oas first mtge( 1907 5 J-J 466,000 Jan 1 1927

$1,500,000 g ($1 .000).c*tf Int. at Con. & Com. Tr. & Sav. Bk., Chic.,
( Trustee, or First N at. Bank, New York. 

People's Gas A El Gen M tge/ 1906 6 A-O 370,000 April 1 1931
$500,000_______________tf l Int. at Central Tr. C o., Chicago, Trustee
F o r  s e c u r i t i e s  c o v e r i n g  r a i l w a y  p r o p e r t i e s  s e e  s e p a r a t e  c o m p a n i e s  b e lo w . 
S t o c k .— First pref. stock is redeemable at 105 and accrued dlvs. The 

2d prof, stock was conv. into 1st prof, or com. stock, share for sharo, in 1915. 
Com. Is only stock with voting power. V. 91. p. 96. 519: V. 92. p. 1110; V. 
95, p. 421. $329,700 additional com. stock Is held In treasury. $493,100 of 
the outstanding Chatt. Gas Co. pref. stock is owned by the United Light A 
Railways Co.

B o n d s .— Int. on first and ref. nitg. bonds is payabio at office of trustee 
or Continental & Commercial Trust & Savings Bank. Chicago. Mortimer 
N . Buckner Is co-trustee. Approx. $13,000,000 bonds (not included in 
amount outstanding abovo) aro deposited as security for notes and 1st lien 
& consol, mtge. bonds and $207,400 aro in treasury. Additional bonds 
may be issued for refunding underlying bonds and for 75% of par value 
of preferred stocks of underlying companies redeemed or purchased, 75% 
of cost of betterments, improvements and additions, and for 75% of cost 
of additional property, under certain restrictions. Redeemable as a whole 
or in part on any int. day at 102 4$ and int. on 60 days' notice. A deprecia
tion fund of 2% on all bonds out bccamo operative in 1917. Soo description 
of bonds In V. 102, p. 1898. Tho 1st lion A cons. mtge. 6s, Ser. "A, aro 
secured by pledge of $7,000,000 1st & ref. mtgo. 5s. Additional bonds may 
be issued under certain restrictions. Ser. "A" aro rod. all or in part at 
any time on 30 days’ notice on or after April 1 1947 up to April 1 1948 at 
105 and int. V. 84, p. 805. $7,000 of bonds reported outstanding owned
100: plus interest in each case. Pennsylvania State tax and Connecticut 
State tax of 4 mills refunded. V. 114, p. 1536. Chattanooga Gas Co. 
bonds have a sinking fund of $15,000 per annum from 1912 to 1926, inclusive 
on first $500,000 bonds and 2% additional on any further bonds issued. 
Subject to call at 105 and int. V. 8-1, p. 805. $7,000 of bonds reported
outstanding owned by United Light & Railways Co.

The 10-year 8% bond-secured notes of 1920 aro secured by cash equal 
to the face amount of notes or first and refunding 5s In tho ratio of 133 1-3%. 
Redeemable, all or part, at any time on 30 days' notico at 1074$ and 
Int. up to and incl. Nov. 1 1921; since at >$ of 1% less during each 
of the next 5 years, and thereafter at 1 point less each year until maturity; 
plus interest in each caso. Penna. 4 mills tax refunded. V. i l l ,  p. 2141. 
Series “ B” of 1918 are secured by 1st and refunding 5s in alike ratio. 
Additional bonds of these or subsequent series may bo certified only upon 
deposit of additional 1st & ref. 5s in the same ratio. Subsequent series 
may not mature later than Nov. 1 1927. Proceeds from sale of additional 
notes may be used for additions, A c ., and for acquisitions. Notes outstand
ing at any ono time not to exceed $5,000,000. Co. will pay normal Federal 
Income tax not in excess of 2%; Pennsylvania 4-mill tax refunded. Series 
"B" are redeemable, all or in part, on any Interest date on four weeks’ 
notice, at 100>$ and int. to Oct. 1 1922, and thereafter at 100 and int. 
V. 107, p. 605.

D e b e n t u r e s .—The direct obligation of the co. N o mortgage may be cre
ated iunlor to the 1st & ref. M. without equally securing the debs. At no 
time shall there be outstanding debs. In excess of 75% of the total offl%  
pref stock outstanding. No further debs, may be Issued unless earns, 
tvallahle for Interest charges are 3 times the requirements on the deb. 
then outstanding Incl. those applied for as well ns the Int. upon any un
secured debt. They ore callable, all or part, upon 4 weeks’ notice to N ov. 1 
1921 at 162 and Int. and thereafter at 161 and Int. Convertible upon 10 
days’ notice to Nov. 1 1923 into 6% pref. stock at the rate of $1,125 par 
value for each $1,000 par value deb. Pa. State tax refunded. V. 103. 
p. 2079.

M a i n t e n a n c e  a n d  D e p r e c i a t i o n  F u n d .— The co. must sot, aside yearly not 
less than 12 4$% of Its gross earnings, any part of which not actually ex
pended in any calendar year for m aint., A c., to bo used for extensions, ad
ditions, Ac., against which no additional bonds may bo Issued.

D i v i d e n d s  of 1 4$ % have been paid quar. on 1st pref. since Oct. 1910 to 
and Incl. Apr. 1922. The second pref. received 54% quar. from Oct. 1910 
to July 1915. Was then converted Into 1st pref. and com. stk. As to stock 
div. on com ., see V. 94, p. 1250. Dlvs. of 1 % on com. were paid quar. 
from April 1913 up to and Incl July 1914. None to Oct. 1916. when 1% 
was paid, same rate quarterly since to and Incl. Oct. 1919. Jan. 1920 div. 
deferred (V. 109, p. 2357). None sinco. A stock dividend of 1% payable 
in common stock, was paid April l 1914 in addition to tho regular dividend 
of 1% paid on tho same date. V. 98, p. 525.

REPORT.— Report for cal. year 1920 in V. 112. p. 2408; V. 113, p . 413.
C o m b i n e d  E a r n i n g s  o f  S u b s i d i a r y  C o m p a n i e s .

C o m b i n e d  E a r n i n g s  o f  S u b s i d i a r y  C o m p a n y — 12 M o n t h s  e n d i n g  A u g .  31.
G r o s s .  E x p .  &  T a x .  N e t .  I n t e r e s t .  A c .  S u r p l u s .

1921_____ $11,250,094 $8,002,742 $3,247,352 $1,768,595 $1,-178,757
1920...........  11,799,487 8,681,265 3,118.222 1,766.217 1,352,005

I n c o m e  A c c o u n t  U n i t e d  L i g h t  A  R a i l w a y s  C o .  f o r  Y e a r s  e n d i n g  D e c .  31.
1921. 1920.

Earns, on stks.
of sub. c o s . .  $1,464,233 $1,339,726 

Other income. 1,392,134 1,392.058
T otal............$2,856,367 $2,731,784

Exps. A taxes. 352,001 339,690

N et earnings.$2,504,366 $2,392,094

1921. 1920.
fn to r o s t  on  

bonds and
notes---------$1,032,387 $968,308

Preferred divi
dends............ 638,778 607,702

Total deduc’s . $1,671,165 $1,576,010 
Bal., surplus. $833,201 $816,084

O p e r a t i n g  S t a t i s t i c s —
12 M o s .  e n d i n g —  D e c .  31 '21. D e c .  31 '20. D e c .  31 '19. D e c .  31 '18.

l.OOOcu. ft. of gas so ld .. 2,162.490 2,530,390 2,008,539 1,875,434
K.w.h.elec, energy sold. 142.849.213 174,305,805 154,561.096 160,617,416 
Revenue passengers:

Urban railways............  28,838,118 39,145,698 42,157,029 43,005,687
Interurban r a ilw a y ...  2,356,430 2,853,084 2,785,168 2.572.568
PROPERTY.— Electric light and powor Is furnished from 10 central 

stations with a total generating capacity of 103.650 h. p. of which 7,215 
h. p. is water power; 659 miles or high-tension transmission lines, 3,653 
miles of distributing lines, sub-stations, Ac. Gas is supplied from II  
stations with 996.97 m. (3-Inch equivalent) of gas mains. The companies 
combined have over 65,403 gas and over 50.712 electric customers. Tho 
street and interurban railways have a total m leage of single track of 270 
miles.

OFFICERS.— Pres., Frank T . nu lsw it, Chicago; V .-Ps., Richard 
Schaddelee, Grand Rapids; B. J. Donman, Davenport, and T. J. Weber. 
Grand Rapids; Sec. A Treas., L. II. Heinke, Grand Rapids; Asst. Sec. & 
Asst. Treas., F. F. Kolloy; Gen. M gr., Richard Schaddelee: General office, 
Portland, Me.; executive office, Chicago; operating headquarters, Orand 
Rapids; operating headquarters for Iowa district, Davenport, Iowa.—  
V. HO. p. 2071, 2084; V. i l l ,  p. 190, 494. 897, 1084, 1181, 21 11; V. 112, 
p. 1400, 1979. 2408, 2414; V. 113, p. 413, 1984, 2407, 2615; V. 114. p. 1536, 
1768.

(1) Grand R apids Grand Haven & M uskegon R y.— Electric road. 
Third-rail system . Entire stock owned by United Light A Rys. Co.

ORGANIZATION.— Incorporated In Michigan on March 6 1899. Owns 
and operates an electric road on fenced right of way. connecting the three 
cities named In the title, a distance of 41 miles. Franchises In all towna 
through which lt passes oxtend to 1929; otherwise private right of way.
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R a te s .— In July 1918 applied to tho I.-S . C. Comm, for auth. to Increase 

class rates from points on the line to Milwaukee, Wise., by 25%. In 
July 1918 filed suit In the U. S. Dist. Court at Grand ltapids, seeking to 
enjoin tho State from enforcing the law fixing the maximum rate for inter- 
urbans In Michigan at 2 cents a mile. V. 107, p. 291. In Dec. 1918 
Judge O. W. Sessions, In the U. S. District Court at Grand Rapids, M ich., 
held valid the Michigan 2-cont fare law thus preventing tho company from 
collecting 3 cents per mile. V. 108, p. 78. In M ay 1919 tho Michigan 
Legislature passed a bill Increasing passenger rates on steam and electric 
Interurbari roads from 2 to 2H  cents and 3 cents per mile. See under 
caption “United Lt. & Itys. C o.,” V. 108, p. 2123.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y .  
Stock. $1,200,000 ($100)-................... $1,200,000 - - - - - - - - - 
1st mtge. $1,500,000 ($1,000)1 1901.......5 g J-J 1.500.000 July 1 1920

g o ld _________________c*tf)In t. at Guaranty Trust Co., N . Y .,T ru stee.
S to c k .—Entire stock, except directors’ shares, deposited under United 

Light & Rys. Co. 1st and ref. mtge.
R o n d s .—The Interest on outstanding bonds was guaranteed for 5 years 

by the Security Investment Co. of Pittsburgh. See V. 70, p. 479. $0,000
of outstanding bonds held by United Light & Railways Co.

ROAD.—Extends from Grand Rapids In a northwesterly direction to  
Muskegon, with a branch to Spring Lake and Grand Haven. Connects at 
Grand Haven with Goodrich Line of steamers for Chicago and Crosby Line 
of steamers for Milwaukee. whlch.are In operation all the year round. Total 
track. 49 67 miles, of which 4.74 m. In Grand Rapids and 3.43 m. In Mus
kegon are operated under trackage agreement with the Grand Rapids Ry. 
and the Muskegon Trac. & Ltg. Co. (see V. 113, p. 1674). 70-lb. T rail.
Operates 15 passenger, 16 express and 7 work cars. Also does a freight 
business.— V 100, p. 901, 1672; V. 107. p. 82. 291; V. 108, p. 2022; V. 113, 
p. 1674, 2613.

(2) T ho Trl-CIty R ailw ay & L ight Co.
In June 1912 control was acquired by the United Light & Rys. Co. 

Trl-CIty Ry. &  Lt. com. stockholders received In exchange for their shares 
$31 10 2-3 cash, $10 66 2-3 United Rys. 0% 1st prof, and $12 50 2d prof 
3% stock.— V. 94, p. 708. The United Lt. & Rys. Co. owns $8,915,000 
common and $176,400 preferred stock.

ORGANIZATION.— Incorporated In Connecticut March 3 1900 and 
owns all the stock, except directors' shares, of the following companies
Trl-CIty Railway Co. o f  Towa. 
Trl-CIty Ry. Co. of Illinois. 
People's Power Co.
Iowa City Light & Power Co.

Moline-Rock Island Mfg. Co. 
People’s Light Co. , , ,
O. D . & M . Ry. Co. [b u t  s e e  b e lo w ]  
Muscatine Lighting Co.

Controls all gas plants, electric-lighting companies and street railway 
lines In the cities of Davenport. Iowa City, Muscatine, Bettendorf and 
Rockingham. la ., and Rock Island, Moline, East Moline and other smaller 
towns In Illinois, and an Interurban connecting Muscatine, Davenport and 
Clinton. Population served, approximately 205,000. Railway f r a n c h i s e s  
extend to 1930, 1935 and 1951: electric f r a n c h i s e s  to 1935 and 1943, and 
gas f r a n c h i s e s  to 1929. 1933 and 19-13.

In Jan. 1910 the properties of the Iowa Sc Illinois Ry. and Iowa & Illinois 
Terminal Ry. companies (formerly owned by tho United Light & Rys. Co.) 
were acquired and merged with the Davenport & Muscatine Ry,. forming 
the Clinton Davenport Sc Muscatine Ry. All of tho $1,063,000 1st M 
bonds of the Iowa A Illinois Ry. outstanding have been aonulred bv the 
Trl-CIty Railway Sc Light Co. In Sept. 1920 the United Light & Power 
Co. and the Watchtower & Campbell s Island Park Co. which had been 
owned by the Trl-CIty Ry. & Light Co. wore dissolved. V. I l l ,  p. 1084.

S u b  C o s .  C o n s o l i d a t e .—Tho Trl City Ry. of III., in June 1920, was auth. by 
the 111. P. U. Comm, to purchase the tracks and equip, of tho Moline Rock 
Island & Eastern Trac. Co. Tho former co. Issued $195,000 bonds In 
connection with the consolidation. V. 110, p. 2488. Compare V. 110, 
p. 972.

F a r e  I n c r e a s e s .— On July 20 1920, fares on the Rock Island, Mollno, 
East Mollno and Silvls lines wero raised from 7 to 8 cents. Shortly after 
this these rates were Increased to 10 cents. V. I l l ,  p. 589, but see V. 112, 
p. 373. In Sept. 1920 the company began charging a 9-cent faro in Daven
port. In April 1922 a 10-cent faro was in effect.

In Fob. 1922 issued $1,000,000 1st & ref. mtge. 5% bonds for tho purposo 
of retiring certain underlying bonds and for reimbursing tho co. for con
struction expenditures. V. 114, p. 855, 949. ___ ____ „

STOCK AND BONDS— D a t e .  I n t e r e s t . O u t s t a n d i n g .  M a t u r i t y
Common $9,000,000 ($100)................. ........ - .........$9,000,000 See text
Pref$3.000.000 6% cum ($ 1 0 0 )------ 0 Q-J 3.000.000 Apr. '22. 1 J-S
Coll trust first lien mortgage) 1900 5 g A-O. 6,696,000 April 1 1923

$9,000,000 a f_____cA rtf/In t. at N . Y. Trust C o., N . Y .. Trustee
1st Sc ref mtgo $20,000,000 gl 1910 5 g J-.I 11,750,000 July 1 1930

$500& $l,000c*& $1.000r*tf/lnt. at Cent. Union Tr. Co., N . Y ., Trustee.
Trl-CIty Railway 1st M ___ tf 1902 6 M -8 54.000 Sept 1 1922
Iowa City Light & Power/ 1912 5 M-S 400,000 Sept 1 1932

refunding mortgage ($ l,-( Interest at Continental &  Comm'l Trust &
000.000 ($1.000).......... c*tf I Sav. Bank, Chicago, Trustee.

Iowa City Gas Sc Electric 1st/ 1909 0 M-N 212.500 See text
mortgago $400,000.......... t fU n t. at Chic. Tr. & Sav. Bank, Trustee.
S to c k .—Prof, stock Is redeemable at 120 and accum. dlvs. See V. 827 

p . 1213. Listed on Montreal. Toronto and Louisville Stock Exchanges.
B o n d s .—Of the $9,000,000 coll, trust bonds, $2 ,250 .000have been retired 

by sink. fd. SubJ. to call on any lnt. date at 105 and Int. A s i n k i n g  f u n d  
or $50.00(1 per ann. from Jan. 1 1908 to 1913; $150,000 for succeeding 5 years 
then $250,000 per ann. to maturity. Coupon bonds are In denomination 
of $1,000 and registered bonds In $1,000. $5,000 or $10,000 and multiples 
Thoy are listed on N. Y. Stock Exchange. Of the 1st & ref. bonds, suf 
Helent are reserved for prior liens, and remainder for 85% of cost of ad 
dltlons and Improvements. Subject to call at 105 and Int. on any Int. date 
Sinking fund of 1 Y i %  of bonds out begins Fob. 1 1924. Ponna. 4-mlll tax 
refunded on $1,000,000 of theso bonds. V. 93. p. 1465; V. 114, p. 855, 949. 
$7,495,000 of outstanding 1st & ref. bonds are owned by Un Lt & Rys.Co 
Of the $.54,000 Trl City Ry 1st M . 5s .United Light A Rys Co. owns $13,000.

All tho outstanding Iowa City Gas Sc Elec. Co. 1st Mtge. bonds are 
owned by Trl-CIty Ry. & Light Co. They mature serially $4.000 to $9,000 
annually from May 1 1912 to May 1 1027 and $135,000 In 1928. SubJ. to 
call at 105 and Int. on any lnt. date. Additional bonds may bo Issued for 
80% of cost of extensions and betterments. $1,500 owned by Un. Lt. 
&  lty s . Co.

D i v i d e n d s . — First dly. on pref., 114%. paid July 1900, and U4%  nuar. 
since to and Including Apr. 1922. A dividend of 1 % was paid on tho com
mon stock Jan. 1 1915 (practically all of this stock is owned by United Light 
Sc R y. Co. and previous disbursements were not made public), and quar 
to  and incl. Apr. 1918. In 1919. 5%. In 1920, Oct., 1%. In 1921. 4%.

ROAD.—Operates over 170 miles of standard-gauge track, connecting the 
eltlos of Clinton and Davenport, Iowa, and Rock Island, Moline and East 
Moline, ill.; Including an extension to Muscatine placed In operation In 
1912 and city lines In Muscatine. 80-lb. girder aud 60 to 75-lb. T rail.

OFFICERS.— Pros., B. J. Denman, Davenport; V .-P ., Richard Schadde- 
lee, Grand Rapids; V .-P.. II. E. Weeks: Treas.. Frank T. Hulswit; Sec., 
H. E . Llttlg.— V. 112, I). 373. 2750; V. 114, p. 628, 855, 949.

(S) Cedar Rapids &  Marlon C ity Ry.
ORGANIZATION.— Incorp. May 1891 In Iowa. F r a n c h i s e  In Cedar 

Rapids expires 1941 and Indeterminate on Interurban. The United Lt. 
& Rys. Co. owns $584,801 stock and $793,000 bonds.

STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .  
Stock $1,000,000 ($100)------- - - - -  - .................  $050,000 .....................
1st mortgage series "A ------- 1 1020 7 J-D 793.000 June 1 1930

(New York Trust Co., trusteo.
B o n d s .— All tho outstanding bonds aro ownod by United Lt. Sc Rys. 

These bonds wero Issued In 1920 at which time an Issue of $184,000 1st 
Mtgh. 5s duo in 1931 were retired.

ROAD.— Owns and operates road 28.90 miles In length, extending from 
Cedar Rapids, Iowa, to Marlon: second track. 2.28; sidings. 3.17; total of 
all, 28.90 miles. Ralls, 45, 00 and 80-lb. T .

(4) Mason City & Clear Lake Railroad Co.— A trolley road.
In Feb. 1913 the United Light & Rys. Co. acquired control.
ORGANIZATION, ETC.— A trolley road. Operated since July 1897. 

Owns right of way 33 feet wide from Mason City to Clear Lake. 9 miles 
Length of line within and between the two cities. 18.0 m. Handles all 
freight coming over Minn. Sc St. Louts, Chic. R. I. Sc Pac.. Chicago & N orth  
West, and Chic. Great West, railways between Mason City and Clear L ake. 
F r a n c h is e s  run until Oct. 31 1935.

F a r e  I n c r e a s e .— In Sept. 1920 fares were raised to 8 cents. In Aug. 1921 
a 10-cent faro was put into effect.

STOCK A ND BONDS— D a t e .  I n t e r e s t .  O u ts t a n d in g .  M a t u r i t y .
Stock $1,000.000..................................... — ............... $400,000 ......................
General mortgage $2,500.0001 1912 0 g J-D 310.000 June 1 1932

gold ($1 .000 )________ c*tf |In t. at First Tr. Sc Sav. B k.. Chic., Trustee.
B o n d s .— Remaining bonds are for extensions and betterments at 75% of 

cost, providing annual net earnings are 1H  times lnt. charge (lncl. bonds 
to be Issued). Red. at 105 and lnt. on any lnt. day. Sinking fund of 2% 
per annum began June 1 1913 to provide for additions and betterm ents 
or for purchase of bonds. $10,500 of outstanding bonds owned by U . L. 
Ry . Co. V. 94. p. 1764.

GREEN BAY, WIS.
W ISCONSIN PUBLIC SERVICE CO.Controlled by Wisconsin Secur

ities Co. (see under “Milwaukee”)
ORGANIZATION.— Incorp. In Wise. In M ay 1905, as Green Bay  

Trac. Co. Name changed in Dec. 1911 to Wisconsin Public Service Co. 
Acquired on Jan. 1 1912, Northern Hydro Elec. Pwr. Co. and all capital 
stock of Green Bay Gas & Elec. Co. On Jan. 1 1914 Green Bay Gas Sc 
Elec. Co. was consolidated and the Minahan Elec. Co. was purchased and 
consolidated. Owns hydro electric power station at Hjgh Falls, 61 miles 
north of Green Bay and undeveloped water power at Johnson Falls, 4 miles 
below High Falls. Furnishes electric light and electric power to Green Bay, 
Wls. and suburbs. Owns electric power transmission lines. High Falls to 
Greon Bay, Green Bay to Manitowoc, and Two Rivers. Green Bay to Do 
Pere, and Green Bay to Wrightstown. Kaukauna and Brillion— In all 149.75 
miles. Furnishes electric power to Manitowoc, Two Rivers, Wrightstown, 
Denmark, Brillion, Chilton, Pound. Coleman. &c. Owns steam power 
station in Green Bay and leases from Wisconsin Securities Co. steam power 
station in M anitowoc. High voltage line of subsidiary corporation t to 
Kewauneo, Algoma, Sturgeon Bay and several small communities, in all 
about 76 miles. Operates city street railway in Green Bay. interurban 
lines to Kaukauna, Do Pure and Duck Creek, in all 43.11 miles of track. 
Owns gas plant in Green Bay and furnsihes coal gas and water gas to Green 
Bay, Do Pere and neighboring territory.

F a r e  I n c r e a s e .— In Dec. 1920 the co. was auth. by the Wise. RR. Comm 
to Increase cash fares to 10 cents. V. I l l ,  p. 2425.

STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y .
Common. $1,000,000 ($100)..............  - ....................$1,000,000 -----------------
Pref. $600,000 0% cum ($ 1 0 0 )____ - .................  600.000 ........................
1st mtge. & ref. $15,000.0001 1912 5 g J-J 2.438.000 Jan. 1 1942

gold ($1.000) -  ............c*tf (Int. at Wisconsin Tr. Co., M ilwaukee, trus.
Green Bay O Sc E 1st Sc ref M \ 1905 5 g M-N 437.000 May 1 1935

$760,000, g ($1.000)___ c*(Int. a t Wisconsin Tr. C o.. Milwaukee, trus.
B o n d s .— Wise. Pub. Serv. bonds are subJ. to call on any Int. day at 105 

and Int. Remaining bonds are for acquisitions and to retire underlying 
bonds under certain restrictions. See V. 94. p. 1697. S in k in g  f u n d  of 2% 
on bonds outstanding began In 1917. The Green Bay Gas & Electric 
bonds are subject to call at 105 until 1924; thereafter at par; $85,000 have 
been paid and canceled. $228,000 are pledged as additional security under 
tho Wise. P. S. Co. 1st M . & ref. bonds.

E A R N IN G S.— Of combined properties for 12 mos. ending Dec. 31:
I n t . ,  B a t . ,  f o r

Y e a r —  G r o s s .  N e t  ( a f t e r  t a x . )  R e n t s ,  Ac. D e p r . , & c .
1921  ..............................$1,476,130 $476,922 $299,080 $177,842
1920 ------------ ----------- 1,223,689 246,407 233,470 12,937

ROAD, &o.— Owns and operates all lines In the city of Green Bay; also 
a line from Green Bay to East De Pere, and branch to Duck Creek and a 
line from Green Bay to West De Pere. Little Rapids. Wrightstown and 
Kaukauna; total. 43.11 miles of track. 70 and 85-lb. “T" and girder rail; 
Owns 22 cars, leases 10; total, 32 cars. Gas meters, 4,987; electric meters, 
7.561.

O FFICERS.— Pres., Clement C. Smith, Milwaukee; V .-Ps.. C. R. Pho- 
nlclo. Green Bay, and J. P. Pulliam, Milwaukee: Sec., Howard Greene, 
Milwaukee; Treas.. II. C . Maekav; Gon. Mgr.. .1 P. Pulliam. M ilwaukee. 
—V. 94, p. 1697; V. I l l ,  p. 2425; V. 112, p. 2750.

GREENFIELD, MASS.
MASSACHUSETTS CONSOLIDATED RAILW AYS.
ORGANIZATION.—Organized In Boston on N ov. 10 1911 as the M assa

chusetts Northern Rys. In May 1913 name was changed to the Massa
chusetts Consolidated Railways. Is a voluntary association managed by 
a board of seven trustees. V. 93. p. 1462. 1599. 1787. Controls through 
itock ownership the following companies:
Concord Maynard Sc Hudson St. Ry. I Millers River Street Ry. (proposed). 
Connecticut Valley Street Ry. I Northern M assachusetts Street R y.

The system comprises 114 miles of road, serving 20 cities and towns In 
Central and Northern Massachusetts. Both passenger and express service 
are provided. Rights of way have been partly secured on the proposed line 
from Orange to Millers Falls. _ _

S h a r e s —  O u ts ta n d in g .  L a s t  D i e .
Common $1,040,300 ($100)........................................... $1,619,900 See text.
Pref $1,100,000 ($100) cum (see text) Q-F................. 704.000 See text.

STOCK.— Additional pref. shares only to be Issued when net earnings for 
12 moe. ending not more than 180 days prior to date of Issue shall have been 
IX  times amount necessary to pay div. on shares out and applied fer.

•Dlvs. on prof, are 5% to Nov. 1 1914. Inch; 514% to Nov. 1 1917., IncL, 
and 0% thereafter. In case of liquidation pref Is entitled to $110 per share 
up to N ov. 1 1914. $115 to Nov. 1 1917 and $120 thereafter. V. 93. p. 1599.

D iv id e n d s .— On pref.. 1912 to 1914. 5% per annum. In 1915 and 1910. 
5H% - Feb. 1917 div. passed. None since. On com ., a div. of >4% 
was paid Oct. 15 1913. Nono since.

EARNING S. G r o s s E x  N e t N o t e P r e f . D i v .
Y e a r  e n d i n g — I n c o m e . p e n s e s . I n c o m e . I n t e r e s t . (5)4% ).
Doc. 31 1 9 2 0 ... .$14,663 $2,896 $11,766 $23,186 None
Dec. 31 1 9 1 9 ... .  11.625 2.570 9.055 20.808 None
Doc. 31 1918--. - 11.359 2,896 8.794 22.244 None

C o m b i n e d  E a r n i n g s  o f  S u b s i d i a r y  C o m p a n i e s .

B a l a n c e .
D e f i c i t .
$11,419

11.753
13,450

Y e a r  e n d i n g  
Dec. 31 1920. 
Dec. 31 1919. 
Dec. 31 1918-

Cross. N e t .  I n t . & T n z e s . P f . D i v  C o m . D i v .  B a la n c e .
$647,921 $34,055 $132,938 ..........- - ...........dof.$98,8S4
642,718 143,826 134.021 - -------  ---------  sur.9,804

. 526,805 37,925 132,577 ...................... .. dof.94,652
O FFICERS.— Sec. S t Treas., D . P. Abercrombie Jr.; Greenfield. M ass.—  

V. 97. p. 365. 951; V. 100, p. 1168. 1671s V. 104. p. 1702 V. 106, p. 2011.

(1) C o n n ecticu t Valley S treet R y.—Trolley. The M ass. Consol. 
Rys. owns 4,996 shares of the common stock.

P e t i t i o n  f o r  R e c e i v e r .— In Dec. 1921 a petition was presented to the 
Supremo Court at Boston, asking tho court to appoint a receiver for the 
company. V. 113, p. 2719.

ORGANIZATION.— Incorporated In 1899. Commenced Jan. 22 1900. 
Is a consolidation on April 1 1905 of the Northampton Sc Amherst Street 
Ry.. tho Oroonfleld Sc Turner’s Falls Street Ry. and the Greenfield Deerfield 
Sc Northampton Street R y., as per plan in V. 80, p. 1111.

In May 1915 the Governor of Mass, signed a bill authorizing the Northern 
Mass. St. Hv. to absorb the company by consolidation or purchase! 
V. 106. p. 1833.

A u th o r i ty  to  O p e r a te  M o to r  V e h ic le s  G r a n te d .— On June 19 1919 was auth. 
by the Mass. P. S. Comm, to acquire and operate passenger motor vehicles 
botwoen Greenfield and Montague. V. 108, p. 2528.
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R a te s .— In Sept. 1918 filed with the M ass. P. S. Comm, a tariff, effective 
N or. 4 1918, under which the system was divided into 47 zones, each 
approximating 1 mile long, the rate of fare to be 3 cents In each zone, with 
a 0-cent minimum charge. V. 107, p. 1099. In Oct. 1918 filed with the 
Mass. P. S. Comm, a local and joint, class freight rate and minimum tariff 
Increasing rates by about 25%. Effective July 13 1920 was auth. by the 
Mass. Dept, of P. U. to Increase fares from 6 to 10 cents, tickets to be 
sold at 7)4 cents each. V. I l l ,  p .4 9 2 .

STOCK A N D  BONDS— D a t e .  I n t e r e s t .
Stock, com. $500,000 ($100)........................................
Pref,$120,000(0% cum) ($ 1 0 0 )____ M-S
Connecticut Valley St Ry 1st/ 1900 5 g M-8

mort gold ($1 ,0 0 0 )..c f .n tf l in t , at Old Colony

O u ts ta n d in g .  M a t u r i  y .  
$500,000 Dec 16. 1%
120.000 See text,
120.000 July 1 1923 

Trust C o., Boston. Tru«t
Northern & Amh 1st m tge.f 1900 6 g M -8' 180.000 July 1 1923

$180,000 g ($1 .000)..c..ntf 1 Int. at Old Colony Trust C o., Boston. Trust. 
Greenfield Deerfield & North f 1903 5 g J-J 150.000 July 11923

first mort. $150,000, g o ld u n t. at Mercantile Trust C o.. Boston. Trust. 
$1,000 and $500)-.c* ..n tf  INo sinking fund and bonds cannot be called 

GreenATurnl‘allsconam $130.-( 1903 5 g J - D  130.000 June 1 1923
000 g ($500. $1,000) c* .n tf (Interest at Beacon Trust C o.. Boston. Trus. 

N otes payable Aug. 1 1921 - - ___  _______ 363.588
B o n d s .—The Northampton & Amherst bonds are subject to call at 105 

on 4 weeks' notice, as are the bonds of the Connecticut Valley Street Ry. 
Both Issues originally maturfd Sept. 1 1920 but were extended to July 1 1923. 
The $120,000 Connecticut Valley bonds were Issued under the first mtge. of 
the Northamp. & Amh. St. R y., which was originally drawn for $300,000.

D i v i d e n d s . —On pref., 3% seml-ann. since Sept. 1910 to and lncl March 
1918 (paid May 1 1918). None since. On com., In 1906 (year end. Sept. 
30), 2%; In 1907, 2%; in 1912, 1%; in 1913, 2H% : in 1914, 3% . In 1915, 
Feb., M ay, # % ; Aug., $*%. In Dec. 1916, 1%.

E A RN IN G S.— For calendar year 1920, gross, $303.758:net, $23,158; 
lnt. and taxes. $56,960: bal.. def., $33,802.

RO AD.— Owns and operates 47.054 miles of track between M iller’s Fall* 
T urner’s Falls, Greenfield, Northampton and Amherst. 41 passenger 
cars. 2 Bnow-plows 5 other cars and 134 electric motors.

O FFICER S.— Pres., O. W. Hazelton; V .-P . A Gen. M gr.. D . P . Aber
crombie Jr.; Treas., F . A. Persons: Supt., J. A. Taggart.—V. 106, p. 2010; 
V. 107, p. 1099: V. 108, p. 2528; V. I l l ,  p. 492: V. 113, p. 2719.

(2) N orthern  M assach u setts  S treet R y.— The M assachusetts Consol 
Rys. owns all the common stock ($350,000).

P e t i t i o n  f o r  R e c e i v e r .— In Dec. 1921 a petition was presented to the 
Supreme Court at Boston, asking tho Court to appoint a receiver for the 
Company. V. 113, p. 2721.—

O RGANIZATION.— Incorp. In M ass, on July 1 1894 as the Athol A 
Orange Street Ry. Name changed to above on May 1 1913. In Jan. 1913 
purchased the property and franchises of tho Tompleton Street Ry. and od 
M ar. 1 1913 absorbed the Gardner Westminster & Fitchburg Street Ry. 
As a result of these acquisitions, stock was Increased from $74,500, all of 
one class, to $500,000, of which $150,000 Is 0% cum. pref. stock.

The Governor of Mass. In May 1915 signed a bill authorizing the com
pany to absorb the Connecticut Valley St. R y. by consolidation or pur 
chase. V. 100, p. 1833.

R a t e s .— In May 1918 was auth. by the Mass. P . 8. Comm, to eliminate 
the 5-cent fare limit and to adopt zones of about 1 mile In length with a fare 
of 5 cents for the first 3 zones or fraction thereof and 2 cents for each addi
tional zone. V. 106, p. 2011. In Oct. 1918 filed with tho Mass P. S. 
Comm, a local and Joint class freight rate and minimum tariff. Increasing 
rates by about 25%. V. 107, p. 1482. Effective May 3 1920 the co. was 
authorized by the Mass. D ept, of Public Utilities to increase the minimum 
rate of fare to 10 cents, good for 2 zones, with 5 cents for each additional 
zone. Number of zones was reduced from 42 to 25 but length of each 
extended. V. 110, p. 1973.

The Int. due Feb. 1 1920 on the $185,000 Gard. Westmln Sc Fitchburg 
le t  M . 6s was paid, but the prin. also due on that date had not been paid 
up to Sept. 2 s 1921 and no definite agreement as to extension had been 
made. Int. on this issue, we understand, now accrues a t 6% . V. 110, p. 
1849.

STOCKS AND BONDS— D a t e .  I n t e r e s t .
Common $350.000__________ _____  _______
Pref 0% cum $150.000-.......................  Q-F
1st A ref M $500,000 ($1,000 / 1913 5 g M -N _______ ___  _____

red'lon4)<%  Int bas .c * t f l ln t .  at American Trust C o., Boston, Trustee 
Gard Westrn & Fitchburg 1st) 1900 5 F-A 185.000 Feb 1 1920

mtge ($1,000) g o ld .-c * n tf lln t . at Old Colony Tr. C o.. Boston, Trustee
N otes payable Aug. 1 1921............ ............................... 360,710 ...............

B o n d s .— Of the $500,000 1st & ref. bonds, $185,000 are reserved to 
retire an equivalent amount of underlying bonds. No sinking fund.

D i v i d e n d s . —The Aug. 1917 dlv. of 1)4% on the pref. stock was deferred. 
None since.

E A R N IN G S.— For cal. year 1921, gross, $235,866: net, $14,516: deduc
tions. $46,060; bal.. def., $31,544.

ROAD.— 47.7 miles of track.—V. 110, p. 1849, 1973; V. 113, p. 2721.
(3) Concord Maynard & H udson S treet Ry.—A trolley road. The 

Mass. Consol. Rys. owns 2,319 shares of the stock.
P e t i t i o n  f o r  R e c e i v e r —  In Dec. 1921 a petition was presented to the 

Supreme Court at Boston, asking the court to appoint a receiver for the 
company. V. 113, p. 2719.

ORGANIZATION.—Organized in Massachusetts Mar. 27 1901. Ac
quired Concord A Clinton St. Ry. Feb. 1 1902. On Aug. 25 1911 acquired 
Lowell Acton A Maynard St. Ry. V. 93, p. 1786. F r a n c h i s e s  perpetual.

O p e r a t i o n .— It was reported In Feb. 1921 that the towns of Concord, 
Acton, Hudson, Maynard and Stow might have to take over the line for 
operation, owing to the Inability of the co. to meet expenses. V. 112, p.561. 
N o further developments.
r  STOCK A N D  BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock $235,000 ($100)....... ............................................  $235,000 See earnings
1st mortgage $250,000 gold . . 1  1902 5 g J-J 230.000 July 1922

($1 ,0 0 0 )..................... c& rn tflin t, a t Amer. Trust C o., Boston, Trustee
Notes payable Aug. 1 1 9 2 1 - - ____ _________  109.736 - ...................

ROAD.— Owns 19 miles of track between Concord, M aynard, Acton. 
Stow and Hudson. At Concord connects with Lexington A Boston, and 
at Hudson with Worcester Consol, and Boston A Worcester. ,

E A RN IN G S.— For cal. year 1920. gross. $77,909: net. def.. $5,966: 
Int. and taxes, $22,477: bal., def., $28,444.— V. 112, p. 561; V. 113, p. 2719.

(4) M illers River S tree t Ry.
Rights of way have been partly secured on this company’s proposed line 

between Millers Falls and Orange.

O u ts ta n d in g .  M a tu r i t y  
$350,000 In’14-’15.2 H

150.000 See text
315.000 May 1 1943

G R E E N S B O R O , N . C.
SE N O R T H  C A R O L I N A  P U B L I C  S E R V I C E  C O .

ORGANIZATION.— Chartered In North Carolina In 1909. Purchased 
the Greensboro Elec. Co. and Greensboro Gas Co., the electric light plant 
of the High Point Elec. Power Co. and the street railway system in High 
Point. In 1913 built gas plant and distributing system in High Point 
In 1911 acquired majority of the stock of Salisbury A Spencer Ry. Co., 
which company It also leasee for 50 years. V. 93, p. 1324. Does entire gas 
electric-llgnt and power and street railway business of Greensboro (and its 
suburbs of Proximity, Revolution, White Oak and Pomona), Salisbury 
Spencer, East Spencer and High Point and street railway business of 
Concord. In 1910 f r a n c h is e s  had the following number of years to run 
Greensboro, 28 years; High Point, 59 years; Salisbury, Spencer, East Spen
cer and Concord. 60 years; also has a 30-year f r a n c h i s e  In Guilford County 
and township

C h a n g e s  in  S to c k .— Shareholders on M ay 15 1917 voted to reduce the 
$3,322,900 common stock to $1,500,000 by the exchange, pro rata, of 
$500,000 pref. stock authorized for the purpose, said prer. stock to bear 
4% dlv. the first year, 5% the second year and 6% thereafter. Holders 
of each 100 shares of existing stock received In exchange 15 shares (plus frac
tion) of now pref. and 45 shares (plus fraction) of common stock. This 
action results In considerable saving in State and Federal taxes.
'v“ l la te ~ I n c r e a s e s .— Has beeiTauthorlzed by"tfm Commissioners inTthecTty of 
Greensboro to abolish all reduced-rate tickets and establish a straight 5-cent 
fare. The N . C. Corp. Comm. auth. the co. to increase fares to 7 cents 
with 4 tickets for 25 cents, effective Dec. 1918, and to Increase its charge 
for gas Ln Greensboro 26c. per 1,000 cu. ft. V 108, p. 269. In N ov. 1920

the co. was auth. by the Concord (N . O.) Board of Aldermen to charge ax  
8-cent cash faro ln Concord, tickets being sold at 4 for 30 cents. V. I l l ,  
p. 1950. On July 11 1921 cash faros In that c ity  wore raised to 10 cents. 
Compare V. 113, p. 533: V. 112, p. 2749.

STOCK A ND UOND8— D a t e .  I n t e r e s t .
Common $ 1500  000 ( $ 1 0 0 ) . . ____

$i.c------
M a t u r i t y .

Preferred $1,000,000 ( $ 1 0 0 ) - .____ See text
O u ts ta n d in g .

See text . . . . . . . . . .
See text ___. . . ____
$170,600 April 1 1932Greensb El Co 1st M gold) 1902 f ig  A-O

($500 A $1.000)............ c tf /In t . at Equit. Tr. C o., N . Y .. trustee.
Greensb El Co ref A lmpt( 1905 fig  A-O 30,600 June 1930

M ($500 A $1.000)___ c tf/I n t . at Bankers’ Tr. C o.. N . Y .. trustee.
First Aref.m .$3,500,000(100,1 1909 5 A-O 2.126.900 Apr 11934

$500 and $1,000). c*Ar* t f ( ln t .  at Equitable Trust C o., N . Y .t trustee. 
Sallsb A Spen Ry 1st M gold/ 1905 6 g M -N 831.000 May 1 1945

$1,000,000 ($1 ,000)._c* tf/In t. at Mich. Trust C o.. Grand Rapids.
l trusteo, or Equitable Trust C o., N . Y . 

B o n d s .— Of the 1st A ref. m tge., $201,000 are reserved to retire like 
amount of mortgage bonds of Oreensboro Elec. Co. and $1,172,100 are re
served for future Impts. and acquisitions under proper lim itations. V . 88. 
p. 1128; V. 104, p. 2343; $17,500 canceled for account of sinking fund. 
$193,000 hold in treasury and $17,500 In sk. fd. SubJ. to call on any 
Int. date at 105 and lnt. Sinking fund of 1% per annum of gross income, 
July 1915 to 1919; 1)4% July 1920-1924, and 2% 1925 to m aturity. The 
remaining $108,000 Salisbury A Spencer Ry. bonds are reserved for future 
extensions and impts. $61,000 are held in treasury. Are guar., p. A 1., 
by the North Carolina Public Service Co. Redeemable at 105 and lnt. 
on 6 months’ notice.

EARNING S.— For years ending D ec. 31:
C a le n d a r  Y e a r —  G r o s s .  N e t  a f te r  T a x e s .  I n t e r e s t .  B a l . ,  S u r p .

1920 .................. ..$1 ,025 ,705  $285,614 $161,272 $124,342
1919   856.756 291.363 158.239 133,125

ROAD.— Owns 27.41 miles of track. 60 and 70-lb. T  and 90-lb. girder 
rails. Standard gauge. 39 cars, 15 new "Safety One M an” cars were 
Installed ln 1917. Connecting extensions between the various cities 
are proposed. Electric plants capacity 2,800 horse power (also purchase® 
power from Southern Power Co.); 166 miles transmission lines. Gas plante 
capacity 820,000 cu. ft. per day. 68 miles of mains; electric light customers, 
5,232: power. 340: gas, 3,847; total, 9,421.

O FFICERS.— Pres.,C . B. Hole; V .-P ., Wescott Roberson; Sec. A  Treas.,
L. H . Hole, Jr.; Gon. M gr., R . J. Hole.— V. 113, p. 533; V. 114, p. 1064-

G U L F P O R T , MISS.
QULFPORT &  M ISSISSIPPI COAST TRACTION CO. 
ORGANIZATION.— Incorporated In Mississippi In 1905. Purchased 

the Biloxi Electric Ry. A Power Co. and the Gulfport Development Co. 
In 1907 Increased auth. stock from $1,000,000 to $2,000,000.

F a re  I n c r e a s e s .— In Aug. 1920 tho municipal authorities of Biloxi, Gulf
port and Pass Christian, Miss. auth. the co. to increase fares ln these cities  
from 6 cents to 7 cents per zone. V. I l l ,  p. 688.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u ts t a n d in g .  M a t u r i t y .
Stock $2,000,000 ($100)..................... -  ...........-_- $1,949,300
1st mort $1,000,000 gold

($ 1 .0 0 0 )............................tf
2d M gold ($1.000)___ ctf

Bil. El. Ry. A P . 1st m tge.,g.
($100. $500 A S 1 .0 0 0 ) . . .t f  

1st int coupon debentures__

1905 6 g A-O 1,000,000 Sept 30 1935
Int. at Hibernia B k.A  Tr. Co.. N . Orl., True 

1907 0 K J-J 092.000 July 1 1932
Hibernia Bank A Trust Co.. Trustee.

1903 0 g J-J 131.400 Jan 11924
Int. at Hibernia Bk. A Tr. Co.,- New Orleana

------ 0 A-O 144.240 April 1 1927
Int. a t First N at. Bank, Gulfport.

2d Interest coupon debentures / _____  6 A-O 86,640 Oct. 11929
(Int. a t First National Bank, Gulfport. 

B o n d s .— The bonds of 1905 are subject to call on Oct. 1 In any year at 
105; no sinking fund. Interest on 2d mort. Is payable at First N at. Bank, 
Gulfport. Bonds have no s. f. and are not subject to call. The Biloxi 
Electric Railway A Power bonds are subject to call at 100 and Interest. 

E A RN IN G S.— For years ending Dec. 31:
G r o s s .  N e t .  T a x e s .  I n t e r e s t .  B a l . .D e f .

1921...........................................$507,428 $85,887 $18,066 $86,056 $18,235
1920__________ ________ 471,143 23,282 18,203 84,683 79,604

ROAD.— Operates 13 miles of track from Gulfport to Biloxi and 11 miles 
from Gulfport to Pass Christian; also 6 miles of track In Biloxi: total. 30 m .

OFFICERS.— Pres., W. T. Stewart; V.-I*., Mrs. G. B. Stowart; Sec. A 
Treas., Hubert H. Tippin; Gen. M gr., W. A. Sullivan, all e f Gulfport.—  
V. 83. p. 95; V. 105, p. 290; V. I l l ,  p. 588.

H A G E R S T O W N , MD.
P O T O M A C  P U B L I C  S E R V I C E  C O .
ORGANIZATION.— Incorp. Apr. 7 1913 In Maryland as a consolida

tion of the Frederick RR.,* Frederick Gas A El. Co., Myersville A Catoc- 
tin Ry. Hagerstown R y., Hagorstown A Boonsboro RR ., Hagerstown A 
Myersville RR., Hagerstown A Northern RR. and Frederick A Hagerstown 
Power Co. V. 96, p. 947, 1422. In 1914 purchased properties of the Frost- 
burg Ilium. A Mfg. Co. In 1916 acquired control of the Potomac Lt. A  
Pow. Co.. Murtinsburg. \V. Va.— but see below (V. 104. p. 163'. Formerly 
known as Hagerstown A Frederick Ry. Co., but name changed to present 
tit le in April 1922. V. 114, p. 1652. F r a n c h is e s  are perpetual or extend 
at least 15 years beyond life oi bonds.

On Nov. 30 1917 acquired control of the Chambersburg Oreoncastle A  
Waynesboro Street Ry. Co., which see below, and Issued $300,000 collateral 
trust 5% gold notes in connection therewith. V. 105, p. 2365

On Oct. 15 1920 tho entire capital stock of the Shenandoah Co. was 
purchased. On May 19 1919 the stock of the Northern Virginia Power Co. 
was purchased by Interests operating the Hagerstown A Frederick Ry. Co. 
and that company now has control. E . L. Coblentz, Pros, o f the II. A F. 
R y., was made President of the Power Co. The organization of tho II. A V .  
Ry. Co. operates the property of the Northern Virginia Power Co. Trans
mission lines of the company are connected with those of tho Northern Vir
ginia Power Co. at Martinsburg. Compare V. 108. p. 2022. In 1921 the  
Northern Virginia Power Co. acquired control of the Potomac Light A 
Power Co. V. 112, p. 1399.

On May 7 1917 the shareholders unanimously approved the plan pre
sented by the voting trustees providing (a) for the retirement of the then 
existing $1,225,000 5% convertible adjustment bonds, $635,000 7% cum. 
pref. stock and $2,000,000 coin, stock; (6) Issuance In lieu thereof of $600,000 
10-year 6% notes. $842,500 6% cum. pref. aud $1,512,950 new com. stock. 
The voting trust, Frank A. Furst, Henry Ilolzapel and William H. McCar- 
dell, trustees, was dissolved. This plan was consummated on M ay 9 1917.

In Dec. 1921 Issued $540,000 7)4% 1-year conv. coll. tr. notes to refund 
a liko amount of 8% notes duo Dec. 15 1922. V. 113, p. 2504.

On Feb. 7 1922 tho stockholders voted to incroaso the auth. amount of 
pref. stock from $1,500,000 to $5,000,000 and Increased tho dlv. rato as of 
Feb. 1 1922 from 6 to 7%. V. 114, p. 026. 1062.

In April 1922 issued $2,155,000 1st A ref. mtge. bonds bearing 7% lnt. 
V. 114. p. 1767. Compare V. 114, p. 1651.

F a r e s .—  In July 1918 Increased zone fares from 5 to 7 cents. Effective 
Sept. 27 1920 lnterurban fares were raised to 8 conts per zone, city  farce 
remaining unchanged. V. I l l ,  d . 990. 1752.

V a l u a t i o n .— As of March l 1921 tho replacement value was estimated at 
$7,608,705 by Messrs. Sanderson A Porter.

STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y .
Common $2,000,000 ($50)...................  “  ~ ~
Pref 7% cum $5 000 000 ( $ 5 0 ) ------
1st A ref MS10,000.000 ($100.) 1914 0-7 g A-O

O u ts ta n d in g .  
$1,512,950

1,256.800 
4.855.000 Apr 1 1944’ g A-< __ _ _

$500 A $1,000) g s f.c .cp t/F id e lity  Tr.C o.,BaIt.,Tr. Int.pay.In Balt. 
Hager A Myers By $125,000-- 1904 5% 120,000 July 11924
Hagers A Nor RR 1st m tge/ 1908 5 g F-A 200,000 Mar 1 1927

Int. at Maryland S. A Tr. Co., Hagerstown. 
Trustee, Win. Jennings.

1905 5 g J-J 126.000 Dec 1 1935
Fidelity Trust C o., Baltimore, Trustee.

1904 5 J-J 179.000 July 11929
Interest at West End Trust C o.. Philadel

phia. Trustee.
1908 6% 30.000 1925

Steiner Schley A Leonard Waesche of Fred- 
crick, M d.. Trustees.

________________________________  1899 5 J-J 60.000 July 1 1929
30-year bonds----------------- (In t. at First N at. Bank, Frostourg. M d.

Collateral gold notes $300.000c 1917 5 M-S 273.900 Sept 1 1932
1-year conv coll trust notes/ 1921 7)4 J-D 540,000 Dec. 1 1922-

series “ A ” ($ 1 ,0 0 0 ) - .__ c\In t. at Equitablo Trust Co., Balt., Trustee
N otes.....................................  1917 0% 600.000 1927

$200,000 gold ($1,000. $500
and $100)............................c*

Fred A Mlddlotown 1st mtgo 
$250,000 gold ($1.000)-..C  

Fred Gas A Elec 1st M $200.
000 g ($500AS 1,000) g.pAI 
by Fred RR; not sub to call 

Monocacy Valloy Ry first 
m ortgage________________

Frostburg 111 A  Mfg 1st M

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



April, 1922.] ELECTKIC KAILWAYS 5 7

S to c k .— The pref. stock is redeemable at par and dividends. Originally 
was cum. at 6% , but as of Feb. 1 1922 div. rate was made cum. a t 7%.
V Bonds.— Of6 the $10,000,000 mtge. $815,000 are reserved to retire 
prior liens, and $6,238,500 for additions. im p ts.,& c.. under certain restric
tions (V. 9o, p. 1694; V. 104. p. 163). Of the $4,855,000 outstanding 
$2,700,000 are 6% bonds and $2,155,000 (issued under supplementa] 
indenture in 1922) bear Interest at 7%. V. 114, p. 1767. S i n k i n g  f u n d  
from Oct. 1 1919 , payable semi-annually; till Oct. 1 1926, 1% of 1st & ref. 6s 
and prior liens; 1927-1934, 2%; 1935-1944. 3%. Red. at 105i and lnt. on 
any fat. date. Tax refund in Penn Hagerstown & Norf UR bonds are 
subject to call after 1917. Fred. & M idd. bonds are red. at 105 on any int. 
dato. Fred. Gas & Elec, bonds are guar., p. & L, by Frederick RR.

N o t e s . — The coll, trust notes of 1917 are secured by pledge of stock of the 
Ohambersburg Greencastle & Waynesboro St. Ry. Co. which said notes 
were issued to purchase. The 1-yoar conv. coll. 7 M %  notes are conv. at 
option of holder into Northern Virginia Power Co. gen. intgo. 7s, ser. A, 
up to and incl. Nov. 1 1922 at 97, int. to be adjusted. Are secured by de; 
posit of $600,000 bonds of that issue. Callable as a whole upon 30 days 
notice at 100 >4 and int. on June 1 1922. V. 113, p . 2o04.

E A R N IN G S.— For years ending Dec. 31:
V p n r   C r o s s .  N e t .  D e d u c t i o n s .  S u r p l u s .
1921 $1,415,138 $591,827 $380,446 $211,381
jq o f)------- -------------  1 240.174 448.046 295.667 152.379
1919 z i m n m m m r  946.352 384.243 288.324 95.919

ROAD.— Operates street railways In cities of Hagerstown aud Frederick 
M d.. and an Interurban railway extending from Frederick to Hagerstown, 
with extensions from Frederick to Thurmont. M d.. also from Hagerstown to 
Shady Grove Pa.. and with branch lines to Boonsboro and to Jefferson. Md 
Mileage operated aggregates 87.5 miles. The controlled Chambersburg 
Greencastle & Waynesboro Street Ry operates 31 miles of track from Blue 
Ridge Summit to Ohambersburg. The extension from Chamberaburg to 
Red Bridge Park was leased to the Chambersburg & Shippenburg Ry. of 
Chambershurv. Pa.

OFFICERS.— Pros., Emory L. Coblentz. Frederick, Md.: V .-Ps., Henry 
Holzapfer. Hagerstown; F. Howard Warfield, Baltimore; O. M Harris, 
and Cyrus F. Flook; Sec.. M. P. Moller, Hagerstown; Treas., Thomas II. 
Haller, Frederick: Gen. Mgr., M. A. Pooler. Is under management of 
Sanderson A Porter, N . Y .— V. 114, p. 1652, 1767.

ta) Chambersbur* Oreencastre & Waynesboro Street R.v —On
N ov. 30 1917 Hie Hagerstown & Frederick Ry. (now Potomac Public Service 

C o . )  acquired control.
ORGANIZATION.— Incorporated In Pennsylvania on June 17 1901. 

own* an electric-light plant; capital, $50,000.
STOCK A N D  BONDS— D a te .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y .

Common $300.000.............................. .. ............... $300,000 .....................
Preferred $300,000 non-cura.. .............................. 300.000
First mortgage $300,000 gold

($100 and $500)...........c*tf
Second mortgage $300,000 

($100 and $500) gold..c*tf 
let ref mtge $1,000,000 ($100 

and $600)_____________tf

1903 5 g J-J 300,000 July 1 193*
Interest at Chambersburg Trust Co.. Trusts* 

1907 5 g A-O 299.500 Oct 1 1937
int. at Ohambersburg Trust Co., Trustee. 

1910 5 A-O 193.900 Apr 1 194(1
__ __________ ________lnt. at Ohambersburg Trust Oo.. Trustee.
B o n i s - —First mtge. bonds nave no sink. fd. and are not subl to call 

2d mtge. bonds are subj to call on any lnt. period at 105. No sink, fund 
Remaining 1st ref bonds are reserved to take up underlying bonds and foi 
extensions and Improvements.

EARNINGS.— Years ending Dec. 31:
Y e a r — G r o s s .  N e t .  O t h e r  J n c .  D e d u c t ’n s .  S u r p l u s .
1921....................... $310,796 $78,011 $7,708 $55,062 $30,057
1920 .......................  326.170 62.232 2.548 53,470 x ll,310

x Entire amount charged off to depreciation.
ROAD.—See Potomac Public Service Co. above.
OFFICERS —Pres., Emery L Coblentz; V.-Ps., W. L. Mlnlck and 

O. M. Harris; Sec., D. N. Benedict; Treas., J. 1’. Shank; Asst. Treas. & 
Div Mgr., R. D. Sefton: Gen. Mgr., M. A. Pooler; Gen. Aud.. R. K. 
Town.—V. 90. p. 236; V. 92. p. 186: V. 105. p. 388. ..

HAMPTON, VA.
N E W P O R T  N E W S  & HAMPTON R A I L W A Y .  Q A S  & E L E C T R I C  

CO.Allen & Peck. Inc., of Syracuse acquired control of the common stock 
In Juue 1916 at $30 per share. About 10.600 shares of the common stock 
have been placed In a voting trust for 6 years (to 1921). Voting trustees 
are; Moreau Delano, New York: B. Howell Griswold Jr.. Baltimore and
J. N. Shannahan, Hampton, Va.

ORGANIZATION.—This company was organized in 1914 as the consult 
datlon of the Newp N ew s* Old Pt. Ry & Elec. Co., Citizens’ Ry Light 
A Power Co.. Hampton Roads Traction Co., Newport News Gas Co and 
$h« Hampton Phoebus A Fort Monroe Gas Corporation and provides rail 
way, gas and electric light and power facilities for the Virginia Peninsula In 
1919 acquired the property and plant of the Phoebus Coal & Ice Co and 
Issued In connection therewith $67,000 7% pref. stock. V i l l  p '687

F r a n c h is e s .  —  For electric light and power, perpetual, for street railways 
practically none expires before 1944. Gas franchises In Newport News art 
perpetual, subject to right of purchase of property by city (for 6 months Id 
1927); In Hampton gas franchise expires In 1936. Interurban lines largely 
on private right of way *

The Hampton A Langley Field Ry. waslncorp. In Virginia In Feb 1917 
with $25,000 capital (increased In Oct. 1917 to $100,000), to build a lint 
3.1 miles lung between the point? named. The line will be built and opera 
ted under traffic agreement by the Newport News & Hampton Ry.. Gas A 
Electric Co. . . .

R a te  I n c r e a s e s .— In May 1920 the Va. Utilities Comm. auth. the co. to 
Increase fares from 5 cents to 7 cents and Trom 2 cents to 3 cents Tor work
ingmen. Gas ra tes, effoctl ye Sept. 1 1921, wero reduced from $1 60 to
$1 65 per 1.000 cu. ft. V. 113, p. 1360. 

In Sept. 1920 It was reported tha... .......... . , , . that the co. had sold $241,325 stock, proceeds being used for repairs and Impts. V. 111, p. 1084.
STOCK AND BONDS— Date Interest. Outstanding. M aturity

Common *2 000.OWt- - - - - - - ........................... .. $1,275,000 May'20. 5 95-
Preferred $3,000,000 7% cum 7 Q-J 1,419 800 See text.
1st A ref M .500.000 tt ($ 1001 1 ©14 5 g J J  3.743.500 Jan 1 1944

$500 A $1,000* ■ -f -II Maryland Trust Co. of Baltimore, Trustee
Three-year convertible notes -1 9 1 9  7% 643.000 1922

N eu w ortN ew s it Old Pt Uu A  m .—
First mortgage $900,000 goblj 1898 5 g M-N 900.000 Nov 11938

($1,000 each) - -c* tf I Interest at Alex. Brown A Sons. Balt.. Md
General mtge $4,000,000 gold (1901 5 g M-S 39,000 Mar 11941($1 ,0 0 0  each)............._ ..c"  -  - - - -  -  - -
First mtge Citizens’ Ry,LA P

$800,000 ($1 ,0 0 0 ) gold..c*

Int. at Alex. Brown ft Sons, Baltimore. Md 
ora* coinP»ny s agency In New York.

!900 6 g M-N 66.001/ May 1 1946
VO./U.W.H. , Maryland Trust Co.. Baltimore, TrusteeGuaranteed prln A lnt I Interest at Alex. Brown A Sons, Baltimore. 

Hampton Road* T w i s t  M l 906 4 U( J-J 66,000 Jan 1 1930
B o n d s .—Of the first and ref bonds, $1.0/6,000 are reserved for prior liens 

as above, $1,500 are In treasury, $1,000,000 are pledged under the 3-year 
convertible notes, and the remainder are for Improvements and extensions 
Bonds subject to call at 105 and Int. on any Int day upon one month's 
notice, lnt. payable at Alexander Brown A Sous, Baltimore, or company's 
agency In N. Y. I he Maryland Tr Co., Balt.. Is trustee of both the first 
and general mortgages of the Newport News A Old Point Railway A 
Electric. The Newport News «  Old Point bonds of 1898 are subject to 
call at 110 on any interest day at 60 days notice. The Citizens’ Railway 
Light A Powor Co. bonds are subject to call at 110 on any Interest day on 
60 days’ notice. Remaining Newport News A Old Point Ry. A El. gen
M. 5s, Citizens' Ry. L «  * 1st M. 5s and Hampton Roads Trac. 1st M 
4H s are deposited under the Newport News A Hampton Ry., Gas A Elec 
1st A ref. M .

N o te s .—The 3-yr. conv. notes are secured by $1,000,000 1st A ref 5s.
D i v i d e n d s . —Dlvs. have boou paid regular!* on pref. stock. A div. of

i g r & r / r i r o . ’ S r w . i s  i « o . V % r ta m ? - m w - b % - 1918
EARNINGS.— For year ending Dec. 31:

PRO PERTY.— Owns and operates 48.59 miles of track. Power plant 
with 15.000 k. w. rapacity; 2 gas plants; electric-lighting system .

OFFICERS. — Pres J. N. Shannahan: Vlce-Pres & Oen Mgr., E . F. 
Peck; Sec. A Treas., Richard M. Booker; Asst. Sec. A Asst. Treas., Wm. 
Stewart, all of Hampton. Peck-Shanahan-Cherry, Inc., operate the road. 
— V. 106, p. 602, 1231. 2117. V. 107, p. 1101 1837; V. 108. p. 1512; V. 110. 
P- 2192. 2488; V. I l l ,  p. 637. 1084. 2084. 2528. V. 113, p. 1360.

HANOVER, PA.
HANOVER & McSHERKYSTOWN STREET RAILWAY CO.
In Nov 1916 control was acquired by the Keystone Utilities C o., which

see under Scranton, Pa. Operated by United Service Corporation.
ORGANIZATION.— Incorp. in Pennsylvania Sept 30 1892. Its charter 

runs for 999 years. Owns all the ($100,000) stock of the Hanover Light, 
Heat A Power Co.

F a r e s .— In September 1918 increased fares to  6 cents.
STOCK AND BONDS— D a t e .  I n t e r e s t .  O u ts t a n d in g .  M a t u r i t y .

Stock $200,000 (S50)...........................  - ............  $135,000 1918.10%
First mtg $500,000 g (SI.000)l 1908 5 g J-D 400.000 June I 1928

subject to call at 105 .,c* tf (Interest at York Trust Oo.. York Pa., Trus. 
B o n d s .— Of remaining bonds $100,000 are reserved for extensions,' Ac. 
D i v i d e n d s .— In July 1894. 2 4 % , In 1895, Jan.. 2(4, 1897 1902 record* 

lost 1903 and 1904 none. In 1905, Jan.. 6% . In 1906 and 1907. non*: 
Jan. 1908 to Jan 1913, Incl., 0% per annum. In July 1913 50% *tock 
div. paid; Jan. 1914 (reg.), 4%; July, 2%. In 1915, Jan., 3% . In Dec. 
1917, 9%; in 1918. 10%.

EA RN IN G S.— For calendar years:
Y e a r —  G r o s s .  N e t , a f t . T a x .  B o n d  I n t . . A c .  B a la n c e .

1920..................................... .. $88,412 $38,439 $21,142 sur.$17.297
1919....... ............. ...................  79.432 39,506 20.527 sur. 18.979

ROAD.—Owns 11.9 miles of track In and between Hanover, McSherrys- 
town, Llttlestown and Conewago Chapel. Standard gauge. 65-!b. T and 
girder rails.

OFFICERS.— Pres., E. H. Ramsbothan; V.-P.. F. Helnbokel; Sec. A 
Treas., J. J. Grace.— V. 100. p. 1257: V. 103, p. 2340.

C alendar Gross
Y ear— E arnings.

1921............... $2,550,268
1920...............  2.705.198
1919..................2.718,837

N et (after 
T axes). 

$514,080 
404,384 
623.864

Other
I n c o m e .
$16,129

1.263 
13,903

Interest, 
Rents, Ac.
$350,841
347.235
305.644

Balance
S u r p l u s
$179,368

58.413
232,123

HARRISBURG, PA.
HARRISBURQ RAILWAYS.
ORGANIZATION.— Incorp. In Penn, on Nov. 29 1912 and merged the 

Central Pennsylvania Traction Co. (see “ Electric Railway" Section of Sept. 
1912) and Its subsidiaries. V. 96. p. 202.

F a r e s .— Effective Oct. 1 1918, began charging a 6-cent fare. In March
1920 the Penna. P. S. Comm, dismissed a complaint against this rate. 
V. 110. p. 970.

STOCK AND BONDS— D a te . In te re s t.  O u ts ta n d in g . M a tu r i ty .
Common $3.000.000..................................................... $3,000,000 ......................
Prof 0% cum $2.100.000.................. See text 2.100.000 Apr'21.3%
First A ref mtge $10,000.0001 1912 6 J J 3.109.900 1963

($1,000 and $500).........tf)Harrisburg Trust C o.. Trustee.
citizens' Passeuger first mtge ( 1894 6 8 M-N 75.000 May 1 1924

$76,000 gold ..... ................. (Int. at Com’w'tb Guar. Tr Co.. Harrisburg.
STOCK.— Pref. stock was cum. at 5% until Jan. 1 1915; since, 6%. 
D i v i d e n d s . —314% was nald on Dref. stock In 1913. In 1914. 6%. In 

1915. April. 2 4 % ; Oct 1% In 1916 April 14 % - In 1917. April ,1*4 %; 
Oct., 1%. In 1921, April, 3% . None since.

E A RN IN G S.— For calendar years:
G r o s s  N e t ,  a f t e r  O th e r  F ix e d  C h g s  , B a l a n c e ,  

C a l  Y e a r —  E a r n i n g s .  T a x e s .  I n c o m e  A c  S u r p l u s .
1921 ............................$1,664,274 $333,993 $36,248 $318,144 $52,097
1920...............................  1.807.165 520.928 21.977 327.176 218.429

LOAD.— Owns 12.47 miles and leases 61.53 miles of line. Total op
erated, 74.00 miles.

O FFICERS.— ITes. A Gen. Mgr., F. B. Musser, Harrisburg; Sec., John 
O’Connell. Office. Harrisburg.— V. 96, p. 209; V. 98. p. 155: V. 101. p . 
1013. 1272; V. 104. p. 1591; V. 107. p. 1192; V. 110, p. 970.

v a l l e y  r a il w a y s .
ORGANIZATION.— Incorporated In Pennsylvania In July 1912 and In 

Sept. 1912. after Increasing Its stuck from $10,000 to $2,500,000 (of whlcn
1600.000 Is 0% cum pref.). purchased control of the Valley Traction O o.. 
which In turn controlled the Harrisburg A Mechanlcsburg Elec. Ry.. White 
Hill A Mechanlcsburg Pass. Ry.. Carlisle A Mechanlcsburg St Ry.. West 
Falrvlew A Marysville Elec. St. Rys.. Harrisburg A Riverton St. R y., 
Falrvlew A Riverton Ry and the United Electric Co

F a re s .—On Sept II 1919 the Penna. P. S. Comm handed down a decision 
sustaining the 7-cent fare charged by the co. V. 109. p. 1181. In May 1921 
was auth. to raise rash fares from 7 to 8 cents. V. 112. p. 2085. 

V a lu a tio n .— See V. 109. p. 1181.
STOCK AND BONDS— D a t e .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y .

Common $2,000,000 ($100)............ ........................  $2,000,000 ......................
Pref cum $500,000 ($100).................. 6% 600.000 .....................
Collateral trust $1,700,000 tf 1912 6% 1.000.000 Aug 3 1952
Valley Trac 1st M $700.0001 1903 6 g A-O 700 000 Oct 1 1933

gold ($100 A $500) . .c* n tf I Int. at Farmers'Tr. O o .. Carlisle P a ..T rus. 
B o n d s — Remaining coll trust bonds ($700,000) are reserved to retlr* 

prior Ileus Valley Traction bonds are subject to call at 110. A s i n k i n g  
f u n d  o f  $5,000 per annum commenced Oct 1 1908

EA RN IN G S.— For year ending Dec. 31 1921, gross, $489,763; net. after 
taxes, $59,274. In 1920. gross, $501,891: net. after taxes. $48,384.

ROAD.—Operates 44 miles of road from Harrisburg to Marysville and 
to Carlisle.

OFFICERS.— Pree. A Gen. M gr.. O. H. Bishop. Lemoyne. Pa.; Sec. ft 
Treas.. O. M . Davidson. General offices, lem oyn e.— V. 112. p. 2085.

HAVERHILL, MASS.
NEW HAMPSHIRE ELECTRIC RYS.
ORGANIZATION.—A voluntary association organized as successor to 

Now Hampshire Trac. Co. on Aug. 24 1905. The company owns all or the 
capital stock of the following companies: also all their bonds except $819,000 
of the Mass. N. E. S t . Ry. Co.: $350,000 of the Rockingham County Light 
A Power Co.; $64,000 o f the Dover Somersworth A Rochester St. Ry.; and 
$230,000 of the Citizens Electric St. R y.. now a part o f Massachusetts 
Northeastern St. Ry. Co.

STOCK— D a t e .  I n t e r e s t .  O u ts ta n d in g .  L a s t  D i e .
Oommou $4,000,000 ($100)-............... - ............  $3,900,200 ................... ..
Prof 4% n-c. $4,000,000 ($ 1 0 0 ) ------ J-J 3.399.500 July ’17.1%

D IV ID E N D S.— Company paid 1% each 0 mos. on pref. from July 1908 
co and Incl. Jan. 1910.; July 1910 to Jan. 1912. 1(4% a.-a.; July 1912 to 
July 1915. 2% s.-a. In July 1916. 2%. In 1917. 3%. None since.

OFFICERS.— Pres., D. A. Belden. Haverhill; V .-P .. M. N. Buckner. 
New York: Sec. and Treas.. F. J. Horne. New York.—V. 103. p. 493.

(1) M assachusetts  N ortheastern  S treet Ry.
All the stock of this company Is owned by the New Hampshire Elec. R ys, 
ORGANIZATION.— A Mass, corporation. Owns and operates a local 

and Interurban railway In Northeastern Mass, and Southeastern N. H . 
Maintains a through service between Haverhill. Lawrence. Lowell. Nashua, 
Amesbury and Newburyport. Power is purchased from the Rockingham 
County Lt. A Pow. Co. under a contract extending beyond July 1 1934.

F a r e s .— On Nov. 1 1916 was authorized by the P. S. Comm, to Increase 
single cash fares from 5 to 0 cts. and the price on ticket books by 20%. 
On July 1 1918, however, was auth. to go back to the 5-cent fare and 
adopt a zone system under which fare sections were divided Into two zones 
with a minimum cash fare of 5 cts. for each zone or portion thereof: tickets, 
good for certain hours of the day, being sold at the rate of 10 for 75 cts. On 
Dec. 12 1918 was authorized by the I.-S. O. Commission to increase 
commutation rates over certain lines. Compare V. 107. p. 602. In 
Sept. 1918 filed with the Mass. P. S. Comm, a new tariff effective 
Oct. 14 1918, Increasing fares from 5 cents to 6 cents. V. 106, p. 1192. 
In N ov. 1918 again filed a new tariff, effective Nov. 14 1918, increasing 
fares from 6 to 7 cents. V. 107. p. 1920 In April 1910 the company filed 
a still higher tariff, effective May 23 1919. Increasing single casn fares to 
10 cents. On May 21 1919 the I.-S. C. Comm, approved an Increase In 
local fares. V 108, p 2123 Effective June 15 1920. the co was auth by 
the Mass Dept of Public Utilities to Increase fare tickets to 8 for 50 cents 
Instead of 5 for 30 cents as theretofore V 110. p 2568

L i n e  A b a n d o n e d .—In Jan. 1921 service on the Plum Island division was 
suspended. V. 112, p. 162- The tracks, however, had not been taken un 
as of April 1 1922. y
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In Juno 1921 the M ass. Dept, of P. U . approved an extension to Juno 1 
1922 at 8% of $230,000 Citizons’ Elec. St. Ry. 1st M tge. 5s originally due 
D ec. 1 1920. Compare V. I l l ,  p. 2135. 2140.

STOCK AND BU ND S— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Common stock ($100)-------------------  -------------- $1,600,000 ____________
Pref 6% cum ($100)..............................  6% 665.000 .....................
First and ref M $2,000.0001 1914 5 g J-J 919.000 July 1 1934

($1,000) gold__________ c* lln t . a t Amer. Tr. C o., Boston, Trustee
Citizens' Elec St Ry 1st M l 1900 S g J-D 230.000 June 1 1922

$230,000 gold___________ (Beacon Trust C o., Boston Trustee.
Car trust notes_____________  1921 7% 30,000 S er to l9 2 4

B o n d s .—The 1st A ref. 6s of 1914 are red at 110 and hit. on any Int. date 
on 43 days' notice. Of the remainder of these bonds auth., $230,000 are 
reserved for prior Hens and $851 000 reserved for cost of additions and 
lm pts. undor certain restrictions (V. 100, jp. 55). The $230,000 Citizens' 
El. St. Ity. 1st M tge. bonds wore originally 5s and matured Dec. 1 1920, 
but have been extended to Juno 1 1922 at 8%. V. 112, p. 2414.

E A R N IN G S.— For year ending Dec. 31 1921, gross, $1,021,738: net, 
after taxes. $162,227. In 1920. gross, $1,073,406: net, after taxes, $78,801.

ROAD, Ac.—Owns and operates about 126 miles of single track (SO miles 
In M ass, and 46 In New Hampshire), extending east and west from Haver
hill, M ass., entering on the east Newburyport, Merrlmac, Salisbury and 
Amesbury. M ass., and Plalstow and Newton, N . H ., and on the west 
Lawrence. Methuen and Dracut, M ass., and Salem. Pelham and Hudson
N . H. Enters Lowell and Nashua under trackage rights. Owns and oper
ates local lines In Newburyport and Amesbury. Connects with the East 
Mass. St. R y.. Manchester A Nashua St. Ry. and the Exeter. Hampton 
9c Amesbury St. Ry. Also owns a large amusement park on Canoble Lake 
In Salem, N . H . 80 open and 49 closed cars and 25 work cars and snow 
plows ■

O FFICERS.— Pres., D . A. Belden; V .-P. & Treas., F . E . Webster; V .-P. 
A Gen. Mgr., Ralph D. Hood.— V. 113, p. 960, 1888.

(2) Dover Som ersw orth & R ochester S t. Ry.
All the stock and $143,000 bonds owned by New Hampshire Elec. Rys. 
ORGANIZATION.—Chartered under the laws of New Hampshire. Is 

a consolidation of the Union Elec. Ry. and the Rochester St. Ry.
STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

Stock $300,000 ($ 1 0 0 ) - .- .....................  ..............  $300,000 __________
1st Mtge bonds. Series "A” __ 1921 6% 128.000 July 1 1931
1st Mtge Inc bonds, Ser “ B”_ - 1921 6% 79.000 July 1 1931RAtiHv  .Qnrtaa “ A” nn 11 n.t, nnr nnrl Inf-, rm nnv Inf rlntn on rlntrc*uonus.— DCiica iv , t a n  i»ai aj iu mu. uii an y  in t .  u tu tj  on  ou u«iyw
notice after July 1 1922. Series "B” call on 60 days' notice any Jan. 1 
or July 1 after July 1 1922 at par plus any declared and unpaid Int. to the 
June 30 of the calendar year next preceding the date of redemption, plus 
Int. at the rate of 6% per annum after such June 30 to date of redemption.

EA RN IN G S.— For calendar year 1921, gross, $112,942; surplus, after 
taxes, $1,760. In 1920. gross, $139,223: deficit., after taxes, $7,988. 

RO AD.—Owns and operates about 21 miles of line 
OFFICERS.— Same as for Massachusetts Northeastern St. Ry.

HAZLETON, PA.
W ILKES-BARRE Sc HAZLETON RR.
ORGANIZATION.— Incorporated In New Jersey May 1901 and acquired 

the entire ($1,500,000) capital stuck and ($1,500,000) bonds of the Wilkes- 
Barre & Hazleton R a i l w a y  Co. (Pennsylvania Incorporation) and deposited 
the same, together with $140,000 (entire Issue) of the Lehigh Traction Co.'s 
6 %  certificates of Indebtedness and $926,200 o f  the $1,000,000 stock of 
the Lehigh Traction Co. as security for the Wilkes Barre A Hazleton Rail 
road Co. Issue of first collateral trust mortgage 5% gold bonds. V. 72. 
p. 1281. F r a n c h i s e s  are 999 years In and around Hazleton and perpetual 
from Hazleton to Wilkes-Barre. •

I n t e r e s t  o n  B o n d s .— The May 15 1914 Interest on the collateral trust mtge. 
of 1901 due May 16 1951 was not paid when due. In lieu of paying the 
Interest bondholders were requested to surrender their coupons, due May 16 
1914 to Nov. 15 1916. and In return the company Issued non-Interest-bearlng 
certificates for the coupons as they become due. See V. 98. p. 1539. The 
default was the result of a strike of the employees of the Lenlgb Traction 
C o., a subsidiary, ’’ he Interest due May 15 1914 was paid June 15 1916. 
and that due Nov. 15 1914 was paid N ov. 20 1916. A supplomontal agroa
m ent, dated Feb. 15 1918. was made between the company and the bond
holders by which the remaining unpaid past-due coupons were extended for 
a further period of five years, or a total of eight years from the date on 
which they originally fell due. Coupons affected are those for May 15 
1915. N ov. 15 1915, M ay 15 1916 and N ov. 15 1916. Subsequent Int. 
paid when duo.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common $2,500,000 ($100)............... ...............  $2,500,000 .....................
Prof 6% non cum $700.000— ------ -----------  185.600 __________
Collateral trust mortgage $2.-1 1901 6 g M -N 16 1.900.000 M ayl61951

600.000 gold ($1.000). ...c* (Int. at Guaranty Trust Co.. N. Y ..Trusteo
Collateral trust mortgage $1.-1 1905 5 g A-O 1.227.000 Oct 1 1915

500.000 gold ($1,000) .c l ln t .  at Ouarauty Trust Co.. N . Y .. Trustee.
B o n d s  a n d  S to c k .—Of the authorized Issue of $2,500,000 coll, trust bonds of

1901. $600,000 are reserved to retire all bonds of the Lehigh Traction Co. A 
•Inking fund of $20,000 per annum, which began June 1 1908, Is to be In
vested In the collateral trust bonds or in bonds purchasable by savings 
banks In New York State. See V. 72, p. 1281- V. 78. p.,289. The collateral 
trust bonds of 1905 have a s i n k i n g  f u n d  of $10,000 por annum, which began 
In 1910. Bonds can be called at 110. Preferred stock can. at option of 
company be changed at any time Into the bonds of the company, at par 
■aid bonds to bear not less than 5%. or may be red. at par In cash.

E A R N IN G S.— For cal. years (Inch allied companies):
Y e a r —  G r o s s .  N e t .  T a x e s .  I n t .  R e s .  &  D e p r .  D e f i c i t .

1921............$895 180 $313,881 $17,225 $185,218 $116 671 $5 235
1920............  754.333 231,364 16,972 187,107 116.377 89,092

O FFICERS.—Pres., A. Markin, V.-P. A Gen. M gr.. C. B. Houck. 
Sec., N . C. Yost; Asst. Sec., A. Markle Jr.; Treas., VVm. H . Remick.— 
V. 83. p. 1292; V. 87. p. 679: V. 98. p. 1539.

(1) L eh igh T raction  C o.— A trolley road.
ORGANIZATION.— Chartered N ov. 7 1892. F r a n c h i s e  perpetual 

Owns, controls and leases for 999 years at an annual rental of $1 each the 
Hazleton A Suburban Electric Ry., capital $30,000; Hazleton A South 
Side Electric Ry.. capital $75,000: Hazleton A North Side Electric Ry. 
capital $76,000. The $140,000 certificates of Indebtedness and $926,200 
of Lehigh Traction stock are deposited as security for the Wilkes-Barre A 
Hazleton RR. bonds of 1901.

STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Stock $1,000,000 ($100)__________  _______  $1,000,000 .....................
First mortgage $500,000 gold) 1893 5 g J-D 500,000 June 1 1923

($100, $500, $1.000)___ c*|M arkIe Bkg. A Tr. C o., Hazleton. Trustee.
Certificates of Indebtedness ____ _______  140.000 __________
Hazle Park bonds. $ 6 0 ,0 0 0 - -  1895 6 g A-O 60.000 1925
Equip trust ctfs. Series A___  1916 F-A 21,000 1925

The equipment trust certificates cover 10 steel cars and mature $3,000
■eml-ann. Penna. Co. for Ins. on Lives A Granting Annuities, Phila.. Pa., 
la trustee.

ROAD.— Operates 20 miles of track, new 90-Ib. steel T rails, oak ties, well 
ballasted. Road extends from Hazleton to West Hazleton, to Yorktown 
(connecting with Pennsylvania RR. and Lehigh Valley R R .), to McAdoo 
(south) and Mllnesvllle. Latimer Mines and Freelaud (north).

O FFICERS.— Pres., A. Markle; V .-P., O. B. Houck; Sec. and Treas. 
N . O. Yost; Gen. Mgr., O. B. Houck.— V. 99. p. 984. 1598. 1673.

(2) W ilkes-Barre 6c H azleton  Ry.— A trolley . steam and third-rail road 
ORGANIZATION.— Chartered Dec. 13 1899 under Genoral Railroad 

Law Act of April 4 1888. State of Pennsylvania. The Wilkes-Barre A 
Hazleton R R .  owns the entire stock and bonds.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Stock $1,500,000 full paid................ .. ...............  $1,500,000 .....................
First mortgage $1,500,0001 1901 6 g M -N 1.500,000 M ay 1 1951

gold -________ ____________I Interest at Guaranty Trust C o ., N . Y .. Trus..
Equip trust ctfs. Series A____  1915 F-A 28,000 1925

The equipment trust certificates cover 10 now steel cars and mature
$4,000 soml-ann. Penna. Co. for Ins. on Lives A Granting Annuities. 
Phila., Pa.. Is trustee.

ROAD.—Owns 27 miles of road from Hazloton to Wilkes-Barre, and uses 
for terminals 1 mile Lehigh Traction Co. track at Hazleton and 3 miles 
Wilkes-Barre Terminal RR. Co. track at Wilkes-Barre; total, 31 miles. 
Entire road placed In operation May 1 1903. Ralls, 95 lbs.

OFFICERS.— Pres.,AIvan Markle; V .-P .and Gen. M gr.. O. B . Houck: 
Sec. and Treas., N . O. Yost.

(a) W ilkes-Barre Term inal RR.
Entire stock and bonds owned by W. B. A Hazloton RR. 
ORGANIZATION.— Incorporated on Oct. 9 1903. Stock authorized 

and outstanding, $35,000 (par $50). Bonds authorized. $600,000 (cAr); 
Date 1905; due Oct. 1 1946. Int. (6 g. A-O) payable In New York.

ROAD.— 3.80 miles, between W. B. Ter. RR. June, and Wilkes-Barre, 
Ralls, 95-lb. T; gauge. 4 ft. 814 In. Pres.. O. J. Klrschner; Sec.-T reai.. 
N . O. Yost.

HELENA, MONT.
THE HELENA LIGHT & RAILWAY CO.— Trolley, electric light and 

power, gas light and fuel.
ORGANIZATION.— Incorporated In Connecticut In Sept. 1905 as suc

cessor to the Helena Light A Traction Co. V. 81, p. 1043. Controls the  
Helena Gas Light A Coke Co.; comprises the city's entire street railway 
and gas and electric light plants. Railway f r a n c h i s e  Is perpetual; others 
expire April 4 1926.

D e c i s i o n .— I’ho Montana Sup. Court In Feb 1913 hold that city  could 
not enforce an ordinance which required the company to light Its tracks 
within the city limits without expense to the c ity—see V 96. p. 1422.

F a r e s .— Effective July 1 1920, the co was auth by the Montana P . 8 . 
Comm to charge a 7-cent cash fare with 4 tickets for 25 cents Increased 
lighting rates were also authorized. V. 110, p. 2657. Effoctivo May 12 
1921 the co. was auth. to Increase faros to 8 cents cash for a temporary 
period. V. 112, p. 2305. In Nov. 1921 the rate was further increased 
from 8 to 10 cents cash, with tickets at 614 cents. V. 113. p. 2311.

STOCK AND BONDS—
Common $900.000__________
Preferred S600.000 5 %  cu m .. 
First mortgage $1,500.0001 

gold ($1.000)..................... c*/

D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
..........................  $900 000 Feb '18 1?
------ 5 Q-F 600.000 Nov'18 1 V
1905 5 g M-S 9 4.000 Sept 1 192

Int. at Columbia Tr. C o., N . Y .. Trustee.
B o n d s .—The 1st M . bonds are subj. to call at 105 and Int.; $180,000 are 

reserved for extens and lmpts.. at 85% of cost. A s i n k i n q  f u n d  of 1 H % per 
ann. of bonds out commenced June 1 1908 and was Increased to 214% 
per annum June 1 1918; said fund to be used In retirement of bonds at not 
higher than 105 and Int. See V .81. p. 1650. $3 >2.000 have been retired.

D i v i d e n d s . —5% per annum In quarterly Installments was paid on pref. 
stock to and Incl. Nov. 1918. None since. First dlv. on com .. 1%, paid 
Oct. 31 1906. In 1907.3% . In 1909, 3%. In 1910, 4%. In 1911 and 
1912, 5%. In 1913, 5% . In 1916 and 1917, 2%. In Feb. 1918. 1%. 
None since.

EA RN IN G S.—  G r o s s  N e t  ( a f t e r  I n t e r e s t .  B a l a n c e ,
C a l e n d a r  Y e a r — E a r n i n g s .  T a x e s ) .  <%c. S u r . o r D e f .
1921......................... ............... $384,601 S77.085 $18813 sur.$28.272
1920.........................................  373.384 67.231 60,587 sur. 16.644

ROAD.—Operates 21.21 miles of track.
OFFICERS.— Pres., I’ . G. Gossler: V .-Ps., J. H . Pardoo, A. Coppell, 

R. B. Marcbant; Sec. A Treas., T . W. Moffat Asst. Sec., C. A. Doughorty, 
and Ass*. Treas., II. B. Brown. Operated under the goneral management 
of J. G. White M gt. Corp., New York C iiy .— V. 96, p. 1422; V. 106,p. 1035; 
V. 107, p. 181; V. 110, p. 2657; V. 112. p. 2305; V. 113, p. 2311.

HOLYOKE, MASS.
HOLYOKE STREET RAILWAY.—Trolley.
ORGANIZATION.—Incorp. In Mass. June 11 1884. Leases the M l,  

Tom (Incline) RR. until June 1 1922 at 6% per annum on the $100,000 stock.
In March 1922 (he directors were auth. to make another lease. V. 114, 
p. 1407. In 1907 purchased the Hampshire Street Ry. (previously leased). 
V. 85, p. 40. In Aug. 1907 purchased the Amherst A Sunderland Street 
Ry. (V. 85. p. 294), giving a through connection from Ilolyoko to Amherst 
ana Sunderland.

F a r e s .—On Feb. 17 1918 was auth. by tho Mass. Public Servlco Comm, to 
Increase fare for long hauls to 10c. In Dec. 1918 tho co.'s petition for o 
contraction of Its zone system which would have Increased Its revenues by 
$235,743 was rejected by the P. S. Comm, and a tariff increasing the revenue 
bv not more than $145,393 was authorized instead. V. 107, p. 2476. 
Effective Nov. 9 1919, was auth. by the Mass. P. S. Comm, to establish 
zones, each 2 miles In length, over the entire system , and to charge a 6-cent 
fare In each zone. Compare V. 110. p. 1642.

O p e r a t i o n  o f  B u s e s  b y  C o m p a n y  A u t h o r i z e d .— In M ay 1921 the company 
was auth. by the Dept, of P . U. to  operate buses. V. 112, p. 2190. Com
pare V. 112. p. 2083.

STOCK— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .  <ftf.
Rock ($100)...........................................  J-J $1,342,000 J a n ’22. 3%
First mortgage. $2,500,000.1 1915 5 A-O 850.000 April 1 1935

gold ($1.000)__________ c*(Int at Sprlngf. Safe Dop. A Tr. Co. Trustee
Series "B” ................................  1920 6% 85,000 April 1 1935

Debenture bouds................ n tf 1903 6 A-O 266.000 April 1 1923
Leased line rental M t Tom RR

stock 6% _____________________ 6 100.000 ----------------
B o n d s .— $265,000 1st M. bonds are rosorved to rotlro the debenture bonds, 

remainder Issuable for additions and lmpts. under certain restrictions. Rod. 
»t 107 and Int. V. 100. p. 982. .

Interest on debenture bonds payable at Holyoke National Bank.
D i v i d e n d s .— From 1892 to 1915. Incl.. 8% yearly. In 1916. 6% . In 

Jan. 1917. 3%; July. 1(4% . In 1918. Jan. 1(4%; July dlv. omitted 
(V. 107. p. 291). None to Jan. 1920. when 3% was paid. July 1920. 3% . 
in  1921. Jan.. 3%; July. 3%. In 1922. Jan., 3%.

ROAD.— Has 72.31 miles of track. Including vtt. Tom (Incline) R R .
4,900 feet long, and connecting with the Sp Ingfiold Street Ry. to W estfield, 
Mass.: with Springfield St. Ry. to Sprlngrield, M ass., and with Northamp
ton St. Ry. to Northampton. M ass..and direct to Chicopee.Chicopee Falls. 
South Hadley. Amherst and Sunderland. Passonger cars. 141: other ser
vice cars. 27: snow-plows. 13: other vehicles, 7; electric motors. 269.

EA RN IN G S.— For years end. Dec. 31:
C a l .  Y e a r — G r o s s .  N e t .  h i t . . T a x . . A c .  D i e s .  B a l . , S u r p .

1921..............................$1.085.739 $202,819 $120,405 $80,520 $1,893
1920............................- 1.093.533 191.754 105.652 80.520 5.582

OFFICERS.— Pras. A Gen. M gr., Louis D. Pelllslor; Sec. A Troas., 
S D. Nevin: Asst. Qou. M gr.. Goo. E. Pelllslor; Aud.. G. F. D lnneen. 
all of Holyoke.— V. I l l ,  p. 389. 692: V. 112. p. 2083, 2190; V. 114, p . 1407.

HOUGHTON, MIOH.
HOUGHTON COUNTY TRACTION CO.— Trolley road.
R e c e i v e r s h i p .— In N ov. 1921 Samuel B. Tuell was appointed recoivor for 

tho co. High operating costs, Jitnoy competition and decreasing traffic, 
arising from a closing of mines, was given as tho reason for tho co .’s difficul
ties. V. 113, p. 2405.

ORGANIZATION.— Organized In 1908 and took over Houghton County 
treet R y., which latter company was Incorporated In 1899. Does an elec

tric railway business In Houghton and Kowecnaw counties. M ich., connect
ing tho cities and towns of Houghton, Hancock, Laurium, Rod Jacket. 
Lake Linden and Hubbell, and the mining locations of Quincy, Osceola, 
Wolverine, Allouez, Ahmoek and Mohawk. F r a n c h i s e s  on public street* 
expire In 1929, 1930, 1932. 1933 and 1938. Largely on private right of way. 
$100,000 common stock owned by Public Service Investment Go.

F a r e s .— In Jan. 1919 the Village Council of Houghton voted to permit 
the company to Increase Its fares from 5 to 6 coats. V. 108. p. 480. In 
Dec. 1919 was auth. by the Mich. P. U. Comm, to Increase zone faros from 
5 to 6 cents in Caulmet and Torch Lake townships. The company also In
creased fares to 6 cents In all zones outside the two townships named In the 
Commission's order. V. 110, p. 77. In Oct. 1920 tho Oomin. raised Inter
urban fares from 6 to 7 cents In each zone: tickets being sold at 4 for 25 cents. 
V. I l l ,  p. 1752. In Jan. 1921 thoso rates were Increased to 8 cents cash and 
5 tickets for 35 cents. V. 112, p. 372. , ,

'STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common $750,000 ($100).....................................  $750,000 See text.
Pref 6% cum $500,000 ( $ 1 0 0 ) .____ A-O 207.200 Apr '19. 3%
1st consol mtge $1,600.0001 1908 5 g J-J 811.500 Jan 1 1937

($500 and $1,000) g o ld ._ tf (Int. at Old Colony Trust Co.. Boston. Trust.
S to c k  a n d  B o n d s .— Pref. stock Is redeemable at 110. $24,500 consol,

bonds are In treas.; $656,090 for future additions at 80% of cost; 
l l o  .000 owned by company: they are sublect to call as a whole or In part 
t  .tnv time for sinking fund at 105 and Int. Sinking fund 114% of out

standing bonds. $132,500 have boon canceled.
D i v i d e n d s .—On pref. 3% s.-n. from Oct. 1908 to Apr. 1919 Incl. None 

since. On common. 2% Oct. 1909. In 1910, April, 2 >4% and same 
am ount s.-a . to and Including April 1914. None since.
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EA R N IN G S.— F o r  12 m o n th s  e n d in g  J u n e  3 0 :
Y e a r —  G r o s s .  N e t . a f t . T a x .  I n t .  S m k . F d .  S p e c . R e s .  S u r .  m r D e f

1920-21-------$298,855 $23,141 $53,562 ........................... .. def.$30,421
1919-20.........  309,531 69.995 48,712 .......... .....................  sur. 21,283

RO AD.— Milos of single track equivalent, 32.15; 39 cars. Standard
fauge. Power station capacity, 1,000 k.w . Also purchases power front 

loughton County Electric Light Co.
O FFICERS.— Pres Harry T. Edgar. Boston; V .-P s.t F. J. Bawden, 

Houghton, and David Daly, Keokuk; See., Edward T . Claik. Boston; 
Treas., Henry B. Sawyer. Boston; Mgr . Samuel B. Tuell; Gen. M gr.. 
Stone & Webster M gt. Assn., Boston.— V. 112, p. 372; V. 113, p. 2405.

INDIANAPOLIS, IND.
TERRE HAUTE INDIANAPOLIS & EASTERN TRACTION.
ORGANIZATION.— Incorporated In Indiana on March l 1907 and 

acquired by purchase (1) Indianapolis A Eastern Ry.; (2) Indianapolis 
Coal Traction; (3) Indianapolis A Western Traction, and (4) Richmond 
S tre e t*  Interurban Ry. „ rT _  .. . ___

On March 25 1907 leased the Terre Haute Tract on & Light Co. for 999 
years (see terms under that company below), and In April 1907 leased for 
999 years the Indianapolis *  Northwestern Traction and the Indianapolis & 
Martinsville Rapid Transit (see terms under respective companies).

The company owns $1 000,000 par of the common stock of the Indianap
olis St Ry Co (Incorporated 1919). Owns a one-half Interest In the 
United Traction Coal Co., Insuring the company an adequate coal supply. 
See Shtrlev Realty Co. of Indiana In V. 104, p. 1805.

On Mav l 1912 leased for 999 years the Incllanapolls Orawfordsvllle A 
Danville Elec. Ry. (see terms under latter company below). V. 94. p. 1567.

F r a n c h i s e s .— In a letter to bankers in May 1910, President of the com- 
nanysald- ••T hegroat majority of the franchises under which the system Is 
operated extend well beyond the life of these bonds (1st A ref. mtge.J. The 
F r a n c h i s e s  In the city of Indianapolis expire In IQ.i3.”

In Sept.. 1921 the company and the Indianapolis & Northwestern Trac. 
Co. filed notice of the surrender of 8 franchises from counties and munici
palities with the Indiana I’. 8. Comm. The companies will operate under 
an indeterminate permit from the Comm. The franchises were from the 
following cities and counties: Frankfqrt, Zlonvillo, Boone, Clinton, Craw- 
fordsvillo, Montgomery, Englewood and Lebanon. V. 113, p. 1252.

On May 1 1918 purchased the stock of the West Indiana Utilities Co., 
which operates lighting plants at West Terre Haute and Brazil, Ind.

F r e i g h t  R a t e s .— On May 23 1918 the application of this co. for Increased 
freight rates was approved by the l.-S . C. Commission. On May 12 1919 
freight rates were increased to practically the same as tho steam roads.

F a r e s .—On July 1 1920 the co was autta by tho Ind 1’ S Comm to 
charge 3c per mile to all points In Indiana V 111, p 74 The same rate 
Is also charged to Inter-state points. A straight 5c. fare Is charged In 
Terre Haute and Richmond.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Common *12.506.000 ($100)..................... .............  $9,100,000 __________
Preferred *12.500.000 ($100)..................................  9.100.000 See text
1 s t*  ref mortgage $8,000.0001 1910 5 A-O 6,500.000 April 1 1945

gold ($1,000) s f ......... c ’ t f f ln t .  at Fidelity Trust C o.. Phlla., Trustee.
Indianapolis A Eastern 1st f 1902 5 g J-.I See text July 1 1927

Cons M $1,000,000 gold! Int. at Mercantile Trust Co., N . Y ., or at 
($1.000)slnklng fu n d ..c* tf ( Central Trust Co.. Indianapolis. Trustee. 
S to c k .— Pref. stock Is 5% cum. after July 1 1910. _9hould com. at any 

time pay 6%. pref. will pay the same. V. 90. p. 1555.
B o n d s .— Remaining 1st A ref. bonds are reserved for additions and Im 

provements. under careful restrictions. Callable as a whole from April 1 
1915 at 105 and Int.. or In part, for sinking fund only at 102W and Int. 
On any Int. date. *931 000 held In sinking fund Apr. 1 1922

S. f. $55,000 p. a. first 5 years and $106,675 p. a. thereafter; bonds 
acquired for s. f. to be alive and int. added to s. f. V. 90, p. 1491. (The 
paymonts due Feb. 1 1919. 1920. 1921 and 1922 had not been paid to 
April 1 1922 )

Of tho $1.000.000 Ind. A East, consols autli., $116,000 have boon can
celed by sinking fund. Of tho remaining $581,000 out, $562,000 are owned 
by Torro Haute Ind A East. Trac. A s i n k i n g  f u n d .  1 % of bonds out, began 
July 1 1908. Fund Is to bo invested in the company's bonds if they can be 
bought at not more than 105 and int. Bonds cannot bo called. See V . 75,
P ' D i v i d e n d s .— Initial d lv.. 114%. on Pr°L paid Oct. 1910; same amount 
quar. to and incl. Jan. 1914. None paid since. See V. 98. p. 914.

R e p o r t .— For calendar years texcl. Ind. Street Ry.):
1920. 1919.1921. _ _

Gross earnings............ ...............................$5.291,328 $5,444,836 $4.59'7.537
O perating oxpenscs and taxes----------- 4,068.777 4 117.824 3,346.808

N et earnings  ___________ _____ $1,222,551
Rentals and other deductions----------  $640,400
Sinking funds on leftsed linos—  —  --  
Int. A sink, fund on underlying bonds

$1,222,551
$640,400

44,734
$1,327,012

$628,805
41.195
27.500

$1,250,668
$620,154

43.716
27.500

$537,417 $626,512 $559,297
$278,999 $282,104 $285,514

152.677 149.271 146.105
$105,741 •$194,837 $127,648

i Balance______________________ —  ---------- f 537.417
Interest on T. II. I. A E. T . b o n d s ...  “ ' ""
Sink, fund on T . II. I. A E . T. bonds.

Balance__________________________ $105,741
R O A D .— Oporates a modern high-speed electric railway over lines 

Which comprise a continuous route from and Including the city of Paris In 
Illinois through tho city of 'Lorre Haute and towns of Brazil, Greencastle 
Amo. Clhyton and Plainfield, to the city of Indianapolis, and thence, through 
tho towns of Greenfield. Knlghtstown. New Castle and Cambridge C ity, to 
the city of Richmond In Indiana; also a line running south from Indianapolis 
to Martinsville, Ind.; a line running west from Indianapolis to Danville, 
Ind.- a line running northwest Trom Indianapolis to Lafayette, with a 
branch to Crawfordsvllle; a line running northwest rrom Indianapolis direct 
to Crawfordsvllle and from Terre Haute a line north to Clinton. Ind.. and a 
lino south to Sullivan, Ind. Also operates tho city lines In Terre Haute and 
Richmond. Total miles In single track: city lines, Terre Haute, 31.56; and 
Richmond. 13 68; total, 45.24: interurban lines, total. 409.54. Grand total, 
entire system. 454.78 miles.

O F F IC E R S— Pros.. Itobt. I. Todd; V .-P ., John J. Appel; Sec. A Treas.. 
Jos. A M cG ow an

DIRECTORS.— Robt. I. Todd, Randal Morgan, W. Kelsey Schoepf. 
James W. Lilly. Leroy T. H xon, J. J. Appel and Jos. A. McGowan. 
V 108 p 80, 1722. 2630; V. 109, p. 1367; V. 110, p. 1416- V. I l l ,  p. 74, 
190. 289V V.1 1 2 . P- 850; V. 113. p. 732, 1252; V. 114. p 739.

(1) Terre H au te T raction  & L ight Co.
L e a s e d .— In March 1907 was leased to the Terre n a u te  Indianapolis A 

Eastern Trac. Co. for 999 years. The latter company guarantees 6% on 
the outstanding pref. stock and 2% on common for l  y e a r s ,  3% for 
1 year, 4% for 1 year, and 5% thereafter, and $1,000 per year for organi
sation expenses. V. 84. p. 750.

Tho Torre Haute Ind. A East. Trac. owns all the common stock except

O R G A N I Z A T I O N . — Is a consolidation In 1904 of the Terre Haute Elec
tric Co. and the Torro Haute Electric Trac. Co. In accordance with the 
privilege granted by the Indiana State Legislature In its session of 1921. the 

ompany surrendered its f r a n c h i s e s  and tho Ind .P . S. Comm, has Issued In 
lou of same an Indeterminate permit.

STOCK AND b o n d s — D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common $2,000,000 ( $ 1 0 0 ) . . ------ M-S $2,000,000 See text
Pref. $1,000,000 ($100 6% cu.) . . . .  M -S 1.000,000 Mar '22 3%
First cone mtgo $5,000,000 1904 5 g M -N 2,999,000 May 1 1944

gold___________________t f / Iriteresfc at State Street Trust Co., Boston.
Terre Haute Electric 1st mtgl 1899 5 g J-J 1.500.000 July 1 1929

$1,500,000 gold ($1,000) c*i Int. at Boston Safe D ep. A Tr. Co.. Boston. 
Car T r u s t  E q u i p  Co  p re f  s tock  1918 6 Q-J 110,500 See t e x t
Car T r u s t  E q u ip  C o  prof  s tock  1919 0 Q-J 82,500 See t e x t .

B o n d s . — The Union Trust Co. of Indianapolis and the Boston Safe Deposit 
& Trust Co. aro Joint trustees of the Torre Haute Electric rntge. Or the 
$5 000.000 consols, $1,500,000 are reserved to retire prior lions. The now 
bonds are callable as a whole at 110 and Int. on any Int. date. A s i n k i n o  
f u n d  of 1% of outstanding bonds commenced May 1 1906. $501,000 was
held by this fund Ap . 1 1922. The United States Trust Co. of Terre Haute 
and tho State Street Trust Co. of Boston are trustees of this mortgage. 
See V . 78. p. 2013.

f t a .

The Car Trust Equipment Co. pref. stock of 1918 Is a first charge against 
30 cars. The stock matures $8,500 semi-ann. V. 107. p. 182. The stock  
of 1919 is a first charge against 25 cars and matures $5,500 sem i-ann. to 
Oct. 1 1929. V. 109, p. 1367.

EA RN IN G S.— For calendar years:
Y e a r — G r o s s .  N e t .  O t h . T n c .  D k d u c ’n s .  S i n k . F d .  B a l a n c e s

1921----------- $2,412,120 $728,855 $1,000 $284,617 $30,123 $415,114
1920 .......-_ 2.322,551 679.835 1,000 279.083 30.523 371.228

ROAD.— Embraces 87.26 miles of track In Terre Haute. Including lin e8
from Terre Haute to West Terre Haute. Clinton, Brazil, Sullivan and San
ford. Ind. Ralls, 60 to 80 lbs. Owns 123 city passenger and 14 Inter
urban passonger cars, 6 freight and 17 service cars.

O FFICERS.— Pres., Demas Demtng; V .-P ., Robt. I. Todd; Sec. A Treas.,' 
Joseph A. M cGowan.— V. 98, p. 525; V. 107. p. 182; V. 109, p. 1367.

(a) Terre H aute & W estern R ailw ay  Co.— An electric road.
Leased to Terre Haute Traction A Light Co. for 999 years from N o v .1907. 
ORGANIZATION.— Incorporated In 1907 In Illinois. Road extends 

from the Indiana State line near Sanford, Ind., to Paris. 111., 10.63 miles. 
Began operation Oct. 25 1907. Is entirely on private right-of-way. Entire 
com. and pref. stock owned by Terre Haute Ind. A Eastern Trac. Co. 

STOCK A ND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock common $200.000__________  _______  $200,000 ___________
Preferred $150.000................................  ............... 150,000 __________
First mortgage $250,000 gold! 1907 5 g M-N 250.000 N ov 1 1937

guar p A I ($1,000)___c* tfj ln t . at New England Tr. Co., Boston. Trus.
B o n d s .— Are guar. p. A I. by endorsement by Terre Haute Tr. A L t. Oo. 
E A R N IN G S.— For calendar years:
Dec. 31 Y e a r s — G r o s s .  N e t . a f t . T a x .  O t h . T n c .  D e d u c t i o n s .  B a t . , S u r .

1921 .................... .........$70,209 $14,274 $500 $12,500 $2,274
1920- - ......................... 72,379 24.501 500 12,500 12.501

OFFICERS.— Pres., E. M. Walker; V .-P.. F. T . O'Hair; Sec.. John T . 
Beasley; Treas., J. A. McGowan.— V. 90, p. 1555.

In d ian ap o lis  & N orth w estern  T raction  Co.— An electric road. 
. e a s e .— In April 1907 was leased to the Terre Haute Indianapolis A 

Eastern Traction for 999 years. The latter company will pay the interest 
on the bonds; also 1 yK % quar. or 5% per annum on the $450,000 pref. 
stock and $500 per year for organization. V. 84, p. 869.

Entire issue of common stock, except directors shares. Is owned by the 
Terre Haute Indianapolis A Eastern Traction.

O RGANIZATION.— Organized In 1902 in Indiana. Operates a modern 
high-speed Interurban railroad, standard-gauge, located upon private right 
of way outside of the city corporate limits. Extends northwesterly from 
the city of Indianapolis through the cities of Lebanon and Frankfort to the 
city of Lafayette, with a branch from Lebanon to Crawfordsvllle, each of 
which cities Is the county seat of Its respective county. Has trackage 
rights to the business centres of Indianapolis and Lafayette.

In Sept 1921 the company surrendered Its franchises and now operates 
under an Indeterminate permit.

STOCK A N D  BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Common *2,550.000......................................... ...........  $2,550,000 ............ .........
Pref ($1,000,000) 5% cum................. Q-J 450.000 See text
First mtge $3,000,000 goldl 1903 5 g M-S 2.470.000 Mar 1 1923

($1 .000 )____________ c*tf I Int. at Columbia Tr. C o., N . Y ., Trus.
B o n d s .— The remaining $530,000 for Improvements. A c., at 50% and 75% 

of cost. No 8. f ., but bonds can be called on any Int. date at 110 and Int. 
E A R N IN G S.— For years ending Dec. 31:
C a l . Y e a r s — G r o s s .  N e t . a f t . T a z .  O t h . T n c .  D e d u c t i o n s .  B a l a n c e .

1921..................$643,839 $64,003 S500 $123,500 def.$58.997
1920 ..............  675.558 109.274 500 123.500 def.13.726

ROAD.— Embraces 87.01 miles of track between Indianapolis. Zlons-
vllle, Lebanon. Frankfort and Lafayette, including a branch from Lebanon 
to Crawfordsvllle. Standard gauge; 70-Ib. T rail. Owns 20 passenger, 
5 freight and 5 service cars. Power house and car barn are at Lebanon. 
V. 88. p. 295: V. 92, p. 59.

OFFICERS.— Pres., Robert I. Todd; V .-P . John J. Appel: Sec. A Treas.. 
Jos. A. McGowan.

(3) I n d Inn a polls & M artinsville Rapid T ra n sit C o.— An electric road 
L e a s e d .— In April 1907 was leased to the Terre Haute Indianapolis A

East. Trac. for 999 years. The latter co. will pay the Int. on the bonds: also 
$500 per year for organization. V. 8 4 ,.p. 749. The Terre Haute Ind. A 
Eastern owns entire issue of stock except directors' shares.

ORGANIZATION.— Incorporated In Indiana on April 24 1901. Oper
ates on private right of way except In Incorporated towns.

STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
8tock $750,000 ($100)...............................................  $750,000 ......................
First mtge. $750,000 ($1,000)1 1902 5 g J-J 750,000 Jan 1 1932

gold____________ c*Ar ntf{ Union Trust Co. and Security Tr. Co. of In-
(dianapolls, Trus. Int. at Sec. Tr. C o., Ind. 

B o n d s .— N o sinking fund, but bonds are subject to call after 10 years at 
105 and Interest. See V. 78. p. 1223.

E A R N IN G S.— For calendar years:
D e c .  31 Y e a r .  G r o s s .  N e l . a f t . T a z .  O t h . I n c .  D e d u c t i o n s .  B a l a n c e .

1921 ................. -$235,681 $39,389 $500 $37,500 sur. $2,389
1920 .................  278.187 80.712 500 37.500 sur. 43.712

ROAD.— Embraces 29 07 miles of track from Indianapolis to M artins
ville, completed In May 1903. 70-lb. rails; standard gauge.

OFFICERS.— Pres., Robt. I. Todd; V .-Ps.. Harry 8. N ew . Chas. Mur- 
ock and John J. Appel; Sec. A Treas., Jos. A. McGowan. V. 84, p . 749

(4) In d ian ap o lis  C rawfordsvllle & D anville  E lectric Ry.
L e a s e .— On May 1 1912 was leased to the Terre Haute Indianapolis A 

Eastern Trac. for 999 years. Under the lease the latter company guaran
tees p. A 1. of 1st M. bonds, 5% divs. on $200,000 pref. stock and semi
annual divs. on com ., viz.: from N ov. 30 1912 to May 31 1914, 1%
N ov. 1914 to May 1916. 1H%  N ov. 1916 to May 1918 and 2% thereafter.

ORGANIZATION.— lncorp. In Indiana on April 20 1912 as successor to 
the Indianapolis Orawforsdville A West. Trac.. sold at foreclosure. Built 
entirely on private right-of-way. In accordance with the privilege granted 
by the Indiana State Legislature in Its session of 1921. the co. surrendered 
its franchise and the Ind. P. S. Comm, has Issued in lieu of same an Inde
terminate permit.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common $400,000 ($ 1 0 0 ) ................  M -N $400,000 See text
Prof $400,000 5% cum ( $ 1 0 0 ) .____ J-D 200.000 See text
First mtge $2,500,000 gold) 1912 5 g M -N 1.000.000 M ay 1 1952

($1,000) guar pA L -cA r tf  (Interest at Girard Trust Co.. Phlla.. Trustee. 
B o n d s .— Of remaining first tntge. bonds. $1,000,000 are for extensions 

and $500,000 to be issued only under certain conditions. SubJ. to call as 
a whole blit not in part at 102 Vi and Int. on any Int. day. Sinking fund of 
$9,000 per annum on initial $1,000,000 bonds out commenced March 1 1913 
When add’! bonds are Issued fund shall be Increased by such amount as will 
retire 2-3 of such add’l bonds Issued. $134,000 held alive In sinking fund 
Apr. 1 1922.

E A RN IN G S.— For calendar years:
Y e a r — G r o s s .  N e t  a f t . T a x . O t h . I n c .  D e d u c .  S i n k  F d .  B a l a n c e .

1921 .......... $384,688 $62,672 $500 $44,389 $14,611 $4,172
1920.............. 477.587 62.105 500 45.328 13.672 sur. 3.605

ROAD.— Operates 48.23 miles of road between Indianapolis and Craw- 
fordsvlllo. Standard gauge. 70 and 85-lb. T rails. An extension from 
Crawfordsvllle to western boundary of Indiana east of City of Danville, 
Ind., Is proposed.

O FFICERS.— Pres., John J. Appel; V .-P ., Robert I. Todd; Sec. A Treas. 
Jos. A. McGowan; Gen. M gr,, Robt. I. Todd. V. 94, p, 1449, 1565 .1695.

INDIANAPOLIS STREET RAILWAY CO.
Tho Terre Hauto Indianapolis A Eastern Traction Co. owns the $1,000,

000 com. stock.
ORGANIZATION.— lncorp. In Indiana on June 30 1919. Is consolida

tion of tho o l d  Indianapolis Street Ry. Co. and the Indianapolis Traction A 
Terminal Oo. (For separate history of each of these cos. up to time of 
consolidation see tho "Electric Railway Supplement" of March 29 1919.) 
Tho consolidation was effected as per plan In V. 108, p. 2329 subject to 
conditions stipulated by the Ind. P. S. Comm, as outlined In V .  109, 
p. 172. On Aug. 29 1919 the Federal Court approved this consolidation 
and dismissed tho suit brought by certain minority stockholders against 
same. V. 109, p. 982.
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Interurban railways enter the city under agreements by which they pay 
S cents per passenger for ail passengers carried in the city limits and an 
additional 1 cent for those us ng the terminal station. V. 81, p. 264. In 
1921 the co. surrendered its franchise to the city of IndianapolL and now 
operates under an indeterminate premit. V. 112, p. 2748.

Guarantees the ($400,000) bonds of Broad Ripple Traction Co., and owns 
76% of its stock.

T a x  D e c i s i o n  a n  S i n k .  F u n d  B o n d s .— See V. I l l ,  p. 692.
V a l u a t i o n .— See V. 112, p. 161.
T a x  S u i t .— In Feb. 1922 the co. filed a demurrer to a suit to recover for the 

city  o f Indianapolis the balanceoftho 1921 franchise taxes and the penalties 
amounting, it is stated, to$500,000. T heco. contends that its action in sur
rendering its franchise and obtaining an indeterminate permit from the 1’. 8. 
Comm, had the effect of extinguishing the obligation. V. 114, p. 626. 
Compare V. 114, p. 306.

F a r e s .— On Doc. 28 1918 the Ind. P. S. Comm. auth. the co. to charge 
a straight 5c. fare under an emergency clause. In N ov. 1920 the co. up- 
plied for auth. to charge 2 cents for transfers. V. 111, p 2041. Effective 
D ec. 20 1920. the C omm. auth. a 1-cent transfer charge. V. 112, p 161. 
In April 1921 the co. was auth. to charge a casti fare of 6 cents or 20 tickets 
for $1 and 1 cent for transfers. V. 12 p 1 40. On June 1 1921, how
ever, a straight 5-cent faro with a charge of 2 cents for transfers was put 
In effect. V. 112, p. 2537. See also V. 113. p. 848.

J i t n e y  R e s t r i c t i o n s .— An ordinance regulating jitney competition and ex
cluding jitneys from streets on which there aro car tracks wont into effect 
N ov. 25 1921.

STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t ' y .  A c .
Common ($50)..................................................................  $1,000,000 .....................
Pref $5,000,000 ($100) cum ................. 6 Q-M 5,000,000 S. e ’ext
Consolidated rutge................................  ................. See text __
Ind Tr & Ter Co 1st M $5,-1 1903 5 g A-O 3.833,000 Jan 1 1933

000.000 g ($1,000) s f_c*tr|In t at Guaranty Tr. & S. D Co., Phlla., Tr. 
Indianapolis Street Ry gen 1899 4 g J-J 4,987,000 Jan 1 1933

mortgage $6,000,000 gold} Interest at Guar. Trust & Safe Deposit Co..
($1,000) g u a r .. ..........c*n tf Philadelphia, Trustee.

Citizens' Street Ry 1st Ml 1893 5 g M-N 4,000.000 May 1 1933
$4,000,000 g ($ 1,000)-c*tf/C entral Trust C o.. New York. Trustee. 

Equip certificates Series “O” 1913 5 M-S 10,000 See text
Equip certificates Series "D ” I 1913 6 J-D 20,000 See text

$100,000...................................1
Equip certificates Series "E"j 1916 5 J-D 63.000 See text

$125,000 ($1,000)................ /l*a. Co. for Ins. on L. S t O. Ann.. Phil..trust
Ind Car Equip Co 1st. pref s tk . 1919 6 (J-J 160.000 See text.

Interest on Citizens' consols at Fourth Street Nat. Bank, Philadelphia. 
S t o c k .— Preferred stock is pref. as to assets and divs. It Is stated that 

the common stock will be allowed no voting power uuless the pref divs. 
are paid in full.

B o n d s .— The cons, rutge bonds are limited to an auth. Issue of $15,000,
000 up to April 7 1933, after which, the auth. amount may be increased to 
$25,000,000. Incl. the divisional bonds, If any, then outstanding, and 
such excess of $10,000,000 bonds may bear such rate of Interest, not ex
ceeding 6% p a., and be used for any proper corporate objects and pur
poses of the consolidated co The $15,000,000 now authorized will bear 
Int. ut not exceeding 6 ^  and shall be issued only for addns. and better
ments to and exts., acquisitions and replacements of lines of street railroad 
which become a part or the street railroad system of the consolidated com
pany In Indianapolis and Its vicinity Bonds shall only be Issued to the 
amount of par value of bonds of the three divisional issues which have been 
or shall be taken up and canceled by sinking fund payments, so that at no 
time while any of divisional bonds are outstanding (unless their present 
dates of maturity shall be extended), shall the aggregate amount of (new 
and oldl bonds secured by mortgages on the property exceed $15,000,000 
But notwithstanding the foregoing, provision may bo made In the mortgage 
for the Issuance of bonds to refund the existing mortgage indebtedness, or 
any part thereof (at maturltyl All bonds Issued for refunding shall be 
subject to be taken up and canceled by the sinking fund provisions which 
were applicable to the refunded bonds In their original form, and when so 
taken up and canceled, original bonds may be issued in substitution there
for which, or the proceeds thereof, shall be uswi only for permanent iinpts. 
and betterments. Provision may be made In said mortgage that the ma
turity of any outstanding bonds which become due on or before April 7 
1933 may be extended to such date as may be determined by the Board at 
not exceeding 6% interest If permitted by law

The lien of the several underlying mortgages Is confined to the property 
and Interests upon « hieh each was a lien prior to consolidation and does 
not extend to any other property of the consolidated company, except as 
"general debts." without priority, after satisfying of the mortgage lien* 
thereon.

The Ind. Trac. A Term, bonds have a sinking fund which provides for 
the payment annually of I 1-5% of bonds outstanding. See V 76. p. 1085. 
Bonds may be drawn for sinking fund at 102 4$ and lnt. and are subj. to 
call at that price. See V 81. p. 264. $1,167,000 In sinking fund canceled
The Ind. St Ry bonds have a s i n k i n g  f u n d  sufficient to redeem at maturity 
the greater part of the entire Issue. $1,013,000 In sinking fund canceled 
The divisional bonds In the s i n k i n g  f u n d s  at the time of consolida
tion were canceled so that they could no longer draw Interest and paym ents 
to the sinking funds suspended until 1923. All future sinking fund pay
ments aro to be applied to tile cancellation of bonds. Equipment certifl 
cates. Series “C" mature $5,000 on March 1 and Sept. 1 each year until 
paid In full. They cover 25 new cars. $90,000 have been retired. Series 
"D" mature $5,000 on June 1 and Doc. I each year until paid. Covers 
25 new cars. $80 000 have been retired. Series "E" mature $6,000 or 
$7,000 on June 1 and Dec. I each year. They cover 25 cars. $62 000 have 
been retired. The Ind Car Equip. Co. 1st prof, stock was used to purchase 
25 cars. The stock matures $10,000 setnl-ann. V. 109, p. 1700. Bonds 
are listed on Philadelphia Stock Exchange. V. 69, p. 851.

D i v i d e n d s . — Dividends of 6% (1 >4% quar.) were paid on the pref stock 
to  and Incl. Mar. 1921. N-no since. V. 113. p. 7L V 111. p. 1286. 

E A R N IN G S.— For years ending Dec. 31:
C a l e n d a r  Y e a r — G r o s s .  N e t ,  a f t e r  T a x .  F i x . C h g s . . A c .  D a l . ,  S u r .

1 9 2 1 ................................ $5,233,327 $832,931 $645,008 $187 863
1 9 2 0 .................................  5 367.936 790.597 628.631 161.966

ROAD.— Operates 168.71 miles of track and owns 9-story office and 
terminal building, train-sheds and 3 freight depots centrally located In 
Indianapolis: also real estate on which same are constructed. This ter 
mlnal Is used by all Interurban roads (13 in number) entering I ndlanapoli.v 
A new freight terminal Is to be erected. Owns electrical and steam equip
ment of 7,000 k.w. capacity Owus 376 double trucks, 181 single truck 
passenger and 121 service cars.

O FFICERS.—Chairman of the Board, Bonry Jameson; Pres. & Gen 
M gr., Robt. I. Todd. V.-I’s.. Henry C. Thomson and John J. Appel; Sec. 
A Treas., Joseph A. McGowan; Asst. Sec. & Treas., VVm. F. Milholland 
— (V. 108. p. 2620; V. 109 p 172 676. 982. 1700. 1986: V 110. p 77. I 11 5 
V. I l l ,  p. 692, 1656 2041; V. 112, p. 161, 849. 1740. 2305, 2537, 2637 
2748; V. 113. p. 71. 532. 730. 848: V. 114. p. 306. 626. 1062, 1286.

BROAD RIPPLE TRACTIO N.— A trolley road.
ORGANIZATION.—Organized as successor to the Indianapolis Sc Broad 

Ripple Transit Co., sold at foreclosure July 1899. The property of the co. 
is operated by Indianapolis St. Ry. Co. in connection with street railway 
property of latter company.

Indianapolis St. Ry Co. (Inc. 1919) receives all income and pays ail 
expenses irlcl. taxes on the property and int. on $200,000 of bonds of Broad 
Ripple Traction Co. The prin. on the remaining $200,000 of bonds is 

assumed by Union Traction Co. of Indiana, which co. pays the Int. thereon, 
as consideration for that part o f the property o f Broad Ripplo Traction Co. 
transferred to it.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Stock $100,000 (par $100).............................................. $100,000 .....................
M tg $400,000 g ($1,000) c * n tf ./1 8 9 9 ............ 6 g J-J 400,000 July 1 193J-

(In t. at Guar. Tr. A S .D .C o.(P h lla .). Trust
B o n d s .— Are guar. p. Sc I. by Ind. St. Ry. No s. f. ana bonds cannot 

be called. The. Ind. Nor. Trac. Co. (subsequently consolidated with thf 
Union Tr. Co. of Ind.) guarantees p. & I. of half ($200,000) of the bonds

RO A D .—714 miles of track from Indianapolis to Broad Ripple Park.
OFFICERS.— Pros., Robert I Todd: Sec. A Treas., Jos. A. McGowan 

— V. 69, p. 180: V. 73. p. 137, 183: V 78. p. 1167.

INTERSTATE PUBLIC SERVICE CO.
Jf Controlled by Middle West U tilities Co.

ORGANIZATION.— Incorp. In Indiana in 1912 and leased for 999 years

the Indianapolis Columbus A Southorn Traction Co. at a rental of 5% on 
the capital stock, or $92,000 a year above all taxos. See that co. on a pre
vious page. Has also acquired the Franklin Water, Light & Power C o., 
Citizens' Elec. Lt. A Pow. Co., Indiana Sorvico Co., Northorn Public Ser
vice Co. of Indiana. Soymour Public Sorvico Co.. Bodforo Light. Heat 
& Power Co., the Northern Indiana Utilities Co., the New Castle Light, 
Heat A Power Co. and the Ilydro-Eledtrie Lt. A Pow. Co. of Connersville. 
V. 114, p. 198. The co. joint ly with the Central Illinois Public Service Co.
fuarantees unconditionally by endorsement (auth. $5,000,000. outstdg., 

1,250,000) 1st M . 7% bonds of the Indiana Hydro-Electric Power Co. as 
to prin., int. and sink. fd. V. 114, p. 306. In July 1919 acquired control 
and assumed the bonded debt of the Indianapolis & Louisville Trac. R y., 
which see on subsequent page. Formerly controlled through stock owner
ship the Louisvillo A Southern Indiana Traction Co., Louisville S t 
Northern Ry. Sc Lighting Co., New Albany Water Works Co., Central 
Indiana Lighting Co. and United Gas A Electric Co., but early In 1921 these 
cos. were merged with the Interstate Public Service Co., as per plan In 
V. 112, p. 563, 1283. Separate statem ents of the Louisville A Northern 
Ry. A Ltg. C o., the United Gas A Elec. Co. and the Louisville S i Southern 
Indiana Trac. Co., giving history up to time of merger, will be found In 
"Electric Railway Supplement” of Oct. 30 1920.

F a r e s .— In April 1921 was auth. to Increase passenger fares from 2 f i  
cents to 3 cents a mile. V. 112. p. 1740.

In Sept. 1921 was auth. by the Ind. P. S. Comm, to soil $184,000 1st 
A ref. mtge. 5% Jjonds of 1913 at 75. V. 113. p. 1156.

Upon completion of merger plan the co. will bo capitalized approximately 
as follows:

STOCK AND BONDS.— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y '
Common stock $5.000.000___ _____  _________ $4,000,000 ____________
Preferred stock $5.000.000.............................................. 4.500.000 ................... ..
Prior lien stock $5.000,000....... ........ ........................ _.  713.800 __________
First & refunding mortgage, t f /  1913 5 A-O 1 3,713 000 Apr 1 1943

lin t , at Union Tr Co., Indianapolis, trustee. 
Louisville Si Sou Ind Trac 1st 1903 5 g M-S15 999,000 Sopt 15 '23

M $1,000,000 gold ($500 A jln t. at Cont. Sc Com. Tr & S. B., Chicago
$ 1 .0 0 0 )................................c*l and U. S. Trust C o.. Louisville, trustees.

New Albany St Ry $250,000) 1902 5 F-A 250.000 Aug 1 1927
(5 1 .0 0 0 )---------------------- . (Int. at U. S. Trust Co.. Louisville, trustee.

Loulsv A Nor Ry A Ltg 1st M] 1905 5 g J-D 500.000 Dec 1 1925
$2,500,000 gold ($500 a n d iln t. at Cont. & Com. Tr. A S. B., Chicago,
$ 1 .0 0 0 ) ................................c*( trustee, or at Eliot Nat . Bank, Boston.

Loulsv Sc Nor Ry A Ltg d e b s .______  6% 422,000 __________
United Oas & El Co 1st mtge1 1902 5 g J-J <.|0,()00 See text

$750,000 ($1,000) gold, .c* ) Int. at. Cont. Jr Com. Tr. Si S. B ., Chicago,
( trustee, and at Eliot Nat. Bank, Boston. 

1904 5 g J-J 750,000 See text

lnt. at Cont. & Com. Tr. A S. B., Chicago, 
trustee, or at Eliot Nat. Bank. Boston. 

1907 5 M-l I 895,000 May 1 1927
$2.5()0,()0()(550()Jc.$l ,000)c* / lnt. at Columbia Trust Co., trustee.

Peoples Oas Elec & IItg 1st M l ___ 5.1-1) 1 116,000 Juno I 1931
/Int. at Con.A('om .T.AS Ilk.,Chic., trustee. 

Now Albany W Wks 1st cons) 1901 5 A-O 15 401,000 Sor'ly to '24
M $750,000 ($100, $500 and} United States Trust Co., Louisville, trustee. 
$1,000) .................................. c l

New Albany Water Works 1st 1895 5 J-J 1 150,000 Jan V 1925
M ($100, $500 ft $1,000) tf  lin t, at Now Albany Nat. Bk., New Alb. .Ind. 

8helby County Water. Oas S i]  1910 5 M-S 1 303.700 Mar 1 1930
Elec 1st M $500,000 ($100.) Int. at Cent I-Eqult. Title A Trust C o..
$500 and $1,000)_______c* Phlla., trustee: A. D. Ogborn. N ew ca stle

1 Ind., co-trustee.
New Castle Lt fit  A Pr 1st M l 1908 5 J-J l 334,300 Jan 1 1929

($100, $500 Sc $1.000)__ c ’ /In t at Prov. Life & Tr. Co . Phlla., trustee.
Seymour Pub Serv 1st mtge) 1910 6 J-D 1 160.400 Dec 1 1928

$200,000 call at 102 sk fd . (Colonial Tr. & 8. Bk.. Chicago, trustee.
Franklin Wat Lt Sc Pow 1st M . ___  5% 131.800 .....................
Indiana Public Serv Co 1st M _ ____ 5% 100.000 __________
Northern Ind Utilities b o n d s . . ____    80.000 __________
Bedford Lt lit A Pr 1st m tge..............  5% 58.500 .....................
C itizens’ El Lt A Pr 1st m tg e .. 1907 6 A-O 51.000 See text
Lebanon Heating Co bonds__ _____       41.000 _______ ___
Pub Serv Co of Ind b o n d s ___ _____    20.000 __ _______
Crown Point Elec Co bonds__ _____    16.000 __________
Citizens Water A Lt Co b o n d s .___    2,000 _________ _

B o n d s .—The Louisville A Southern Indiana Trac. Co. 1st M. bonds hav# 
no sk fd., but are subject to call after 10 years at 105 A Int. See V 77, 
p 769. 2339. New Albany St. Ity. bonds are subject to call on any Int. 
date at 105 A Int. Unissued Loulsv. A Nor. Ity A Ltg. 1st M. bonds can 
only be Issued for 80% of cost of property built or acquired. Are subject 
to call at 105 and Int. V. 82. p. 868. $750,000 United (las A Elec. Co
1st consols, aro reserved to retire a like amount of United Oas A Elec. Co. 
1st 5s. and $141,000 have been retired. Both Issues mut.uro serially from 
1907 to 1912, but the bonds of 1902 may be called at 105 and Int.. the new 
consols, are callable after July 1 1924 at 105 and Int. See V 79. p. 2458. 
Sufficient Central Indiana Ltg Co. 1st A ref 5s are reserved to retire the 
Peoples' Oas, El. A Htg. Co 1st 5s. $150,000 New Albany Water Works
1st cons. 5s are reserved to retire that co .’s 1st 5s. Int. on the cons. mtge. 
bonds Is payable at office of trustee or at Bankers Trust Co., N. Y. Are 
red. at 105 and Int. Of the Shelby Co. Water. Oas A Elec. Co. 1st M. 5s 
outstanding. $66,000 are held In treasury. Callable on any Int. date at 
102 ^  A Int. The Now Castle Lt., Hi. A Pow Co 1st M. 5s aro call, at 
102^5 and Int. on any Int. date. Of the outstanding amount, $5,500 are 
owned by co. $8,600 Seymour Public Service Co. 1st M 4s h ive  boon 
rotlred by sink. fd. The Citizens' Elec. Lt. A Pow. 1st M. 6s mature 
$3,000 annually Oct. I to t022 and $33,000 Oct. I 1923. $24,000 have 
been retired. Aro call, at 105. M irlon Trust Co., Indianapolis, trustee.

EA RN IN G S.— For cal. year 1921. gross. $1,021,172: net. after taxes and 
depree.. $922,992: int., rents, Ac,. $715,763: hul.. sur.. $207,229.

ROAD.—Operates a through lino from Louisville to Indianapolis . Also 
operates a line between Now Albany and Jeffersonville and the Columbus, 
New Albany and lefforsonville city linos. Also owns and opor. elec., gas, 
heat and water properties in a number of communities.

OFFICERS.— Pres., Harry Reid, Indianapolis, Ind.: V.-P. R. Van 
Arsdel; Sec. A Treas., Ira E. Guthrie.— V. 112, p. 1740 2537: V 113 
p. 730. 1156; V. 114, p. 198. 306. . ’INDIANAPOLIS & CINCINNATI TRACTION CO.

ORGANIZATION.— Incorporated In Indiana on Nov. 17 1910 as suc
cessor to the o l d  Indianapolis A Cincinnati Trac. Co., sold at foreclosure 
Nov 10 1910. V. 91. p. 1385. 1025.

In 1911 acquired the Indianapolis A Southeastern Trac. Co. (all of whose 
com. and $30,000 1st M. bonds the o l d  Indianapolis A Cincinnati Trac. Co. 
had owned and to which company the Ind. A Southeastern was leased) and 
canceled Its com. stock. V 92, p 881.956. Private right of way except In 
cities and towns. County f r a n c h i s e s  perpetual. F r a n c h i s e s  In cities and 
towns are for 50 years (the oldest being dated 1904), except In Indianapolis, 
which Is for 34 years from 1900. Has contract with Indianapolis Traction 
A Terminal Co. for 31 years allowing Its cars to enter Indianapolis.

In Nov 1912 the I A O. Light A Power Co. was Incorporated with 
nominal ($900) capital stock In the Interast of the Traction Co. to furnish 
light and power to the communities along the company’s route.

In Feb 1913 the L A O  Electric UR. was Incorp. with $10,000 capital 
itock, to extend the Traction Co.'s Unas from Kushvlfle to Cincinnati by way 
of Brook ville, Ind., and Harrison. O. It may later be merged with the 
Cincinnati Harrison A Indianapolis Traction Co.

In April 1913 acquired control of the Cincinnati A'W estwood l i l t , ,  a 
aarrow-gattge road oxtending from Westwood, on the boundary lino of 
Cincinnati to Brighton, within the city 5 1-3 miles. V 96. p. 1297.

On Jan. 19 1918 was auth by tho Indiana P S Comm, to Increase 
passenger fares from 2 to 2 V4 cents per mile. and. effective Jan 10 1919, 
o Increase rates to 2*4, cents per mile Effective July 1 1920 rates were 
alsed to 3 cents per mile with auth of the Ind P S Comm V 111, p 74 .

P a y m e n t s  i n  S c r i p .—On Oct. 1 1918 $15,000 of divs. on Ind. A Southeast
ern pref. stock being unpaid, the co. Issued In lieu thereof a like amount 
6% ctfs of Indebtedness, due two years after tho close or the war Divs. 
due Apr. 1 and Oct. 1 1919. also Apr. 1 1921. woro paid In tho same way. 
Subsequent divs. h ive been p dd in cash. On Jan. 1 [919 $60,000 addi
tional 6% ctfs. of indebtedness wore Issued to pay tho $60,000 of bond 
Interest due on that date. lnt. due July I 1919 was paid In a llko mannor 
Those offs, ivero to mature on Ian. 1 1921. but had not boon odd up to 
April 21 1922. They have not been renowed hut are being carried along 
by "mutual understanding.” Compare V. 108, 1). 784.
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STOCK A N D  BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y

Common S2.000.000_— ...................................- - - - -  $2,000,000 . . . . . . .
Pref SI 000,000 (see text) ______  J-J 1,000,000 In 1912, 1%
First mtge $4,850,000 ($1.-1 1910 5 J-J 1,400,000 July 1 .1940

000) gold (see text)_____c*/Interest at Central Trust Co., N . Y ., Trus.
& S E p fstk  $600,000 ($ 1 0 0 )------ r A-O 600,000 Io,1917 . 5%

nd & S E 1st M $1,000.0001 1905 5 g J-J 586.000 July 1 1935
gold ($1,000)........................../In t. at Farmers’ Loan & Tr. C o ..N .Y J,Trus.

Ind Shelbyv & Southeast 1st) 1902 5 g J-J 414,000 Jan 1 1932
M $500,000 g ($1,000) s f__ Jlnt. at O. & O. Tr. & Sav.Bk. Chicago. trus.

Certificates of Indebtedness. ------ 6% 165,000 See text
S t o c k .— Ind. & Cin. Trac. pref. Is entitled to non-cum. dlvs. of 2% until 

July 1 1911. then Increasing 1% yearly to July 1 1913; thereafter 5% per 
annum. Ind. & S. E. pref. Is redeemable at 105 and accrued dlv. on any 
dividend date. See V. 81. p. 1375. . . . . . . . . .  , . n n

B o n d s .— Ind. & Cin. Trac. 1st M . Is divided Into three classes. A. B and O

1913 at 105 and int. As to priority of different series, see V. 92. p. 956. 
Of the $1,000,000 Ind. & S. E. bonds, $414,000 is reserved for prior liens 
They are subject to call on any Int. date at 105 and Int. Of the Ind. Shelby. 
& S. E. bonds, the entire issue may be called on any int. date at 110. A 
s i n k i n g  f u n d  on these bonds of $10,000 per annum began Jan. 1 1908. for 
which bonds can bo called at 105, beginning with lowest number. $86,000

haDiridlndse— oL' pref. paid In 1911. \ ' A % \  In 1912, 1%.
E A RN IN G S.— For year ending Dec. 31 1921, gross, $688,987; net, 

after dcprec. (but beforo taxes), $137,122; taxes, $33,758. In 1920, gross, 
$766 6.52- net after deprec., &c., $1 <2,7/1; other income, $3,748, int., 
taxes’and dlvs. on I. & S. E. pref., $193,231; deficit for year, $16,711.

ROAD.— Operates 58 miles of track from Indianapolis via Rushville of 
Oonnersvillo and 49 miles of track from Indianapolis via Shelbyvllle to 
Greensburg. Total, 105 miles of track. An extension from Rushville 
via Harrison, O., to Cincinnati Is proposed. 60 and 70-lb. T  rails. 23 pas-

M OFFICERSd—  PresT ohas8 L. Henry, Indianapolis; V .-P ., W. Durbin, 
Anderson- Sec. John J. Appel, Indianapolis; Treas.. J, F. Wild, Indian
apolis. Office. Indianapolis.— V. 108. p. 784; V. I l l ,  p. 74; V. 112, p. 1740.

IRONWOOD, MICH.
IRONWOOD & BESSEMER RAILWAY & LIQHT CO.
In Jan. 1917 the L. E. Mybrs Co. o f Chicago. 111., purchased control.
ORGANIZATION.— Incorporated in Wisconsin In 1910 as the Gogebic 

Sc Iron Counties Ry. & Light C o., the present name being assumed in Feb. 
1911 Owns 60% of stock of Ashland L t., l’ow. & St. Ry. Co. Controls 
elec light Dower & street railway business in Ashland. Ironwood, Bessemer, 
Wakefield, Hurley and Gilo; the gas business in Ashland, and the water 
■UDDly In Hurley and Gile. Also owns some of the most valuable 
natural water powers in Wisconsin. F r a n c h i s e s  in Ironwood and Bresemer 
expire in 1941. In Wisconsin operates under Indeterminate franchise.
6 In Jan. 1913 Increased its auth. pref. stock from $200,000 to $400,000

In Dec. 1918 the co. brought out $247,000 1st mtge. 5s, proceeds to be 
used to reimburse the co. for expenditures made in the construction of the 
Superior Falls water power plant. V. 107. p. 2476. In M ay 1919 issued 
$294.000 3-year 7% notes, proceeds being used to reimburse the co. for 
expenditures made In the construction of the Superior Falls water power 
plant. V. 108, p. 2122. In Sept. 1919 the Ash Lt P . & St. Ry. put out 
an issue of $96,700 3-year 7% coll, notes Ser. “A .” proceeds being[ used to 
reimburse the co. for expenditures made for add ns and betterments. 
V. 109. p. 1079.

STOCK AND BONDS— D a t e .
Common $500,000 ($100)...................
Pref ($100) 7% cum

I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
$500,000 See text

465,400 See text
1,525,000 Fob 1 1936

Q-M ' 
5 F-.AW f r s f ,  m t i r n  S2 R Q O  0 0 0  KOldl 1 9 1 1  5  F-A 1 ,5 J « > .U ( J U  F C l )  1 1 9 3 6

F,™nk“ und 0 $  1 , 0 0 0 )  - - c* _tf J Int. at AmericanTrust C o .  Boston, Trustee.
1919 7 g A-O See text

1909 5 g J-J 720.000 Jan 1 1939
Int. at Chicago Sav. Bk. & Tr. C o., Trustee 

(Leverett Thompson of Chic . Co-Trustee. 
1919 7 g F-A 1 96,700 Aug 1 1922

Cont. &  Comm. Trust & Savings Bank, 
Chicago, Trustee.

Collateral notes (see text g 
($100. $500 &  $ l,000)c*tf  

Ash Lt P & St Ry 1st mtge 
$1,000,000 gold (SI.000).
Ponn tax refund— c& r.tf 

Ash Lt, P & St Ry coll notes 
Series “A” ($100. $500 and
$ 1 ,0 0 0 )..................... c*&r*tf.
B o n d s  — Remaining Ironwood & Bessemer 1st M . bonds may be issued 

for 75% of cost of now property under certain restrictions. Red. all or in 
part on any int. date at 104 and Int. for sinking fund. S i n k i n g  f u n d  pro
viding for retirement of 1% of outstanding bonds at not exceeding 104 and 
Int. began with year ending Feb 1 1M 6. $117.000 are Pledged as security
for the $390 000 7% notes. Ashland L t., Power & Street Ry. bonds are 
subjoct to  call on any int. date a t 104. Sinking fund of 1% of bonds out 
began I n 1912. See V. 104, p . 450. $129,000 are pledged under the co .’s

^ — Authorized Issue is limited by the restrictions of the trust deed.
Are secured by pledgo of 1st M. 5s in, the ratio of 133 1-3%. Red., all

aro secured uy aizv.uuo ...... ■ ■■■ ■ -—
of bonds for each $100 of notes outstanding. Additional notes may be 
Issued from time to time providing same are secured by 1st M . 5s in the 
same ratio. Red.^aR or in^part, at 100 and int. on any int. date upon 30

^ I H v i d m d s . —7% per annum in being paid on preferred (Increased in 1916 
from 6% per annum). 8% is being paid on common stock.

EA RN IN G S.— For year ending Dec. 31 1921, gross, $667,120; not, 
$249,962; other income, $535; int., &c.. $138,859; bal., sur., $111,638.

ROAD — Owns 15 miles of street railway serving Bessemer, Ironwood. 
Hnrlov Montreal and Hamilton; waterpower site capable of 4,000 h. p. 
dovolonmont located at Brownstono Falls, 3 developed hydro-electric 
plants of 5 150 h. p. at Superior, Mcllen and Saxon Falls; 3 steam plants at 
Ironwood,’Wakefield and Bessemer; 140 miles transmission lines.

OFFICERS.— Pres., L. E. Myers; V .-P ., L. N . Bolsen; Sec. & Treas., 
Wm II P. Weston. Office, 53 W. Jackson Bldv Ch cago. 111.— V. 104, 
p . 452 ,764;-V. 107. P- 2476; V. 108, p. 2122; V. 113, p. 1471.

ISHPEMING, MICH.
MICHIGAN GAS & ELECTRIC CO.— Controlled by the Middle 

West Utilities Co.
ORGANIZATION.— Incorporated in Maine on N ov. 19 1900 a*

the Houghton County Gas & Coke Co. Name changed to the 
above Fob 14 1917. The company acquired, effective Jan. 1 1917, tho 
Constantine Ilydrau lc Co.. Three Rivers Light & Power Co.. Three R vers 
Gas Co. Milling & Power Co., and the Marquette County Gas & Elec. Co. 
(excluding the street railway, which see below).

STOCK AND BONDS—  D a t e .
Common $500,000 ($100)...................
Pref cum $400,000 ($100)...................
Prior lion stock $09,700 - - - - -  - - - 
First & ref $3,000,000 ($100.\ 1917

M

I n t e r e s t .

"0%
7%

5 g  J-J

O u t s t a n d i n g .  
$500,000 

380,000 
64.500 

650.600

M a tu rity .

Jan 1 1932
*500 $1 000) gold _c*.tfj Central Trust Co. of Illinois, Chicago; trustee. 
Co 0 & El is t  M $1,000,-1 1910 6 g J-J 384.000 Jan 1 1930

' u  - - - -- - -* -“ 'First Trust & Sav. Bank, Chicago, trustee.
1906 5 g F-A 69.000 See text.

Central Trust Co. of Illinois, Chic., trustee.
1905 5 g A-O 228,000 Apr 1 1925

Central Trust Co. of Illinois, Chic., trustee.
1907 5 g A-O 59,000 Oct 1 1936

Detroit Trust C o., Detroit, M ich., trustee.

000 ($1,000) g o ld -.--C * .tf  
Hough Co Gas & Coke Co 

$350,000 ($1,000) K--C*-tf 
Constantine Hydraulic Go 

$250,000 ($1,000) gold c .tf  
Three Rivers Gas Co $76,000

($500).............................. c* .t f
B o n d s __The 1st & ref. 5s are secured, in addition to their lion on the

property, by pledge of ontiro capital stock (with exception of directors’ 
shares) of the M arquette County Elec. R y. Co. Sufficient aro roserved to 
retire prior liens and the balance for corporate purposes. Are callable at 
102H & Int. on or before Jan. 1 1927 and at 101 &  Int. from Jan. 1 1927 to 
Jan 1 1931 on three weeks notice. Of tho $384,000 M arquette County 
Gas & Elec. Co. 1st 6s reported outstanding. $139,000 have boon assumed 
by the Marquette County Elec. R y. Co. (see below), which has acquired

and owns a part of the property upon which the mortgage is a lien. Sinking 
fund or 1% from 1913 to 1915 and 2% thereafter. Are callable at 105 on 
any Int. date. The Houghton County Gas &  Coke Co. 1st 6s are due seri
ally on Fob. 1 as follows: 1923-24, $5,000 per ann.; 1925-29, $6,000 per ann.; 
In 1930, $10,000, and in 1931 the remainder. The 1st M. 5s o f the Con
stantino Hydraulic Co. are subject to call at 105. The 1st M . 5s of the 
Three Rivers Gas Co. are callable at 105 on any int. date.

O FFICERS.— Pres., L. E Myers; V -P ., Paul B. Simons and Roy  
Campbell; Sec., R. E. McKee; Asst. Sec., B . A. Walndl; Treas., O. E . M c
Cormick, Chicago, 111. Chief operating office, 72 W est Adams St., Chi
cago, 111. General office, Ishpeming, Mich.

(a) T h e M arquette C ounty E lectric Ry. C o.— Organized with $25,000  
capital stock (all of which, with the exception of directors’ shares, is owned 
by the Michigan Gas & Elec. Co.) Property leased to the Michigan Gas Sc 
Elec. Co. under general contract which provides for payment of bond in
terest, operating expenses and upkeep. The company has assumed $139. 
000 of the 1st M . bonds of the Marquette County Gas & El. Co.

ITHACA, N. Y. -
ITHACA TRACTION CORPORATION. . j  w , ,
In Jan. 1918 Ford, Bacon & Davis, N . Y . C ity, acquired a substantial 

Interest in the Central N . Y , Southern RR. Corp., which controls the 
Ithaca Traction Corporation.

ORGANIZATION.— Incorp. In N . Y . Mar. 30 1914 as successor of the 
Ithaca Street Ry. sold at foreclosure under bondholders' reorganization plan . 
The now co. Is controlled by the Central N . Y. Southern RR. Corp., an a l
lied steam road, by ownership of all the ($400,000) outstanding stock and all 
($488,000) outstanding ls t&  ref. bonds. The Central N . Y . Southern R R . 
Corp. is a reorganization of the New York Auburn & Lansing RR. and Is 
capitalized as follows : Common stock, auth .. $1,275,000; outstanding  
$3/5.000. Pref. stock, auth. and outstanding, $725,000;and 1st and coll, 
trust 5s due 1964. Auth. $4,000,000; out.. $1.000.000. (V. 99, p. 538.)

F a r e  I n c r e a s e .— In Dec. 1917 the N . Y. P. S. Comm. auth. the co. to 
Increase its fares to 6 cents. On N ov. 14 1918 the P. S. Comm, granted 
auth. to  charge a 7-cent fare. In Mar. 1921 the P . S. Comm. auth. an 
increase in fares from 7 cents to 8 cents on the co .’s lines (with the exception 
of the East Ithaca line). V. 112, p. 1024. The co. had applied for a 10
cent faro. V. 107. p. 2008.

STOCK A N D  BO NDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Capital stock, $1,000,000............ ...................... - - -  *$400,000
lst&ref M $2,000,000, g. redf 1914 5 A-O *488.000 Apr 1 1964

any int date at par&intc*tf( Columbia Trust C o.. N . Y ., trustee. 
Ithaca Street Railway 1st M l 1892 6 J-J 175.000 July 1 1922

$175,000 _____________ tf l  Int. at Farmers Loan & Tr C o., N . Y .
2nd M $75 ,000 ._ .............. t f ._  1894 6 J-J 75.000 July 1 1922
Cayuga Lake El Ry 1st M .t f  1894 6 J-D 25.000 June 1 1922

* All owned by the Central N . Y. Southern RR. Coro.
B o n d s .— Of the 1st & ref. mtge. 5s. $488,000 are Issued and are all owned 

by the Cent. N . Y. So. Remaining bonds are reserved for future require
ments, including the retirement of the three underlying prior lien as above.

E A R N IN G S.— For years ending Doe. 31:
D e c .  31 O p e r ' g  N e t  (a f t e r  O th e r  B o n d  O t h e r  B a l a n c e ,

Y e a r —  R e v e n u e .  T a x e s ) .  I n c o m e .  I n t e r e s t .  D e d u c .  S u r p l u s .
1918..................$224,664 df.$8,847 $1,102 $40,900 $4,152 def.$52,797
1917.................... 196,066 10,306 1.125 40.900 2,153 def.31,623
1916. ................. 196.577 42.358 1.144 38,819 2.029 sur. 2,653

RO AD.— Owns and operates 11.47 miles of track. Owns 29 motor cars 
and 3 other cars. Ralls. 80-lb. “T .”

OFFICERS.— Pres., R. B. Williams. Ithaca, N . Y.; 1st V .-P ., & Gen. 
Ooun., Ohas. E. Hotchkiss. 34 Nassau St.. N . Y.; 2d V.-P. & Gen. M gr., 
J. C. Nelson, Syracuse; Sec. & Treas., S. O. Stivers, N . Y .— V. 112, p . 1024.

JACKSON, MISS.
JACKSON PUBLIC SERVICE CO.
ORGANIZATION.— Incorp. In Miss, in 1920 and took over the 

property or the Jackson Light & Traction Co. (for history see “Electric 
Railway” Supplement of Oct. 30 1920) as per plan In V. 110, p. 1973. 
M anagement and ownership of the present co. is held by the American 
Public Utilities Co., which owns the entire $600,000 outstanding stock. 

STOCK A ND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Capital stock, $600,000 ($ 1 0 0 ) ........ ..............  $600,000 . . . . . .  .  .
1st M tge. Serial bonds $3,-1 1919 See text 1.216,000 Oct. 11934
000.000 $100. $500 & $1,000)ctChicago Trust Co. . Chicago. Trustee. 

S t o c k .—All owned by tho American Public Utilities Co.
BO N D S.— Tho 1st Mtge. bonds bear int. at the rate of 5% up to April 1 

1922 and thereafter at 6%. Of the remaining bonds $1.784,000 are reserved 
for oxtonsions under certain restrictions. A sink, fund of an amount equal to 
\ V i %  o f outstanding bonds is provided for beginning July 1 1924 to be 
applied to tho purchaso or redemption of those bonds at not over 102 and 
int. aro callablo at 102 and int. on any int. date on 40 days’ notice. Int. 
payable in Now York and Chicago. , _ ,

PROPERTY.— Owns and operates the street railway system in Jackson, 
M iss., comprising about 14 milos of track. Also does the gas business and 
supplies electricity for light, heat and power. Has city contract for street 
lighting. _______ ^ _______

JACKSON, TENN.
JACKSON RAILWAY & LIGHT CO.
ORGANIZATION.— Incorporated in Tennessee In July 1906, and is suc

cessor to tho Jackson & Suburban Street Railroad Co. F r a n c h i s e s  expire 
In 1963. Does lighting and power business in addition to street railway. 

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common $450,000 ($100)--------------  Q-E $£50,000 ----------------
Preferred cum __ _____  - - - - - - -  250,000 . . . . ---- -----
First mtge $600,000'($7,000)1 1906 5 g J-J 494.000 Jan 1 1937

N o s f. Redeem at 105 _c| Fidelity Sc Columbia Tr. C o., L ouisville,Tr. 
B o n d s .— $106,000 bonds are held in treasury. „
E A R N IN G S.— For calendar year 1921, gross. $238,197; net, after taxes 

$65,698. In 1920. gross. $228,382; net. after taxes, $45,570.
ROAD.— Operates 74* miles of track. 72 and 50-lb. T rails. 
OFFICERS.—Pres., O. E. Claggett: V .-P. &  Gen. M gr., S. S. Bush 

Sec Geo. W. Lewis; Troas.. Fidelity & Columbia Trust C o., all of Louis
ville’ K y.— V. 83. p. 95. _____________________

JACKSONVILLE, FLA.
JACKSONVILLE TRACTION CO.— Trolley.
R e c e i v e r s h i p . — On Oct. 30 1919 E. J. Triay was appointed receiver for the 

company, following the refusal of the public, through referendum vote, to 
permit the company to Increase fares from 5 cents. V. 109, p. 1700.

R e c e i v e r ’s  C e r t i f i c a t e s . — In Aug. 1920 the receiver was auth. by the
U. S. D ist. Court to issue $143,690 of receiver’s certifs.. proceeds to bo used 
to pay State and county taxes and to meet the cost of street paving. V. 
I l l ,  p . 692.

ORGANIZATION.— Is a re-incorporation in Mass, in March 1911 (V .92. 
p. 881) of the Jacksonville Elec. Co., which was a consolidation of the Jack
sonville St. Ry. C o., the Main St. RR. Co. and the Jacksonville E lec. Lt.Co- 
Stock of old company was exchanged, share for share, for stock of new com
pany. Railway f r a n c h i s e  expires in 1932. Does entire electric railway bus
iness in Jacksonville. $350,000 com. stock Is heM by Pub. Serv. Invest. Co.

On Fob. 28 1914 shareholders authorized $500,000 additional pref. and 
$500,000 additional common, maklpg $1,000,000 pref. and $1,500,000

C°T he co. being unable to refinance the $750,000 6% notes due Mar. 1 1919, 
tho following protective committee was formed and has issued a call 
for tho deposit of those notes. A sufficient majority of the noteholders
Vft.V l(h^^.t1^l5.t h In ê p r iia^^0™enwOTeninform«iSthaW)ver*95%eofUthe

n°c” m ^H eee ford2-Yeard 6% N o t e s . — Allan Forb«J. Stedman Buttrick 
Orrln G Wood. Edwin S. Webster. Depositary, State Street Trust Co. 
Boston, M ass. V. 10$. p . 1275. , M  „  ,

F a r e  I n c r e a s e . — In Jan. 1921 the co. was auth. by the Fla. RR. Commis
sion to charge a 7-cent fare. V. 112. p 372. A petition for an injunction 
restraining the co. from collecting the 7 cent fare was denied. V. 112 
D 932

' V a l u a t i o n . — See V. I l l ,  p. 2140.
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6 2 E L E C T R I C  R A I L W A Y S [V ol. 114.
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.

C o m m o n  S I . 5 0 0 ,0 0 0  ( 8 1 0 0 ) ............................................  $ 1 , 0 0 0 ,0 0 0  S e e  t e x t
P r e f 6 %  c u m  5 1 , 0 0 0 , 0 0 0 ( $ 1 0 0 ) _____  6  Q - F  5 0 0 .0 0 0  S e e  t e x t
F ^ 5 2 n s o l . m t ®e  3 5 .0 0 0 ,0 0 0 1  1 9 1 1  5  M - S  8 6 9 , 0 0 0  M a r .  1 1 9 3 1

( $ 5 0 0  a n d  $ 1 , 0 0 6 ) _____c * t f / l n t .  a t  S t a t e  S t r e e t  T r u s t  C o . ,  B o s t o n ,  T r u s .
J a c k s o n v  E l e c  1 s t  M  ( a s - \  1 9 0 2  5  g  M - N  1 , 2 4 5 ,0 0 0  M a y  1 1 9 2 7

a u m e d )  g o l d ( $ l , 0 0 0 ) c * _ n t f / l n t .  a t  A m e r i c a n  T r u s t  C o . ,  B o s t o n ,  T r u s t e e .
2 - y e a r  c o u p o n  n o t e s  S 1 ,0 0 0 .- 1  1 9 1 7  6  M - S  7 5 0 .0 0 0  M a r  1 1 9 1 9

0 0 0  g  ( $ 5 0 0  & $ 1 ,0 0 0 )  _ _ c * [ I n t .  a t  S t a t e  S t .  T r u s t  C o . .  B o s t o n ,  T r u s t e e  
Stock.—- $ 1 0 0 ,0 0 0  c o m m o n  s t o c k  n o t  r e p o r t e d  o u t s t a n d i n g  h e l d  I n  t r e a s u r y ,  

N o n - t a x a b l e  i n  M a s s a c h u s e t t s .
Bonds.—  O f  t h e  1 s t  c o n s o l ,  b o n d s ,  $ 1 , 2 4 5 ,0 0 0  a r e  r e s e r v e d  t o  r e t i r e  J a c k 

s o n v i l l e  E l e c .  1 s t  M .  a n d  $ 2 , 6 6 7 ,0 0 0  a r e  f o r  a d d i t i o n s  a n d  I m p r o v e 
m e n t s  a t  8 0 %  o f  c o s t .  S u b j e c t  t o  c a l l  o n  a n y  l n t .  d a t e  a s  a  w h o l e  o r  I n  p a r t  
f o r  sinking fund a t  1 0 5  a n d  l n t .  F u t u r e  I s s u e s  o f  t h o s e  b o n d s  m a y  D e a r  
I n t e r e s t  a t  a  l o w e r  r a t e  t h a n  5 %  I f  s o  d e t e r m i n e d  b y  t h e  d i r e c t o r s .  Sinking 
fund. 1 %  p e r  a n n u m  o f  b o n d s  o u t  b e g a n  M a r .  1 1 9 1 7 .  V . 9 2 ,  p .  1 5 6 4 .  
$■ > 0,000 i n  s i n k i n g  f u n d  c a n c e l e d  a n d  $ 1 6 9 ,0 0 0  i n  t r e a s u r y .  J a c k s o n v i l l e  
E l e c .  C o .  b o n d s  a r e  s u b j e c t  t o  c a l l  a s  a  w h o lo  a t  1 0 5  a n d  I n t e r e s t  o n  a n y  
I n t e r e s t  d a t e .  A  sinking fund o f  1 %  a n n u a l l y  o f  b o n d s  o u t  c o m m e n c e d  
M a y  1 1 9 0 7 ,  w h i c h  m a y  bo u s e d  f o r  e x t e n s i o n s  a n d  I m p r o v e m e n t s  o r  In  
p u r c h a s e  o f  b o n d s .  $ 5 , 0 0 0  b o n d s  h a v e  b e e n  c a n c e l e d .  T h e  c o u p o n  n o t e s  
a r e  c a l l a b l e  a s  a  w h o l e  a t  1 0 0  a n d  I n t e r e s t  o n  3 0  d a y s ’ n o t i c e .

Dividends.— P a i d  l j $ %  q u a r .  o n  p r e f .  t o  M a y  1 9 1 5 :  i n  A u g .  ’1 5  p a i d  *A %  
a n d  s a m e  r a t e  q u a r .  t o  a n d  i n c l .  N o v .  1 9 1 6 .  F e b .  1 9 1 7  d l v .  p a s s e d .  ( V .  1 0 4 ,  
p .  3 6 1 ) .  N o n e  s i n c e .  O n  o l d  Electric C o .  c o m .  6 %  a n n .  f r o m  A u g .  I  1 9 0 5  t o  
A u g .  1 1 9 1 0 ,  w h e n  r a t e  w a s  I n c r e a s e d  t o  7 %  a n d  s a m e  a m o u n t  p a i d  t o  
F e b .  1 9 1 1 .  O n  n e w  Traction C o .  c o m .  I n i t i a l  d l v . —  IH % — p a i d  1 n  M a y  
1 9 1 1 ;  s a m e  r a t e  a u a r .  t o  a n d  I n c l u d i n g  N o v .  1 9 1 4 .  N o n e  s in c e .  

E A R N I N G S . — F o r  1 2  m o n t h s  e n d i n g  J u n e  3 0  ( n o  l a t e r  p u b l i s h e d ) :  
y e a r —  Gross. Net (aft. Tax.) Interest. Sk., &c., Fds. Surplus.

1 9 1 9  ......................$ 1 ,0 2 5 ,6 0 1  $ 1 5 2 ,2 6 5  $ 1 7 7 ,1 3 9  ................ d e f . $ 2 4 .8 7 4
1 9 1 8  ...................... 7 8 1 ,5 5 1  2 4 1 ,0 2 9  1 7 0 ,4 2 7  ................  7 0 .6 0 2

R O A D . — O p e r a t e s  6 4 .1  m i l e s  o f  e q u i v a l e n t  s i n g l e  t r a c k .  H a s  1 1 8  c a r s
G a u g e  5  f e e t .  P o w e r  p l a n t  c a p a c i t y ,  3 , 2 0 0  k .  w .

O F F I C E R S . — P r e s . ,  G e o .  J .  B a l d w i n ,  N .  Y . ;  V . - P s . ,  C h a s . F . W . W e t t e r e r  
a n d  H a r r y  H .  H u n t :  T r e a s . ,  H e n r y  B .  S a w y e r :  C l e r k ,  G e o .  A .  P e i r c e :  M g r . ,  
H a r d y  G r o o m ,  J a c k s o n v i l l e ,  F l a . :  G e n .  M g r s . ,  S t o n e  &  W e b s t e r  M g t .  
A s s n . ,  B o s t o n . — V .  I l l ,  p .  2 1 4 0 :  V .  1 1 2 ,  p .  3 7 2 ,  9 3 2 :  V .  1 1 3 ,  p .  6 2 8 .

JAMESTOWN, N. Y.
JAMESTOWN STREET RAILWAY.—Trolley.
O R G A N I Z A T I O N . — I n c o r p o r a t e d  O c t .  1 8  1 8 8 3 .  Franchise r u n s  t i l l  1 9 8 2 .  
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturitu.

S t o c k  $ 2 5 0 ,0 0 0  ( p a r  $ 5 0 ) _____________  _________  $ 2 5 0 ,0 0 0
F i r s t  m o r t g a g e  $ 3 0 0 , 0 0 0  g o l d  1 1 8 9 3  6  g  J - J  3 0 0 , 0 0 0  J a n  2 1 9 2 3

( $ 1 . 0 0 0 ) ----------------------------- c * l l n t .  a t  G u a r a n t y  T r u s t  C o . .  N .  Y . .  T r u s t e e .
C u r r e n t  l i a b i l i t i e s  D e c .  3 1 1 9 2 1 _____ _________  2 , 0 8 8 , 0 3 2  ______________

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :
Year—  Gross. Net. Oth.Inc. Chgs.&Taxes. Balance.
1921 .............$417,540 $29,568 $97,165 $154,681 def.S27.948
1920 .............  401,699 68,616 37.229 154,681 def.109,294
1 9 1 9  ................... 3 1 3 , 8 0 4  3 4 , 6 3 0  2 8 , 7 9 4  1 3 1 ,6 7 9  d e f .  6 8 , 2 5 5

R O A D . — O w n s  2 6 . 5 4 5  m i l e s  o f  t r a c k ,  6 1  c a r s ,  2  s w e e p e r s .
O F F I C E R S . — P r e s . ,  A .  N .  B r o a d h e a d ;  S e c .  & T r e a s . ,  S .  B .  B r o a d -

b e a d ;  G e n .  M g r . ,  G .  E .  M a l t b y ,  a l l  o f  J a m e s t o w n .

C H A U T A U Q U A  T R A C T I O N  " c O — A  t r o l l e y  r o a d .  
O R G A N I Z A T I O N . —  I n c o r p o r a t e d  In  N e w  Y o r k  o n  M a r c h  7  1 9 0 3 .  

c o n t r o l l e d  b y  t h e  s a m e  I n t e r e s t s  a s  t h e  J a m e s t o w n  S t r e o t  R y .
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturilg.

S t o c k  $ 5 0 0 , 0 0 0  ( $ 1 0 0 ) _________ _______  _________  $ 5 0 0 ,0 0 0
F i r s t  m t g e ,  $ 6 0 0 , 0 0 0 ,  g o l d )  1 9 0 4  5  g  A - O  6 0 0 ,0 0 0  A’p r l f  1 1 9 3 4

( $ 1 , 0 0 0 ) ......................................... c f l n t  a t  T i t l e  G u a r .  &  T r .  C o . ,  N .  Y . ,  T r u s t e e
C u r r e n t  l i a b i l i t i e s  D e c .  3 1  1 9 2 1 _____  _________  7 6 6 ,0 9 5  ______________

Bonds.— N o  s i n k i n g  f u n d  a n d  a r e  n o t  s u b j e c t  t o  c a l l .  ’
E A R N I N G S . — F o r  y e a r  e n d i n g  D e c .  3 1 :
Year—  Gross. Net. Oth.Inc. Chas.&Tax. Deficit.

1921 ......... $188,932 def.$25,738 $23,189 $228,562(7) $83,004
1 9 2 0 - ............... 1 8 2 ,1 3 3  d e f .  1 5 .6 1 0  2 3 . 1 8 9  7 8 ,4 1 0  7 0 ,8 3 1

R O A D . — O p e r a t e s  2 6 .7 3  m i l e s  o f  t r a c k  f r o m  L a k e w o o d ,  w h e r e  c o n n e c 
t i o n  Is m a d e  w i t h  t h e  J a m e s t o w n  S t .  R y . ,  t o  M a y v I U o ,  t h e r e  c o n n e c t i n g  
w i t h  t h e  P e n n s y l v a n i a  R R „  a n d  t o  W e s t f i e l d ,  N .  Y . , c o n n e c t i n g  t h e r e  w i t h  
t h e  L a k e  S h o r e  <& M i c h .  S o .  a n d  t h e  N .  Y .  C h i c a g o  &  S t .  L o u i s  R y . ,  a n d  
f r o m  W e s t f i e l d  t o  B a r c e l o n a - o n - L a k e  E r i e .  S t a n d a r d  g a u g e :  8 0 - l b .  T  r a i l s  

O F F I C E R S . — P r e s . ,  A .  N .  B r o a d h e a d ;  V . - P . ,  W m .  B r o a d h e a d ;  T r e a s . ,
8 .  B .  B r o a d h e a d ;  S e c . .  W .  R .  R e y n o l d s :  M g r . ,  G e o .  E .  M a l t b y .

JERSEY CITY, N. J.
PUBLIC SERVICE CORPORATION.
S e e  s t a t e m e n t  a n d  m a p  u n d e r  ' ‘N o w a r k .  N .  J . "

I s

Outstanding. Maturitu.
$ 8 7 5 ,0 0 0  ...........................

1 , 0 0 0 ,0 0 0  ...........................
2 , 0 0 0 ,0 0 0  J u l y  1 1 9 4 3

JOHNSTOWN, PA.
J O H N S T O W N  T R A C T I O N  C O . — A  t r o l l e y  r o a d .
O R G A N I Z A T I O N . — I n c o r p .  I n  P e n n s y l v a n i a  o n  F e b .  2 4  1 9 1 0 .  W a s  

I n c o r p o r a t e d  o r i g i n a l l y  t o  t a k e  a  l e a s e  f o r  1 8  y e a r s  f r o m  J a n .  5  1 9 1 0  o f  t h e  
J o h n s t o w n  P a s s .  R y .  f r o m  t h e  A m e r i c a n  R y s .  ( P h i l a . ) .  I n  J a n .  1 9 1 4  t h o  
J o h n s t o w n  P a s s .  R y .  a n d  t h o  J o h n s t o w n  T r a c .  C o .  w e r e  m e r g e d  u n d e r  t h e  
t i t l e  o f  t h o  J o h n s t o w n  T r a c t i o n  C o . ,  t h o  A m e r i c a n  R y s .  C o .  h a v i n g  s o l d  i t s  
I n t e r e s t s .  Franchises p e r p e t u a l .

Fare Increase.— E f f e c t i v e  J u n o  1 1 9 2 0  c a s h  f a r e s  w e r e  i n c r e a s e d  f r o m  
6  t o  7  c e n t s ,  t l c k o t s  t o  b o  s o ld  a t  4  f o r  2 5  c o n t s .  V .  1 1 0 , p .  2 5 6 8 -  I n  M a r .  
1 9 2 1  t h o  P .  3 .  C o m m .  a u t h .  t h e  c o .  r a i s e  t i c k e t  f a r e s  t o  4  f o r  2 8  c e n t s  o r  
5  f o r  3 5  c o n t s ,  b u t  r e f u s e d  t o  p e r m i t  a n  I n c r e a s e  i n  c a s h  f a r e s  f r o m  7  c e n t s  
t o  8  c e n t s .  V .  1 1 2 ,  p .  1 3 9 9 .

S T O C K  A N D  B O N D S —  Date. Interest.
C o m m o n  $ 1 , 0 0 0 ,0 0 0  p a r  $ 5 0 - . _____  _
P f  $  1 .0 0 0 .0 0 0  7% c u m  ($  1 0 0 ) ............................................
F i r s t  &  r e f  M  $ 5 , 0 0 0 ,0 0 0  s  f l  1 9 1 3  5  g  J - J  ________________ _ „ _

( $ 5 0 0 .  $ 1 ,0 0 0 )  g o l d . . c * n t f / L o g a n  T r u s t  C o . ,  P h i l a d e l p h i a ,  T r u s t e e .  
J o h n s P a s s R y  c o n M , $ 8 0 0 .0 0 0 1  1 8 9 9  4  g  J - D  3 9 9 ,0 0 0  D e c  1 1 9 2 9

g ( $ l , 0 0 0 ) r e d  a n y  i n t  d a y  c * t f  ( I n t .  a t  G u a r a n t y  T r .  C o . ,  N .  Y . ,  T r u s t o e .  
J o h n s  P a s s  R y  r e f  M  $ 2 ,0 0 0 .- 1  1 9 0 1  4  g  J - D  1 . 6 0 1 ,0 0 0  D e c  1 1 9 3 1

0 0 0  g o ld  ( $ 1 ,0 0 0 ) ____c * n t f  ( I n t e r e s t  a t  J o h n s t o w n  T r u s t  C o . .  T r u s t o e .
Bonds.— O f  t h e  f i r s t  &  r o f .  m t g e .  $ 2 , 0 0 0 ,0 0 0  a r e  r e s e r v e d  t o  r e t i r e  J o h n s 

t o w n  P a s s .  R y .  4 s ;  t h e  r e m a i n d e r  ( $ 1 ,0 0 0 ,0 0 0 )  r e s e r v e d  f o r  f u t u r e  e x t e n 
s i o n s .  & c .  R e d .  a t  1 0 2  a n d  l n t .  Sinking fund o f  1 %  a n n u a l l y  b e g a n  O c t .  1 
1 9 1 7 .  O f  t h e  J o h n s t o w n  P a s s .  m t g e .  o f  1 9 0 1 .  e n t i r e  I s s u e  m a y  b o  c a l l e d  
a t  a n y  t i m e  a t  1 0 5  u p o n  s i x  w e e k s ’ n o t i c e .

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :
Gross. Net.aft.Tax. Bond ln t. Bal.,Surn.

1 9 2 1 ..................................................$ 1 , 2 5 3 ,7 7 7  $ 2 8 0 , 0 5 3  $ 1 8 8 ,6 0 0  $ 9 2 ,3 5 3
1 9 2 0    1 , 2 2 1 ,3 0 0  2 8 3 ,7 9 1  1 8 9 ,3 4 9  9 4 , 4 4 2

R O A D ,  & C . — O w n s  a n d  o p e r a t e s  u n d e r  p e r p e t u a l  c h a r t e r  a n d  f r a n c h i s e  
t h e  e n t i r e  s t r e e t  r a i l w a y  s y s t e m  o f  J o h n s t o w n ,  P a . ,  a n d  v i c i n i t y .  T o t a l  
t r a c k a g e ,  4 3  m i l e s .

O F F I C E R S . — P r e s . ,  E .  M .  d u  P o n t . — V .  1 1 2 ,  p .  1 3 9 9 ,  2 5 3 7 .

JOLIET, ILL.
J O L I E T  &  E A S T E R N  T R A C T I O N  C O .
Receivership.— I t  w a s  r e p o r t e d  I n  F e b .  1 9 2 2  t h a t  t h e  p r o p e r t y  w a s  i n  t h e  

h a n d s  o f  F .  C .  E c k m a n n ,  r e c e i v e r .  V .  1 1 4 ,  p .  7 3 8 .  '
O R G A N I Z A T I O N . — T h i s  c o m p a n y ,  I n c o r p .  I n  1 9 1 4  I n  I l l i n o i s ,  r e p r e 

s e n t s  t h e  r e o r g a n i z e d  p o r t i o n  o f  t h e  J o l i e t  &  S o u t h e r n  T r a c .  C o . ,  o p e r a t i n g  
b e t w e e n  J o l i e t  a n d  C h i c a g o  H e i g h t s .  T h i s  p r o p e r t y  w a s  a p p r a i s e d  b y  t h e  
I l l i n o i s  P .  U .  C o m m . ,  w h i c h  a u t h o r i z e d  s t o c k  t o  b o  I s s u e d  t o  t h e  a m o u n t  o f  
$ 2 6 9 , 0 0 0  a n d  a d d i t i o n a l  $ 3 1 , 0 0 0  f o r  c a s h  r e c e i v e d .  T h e r e  Is  o u t s t a n d i n g  
$ 3 0 0 , 0 0 0  c a p i t a l  s t o c k .  N o  b o n d s .

Application to Suspend.— I n  A p r i l  1 9 2 2  t h o  r e c o l v o r  w a s  a u t h o r i z e d  b y  t h o  
I l l i n o i s  C o m m e r c o  C o m m ,  t o  d i s c o n t i n u e  o p e r a t i o n s .  V .  1 1 4 ,  p .  1 6 5 1 . 
C o m p a r e  V .  1 1 4 ,  p .  7 3 8 .

E A R N I N G S . — F o r  y e a r  o n d i n g  D e c .  3 1  1 9 2 1 ,  g r o s s ,  $ 8 1 ,8 2 3 ;  n e t .  a f t e r  
t a x e s ,  d e f . ,  $ 3 , 3 8 2 .  I n  1 9 2 0 ,  g r o s s ,  $ 8 1 ,2 3 5 :  1 9 1 9 ,  g r o s s  $ 8 0 ,4 8 0 .

R O A D . — T o t a l  l e n g t h  o f  a l l  t r a c k .  2 5  m i l e s ,  e x t e n d i n g  f r o m  J o l i e t  t o  
C h i c a g o  H e i g h t s .  6 0 - l b .  T  r a i l ;  s t a n d a r d  g a u g e .

1 0 7  FJ I 1 3 8 5 - SV_ H 4  6ip  6 7 3 8 ’ ° ‘ E c k m a n n - J o l i e t . — V . 9 9 ,  p .  1 8 3 2 ;  V .

A U R O R A  P L A I N F I E L D  & J O L I E T  R R .
I h l s  Is  t h o  d i v i s i o n  o f  t h e  f o r m e r  J o l i e t  &  S o u t h e r n  T r a c t i o n ,  e x t e n d i n g  

f r o m  J o l i e t  t o  A u r o r a .  2 0  m i l e s ,  a n d  2  m i l e s  o f  t r a c k  In  J o l i e t ,  p u r c h a s e d  b y  
t h o  b o n d h o l d e r s ’ c o m m i t t e e  a t  f o r e c l o s u r e  s a l e  i n  F e b .  1 9 1 4 .  W a s  k n o w n  
a s  t h o  A u r o r a  P l a i n f i e l d  &  J o l i e t  Ry. u p  t o  O c t .  1 1 9 2 0 ,  w h e n  t h e  p r o p e r t y  
' vi l ?  P ^ h a - s e d  b y  t h e  p r e s e n t  c o .  V . I l l ,  p .  1 5 6 5 .  C a p i t a l  s t o c k ,  c o m . ,  
$ 2 6 6 ,.> 0 0 . p r o f . .  $ 2 6 6 ,0 0 0 .  1 s t  M t g e .  b o n d s ,  $ 2 2 5 ,0 0 0 .  T o t a l  r e v e n u e s  f o r  
t h e  y e a r  e n d e d  D e c .  3 1  1 9 2 1 ,  $ 1 4 8 ,4 0 4 ;  n e t .  a f t e r  t a x e s  &  d e p r c c . ,  $ 2 3 , 1 4 9 ;

1 9 2 0 ,  t o t a l  r e v e n u e s ,  $ 1 5 7 ,2 4 7 ;  n e t ,  a f t e r  t a x e s  &  d e p r e c . .  $ 3 7 ,0 0 4 .  
I f 0,1" t h e  d i v i s i o n  o f  t h e  o l d  J o l i e t  &  S o u t h e r n  T r a c .  C o . ,  e x t e n d i n g  f r o m  
J o l i e t  t o  C h i c a g o  H e i g h t s ,  s e e  J o l i e t  &  E a s t e r n  T r a c t i o n  C o .  a b o v e .  P r e s . ,  
F .  K .  S h r a d e r ,  C h i c a g o ;  G e n .  M g r . ,  R .  A .  M o o r o . — V . I l l ,  p .  1 5 6 5 .

B L O O M I N G T O N  P O N T I A C  &  J O L I E T  E L E C .  R Y . — A t r o l l o y  r o a d .  
I O R G A N I Z A T I O N  .— I n c o r p o r a t e d  in  1 9 0 3 .  P r i v a t e  r i g h t  o f  w a y  e x c e p t  
i n  c i t i e s ,  w h e r e  franchises r u n  5 0  y e a r s .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k  $ 2 , 5 0 0 ,0 0 0  ( $ 1 0 0 ) . . .......................................... $ 9 5 ,5 0 0  "
F lr5 ,  " i o rct ^ °  ®2r 5 0 0 . 0 0 0  gV  1 9 0 5  5  g  M - S  3 0 0 . 3 0 0  S e p T  1 * 1 9 3 5

( $ 1 0 J ,  $ 5 0 0  a n d  $ 1 , 0 0 0 ) . .  l i n t ,  a t  C o n t .  &  C o m m .  T r .  &  S .  B .  O . l c  T r  
l n t .  o n  b o n d s  I s  g u a r ,  f r o m  M a r .  1 1 9 1 6  b y  t h o  P u b .  S e r v .  C o .  o f  N o r ’. I l l  

*„ J S * & & C ",F o r  y o ? r  « “ d l n g  D e c .  3 1  1 9 1 6 ,  g r o s s .  5 2 5 .7 5 6 ;  n e t  ( a f t e r
o f  $ 1  6 9 8 ) 1 ,6 1o s s ’ 364." * 1 , 2 0 1 ’ *n  191 5 >  K1-083- $ 2 4 ,4 4 1 :  n e t .  ( a f t e r  t a x e s

O F F I C E R S — P r e s . ,  F r a n k  J .  B a k e r ;  V . - P . ,  O h a s .  A .  M u n r o e ;  S o c . -  
G -  S e x t o n ;  T r e a s .  J o h n  H .  G u l t c k .  a l l  o f  7 2  W .  A d a m s  S t . ,  C h i c a g o .  

H I .  O f f i c e  a t  P o n t i a c .  I I I . — V .  8 5 .  p .  1 0 0 4 :  V .  9 0 .  p .  2 3 5 :  V .  9 6 .  p .  6 5 1 .

KANSAS CITY, MO,
K A N S A S  C I T Y  R A I L W A Y S .
Receivership.— O n  S e p t .  9  1 9 2 0  J u d g e  S t o n o  i n  t h o  F e d o r a l  C o u r t  o f  A p 

p e a l s  a t  K a n s a s  C i t y ,  M o . ,  a p p o i n t e d  F r a n k  C .  N i l e s  t e m p o r a r y  r e c e i v e r  
t h e  c o .  o n  a p p l i c a t i o n  o f  t h e  K a n s a s  C i t y  R e f i n i n g  C o .  V . I l l ,  p .  

1 0 8 3 .  1 2 7 8 ,  1 4 7 2 .  1 5 6 b . O n  O c t .  2 6  1 9 2 0  J u d g e  S t o n o  o f  t h o  U .  S .  C i r c u i t  
C o u r t  o f  A p p e a l s  a p p o i n t e d  F r e d  W .  F l e m i n g  a n d  F r a n c i s  M .  W i l s o n  p e r 
m a n e n t  r e c e i v e r s  f o r  t h e  c o .  V .  1 1 1 .  p .  1 7 5 2 .

Receivers' Certificates.— I n  J a n .  1 9 2 1  J u d g e  S t o n o  a u t h o r i z e d  t h e  r e c e i v e r s  
t o  i s s u e  $ 3 5 0 ,0 0 0  7 %  r e c e i v e r s '  c e r t f s . ,  p r o c e e d s  t o  b e  a p p l i e d  t o  t h e  p a y 
m e n t  o f  c e r t a i n  t a x e s .  T h e  c e r t f s .  w e r e  m a d e  a  H o n  s u p e r i o r  t o  a l l  e x i s t i n g  
m o r t g a g e s  o r  c l a i m s .  Y .  1 1 2 ,  p .  6 2 .

O R G A N I Z A T I O N . — O r g a n i z e d  u n d e r  M i s s o u r i  l a w s  J u n e  6  1 9 1 4  a n d  
o n  J o b .  1 5  1 9 1 6  t o o k  o v e r  t h e  p r o p e r t i e s  o f  t h e  M e t r o p o l i t a n  S t r e o t  R y .  
K a n s a s  C i t y  E l e v a t e d  R y .  a n d  K a n s a s  C i t y  &  W e s t p o r t  B e l t  R y .  i n  a c 
c o r d a n c e  w i t h  t h e  p l a n  o f  r e o r g a n i z a t i o n  o f  t h e  K a n s a s  C i t y  R y .  &  L i g h t  
C o .  i n  V .  1 0 1 ,  p .  6 1 4 ,  6 8 9 .  1 6 2 8 .  O w n s  a n d  o p e r a t e s  e n t i r e  s t r e o t  r a i l 
w a y  s y s t e m  s e r v i n g  K a n s a s  C i t y  a n d  I n d e p e n d e n c e ,  M o . ,  K a n s a s  C i t y  a n d  
R o s e d a l e ,  K a n . ,  a n d  J a c k s o n  C o u n t y ,  M o . ;  p o p u l a t i o n  s e r v e d ,  o v e r  4 5 0  0 0 0  

franchise Ordinance, A c . — T h e  e x c l u s i v e  3 0 - y o a r  f r a n c h i s e  g r a n t e d  
b y  K a n s a s  C i t y  J u l y  7  1 9 1 4  f i x e d  t h e  c a p i t a l  v a l u e  o f  t h e  p r o p o r t y  In  
M i s s o u r i  a t  $ 2 5 , 6 4 8 ,8 0 6 ,  p l u s  c a p i t a l  a d d i t i o n s  a f t e r  J u n e  1 1 9 1 3 .  ( V a l 
u a t i o n  p l a c e d  o n  p r o p e r t i e s  i n  M i s s o u r i  a n d  K a n s a s  a s  o f  J u n o  3 0  1 9 2 0  
$ 3 6 , 3 5 2 ,9 7 1 .  O n  t h e  M i s s o u r i  c a p i t a l  v a l u e  t h e  c o m p a n y  r e c e i v e s  6 % ’ 
c u m u l a t i v e ,  a n y  b a l a n c e  o f  M is s o u r i  e a r n i n g s ,  a f t e r  t h e  a p p l i 
c a t i o n  o f  $ 6 , 1 4 8 ,8 0 7  o f  s u r p l u s  e a r n i n g s  t o  a d d i t i o n s  a n d  e x t e n s i o n s ,  t o  b a  
c r e d i t e d  t w o - t h i r d s  t o  t h e  c i t y  a n d  o n e - t h i r d  t o  t h o  c o m p a n y .  T h e  c i t y  
h a v i n g  n o  i n t e r e s t  In  K a n s a s  e a r n i n g s ,  t h e  i n c o m e  f r o m  o p e r a t i o n  o f  t h e  
K a n s a s  p r o p e r t y  b e l o n g s  e n t i r e l y  t o  t h o  c o m p a n y .  N o t  l e s s  t h a n  1 6 %  
o f  g r o s s  e a r n i n g s  m u s t  b o  a p p l i e d  t o  m a i n t . ,  r e n e w a l s ,  d e p r e c ’n ,  & c . .  a n d  
n o t  l e s s  t h a n  4 %  t o  d a m a g e  c l a i m s .  F a r e s  ( u n l e s s  r e d u c e d  a t  e x p e n s e  o f  
c i t y  s  s h a r e  o f  s u r p l u s  i n c o m e )  a r e  f i x e d  a t  5  c e n t s  f o r  a d u l t s  a n d  2  &  c o n t s  
f o r  c h i l d r e n  b e t w e e n  8  a n d  1 2  ( b u t  s e e  b e l o w ) .  T h e  c i t y  h a s  t h e  r i g h t  t o  
p u r c h a s e  t h e  p r o p e r t y  In  M is s o u r i  a t  o r  b e f o r e  t h o  e n d  o f  t h e  3 0 - y o a r  p e r i o d  
o n  t h e  b a s i s  o f  a f o r e s a i d  v a l u a t i o n  a n d  s u b s e q u e n t  a d d i t i o n s .  O p e r a t i o n  
o f  t h e  p r o p e r t i e s  t o  b e  u n d e r  t h e  s u p e r v i s i o n  o f  a  B o a r d  o f  C o n t r o l ,  c o n 
s i s t i n g  o f  P h i l i p  J .  K e a l y  f o r  t h e  H a l lw a y s  C o .  a n d  R o b e r t  P .  W o o d s  f o r  
t h o  c i t y .  C i t y  a l s o  n o m i n a t e s  5  o f  t h e  11  d i r e c t o r s .  S e e  f r a n c h i s e  o r d i n 
a n c e  i n  d e t a i l  I n  V . 9 9 .  p .  1 9 6 ,  a n d  a l s o  V . 9 9 .  p .  1 1 9 .

Freight Service.— O p e r a t e s  a n  e x p r e s s  a n d  f r e i g h t  s e r v i c e  b e t w e e n  K a n s a s  
C i t y  a n d  I n d e p e n d e n c e .  M o . ,  a n d  D o d s o n ,  M o .  S e e  a l s o  V . 1 0 7 , p .  9 0 5  

Rerouting of System Adopted.— V . 1 1 2 . p .  2 1 9 0  C o m p a r e  V .  I l l ,  p .  19 49 . 
Wage Increases;—V. 1 0 7 ,  p .  4 0 2 ,  1 8 3 7 ;  V . 1 0 9 ,  p .  1 4 6 1 ;  V . 1 1 0 ,  p .  2 2 9 2 .  
Service at Cost Plan Proposed.— S e e  V . 1 1 0 ,  p .  1 2 8 9 .
Valuation.— S e e  V .  1 1 2 , p .  6 5 2 .
Fares, A c .— O n  J u n e  2  1 9 1 8  w a s  a u t h .  b y  t h e  M o .  P .  S .  C o m m .  t o .  

I n c r e a s e  f a r o s  f r o m  5  c e n t s  t o  6 c e n t s ,  e f f e c t i v e  J u l y  1 5  1 9 1 8  f o r  o n e  y e a r -  
O n  S e p t .  7  1 9 1 8  C h i e f  J u s t i c e  B o n d  I n  t h e  M i s s o u r i  S u p r e m o  C o u r t  o v e r 
r u l e d  t h e  a c t i o n  o f  C i r c u i t  J u d g e  J o h n  G .  S l a t e  ( w h o  r e f u s e d  t o  p o r i n l t  t h e  
c o .  t o  f i l e  a  s u p e r s e d e a s  b o n d  i n  t h e  6- c e n t  f a r e  c a s e ,  t h u s  g i v i n g  t h e  c i t y  a  
5 - c e n t  f a r o , )  a n d  a u t h .  t h e  c o .  t o  c o n t i n u e  c h a r g i n g  a  6- c e n t  f a r e ,  p e n d i n g  
f i n a l  d e c i s i o n  b y  t h o  S t a t e  S u p r e m e  C o u r t .  V .  1 0 7 ,  p .  1 1 9 2 .  T h i s  d e c i s i o n  
w a s  h a n d e d  d o w n  o n  D e c .  3 1  1 9 1 8  a n d  u p h e l d  t h e  r u l i n g  o f  t h e  M o .  P .  8 . 
C o m m .  V .  1 0 8 ,  p .  1 7 1 .  T h e  c i t y  a p p e a l e d  t o  t h o  U .  S .  S u p r e m e  C o u r t ,  
b u t  o n  N o v .  1 0  1 9 1 9 ,  t h a t  c o u r t  u p h e l d  t h e  r u l i n g  o f  t h o  l o w e r  c o u r t .
V .  1 0 9 ,  p .  1 8 9 1 .  O n  J u l y  11 1 9 1 9  t h e  M o .  P .  S .  C o m m .  a u t h .  t h e  c o .  t o  
c o n t  n u e  t h o  6- c e n t  f a r e ,  p e n d i n g  I n v e s t i g a t i o n  b y  t h o  C o m m ,  o f  t h e  c o s .  
a p p l i c a t i o n  f o r  a u t h .  t o  c h a r g e  a  10- c o n t  f a r e  w i t h  t i c k e t s  a t  2 f o r  1 5  c e n t s .  
V . 1 0 9 ,  p .  2 7 0 .  O n  A u g .  2 0  1 9 1 9  t h e  c o .  w a s  a u t h .  b y  t h e  M o .  P .  S .  C o m m ,  
t o  I n c r e a s o  f a r e s  f r o m  6 t o  7  c e n t s .  O n  D o c .  14 1 9 1 9  t h e  M o .  P .  S .  C o m m ,  
a u t h .  t h o  c o .  t o  i n c r e a s e  f a r e s  f r o m  7  t o  8 c e n t s ,  t i c k e t s  t o  b o  s o l d  a t  2 f o r  
1 5  c e n t s  a n d  5  f o r  3 5  c e n t s .  S e e  a l s o  V .  I l l ,  p .  2 5 2 0 :  V . 1 1 3 ,  p .  2 0 8 0 .  
E f f e c t i v e  J a n .  2  1 9 2 0 ,  F e d e r a l  J u d g e  J o h n  C .  P o l l o c k  a u t h o r i z e d  a n  i n c r e a s e  
i n  f a r e s  i n  K a n s a s  C i t y ,  K a n . ,  f r o m  6 t o  8 c o n t s .  T I 10 o r d e r  r e s t r a i n s  
t h o  K a n s a s  P .  U .  C o m m i s s io n  f r o m  e n f o r c i n g  i t s  6- c o n t  f a r o  o r d e r  a n d  
e n j o i n s  i n t e r f e r e n c e  w i t h  t h o  c o l l e c t i o n  o f  8- c o n t  f a r e s .  V .  1 1 0 , p .  1 6 7  
T h e  K a n .  P .  U .  C o m m ,  h a s  a p p e a l e d  t o  t h o  U .  S .  S u p r e m o  C o u r t .  ’ 

I n  A p r i l  1 9 2 0  t h e  M o .  P . S .  C o m m ,  d e n i e d  t h o c o ’s .  a p p l i c a t i o n  f o r  a u t h .  
t o  i n c r e a s e  f a r e s  f r o m  5  t o  8 c e n t s  i n  I n d e p e n d e n c e .  A u t h .  t o  i n c r e a s e  
a r e s  t o  1 0  c e n t s  b e t w o e n  K a n s a s  C i t y  a n d  I n d e p e n d e n c e  w a s  g r a n t e d ,  

e f f e c t i v e  A p r i l  1 1 9 2 0 .  V .  1 1 0 ,  p .  1 5 2 6 .
J i t n e y  R e g u l a t i o n . — O n  M a r .  2 1  1 9 2 1  t h o  C i t y  C o u n c i l  p a s s e d  a n  o r d i 

n a n c e  p r o h i b i t i n g  t h o  o p e r a t i o n  o f  j i t n e y s  o n  s t r e e t s  w h e r e  e l e c t r i c  r a i l w a y s  
o p e r a t e .  V .  1 1 2 , p .  1 3 9 9 .  A n  o r d i n a n c e  b e c a m o  e f f e c t i v e  A u g .  1 2  1 9 2 1  
r e q u i r i n g  t h o  c o n s e n t  o f  a  m a j o r i t y  o f  p r o p o r t y  o w n o r s  o n  p r o p o s e d  J i t n e y  
r o u t e s  b e f o r e  s u c h  r o u t e s  a r e  e s t a b l i s h e d .  V .  1 1 3 ,  p .  8 4 8 .  -

Proposed Power Contract.— S e e  a n n u a l  r e p o r t  f o r  y e a r  e n d i n g  J u n o  3 0  1 9 2 0  
n  V .  I l l ,  p .  2 5 1 5 .

I n  D e c .  1 9 1 7  i s s u e d  5 1 , 0 0 0 ,0 0 0  6 %  2 - y e a r  c o l l ,  n o t e s  f o r  e x p e n d i t u r e s  
a l r e a d y  m a d e  o r  t o  b e  m a d e  f o r  I m p r o v e m e n t s ,  e x t e n s i o n s  & c .

I n  F e b .  1 9 1 8  t h e  M o .  P .  S .  C o m m .  a u t h .  t h e c o .  t o  i s s u e  $ 1 , 1 5 1 , 8 3 0 a d d i 
t i o n a l  c a p i t a l  s t o c k ,  r e p r e s e n t i n g  i m p r o v e m e n t s  m a d e  s i n c e  M a y  1 1 9 1 6 ,  
U p  t o  A p r i l  1 2  1 9 2 0  t h i s  h a d  n o t  b e e n  i s s u e d  

I n  J u l y  1 9 1 8  i s s u e d  $ 7 ,7 5 0 ,0 0 0  3 - y e a r  c o l l .  7 %  n o t e s  t o  r o t i r o  t h e  $ 6 ,
2 5 9 ,0 0 0  3 - y e a r  n o t e s  d u o  J u l y  1 1 9 1 8 ,  a n d  t o  p a y  I n  p a r t  f o r  i m p r o v e m e n t s ,  
e x t e n s i o n s ,  & c .  V . 1 0 7 ,  p .  1 8 1 .

O n  A u g .  2 7  1 9 1 9 ,  E a s t e r n  b a n k e r s  l o a n e d  t h e  c o .  $ 1 , 0 0 0 ,0 0 0  o n  t h e  
p e r s o n a l  e n d o r s e m e n t  o f  J .  O g d e n  A r m o u r .

T h e  $ 1 , 0 0 0 ,0 0 0  6 %  s e r .  " A ”  c o l l ,  n o t e s  d u o  D e c .  1 1 9 1 9  w e r e  n o t  p a i d  
w h e n  d u e ,  n o r  h a s  a n y  i n t .  b e e n  p a i d  o n  s a m e  s i n c e  J u n o  1 1 9 1 9 .  V . I l l ,  
p .  1 2 7 8 ,  1 7 5 2 .

T h o  $ 7 , 7 5 0 ,0 0 0  7 %  c o l l ,  n o t e s  d u o  M a y  1 5  1 9 2 1  w o r e  n o t  p a i d  a t  m a -  
u r i t y .  V .  1 1 2 . p .  2 0 8 3 .

Interest Payments.— T h e  J u l y  1 1 9 1 9  i n t .  o n  t h o  c o ’s .  1 s t  a n d  2 n d  m t g e .  
b o n d s  w a s  p a i d  A u g .  2 8  1 9 1 9 .  V .  1 0 9 ,  n .  9 8 2 .  C o m p a r e  V .  1 0 9 ,  p .  1 7 3 ,  
S u b s e q u e n t  i n t .  n o t  p a i d  w h e n  d u o .  T h e  i n t .  d u o  N o v .  1 5  1 9 1 9  o n  t h e  

c o . ’s  3 - y r .  7 %  n o t e s  h a v i n g  b e e n  d e f a u l t e d  a n d  In  v i e w  o f  t h o  f a c t  t h a t  
f u r t h e r  d e f a u l t s  w e r e  i m p e n d i n g ,  t h o  f o l l o w i n g  c o m m i t t e e  w a s  f o r m e d  t o  
p r o t e c t  t h o  i n t e r e s t s  o f  h o l d e r s  o f  all t h e  c o ’s .  b o n d s  a n d  n o t e s  a n d  h a s  
c a l l e d  f o r  d e p o s i t s .  V .  1 0 9 ,  p .  1 9 8 6 .

General Protective Committee.— C h a i r m a n ,  A r t h u r  R e y n o l d s ;  V lc o - O h a i r -  
m a n ,  n .  L .  S t u a r t ;  A l f r e d  L .  A i k e n ,  J o h n  E .  B l o u n t  J r . .  J .  F .  D o w n i n g ,  
F r e d e r i c k  n .  E c k e r ,  G e o .  J .  J o h n s o n ,  E .  V .  R .  T h a y e r ,  M e l v i n  A .  T r a y l o r :  
S e c y . ,  I l a r r y  B e n n e r ,  2 0 9  S o u t h  L a  S a l l e  S t . ,  C h i c a g o ,  111. V .  1 1 0 ,  p .  2 5 6 8 .

Depositories for 1st M . Bonds.— F i r s t  T r u s t  &  S a v s .  B k . ,  C h i c a g o ,  111.; 
C h a s e  N a t ’l  B a n k  N .  Y . ;  P e n n a .  C o .  f o r  I n s c e .  o f  L .  &  G r .  A n n u i t i e s ,  
P h i l a . ,  P a . ;  O l d  C o l o n y  T r u s t  C o . ,  B o s t o n ,  M a s s . ;  F i r s t  N a t ’l  B a n k ,  K a n s a s  
C i t y ,  M o .

Depositories for 3 -Yr. and 2-Yr. Coll. Notes.— C o n t i .  &  C o m m l .  T r u s t  
&  S a v .  B a n k ,  C h i c a g o ,  111.; C h a s o  N a t l .  B a n k ,  N .  Y . ;  P e n n a .  C o .  f o r  I n s c e .
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o f  L .  Sc G r .  A n n u i t i e s ,  P h i l a . ,  P a . ;  O l d  C o l o n y  T r u s t  C o . .  B o s t o n ,  M a s s . ;
N e w  E n g l a n d  N a t ' l  B a n k ,  K a n s a s  C i t y .  M o .

Depositories for 2 d  Mtge. Bonds.—M e r c h a n t s  L o a n  &  T r u s t  C o . ,  C h i c a g o .  
111.; N e w  Y o r k  T r u s t  C o . ,  N .  Y . ;  N a t i o n a l  S h a w i n u t  B a n k ,  B o s t o n ,  M a s s . ;  
C o r n m o r c o  T r u s t  C o . ,  K a n s a s  C i t y ,  M o .  V .  1 0 9 ,  p .  1 9 8 6 .  . _  _

Stockholders' Protective Committee.—C h a i r m a n  J a m e s  E .  G i b s o n ,  O .  D .  
P a r k e r ,  R o b t .  M .  G o o d l o t ,  H e n r y  F l o r s h o i m ,  E d w .  J .  C o r r i g a n .  V .  1 1 1 .
t) 2 2 2 8Validity of 1 s t  & 2 d  Mtge. Bonds Questioned.—See V .  1 1 2 ,  p .  6 5 2 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C a p i t a l  s t o c k ____________________ _______ A-O 800 t0Xt 800 t 0 X t ’
R e c e i v e r s '  c e r t i f  $ 3 5 0 ,0 0 0 1

1 s t 8. n tg o 0 g o l d S 10 ' 0 0 c * & r V c p t  1 9 1 5  5  g ' / - J  $ 1 5 , 9 1 7 ,4 0 0  J u l y  T 1 0 4 4
2 d  M  ( $ 4 .2 9 1 . b o b )  S e r ie s  A . ,  f 1 9 1 5  6  J - J  3 , 9 2 4 ,0 0 0  J u l y  7  1 9 4 4

d n  ($ 1  OOO 0 0 0 )  S e r i e s  B -  ( 1 9 1 5  5  J - J  1 , 0 0 0 ,0 0 0  J u l y  7  1 9 4 4
R e d e e m a b l e  a t  1 0 3  a n d  I n t . l N e w  Y o r k  T r u s t  C o . ,  N .  V . ,  t r i w t e e .

C o l l  g o ld  n o t e s  S e r  “ A ”  ( $ 1 0 0 , \  1 9 1 7  6  g  J ; D t i  ^ 1,000,000 Dec 1 1 9 1 9
$ 5 0 0  a n d  $ 1 , 0 0 0 ) ------- c* '  ‘

30,1
“ c1 9 1 8  7  g  M - N 1 5  7 ,7 5 0 .0 0 0  M a y  1 5  ’21

C o n t i n e n t a l  T r .  &  S .  B k . ,  C h i c a g o ,  t r u s t e e .  
B l r n e y  S a f e t y ”  E q u i p ,  t r .  1 1 9 2 0  6 B J - J  1 5  3 5 4 , 7 6 6  S e e  t o x t .

c c r t i f s .  T r u s t  N o .  5 ,  S e r - j F i d e l l t y  T r u s t  C o . ,  P h l l a . ,  P a . ,  t r u s t e e .

D e f e r r e d  i n j u r y  & * d a m !g e  c t f s _  1 9 1 5  S e e  t t a r t  .T u lv  1 5  1 9 2 0
M t g e d  n o t e s  o n  p u r c h  d  p r o p . .  1 9 1 8  5  &  b %  2 5 ,* .5 O ^ J u l y l o 9 2 0

Stock.— T h e  c a p i t a l  s t o c k ,  f u l l y  p a i d  u p .  i s  i n  t h e  n o m i n a l  s u m  o f  $ 1 0 0 ,0 0 0  
a n d  I s  r e p r e s e n t e d  b y  6 2 ,7 1 6 .7  p r e f e r r e d  a n d  6 3 , b 2 0 . 5  c o m m o n  p a r t s  o f  n o  
p a r  v a l u e .  T r u s t e e s  f o r  t h e  s t o c k  a r e  R o b e r t  J .  D u n h a m ,  C h a r l e s  W .  
A r m o u r  a n d  C h a r l e s  N .  B l a c k .  I t  i s  p r o v i d e d  t h a t  w h e n e v e r  a  c o r p o r a t i o n  
c a n  b e  l a w f u l l y  f o r m e d  w i t h  p r e f .  a n d  c o m .  s h a r e s  o f  n o  s p e c i f i e d  p a r  v a l u e ,  
w i t h  a u t h o r i t y  t o  t a k e  o v e r  t h e  s t o c k  o f  a n o t h e r  c o r p o r a t i o n  a s  I t s  a s s e t s  
t h e  t r u s t e e s  s h a l l  c a u s e  o n e  t o  b o  o r g a n i z e d  a n d  s h a l l  t u r n  o v e r  t o  i t  t h e  s t o c k  
I n  t h e i r  c u s t o d y ,  t h o  b e n e f i c i a l  c e r t i f i c a t e s  t o  b e  c a n c e l e d  a n d  r e p l a c e d  b y  
p r e f .  a n d  c o m .  s h a r e s .

Notes__ T h o  3 - y e a r  n o t e s  a r e  s e c u r e d  b y  $ 1 0 ,6 5 1 ,0 0 0  1 s t  M .  b o n d s ,  o f
w h i c h  $ 8 , 0 7 6 ,0 0 0  w e r e  o r i g i n a l l y  I s s u e d  a s  5 %  b o n d s ,  b u t  u p o n  w h i c h  t h e  
c o  n a v s  a n  a d d i t i o n a l  1 % ;  t h e  r e m a i n i n g  $ 2 , 5 7 5 ,0 0 0  w e r e  i s s u e d  a s  6 s .  
T h o  f o r m e r  a r o  p l e d g e d  a t  7 5 %  a n d  t h e  l a t t e r  a t  8 2 % .  A d d i t i o n a l  n o t e s  
m a y  b e  i s s u e d  o n l y  u p o n  p l e d g e  o f  a d d i t i o n a l  1 s t  M .  6 % s  i n  t h e s e  r a t i o s ,  
o r  a t  t h o  c o . ' s  o p t i o n ,  u p o n  p l e d g e  o f  1 s t  M .  5 s  a t  7 0 % .  R e d .  a l l  o r  in  
p a r t  upon 30  d a y s 'n o t i c e . a t  1 0 0  &  i n t .  T a x  r e f u n d  i n  P e n n .  T h e  2 - y e a r  c o ll  notes o u t s t a n d i n g  a r e  s e c u r e d  b y  $ 1 , 2 1 9 ,6 0 0  6 %  1 s t  M .  b o n d s .  R e d . ,  a l l  o .  
p a r t  u p o n  3 0  d a y s '  n o t i c e  a t  1 0 0  &  i n t .  I n t .  o n  b o t h  p a y a b l e  i n  N .  Y .  o r  
C h i c a g o  w i t h o u t  d e d u c t i o n  o f  n o r m a l  F e d e r a l  i n c o m e  t a x  o f  2 % .  V .  1 0 5 r  
p .  2 5 4 3 ;  V .  1 0 7 ,  p .  1 8 1 .

First Mortgage Bonds.— O f  t h e  1 s t  M .  b o n d s  o u t s t a n d i n g ,  $ 1 0 ,1 5 0 ,2 0 0  
w e r e  i s s u e d  u n d e r  p l a n  i n  r e t i r e m e n t  o f  s e c u r i t i e s  o f  p r e d e c e s s o r  c o s . ,  a n d  
$ 5  7 6 7  2 0 0  t o  p r o v i d e  f o r  r e c e i v e r ’s  c e r t f s . ,  c a s h  r e q u i r e m e n t s  o f  r e o r g a n i 
s a t i o n  '  f o r  r e t i r e m e n t  o f  t h o  c o m p a n y ’s  3 - y o a r  n o t e s  a n d  f o r  I m p r o v e m e n t s ,  
$ 8  0 7 6 ’ 0 0 0  1 s t  M .  5 %  b o n d s  ( u p o n  w h i c h  t h e  c o .  c o v e n a n t s  t o  p a y  a n  a d d i 
t i o n a l  1 %  p e r  a n n u m )  a n d  $ 2 , 5 7 5 ,0 0 0  1 s t  M .  6 %  b o n d s  a r o  p l e d g e d  a s  
B o c u r i t y  f o r  t h e  3 - y e a r  n o t e s  a n d  $ 1 , 2 1 9 ,6 0 0  1 s t  M .  6 %  b o n d s  f o r  t h o  2 - y o a r  
n o t o s  $ 5 5 ,0 0 0  a r o  i n  t r e a s u r y .  A d d i t i o n a l  b o n d s  m a y  b e  l s s u o d  f o r  n e w  
c o n s t r u e ,  a d d ’n s ,  e x t . ,  & c .  ( I n  M i s s o u r i  o n l y  o n  c e r t i f i c a t e  o f  B o a r d  o f  
C o n t r o l )  i n  t h o  r a t i o  o f  $ 1 , 0 0 0  o f  b o n d s  f o r  e a c h  $ 1 , 1 0 0  o x p o n d e d .  D e 
n o m i n a t i o n s -  c *  $ 1 , 0 0 0 ,  $ 5 0 0 ,  $ 1 0 0 ;  r * .  $ 1 ,0 0 0  $ 5 , 0 0 0  a n d  $ 1 0 , 0 0 0 .  I n t e r e s t  
p a y a b l e  i n  N o w  Y o r k ,  C h i c a g o  o r  K a n s a s  C i t y .  C a l l a b l e  a s  a  w h o l e  o r  
I n  p a r t  a t  1 0 3  a n d  i n t .  o n  a n y  i n t .  d a t e  o n  6 0  d a y s  n o t i c e .  T r u s t e e .  C o n t .  Sc 
C o m m .  T r u s t  &  S a v i n g s  B a n k .  C h i c a g o  800 V  1 0 2 ,  p .  2 2 5 4 .

Second Mortgage Bonds.—A  s i n k i n g  f u n d  o f  $ 1 0 5 ,8 2 0  p e r  a n n u m ,  w h ic h  
b e g a n  J a n .  1 1 9 1 6 ,  Is  e x p o c t e d  t o  r e t i r e  i s s u e  b y  m a t u r i t y .  $ 3 6 6 ,4 0 0  in  
s ln T tln g  f u n d  a n d  $ 6 0 0  i n  t r e a s u r y  ( n o t  i n c l u d e d  i n  a m o u n t  r e p o r t e d  o u t 
s t a n d i n g )  a s  o f  J u n e  3 0  1 9 2 0 .

Eauip. Trust Certifs.—S c r i e s  " A ”  m a t u r e  $ 2 8 ,0 0 0  J a n .  1 5  1 9 2 2 ,  $ 2 9 ,0 0 0  
J u l y  1 5  1 9 2 2  a n d  $ 2 8 ,0 0 0  D e c .  1 5  1 9 2 2 .  R e d .  a t  1 0 0  Sc d i v s .  o n  a n y  I n t .  
d a t e  o n  1 0  d a y s '  n o t i c o .  A r o  s e c u r e d  b y  a s s i g n m e n t s  o f  l e a s e s  c o v e r i n g  
4 0  B i r n e y  O n e - M a n  s a f e t y  c a r s ,  f o r  w h i c h  p u r p o s e  m o n e y  n o t e s  a g g r e g a t i n g  
$ 1 8 7 ,0 8 2  o f  t h o  K a n s a s  C i t y  l t y s .  C o . ,  t o  w h i c h  t h e s e  c a r s  a r o  l e a s e d ,  h a v o  
b e o n  d e p o i s t e d .  T h i s  i s s u e  o f  c o r t i f s .  r e p r e s e n t s  a b o u t  5 0 %  o f  t h o  s e l l i n g  
p r i c o s  o r  t h o s o  c a r s .  V .  1 1 0 .  p .  4 6 5 .

Deferred Injury and Damage Certificates.—Issued a t  p a r  i n  e x c h a n g e  f o r  
all a p p r o v e d  c l a i m s  I n f e r io r  t o  o ld  b o n d s  b u t  s u p e r i o r  t o  t h e  s t o c k ,  fo r  
w h i c h  n o  o t h e r  p r o v i s i o n  w a s  m a d e  i n  p l a n .  C a l l a b l e  a t  p a r .  B e a r  6 %  
I n t o r e s t ,  c u m u l a t i v e ,  p a y a b l e  o n l y  o u t  o f  n e t  e a r n i n g s .  N o t  a  l i e n  o n  p h y s i 
c a l  p r o p e r t y ,  b u t  s t a t u s ,  a s  a g a i n s t  o w n e r s  o f  t h e  s t o c k .  Is s u b s t a n t i a l l y  
■ im ll a r  t o  t h a t  o f  a  p r e f e r r e d  s t o c k .

Dividends.— A n  I n i t i a l  d i v i d e n d  o f  $ 2  5 0  o n  t h e  p r e f .  b e n e f i c i a l  c e r t i f i c a t e s  
w a s  p a i d  O c t .  1 1 9 1 6 .  I n  1 9 1 7 ,  A p r i l ,  $ 2  5 0 ;  O c t . ,  $ 2  5 0 .  A p r i l  1 9 1 8  
d i v i d e n d  o m i t t e d .  V .  1 0 6 ,  p .  1 5 7 7 .  N o n e  s i n c e .

R E P O R T . — F o r  y e a r  e n d i n g  J u n o  3 0  1 9 2 0  i n  V .  I l l ,  p .  2 5 1 5 -  „
Years ending June 3 0 — ■ 1 9 2 0 .   ̂ 1 9 1 9 .  1 9 1 8 .

R e v e n u e  p a s s e n g o r s  c a r r i e d ------------------ 1 2 2 ,3 1 9 ,2 2 1  1 0 9 .2 7 3 ,3 1 6  1 3 1 ,1 9 1 .4 9 7
T r a n s f e r  p a s s e n g e r s .......................................-  § 7 .8 1 0 ,7 0 4  5 1 . 8 1 6 .9 4 0  6 5 .8 4 8 ,1 7 1
T o t a s  o p e r a t i n g  r e v e n u e __________________$ 9 , 0 3 7 ,1 7 0  $ 6 , 6 4 9 ,9 9 6  $ 7 , 0 0 0 ,9 / 7
N e t  o p e r a t i n g  r e v o n u o ---------------------------  $ ^ 0 , 4 6 .  d e f . $ 8 .9 8 0  1 ,6 3 5 ,7 6 3
N e t ,  a l t e r  t a x e s __________________________  $ 3 5 7 ,4 8 7  d o f . $ 5 2 4 ,4 4 0  $ 1 ,1 1 8 ,6 3 8
I n t .  o n  J o i n t  n o t  o p e r .  d e f i c i t ----------------  2 4  1 3 .3 8 8  1 3 ,3 8 8
M is c e l l a n e o u s  I n c o m e -----------------------------  3 4 , 3 7 7  3 2 ,5 1 1  2 9 .5 9 6

G r o s s  I n c o m  >...............
C i t y ' s  s h a r e -----------------

Company's Income—

M is c e l l a n e o u s

Deductions -
I n  c a s h )  ------------

O t h e r  d e d u c t i o n s .

$ 3 9 1 ,8 3 8 d f .$ 5 0 5 , 3 1 7 $ 1 ,1 4 8 ,2 3 4

$ 3 9 1 ,8 3 8 d f . $ 5 0 5 .3 1 7 $ 1 ,1 4 8  2 3 4

$ 4 5 9 ,5 8 8 d f .  $ 3 2 4 ,2 .3 8 $ 1 , 0 0 3 ,1 3 9
d f .7 2 . 4 6 2 d f .  1 9 8 ,4 8 9 1 2 7 ,7 4 3

4 , 7 1 0 1 7 ,4 1 1 1 7 ,3 5 2

$ 3 9 1 ,8 3 8 d f . $ 5 0 5 ,3 1 7 $ 1 , 1 4 8 ,2 3 4
$ 1 , 8 6 3 ,8 2 2 $ 1 ,7 0 9 ,5 4 7 $ 1 ,4 9 7 ,1 5 6

2 , 4 2 2 1 ,0 0 9 5 ,0 2 8
1 6 7 ,0 5 5 1 7 5 ,2 4 3 8 5 .0 7 1

N o t  i n c o m o .....................  - - - - - - - d f . $ l , 6 4 1  4 6 3 .  d f  $ 2 3 9 1 ,1 1 5  d f .$ 4 3 9 ,0 1 0
T h o  t o t a l  p r o f i t  a n d  l o s s  deficit; J u n e  3 0  1 9 2 0 ,  a f t e r  c e r t a i n  d e d u c t i o n s ,  

w a s  $ 6 ,6 3 1 ,9 9 0 .
PRO PERTY.— Over 3 1 1 .8 9 1  miles of single-track equivalent, about 7 5 %  

paved: remainder on bridges or private right-of-way; 2 power liousos, com
bined capacity 6 0 .0 0 0  k .  w ., and 1 3  sub-stations; 7 5 5  motor cars and trail
e r s  in addition to work cars.

D I R E C T O R S  A N D  O F F I C E R S . — R e p r e s e n t i n g  t h o  c o m p a n y :  C h a s .  
W .  A r m o u r  ( P r e s . ) ;  G c o r g o  S .  H o v e y ,  J o h n  G .  F o r r e s t ,  H e r m a n  P .  l l a r b i s o n  
E d w a r d  P  M o r i a r t y .  a n d  P .  W .  G o e b e l ,  a l l  o f  K a n s a s  C i t y .  M o .  R e p r e 
s e n t i n g  t h o  c i t y :  W i l l i a m  T .  K e m p e r ,  F r a n k  C .  N i l e s ,  D a v i s  M .  P i n k e r t o n ,  
J o h n  W  W a g n e r  a m i  J o h n  H .  W i l e s ,  a l l  o f  K a n s a s  C i t y ,  M o .  J .  A .  H a r d e r  
I s  S e c .  Sc T r o a s .  a n d  F r e d  G .  B u f f o ,  G e n .  M g r . — V .  1 0 9 ,  p .  1 4 6 1 ,  1 8 9 1 ,  1 9 8 6 ,  
2 1 7 2  2 3 5 7  2 2 6 0 ;  V .  1 1 0 .  P .  7 8 ,  1 6 7 ,  4 6 5 , 7 6 4 ,  1 2 8 9 ,  1 5 2 6 ,  2 2 9 2 ,  2 5 6 8 ;  V .  I l l ,  
p .  7 4  1 0 8 3 ,  1 2 7 8 ,  1 4 7 2 ,  1 5 6 6 .  1 7 5 2 ,  1 9 4 9 ,  2 2 2 8 .  2 3 2 4 ,  2 5 1 5 ,  2 5 2 0 ;  V .  1 1 2 ,  
p .  6 2 .  6 5 2 ,  1 3 9 9 ,  2 0 8 3 ,  2 1 9 0 ;  V .  1 1 3 ,  p .  8 4 8 ,  1 4 7 1 ,  2 0 8 0 .  2 8 1 9 .

K A N S A S  C I T Y  P O W E R  S E C U R I T I E S  C O R P .
O R G A N I Z A T I O N . — I n c o r p .  i n  I l l i n o i s  o n  M a r .  8  1 9 2 1 .  O w n s  $ 5 . 

0 0 0 ,0 0 0  p a r  v a lu e  o f  t h o  c o m m o n  s t o c k  o f  t h e  K a n s a s  C i t y  P o w e r  &  L i g h t  
C o . — s e o  t h a t  c o m p a n y  b o lo w .

C A P I T A L  S T O C K . — A u t h . ,  5 0 . 0 0 0  s h a r e s  c o m m o n  a n d  5 0 .0 0 0  s h a r e 8 
p r o f ,  ( n o  p a r  v a l u o ) .  O u t s t a n d i n g ,  3 8 , 1 7 9  c o m .  s h a r e s  a n d  3 7 ,6 3 7  p r e f  
s h a r e s .  T h e  p r e f .  s h a r e s  c a r r y  a  p r o f e r o n c o  o f  $ 5  p e r  s h a r e  p e r  a n n u m  
c u m . ,  p a y a b l e  q u n r .  a n d  i n  c a s e  o r  d i s s o l u t i o n  o r  l i q u i d a t i o n  o f  t h e  c o m p a n y ,  
t o  t h e  e x t e n t  o f  $ 1 0 0  p o r  s h a r e  a n d  a l l  u n p a i d ,  a c c r u e d  a n d  a c c r u i n g  d i v i 
d e n d s  t h e r e o n .

O F F I C E R S . — P r e s . ,  J o s e p h  F .  P o r t e r  V . - P r o s . ,  I I .  J .  D u n h a m ;  S e c .  &  
T r e a s . , C h e s t e r  C .  S m i t h . — V .  I l  l ,  p .  1 7 6 5 .

K A N S A S  C I T Y  P O W E R  &  L I G H T  C O .
O R G A N I Z A T I O N . — I n c o r p .  i n  M o .  J u n o  2 7  1 9 1 9 ,  a n d  p e r m i t t e d  t o  

d o  b u s i n e s s  a s  a  f o r e i g n  c o r p o r a t i o n  u n d e r  t h o  l a w s  o f  K a n s a s ,  N o v .  11 
1 9 1 9 .  T h e  c o .  u n d e r  a  r e o r g a n i z a t i o n ,  t o o k  o v e r  o n  S e p t .  3 0  1 9 1 9 ,  a l l  o f  
t h e  p r o p e r t i e s  o f  t h o  K a n s a s  C i t y  L i g h t  &  P o w e r  C o .  ( s e o  t h i s  s e c t i o n  o f

N o v .  1 5  1 9 1 9 )  a n d  t h e  S t a n d a r d  E l e c .  L t .  C o .  E l e c t r i c  l i g h t i n g  a n d  p o w e r  
franchises i n  M o .  a r e  p e r p e t u a l  a n d  i n  K a n .  a r e  p e r p e t u a l  o u t s i d e  o f  t h e  c i t y  
o f  R o s e d a l e ,  w h e r e  f r a n c h i s e s  a r e  l i m i t e d  t o  2 0  y e a r s .  S t e a m  h e a t i n g  
f r a n c h i s e s  i n  M o .  r u n  f o r  a  p e r i o d  o f  3 0  y e a r s  f r o m  1 9 0 5 .  T h e  c o .  o w n s  t h e  
e n t i r e  c a p i t a l  s t o c k  o f  t h o  E d i s o n  E l .  L t .  C o . ,  t h e  S t a n d a r d  E l e c .  L i g h t  
C o . ,  C o n s o l i d a t e d  E l e c .  L t .  &  P o w .  C o . ,  t h e  E l e c t r i c a l  W i r e  S u b w a y  C o . ,  
K a n s a s  C i t y  H e a t i n g  C o . ,  K a n s a s  C i t y  T r a n s m i s s i o n  C o . ,  K a n s a s  C i t y  
L i g h t  &  P o w e r  C o . ,  K a n s a s  C i t y  E l e c .  R y .  C o . ,  K a n s a s  C i t y  E l e c .  L t .  C o . ,  
t h o  S o u t h w e s t  C i t i e s  I n v e s t m e n t  C o . ,  a n d  t h e  E l e c t r i c  T r u c k  C o .  C o n t r o l s  
t h o  e l e c t r i c  l i g h t i n g  a n d  p o w e r  b u s in e s s  i n  K a n s a s  C i t y ,  M o . ,  a n d  f u r n i s h e s  
e l e c t r i c a l  e n e r g y  in  W y a n d o t t e  a n d  J o h n s o n  C o u n t i e s ,  K a n . ,  a n d  J a c k s o n  
P l a t t o  a n d  C l a y  c o u n t i e s ,  M o . , a n d  f u r n i s h e s  s t e a m  h e a t  t o  K a n s a s  C i t y , M o .

Valuation.— S e e  V .  i l l .  p .  2 5 2 6 .  ,
I n  D e c .  1 9 2 1  i s s u e d  $ 2 , 0 0 0 ,0 0 0  1 s t .  &  r e f .  m t g e .  s e r .  b o n d s  t o

r e i m b u r s e  t h o  c o .  p a r t i a l l y  f o r  e x p e n d i t u r e s  m a d e  s i n c e  D e c .  1 1 9 2 0  f o r  
e x t e n s i o n s  a n d  i m p r o v e m e n t s .  V .  1 1 3 ,  p .  2 5 0 9 .

S T O C K  A N D  B O N D S . —  Date. Interest. Outstanding. Maturity. 
C o m m o n  s t o c k  ( s e e  t e x t )
1 s t  p r e f  s t o c k  $ 2 5 ,0 0 0 ,0 0 0  c u m . _____ 8 %  4 , 0 0 0 .0 0 0  M o n t h l y
1 s t  Sc r e f  m t g e ,  S e r  “ A ”  ( s e e /  1 9 2 0  8  g J - D l  1 0 ,0 0 0 .0 0 0  D e c  1 1 9 4 0

t o x t )  g _____________ c * & r * t f - l l n t .  p a y a b l e  i n  N .  Y .  o r  C h i c a g o
S e r i e s  “ B ” ___ ___________________  1 9 2 0  6 %  s e e  t e x t  D e c  1 1 9 4 5
S o r ie s  " C ” ................................................. 1 9 2 1 - - - 7 ) < S  g  M - N  2 , 0 0 0 ,0 0 0  N o v  1 1 9 4 6
K a n  C i t y  Light & Power Col 1 9 1 5  5  J - J  2 .8 4 7 ,0 0 0  J u l y  7  1 9 4 4

1 s t  m t g e  r e d  a t  1 0 3  a n d  i n t . \ C o n t .  &  C o m m .  T r .  &  S .  B k . ,  C h i c . ,  t r u s t e e .  
Kan City Lt & Pow Co 2 d  m t g e /  1 9 1 5  6  J - J  1 ,5 2 8 ,5 0 0  J u l y  7  1 9 4 4

$ 1 , 9 1 7 ,3 0 0  r e d  a t  p a r  &  i n t . ( C e n t r a l  T r u s t  C o . ,  N e w  Y o r k ,  t r u s t e e .
N o t e s  p a y a b l o  D o c .  3 1  1 9 2 1 . . _____ ___________ 4 , 5 9 0 ,1 7 2  ----------------

Stock.— A u t h .  c o m .  s t o c k ,  $ 2 0 ,0 0 0 ,0 0 0  ( p a r  $ 1 0 0 ) ;  $ 1 0 , 0 0 0 ,0 0 0  f u l l y  p a i d ,  
o f  w h i c h  $ 5 , 0 0 0 ,0 0 0  i n  t r e a s u r y  s t o c k  a n d  $ 5 ,0 0 0 ,0 0 0  i s  o w n e d  b y  t h e  
K a n s a s  C i t y  P o w e r  S e c u r i t i e s  C o r p . ,  w h i c h  s e e  a b o v e .

Bonds.— T h o  1 s t  &  r e f .  b o n d s  a r e  i s s u a b l e  i n  s e r i e s  u n d e r  c e r t a i n  r e s t r i c 
t i o n s  f o r  8 0 %  o r  t h e  c o s t  o f  p e r m a n e n t  I m p t s . ,  & c . A n  a n n u a l  m a i n t e n a n c e  
a n d  d e p r e c i a t i o n  f u n d  o f  1 2  Mi %  o f  g r o s s  e a r n i n g s  is  p r o v i d e d  f o r .  A n  a n n u a l  
i m p r o v e m e n t  f u n d  o f  1 %  o f  t h e  a m o u n t  o f  t h i s  i s s u e  o u t s t a n d i n g  b e g i n n i n g  
A p r .  1 1 9 2 7  i s  a l s o  p r o v i d e d  f o r ,  t h i s  f u n d  t o  b e  a p p l i e d  t o  p e r m a n e n t  i m p t s . , 
a d d i t i o n s ,  Sic., o r  t o  t h e  r e t i r e m e n t  o f  o u t s t a n d i n g  b o n d s  o f  t h i s  i s s u e .  
S e r i e s  “ A ”  a r o  i s s u e d  i n  t h e  f o l l o w in g  d e n o m s .  c * $ 1 0 0 .  $ 5 0 0  &  S I , 0 0 0 ;  
r  $ 1 ,0 0 0 ,  $ 5 , 0 0 0 .  $ 1 0 ,0 0 0  &  $ 2 5 ,0 0 0 ;  r e d .  a l l  o r  i n  p a r t  o n  a n y  i n t .  d a t e  o n  
6 0  d a y s ’ n o t i c e  o n  o r  b e f o r e  D o c .  1 1 9 2 5 ,  a t  1 0 7 ) $  a n d  i n t . ;  t h e r e a f t e r  t o  a n d  
i n c l .  D e c .  1 1 9 3 0  a t  1 0 5  a n d  i n t . ;  t h e r e a f t e r  t o  a n d  l n c l .  D e c .  1 1 9 3 5 ,  a t  
1 0 2 ) 4  a n d  i n t . ;  a n d  t h e r e a f t e r  t o  m a t u r i t y  a t  10 1  a n d  i n t .  P e n n a .  4  m i l l s  
t a x  r e f u n d e d .  V .  I l l ,  p .  2 5 2 6 .  $ 4 ,9 7 7 ,3 0 0  1 s t  &  r e f .  6 %  b o n d s  s e r .  ‘ ‘B
h a v o  b e e n  i s s u e d  a n d  a r e  r e s e r v e d  f o r  t h o  p a y m e n t  o r  r e d e m p t i o n  o f  t h e  
$ 3 , 0 6 0 ,0 0 0  1 s t  M t g e .  a n d  $ 1 ,9 1 7 ,3 0 0  2 d  m t g e .  b o n d s  ( l n c l .  $ 2 7 4 ,2 0 0  h o ld  
i n  s i n k ,  f u n d )  o f  t h o  K a n s a s  C i t y  L i g h t  &  P o w e r  C o .  V .  1 1 1 ,  p .  2 5 2 6 .  S e r ie s  
” C ”  7 ) 4 %  b o n d s  a r o  s i m i l a r  i n  d e n o m . ,  t a x  f e a t u r e s ,  & c . ,  t o  t h o  s e r .  “ A ”  
6 s ,  b u t  a r e  r e d .  a i l  o r  i n  p a r t  o n  a n y  i n t .  d a t e  o n  6 0  d a y s '  n o t i c e  o n  o r  b e f o r e  
N o v .  1 1 9 2 6 ,  a t  1 0 7 ) 4  a n d  i n t . ;  t h e r e a f t e r  a n d  o n  o r  b e f o r e  N o v .  1 1 9 2 6 ,  
a t  1 0 7 ) 4  a n d  i n t . ;  t h e r e a f t e r  a n d  o n  o r  b e f o r e  N o v .  1 1 9 3 6  a t  1 0 5  a n d  i n t . ,  
a n d  t h e r e a f t e r  u n t i l  m a t u r i t y  a t  1 0 2 ) 4  a n d  i n t .  V .  1 1 3 ,  p .  2 5 0 9 .

$ 4 , 6 1 7 ,0 0 0  K a n s a s  C i t y  Light & Power Co. 1 s t  M .  b o n d s  n o t  r e p o r t e d  a s  
o u t s t a n d i n g  a r o  p l e d g e d  u n d e r  t h o  K a n s a s  C i t y  P o w e r  &  L i g h t  1 s t  &  r e f .  
8 %  b o n d s .  T h e s e  b o n d s  b e a r  i n t e r e s t  a t  6 % .  A d d i t i o n a l  1 s t  M .  b o n d s  
m a y  b o  i s s u e d  b u t  m u s t  b e  s o  p l e d g e d  o n  a  f i x e d  b a s i s .  R e d .  a t  1 0 3  a n d  
I n t e r e s t .  A  s i n k i n g  f u n d  o n  t h o  2 d  M t g e .  b o n d s  o f  $ 3 8 ,3 4 6  p e r  a n n u m  f r o m  
n e t  e a r n i n g s  o t h e r w i s e  a v a i l a b l e  f o r  d i v s . ,  w h i c h  b e g a n  J a n .  l  1 9 1 6 ,  i s  e x 
p e c t e d  t o  r e t i r e  I s s u e  b y  m a t u r i t y .  $ 3 0 1 , 6 0 0  I n  s i n k i n g  f u n d .

Dividends.— O n  1 s t  p r e f .  a r e  p a i d  r e g u l a r l y  m o n t h l y  o n  c o m .  5 %  w a s  
p a i d  i n  1 9 2 1 .

E A R N I N G S . — F o r  c a l .  y e a r s :
Cal. Year—  Gross. Net. Other Inc. Int. .Ac .Misc.Dcds.Bal.,Sur.
1 9 2 1 _____$ 6 , 6 8 3 ,0 3 0  $ 3 , 4 5 0 ,3 3 0  $ 1 2 7 ,7 0 7  $ 1 ,1 8 9 ,7 0 3  $ 1 , 4 6 9 ,4 5 7  $ 9 2 8 ,8 7 7
1 9 2 0 _____ 5 ,9 2 9 ,8 3 9  2 ,3 6 2 ,1 3 1  1 4 1 ,1 7 5  9 3 2 ,9 2 4  9 5 4 ,9 7 7  6 1 5 ,7 0 5

P R O P E R T Y . — O w n s  2  e l e c t r i c  g e n e r a t i n g  s t a t i o n s ,  a g g r e g a t e  i n s t a l l e d  
n o r m a l  c a p a c i t y  o f  8 3 , 2 5 0  k w . ,  a n d  2 3  s u b - s t a t i o n s  w i t h  t r a m - f o r m e r  c a 
p a c i t y  o f  9 2 . 0 4 0  k w .  C o .  i n  S e p t .  1 9 2 1  w a s  c o n s t r u c t i n g  3 0 ,0 0 0  k w .  
a d d i t i o n  t o  p o w e r  h o u s e  a n d  b u i l d i n g  5  n e w  a u t o m a t i c  s u b - s t a t i o n s .  H a s  
1 5 6  m i l e s  o f  h i g h  t e n s i o n  t r a n s m i s s i o n  l i n e s .  1 5 2  m i l e s  o f  u n d e r g r o u n d  c a b le  
a n d  9 3 5  m i l e s  o f  lo w  t e n s i o n  d i s t r i b u t i n g  l i n e s .  O f  t h o  i n s t a l l e d  c a p a c i t y
6 0 ,0 0 0  k w .  i s  l o c a t e d  a t  N o r t h e a s t  P o w e r  P l a n t ,  c o m p l e t e d  i n  O c t .  1 9 2 0 .  
T h i s  p l a n t  h a s  a n  u l t i m a t e  c a p a c i t y  o f  2 4 0 ,0 0 0  k w .

O F F I C E R S . — P r o s . ,  J o s e p h  F .  P o r t e r ;  V . - P .  Sc G e n .  M g r . ,  n u g h  O .  
B l a c k w e l l ;  S e c . ,  C .  O .  S m i t h . ;  T r e a s . ,  R .  J .  C l a r k :  A u d . ,  I I .  C .  D a v i s . —  
V . 1 0 6 , p .  8 2 5 ,  1 5 8 1 ;  V . 1 0 7 . p .  8 0 6 :  V .  1 1 0 ,  p .  1 8 5 4 ,  1 9 5 5 ,  2 2 3 1 .  2 5 2 6 ;  
V . 1 1 2 ,  p .  1 6 2 2 ,  1 8 6 2 ,  2 0 8 0 ,  2 3 1 1 .  2 5 4 2 ;  V .  1 1 3 ,  p .  2 5 0 9 ;  V .  1 1 4 ,  p .  1 7 6 0 ,  
1 7 9 1 .  _________

K A N S A S  C I T Y  C L A Y  C O U N T Y  &  S T .  J O S E P H  R A I L W A Y  C O .
O n  J u l y  5  1 9 1 5  t h o  I n t e r s t a t e  R y .  C o .  w a s  a w a r d e d  a  v e r d i c t  f o r  $ 1 , 6 0 0 , 

0 0 0  a g a i n s t  t h e  c o m p a n y  a n d  t h e  e s t a t e  o f  G e o r g e  T o w n s e n d  b y  a  J u r y  I n  
t h e  C i r c u i t -  C o u r t  I n  I t s  s u i t  a l l e g i n g  t h a t  t h e  d e f e n d a n t  c o m p a n y  h a d  
b u i l t  I t s  l i n e  b o t w e e n  K a n s a s  C i t y  a n d  S t .  J o s e p h  o n  a  p a r t  o f  t h e  r i g h t - o f -  
w a y  o b t a i n e d  b y  t h e  p l a i u t i f f  ( V .  1 0 0 ,  p .  1 3 0 .  2 8 8 ) .  C a s e  r e v e r s e d  u n d e r  
s t i p u l a t e d  a g r e e m e n t  o f  s e t t l e m e n t .

O R G A N I Z A T I O N . — I n c o r p .  i n  M i s s o u r i  I n  1 9 1 1  u n d e r  a  2 0 0 - y e a r  c h a r 
t e r .  I n  J a n .  1 9 1 3  t h o  l i n e  f r o m  K a n s a s  C i t y  t o  E x c e l s i o r  S p r i n g s ,  M o . ,  w a s  
o p e n e d ,  a u d  o n  M a y  5  1 9 1 3  o p e n e d  f o r  o p e r a t i o n  i t s  l i n e  b e t w e e n  K a n s a s  
C i t y  a n d  S t .  J o s e p h ,  5 2 ) 4  m i l e s .  V .  9 6 .  p .  1 4 2 3 .  A l s o  h a n d i e s  f r e i g h t .

I n  D e c .  1 9 1 4  t e r m i n a l  s e r v i c e  w a s  b e g u n  t o  K a n s a s  C i t y  f o r  t h e  Q u i n c y  
O m a h a  Sc K a n .  C i t y  R R .  ( O .  B .  Sc Q. s y s t e m ) . 8 e e  d e t a i l s  i n  V .  9 9 .  p .  1 9 1 0 .

Valuation.— O n  O c t .  2 4  1 9 1 7  f i l e d  a  r e q u e s t  w i t h  t h e  M o .  P .  S .  C o m m ,  
f o r  a n  a d d i t i o n  o f  a b o u t  $ 3 , 0 0 0 ,0 0 0  t o  i t s  v a l u a t i o n  o f  $ 3 , 9 0 0 ,0 0 0  f i x e d  
3  y e a r s  p r e v i o u s  b y  t h e  C o m m i s s i o n .  T h e  c o .  a s k e d  t h a t  a  p r o p e r  a m o u n t  
b e  f i x e d  f o r  g o i n g  v a l u e  a n d  f o r  a n  a d d i t i o n a l  a m o u n t  f o r  w o r k i n g  c a p i t a l ,  
& c .  V .  1 0 5 .  p .  1 8 9 8 .  O n  J a n .  1 5  1 9 2 0  t h e  P .  S .  C o m m i s s i o n  f i x e d  t h e  
v a l u e  o f  a l l  t h e  p r o p e r t y  a s  o f  J u l y  3 1  1 9 1 7  a t  $ 4 , 8 0 0 ,0 0 0 .  V .  1 1 0 ,  p .  5 6 2 .

Freight Terminal.— T h e  K a n .  C i t y  I n t e r u r b a n  F r e i g h t  T e r m .  C o .  w a s  i n 
c o r p .  i n  F e b .  1 9 1 7  t o  p r o v i d e  f a c i l i t i e s  i n  t h e  c i t y  f o r  h a n d l i n g  i n t e r u r b a n  
f r e i g h t  a n d  e x p r e s s  m a t t e r .  S t o c k  a u t h .  a n d  I s s u e d .  $ 1 0 0 ,0 0 0 ;  b o n d s  a u t h . ,  
$ 1 0 0 ,0 0 0 .  o f  w h i c h  $ 7 5 ,0 0 0  o u t s t a n d i n g .  T h e  s t o c k  o f  t h e  c o .  i s  o w n e d  b y  
i n t e r e s t s  a s s o c i a t e d  w i t h  t h e  K a n s a s  C i t y  C l a y  C o u n t y  &  S t .  J o s e p h  R y .  
a n d  t h e  K a n s a s  C i t y  K a w  V a l le y  &  W e s t e r n  R y .  T h e s e  c o s .  a n d  t h e  K a n 
s a s  C i t y  W e s t e r n  R y .  a n d  t h e  K a n s a s  C i t y  L a w r e n c e  &  T o p e k a  R y .  h a v e  
e n t e r e d  i n t o  c o n t r a c t s  f o r  t h e  u s e  o f  t h e  t e r m i n a l  a n d  h a v e  g u a r a n t e e d  a n  
a n n u a l  t o n n a g o  o f  3 1 . 0 0 0  t o n s  T h e  t e r m i n a l  w a s  o p e n e d  O c t .  1 0  1 9 1 7 .  
R o b t .  P .  W o o d s  i s  P r e s . ;  J .  F .  H o l m a n .  V . - P r o s . ;  E .  S .  B ig e lo w ,  S e c .  Sc 
T r e a s .

Rates.— I n  M a y  1 9 2 1  p a s s e n g e r  r a t e s  w e r e  i n c r e a s e d  2 5 %  b y  o r d e r  o f  
M i s s o u r i  P .  S .  C o m m .  V .  1 1 2 , p .  2 1 9 0 .  m i „  ,

I n  J a n .  1 9 2 1  t h e  c o .  w a s  a u t h .  b y  t h e  M o .  P .  S .  C o m m ,  t o  r S l a s s l f y  i t s  
a u t h .  c a p i t a l  s t o c k  t o  $ 4 , 0 0 0 ,0 0 0  c o m m o n  s t o c k  a n d  $ 6 , 0 0 0 ,0 0 0  7 %  c u m .  
p r e f .  s t o c k .  C o m p a r e  V .  I l 2 ,  p .  4 6 9 .

S T O C K  A N D  B O N D S —  Date. 
S t o c k  c o m  $  1 0 .0 0 0 .0 0 0  ( $ 1 0 0 ) ...............

Interest. Outstanding. Maturity.
.................  $ 4 , 0 0 0 ,0 0 0  S e e  t e x t

5  g  M - S  3 , 0 7 9 ,0 0 0  S e p t  1 1 9 4 11 s t  m t g e  $ 1 0 ,0 0 0 ,0 0 0  ( S I . - ( 1 9 1 1  _  =  -------------- 3 T -------------
0 0 0  g o l d  s  f  r e d  a t  1 0 5  a f t e r ]  E q u i t a b l e  T r .  C o . ,  N .  Y . ,  a n d  J .  F .  D o w n -
S e p t .  1 1 9 1 5 __________ c * t f (  i n g ,  K a n .  C i t y ,  T r u s .  I n t .  p a y a b l e  N .  Y .
Bonds.— U n i s s u e d  b o n d s  c a n  o n l y  b e  i s s u e d  f o r  8 0 %  o f  t h e  c o s t  o f  p e r 

m a n e n t  a d d i t i o n s  a u d  e x t e n s i o n s ,  u n d e r  c o n s e r v a t i v e  r e s t r i c t i o n s .  Sinking 
fund o f  1 ) 4 %  o f  b o n d s  c e r t i f i e d ,  b e g a n  S e p t .  1 1 9 1 7 .

Dividends.— - I n  1 9 1 4 ,  2 ) 4 %  p a i d ;  1 9 1 5 ,  J u n e .  1 H % .  I n  1 9 1 8 ,  4 ) 4 % .  
I n  1 9 1 7 ,  2 ) 4 % .  I n  1 9 1 8 .  2 ) 4 % .  I n  1 9 1 9 .  2 ) 4 % .  I n  1 9 2 0 ,  2 ) 4 % .  I n  
1 9 2 1 ,  3  3 - 1 6 % .

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :
Cal. Yr.—  Gross. Net. aft. Tax. Interest. Ac., Dividends. Surplus.

1 9 2 1 ....................$ 1 , 1 8 6 ,7 0 7  $ 3 2 4 , 5 6 5  $ 1 5 5 ,8 7 2  $ 1 2 7 , 5 0 0  $ 4 1 ,1 9 2
1 9 2 0 ...................$ 1 ,1 5 7 ,9 7 8  $ 3 2 7 ,0 0 4  $ 1 5 6 ,1 5 1  $ 1 1 0 ,0 0 0  $ 6 0 ,8 5 2
1 9 1 9 .................... 1 ,0 4 1 ,9 6 5  3 6 4 ,0 9 2  $ 1 5 5 ,8 9 4  $ 1 1 0 ,0 0 0  $ 9 8 ,1 9 8

R O A D  — O p e r a t e s  5 2 . 5 5  m i l e s  b e t w e e n  K a n s a s  C i t y  a n d  S t .  J o s e p h  
M o . ,  a n d  2 8 .2 4  m i l e s  b e t w e e n  K a n s a s  C i t y  a n d  E x c e l s i o r  S p r i n g s ,  M o . '  
t o t a l  7 7 .6 1  m i l e s .  7 0  a n d  8 0 - l b .  T - r a i l ;  s t a n d a r d  g a u g e .  P a s s e n g e r  
e q u i p m e n t ,  2 4  c a r s ,  5  e x p .  m o t o r c a r s ,  2 0  e x p r e s s  t r a i l e r s ,  1 0  o t h e r  c a r s  a n d  
1 A m e r i c a n  e l e c t r i c  d i t c h e r ,  1 e l e c t r i c  l o c o m o t i v e .

O F F I C E R S . — C h a i r m a n  o f  B o a r d  &  P r e s . ,  A l l e n  G .  n o y t ;  V . - P .  &  G e n .  
M g r . ,  R .  P .  W o o d s ;  S e c .  &  T r e a s . ,  W .  S .  T u l e y . — V .  1 0 5 .  p .  2 1 8 4 ,  V .  1 6 0 ,  
p .  6 0 7 ;  V .  1 1 0 ,  p .  5 6 2 ,  1 8 4 9 ;  V .  I l l ,  p .  1 5 6 6 ;  V .  1 1 2 , p .  4 6 9 .  2 1 9 0 .
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K A N S A S  C I T Y .  K A W  V A L L E Y  &  W E S T E R N  R A I L W A Y .

ir«<i ? - ? ^ m I Z A '5 I5 N - ~ I S c 2 r p - , n  K a n s a s  J u l y  2 8  1 9 0 9 .  T h e  l in o  b e tw e e n  
K a n s a s  C i t y  a n d  B o n n e r  S p r i n g s  w a s  p l a c e d  In  o p e r a t i o n  J u l y  2 0  1 9 1 4 ,  a n d  
! ^ J ? . £ S n n .e.? S p r i n g s  t o  L a w r e n c e .  K a n . ,  o n  J u n e  1 1 9 1 6 ;  t o t a l  m i lo s  t r a c k  

f 2 - 3 1 4 .  G a u g e ,  4  f t .  8H  I n . ;  7 0 - lb .  T  r a i l ,  io  p a s s e n g e r  c a r s .  
2  e l e c t r i c  l o c o m o t iv e s ;  3  e x p r e s s  a n d  b a g g a g e ,  8  b o x  a n d  1 4  d u m p  c a r s .  
T h e  r o a d  a s  p r o j e c t e d  w i l l  e x t e n d  t o  T o p e k a ,  2 6  m i l e s  b e y o n d  L a w r e n c e  
C o n n e c t i o n  is  m a d e  w i t h  t h e  s t r e e t  r a i l w a y  s y s t e m  o f  K a n s a s  C i t y .  D i r e c t  
f r e i g h t  c o n n e c t i o n  a t  K a n s a s  C i t y  w i t h  C .  R .  I .  &  P .  R y .  K .  O  - S  R v  
i n a  CU i T e n 5,in a l , R y - A t  B o n n e r  S p r i n g s  w i t h  U .  P .  R R .  a n d  A .  T  
&  S .  F .  R R .  T r a c k  c o n n e c t i o n  a t  L a w r e n c e  w i t h  U .  P .  R R .  Franchise 
I n  L a w r e n c e  e x t e n d s  t o  1 9 4 6 .

Kansas City Interurban Freight Terminal.—See K a n .  C i t y  C l a y  C o u n t y  
&  S t .  J o s e p h  R y .  b e lo w .

bares.—T h e  I . - S .  C .  C o m m ,  i n  S e p t .  1 9 1 8  a u t h .  a n  i n c r e a s e  i n  p a s s e n g e r  
f a r e s  t o  2 . 6  c e n t s  p e r  m i l e .  V .  1 0 7 ,  p .  1 1 9 2 .  O n  O c t .  2 8  1 9 1 8  w a s  a u t h  
t o  i n c r e a s e  f r e i g h  r a t e s  2 6 % .  C o m p a r e  V .  1 0 6 ,  p .  2 6 4 9 .  I n  M a r c h  1 9 2 0  
w a s  a u t h o r i z e d  t o  i n c r e a s e  f a r e s  t o  3  c e n t s  p e r  m i l e  w i t h  a  m i n i m u m  1 0 - c e u t  
r a r e .  V .  1 1 0 ,  p .  1 2 8 9 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding.
S t o c k ,  $ 1 , 5 0 0 ,0 0 0  ( $ 100) ........................................................  S 740  500
1 s t  M  $ 2 , 5 0 0 ,0 0 0  g o l d  ( $ 1 0 0 )  1 9 1 4  6  g  F - A  9 1 8 ,0 0 0  A u g  1 1 9 2 4

$ 5 0 0  a n d  $ 1 . 0 0 0 ) - - . c * t f l i n t ,  a t  F i r s t  T r .  &  S a v .  B k . ,  C h i c a g o .  T r u s t .  
G e n e r a l  m t g e ,  $ 8 1 2 ,5 0 0  g o l d !  1 9 1 4  6  g  F - A  5 2 8 ,5 0 0  A u g  1 1 9 2 4

„  , l i n t ,  a t  C o m .  T r .  C o . ,  K a n .  C i t y ,  M o . ,  T r u s .
. B o n d s .  T h e  i s s u a n c e  o f  f i r s t  m t g e .  b o n d s  f o r  t h e  c o n s t r u c t i o n  o f  t h e  
5®a<n , \ ^ i m i t e d  t o  $ 2 0 ,0 0 0  p e r  m i l e ;  a d d i t i o n a l  b o n d s  m a y  o n l y  b e  i s s u e d  
r o r  9 0 %  o f  c o s t  o f  I m p r o v e m e n t s ,  b e t t e r m e n t s ,  a d d i t i o n s  a n d  e x t e n s i o n s  
u n d e r  c o n s e r v a t i v e  r e s t r i c t i o n s .  R e d . ,  a l l  o r  p a r t ,  a t  1 01  a n d  i n t .  o n  a n y  
I n t  d a t e  o n  6 0  d a y s  n o t i c e .  $ 7 2 ,0 0 0  1 s t  M t g e .  b o n d s  ( i n c l u d e d  i n  a m o u n t  
2V oStCnod , n g )  ?.r e  hc,!d , l n  t r e a s u r y .  T h o  g e n .  m t g e .  b o n d s  a r e  l i m i t e d  t o  
$ 1 2 ,5 0 0  p e r  m i l e ;  c a l l a b l e  a t  1 0 1  a n d  i n t .  V .  1 0 2 ,  p .  1 6 2 5 ;  V .  1 0 4 ,  p .  4 5 2 .  

E A R N I N G S . — F o r  c a l e n d a r  y e a r s :
Year—  Gross. Exp. A Taxes. Net.

1 9 2 1 - - ............... - - $ 4 6 9 , 7 1 9  $ 3 7 7 ,7 2 3  $ 9 1 ,9 9 7
1 9 2 0 --------------------  4 6 7 ,2 8 1  3 4 8 ,2 2 7  1 1 9 ,0 5 4

O F F I C E R S . — P r e s . .  K .  D .  K l e m m ,  K a n s a s  C i t y .  M o . ;  V . - P . ,  &  G e n  
M g r . ,  W .  R .  T a y l o r ,  B o n n e r  S p r i n g s ,  K a n . ;  S e c .  &  T r e a s . ,  E .  S .  B ig e lo w :  
A u d ; • ® • J -  O  B r i e n .  O f f i c e ,  9 1 9  B a l t i m o r e  A v e . ,  K a n s a s  C i t y ,  M o . —  
V .  1 0 6 ,  p .  2 6 4 9 ;  V . 1Q 7 , p .  1 1 9 2 ;  V .  1 1 0 ,  p .  5 6 1 ,  1 2 8 9 ;  V . 1 1 2 ,  p .  7 4 4 .

K A N S A S  C I T Y  L E A V E N  W O R T H ~ &  W E S T E R N  R A I L W A Y  C O . —  
A n  e l e c t r i c  focH1«

O R G A N I Z A T I O N . — F o r m e r l y  K a n s a s  C i t y - W e s t e r n  R a i l w a y  C o . ,  f o r  
M s t o r y  o f  w h i c h  s e e  “ E l e c t r i c  R a i l w a y ”  S u p p l e m e n t  o f  A p r i l  3 0  1 9 2 1 .  
F r e i g h t  t e r m i n a l s  i n  K a n s a s  C i t y ,  K a n . ,  a n d  L e a v e n w o r t h ,  K a n .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k ,  $ 1 . 2 5 0 ,0 0 0 ......................................  ................... $ 1 ,0 1 5 ,8 0 0

M o r t g a g e ,  $ 1 , - 1  1 9 2 0  5 % ,  9 3 7 ,6 0 0  J u l y  i  1 9 4 0
2 5 0 , 0 0 0 ------------------------------------ j I n t . a t  C l e v e l a n d  T r u s t  C o , .  C l e v e l a n d ,  O .
R E P O R T . — F o r  c a l .  y e a r  1 9 2 1 ,  g r o s s ,  $ 4 4 3 ,9 5 6 ;  n e t ,  a f t e r  t a x e s ,  $ 4 7 ,0 5 5 ;  

i n t e r e s t  o n  b o n d s ,  $ 4 6 ,8 8 0 ;  b a l . ,  s u r p l u s ,  $ 1 7 5 .
R O A D . — O w n s  a n d  o p e r a t e s  4 3 . 7 5  m i l e s  o f  r o a d ,  o f  w h i c h  a b o u t  1 8  m i l e s  

a r e  w i t h i n  t h o  c i t y  o f  L e a v e n w o r t h  a n d  25% m i l e s  b e t w e e n  L e a v e n w o r t h  
a n d  { K a n s a s  C i t y ,  K a n .  E n t e r s  K a n s a s  C i t y ,  M o . ,  o v e r  t r a c k s  o f  t h e  
K a n s a s  C i t y  R a i l w a y s  C o .

O F F I C E R S . — P r e s .  &  G e n .  M g r . ,  C .  F .  H o l m e s ;  V . - P . ,  W .  I I .  H o l m e s ;  
T r e a s .  &  G e n .  C o u n s e l ,  M c C a b e  M o o r e ;  S e c .  &  A u d . ,  E .  V .  H e n d e r s o n .  
G e n e r a l  o f f i c e ,  K a n s a s  C i t y ,  K a n .

Interest.
$ 8 6 ,7 9 0

8 5 ,8 9 5

Surplus.
$ 5 ,2 0 6
3 3 ,1 5 9

M I S S O U R I  &  K A N S A S  I N T E R U R B .  R Y . — K n o w n  a s  “ S t r a n g  L i n e
O R G A N I Z A T I O N . — I n c o r p o r a t e d  in  K a n s a s  u n d e r  G e n .  R R .  l a w .  I n  

1 9 0 9  r e c e i v e r  a p p o i n t e d  t h e  p r e v i o u s  y e a r  w a s  d i s c h a r g e d ,  a n d  o l d  c o m p a n y  
r e s u m e d  c o n t r o l .  V . 8 6 .  p .  1 4 6 7 ;  V .  8 9 ,  p .  1 2 8 1 .  M o t i v e  p o w e r  c h a n g e d  
f r o m  S t r a n g  g a s o l i n e  c a r s  t o  e l e c t r i c i t y  i n  1 9 0 8 .  V .  8 7 ,  p .  6 1 4 .  H a s  p r i v a t e  
r i g h t  o f  w a y  a b o u t  8 0  f e e t  w i d e  f r o m  K a n s a s  C l t v  t o  O l a t h e

Financing.—O n  J u l y  11  1 9 1 9  w a s  a u t h .  b y  t h o 'K a n s a s  P .  U .  C o m m .  t o  
I s s u e  $ 5 0 0 ,0 0 0  1 s t  m t g e .  6 %  b o n d s  a n d  $ 3 0 0 ,0 0 0  2 d  m t g e .  b o n d s .  T h e  n e w  
s e c u r i t i e s  w i l l  b e  u s e d  t o  r e f u n d  t h e  p r e s e n t  1 s t  m t g e .  5 ’s  a n d  w i l l  p r o v i d e  
t h e  c o .  w i t h  a p p r o x i m a t e l y  $ 1 5 0 ,0 0 0  o f  n e w  m o n e y  f o r  r e h a b i l i t a t i o n  a n d  
i m p t s .  V .  1 0 9 ,  p .  4 7 7 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k  $ 1 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) ........    $ 1 , 0 0 0 ,0 0 0  .
F i r s t  m t g e  g o l d  ( $ 1 , 0 0 0 ) --------- c  1 9 1 9  6  J - J  5 0 0 ,0 0 0  1 9 3 4
S e c o n d  m o r t g a g e  $ 3 0 0 ,0 0 0  f 1 9 1 9  6  J - J  1 5 5 ,0 0 0  J u l y , 1 1 9 3 4

( $ 1 , 0 0 0 ) --------------------------------- j l n t .  a t  F i d e l i t y  N a t i o n a l  B a n k  &  T r u s t  C o . ,
I K a n s a s  C i t y ,  M o . ,  T r u s t e e .

E A R N I N G S . — F o r  c a l e n d a r  y e a r  1 9 2 1 ,  g r o s s ,  $ 1 6 3 ,3 9 1 ;  n e t ,  $ 5 1 ,9 4 4 .  
I n  1 9 2 0 ,  g r o s s ,  $ 1 4 4 ,2 2 9 ;  n e t ,  $ 2 9 ,7 3 7 .

R O A D . — O p e r a t e s  2 0  m i l e s  o f  r o a d  f r o m  K a n s a s  C i t y  t h r o u g h  S o u t h -  
r i d g e ,  M o r r i s o n  R i d g e .  M l l b u r a  P l a c e ,  O v e r l a n d  P a r k  a n i l  L o n e x a  t o  O l a t h e  
E n t e r s  K a n s a s  C i t y  o v e r  t r a c k s  o f  t h e  K a n s a s  C i t y  R y s .  7 0 - lb .  r a i l s .  
H a s  1 3  c a r s ,  i n c l u d i n g  p a s s e n g e r  a n d  f r e i g h t .

O F F I C E R S . — P r e s . ,  H e n r y  C .  F l o w e r ;  V . - P . ,  L e s t e r  W .  H a l l ;  V . - P .  Sc 
G e n .  M g r . ,  T h o s .  R i l e y ;  S e c .  &  T r e a s . ,  I I .  B .  L e a v e n s ;  A u d . ,  E .  I I .  S t a i r .  
G o n e r a l  o f f i c e s .  O v e r l a n d  P a r k ,  K a n . — V . 8 7 ,  p .  6 1 4 ;  V .  8 9 ,  p .  1 2 8 1 ;  V .  1 0 9  
p .  4 7 7 .  __________ _________________

KENNEBUNK, ME.
A T L A N T I C  S H O R E  R A I L W A Y .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  i n  M a i n e  o n  J a n .  1 1 9 1 1  ( p e r  p l a n  in  

V .  9 1 ,  p .  8 6 9 )  a s  s u c c e s s o r  t o  t h e  A t l a n t i c  S h o r e  L i n e  R y .  ( s o l d  a t  f o r e 
c l o s u r e  D e c .  1 1 9 1 0 ) .  w h i c h  c o m p a n y  w a s  a  c o n s o l i d a t i o n  i n  A p r i l  1 9 0 8  o f  
t h e  o l d  A t l a n t i c  S h o r e  L i n e  R y .  a n d  t h e  P o r t s m o u t h  D o v e r  &  Y o r k  S t r e e t  
R y .  T h e  f o r m e r  c o m p a n y  i n  A p r i l  1 9 0 4  p u r c h a s e d  t h e  S a n f o r d  &  C a p e  
P o r p o i s e  R y . ,  t h e  M o u s a m  R i v e r  R R .  a n d  t h e  S a n f o r d  P o w e r  C o .  I n  J u n e  
1 9 0 9  t h e  A l f r e d  L i g h t  &  P o w e r  C o .  w a s  a c q u i r e d .  D o e s  a  f r e i g h t  b u s i n e s s

S e c o n d  8c G e n .  M .  b o n d s  w e r e  I s s u e d  a t  8 0  w i t h  1 0 0 %  s t o c k  b o n u s .
Default.— T h e  I n i t i a l  o b l i g a t o r y  c o u p o n ,  d u e  O c t .  1 1 9 1 5 ,  o n  t h e  $ 0 4 1 ,7 6 H  

4 %  r e f .  M .  b o n d s  w a s  d e f a u l t e d .  V .  1 0 1 ,  p .  1 4 6 4 .  A l l  o t h e r  c o u p o n s  
d u e  o n  a n d  a f t e r  O c t .  1 1 9 1 5  a r e  a l s o  i n  d e f a u l t .

Receivers.— P r e s .  F .  O .  C o n a n t  a n d  T r e a s .  C o n s t a n t  S o u t h w o r t h ,  b o t h  
o f  P o r t l a n d ,  w e r e  a p p o i n t e d  r e c e i v e r s  b y  t h e  U .  S .  C i r c u i t  C o u r t .  P o r t l a n d .  
V .  1 0 1 ,  p .  1 5 5 2 .

Portsmouth Dover A York St. Ry.— O n  M a y  1 1 9 1 7  W .  G .  M e l o o n ,  P o r t s 
m o u t h ,  N .  H . ,  w a s  a p p o i n t e d  s e p a r a t e  r e c e i v e r  a n d  m a n a g e r  o f  t h i s  c o .  
T h e  p r o p e r t y  c o m p r i s e s  4 2  m .  o f  t r a c k  c o n n e c t i n g  P o r t s m o u t h  a n d  K l t t e r y  
w i t h  D o v e r  a n d  S o u t h  B e r w i c k ,  I n c l u d i n g  a  l i n e  t o  Y o r k  B e a c h .

Fares.— O n  A u g .  1 8  1 9 1 7  w a s  a u t h .  b y  t h e  M a i n e  P .  U .  C o m m ,  t o  i n c r e a s e  
t h e  n u m b e r  o f  i t s  f a r e  z o n e s  b y  t h r e e .  I n  J u n e  1 9 1 8  f i l e d  w i t h  t h o  M a i n e
P .  U .  C o m m ,  a  n e w  f a r e  s c h e d u l e ,  e f f e c t i v e  J u l y  7  1 9 1 8 ,  p r o v i d i n g  f o r  a n  
I n c r e a s e  i n  p a s s e n g e r  f a r e s  f r o m  6  t o  7  c e n t s  ( e x c e p t  i n  t h o  z o n e  b e t w e e n  
S a n f o r d  a n d  S p r i n g f i e l d  w h e r e  a  r e d u c t i o n  f r o m  6  t o  5  c e n t s  w a s  m a d e ) .  
T h e  s c h e d u l e  a l s o  p r o v i d e d  f o r  a n  i n c r e a s e  I n  t h e  p r i c e  o f  s t r i p  t i c k e t s  
h a v i n g  9  c o u p o n s ,  f r o m  5 0  t o  5 5  c e n t s .  V .  1 0 6 ,  p .  2 6 4 8 .  E f f e c t i v e  J u n e  1 
1 9 1 9  f a r e s  w e r e  i n c r e a s e d  t o  8  c e n t s  c a s h  w i t h  s t r i p  t i c k e t s  ( 7  c o u p o n s )  a t  
5 0  c e n t s .  O n  J u n e  1 1 9 2 0  w a s  a u t h .  t o  r a i s e  c a s h  f a r e s  f r o m  8  c e n t s  t o  1 0  
c e n t s .  E f f e c t i v e  F e b .  1 1  1 9 2 2 .  z o n e  f a r e s  i n  B i d d c f o r d ,  K e n n e b u n k  a n d  
S a n f o r d  w e r e  c u t  f r o m  1 0  c e n t s  t o  5  c e n t s .  V .  1 1 4 ,  p .  5 1 8 .  I n  N o v .  1 9 2 0  
t h e  P .  D .  &  Y .  S t .  R y .  w a s  a u t h o r i z e d  t o  i n c r e a s e  c a s h  f a r e s  f r o m  7  c e n t s  
t o  1 0  c e n t s .  V .  I l l ,  p .  2 0 4 0 .

Bonds.—O f  t h e  r e f u n d ,  b o n d s ,  $ 1 , 8 9 3 ,5 0 0  ( I n c .  r a t e  n o t  t o  e x c e e d  5 %  
a r e  r e s e r v e d  t o  r e t i r e  p r i o r  l i e n s ,  $ 6 4 , 7 5 0  ( i n t .  r a t e  4 % )  a r e  f o r  i m p t s .  a n d  
a d d i t i o n s  a n d  r e m a i n i n g  $ 6 4 1 , 7 5 0  a r e  o u t s t a n d i n g  a n d  w e r e  e x c h a n g e d  f o r  
s e c u r i t i e s  o f  A t l a n t i c  S h o r e  L i n e  R y .  O u t s t a n d i n g  b o n d s  b e a r  I n t .  a t  4 % , 
w h i c h  w a s  p a y a b l e  f o r  f i r s t  6  y e a r s  o n l y  i f  e a r n e d .  N o  I n t e r e s t  w a s  e a r n e d  
o n  t h o s e  b o n d s  d u r i n g  t h a t  p e r i o d .  T h e  i n i t i a l  o b l i g a t o r y  c o u p o n  f a l l i n g  
d u e  O c t .  1 1 9 1 5  w a s  d e f a u l t e d .  V . 1 0 1 .  p .  1 4 6 4 .  T h e  A t l a n t i c  S h o r e  

i n ,e« S o n 8 °  s  1 9 0 4  a r e  s u b j e c t  t o  c a l l ,  a l l  o r  a u y  p a r t ,  a f t e r  t e n  y e a r s  
a t  1 0 5 ,  t o  b e  d r a w n  b y  l o t .  S e e  V .  7 8 ,  p .  2 3 8 3 .  T h e  A l f r e d  L i g h t  & 
P o w e r  b o n d s  a r e  s u b j e c t  t o  c a l l  a t  1 0 5 .

M o u s a n  R i v e r  b o n d s  m a t u r e d  D e c .  1 1 9 1 2 ,  b u t  h a v e  b e e n  e x t e n d e d .  

, n£orts’?1?uth Q?.ver *  York St- B y .— T h e  b o n d s  o f  1 9 0 3  c a n  b e  c a l l e d  a t  
;o ,,-ran<1 n t>  h e  2 d  5 s  c a n  b e  c a l l e d  a t  p a r  o n  a n y  i n t .  d a t e .  T h e  6 s  o f  
1 8 9 7  w e r e  c a l l a b l e  a t  1 0 5 .

- B O A D . — O p e r a t e s  3 7  m i l e s  o f  t r a c k ,  c o n n e c t i n g  S p r l n g v a l e ,  S a n f o r d  
w e s t  k e n n e b u n k ,  K e n n e b u n k ,  K e n n e b u n k p o r t  a n d  G a p e  P o r p o i s e  w i t h  
B i d d e f o r d  a n d  S a c o ;  t h e n c e  o v e r  c o n n e c t i n g  l i n e s  t o  O l d  O r c h a r d  a n d  P o r t 
l a n d .  S e e  V .  8 1 ,  p .  1 5 4 9 .  A  l i n k  f r o m  Y o r k  B e a c h  t o  K e n n e b u n k ,  1 6  
m i l e s ,  w a s  p u t  i n  o p e r a t i o n  J u l y  2 1  1 9 0 7 .  T o t a l ,  5 3  m i l o s .  O w n s  2  
w a t e r - p o w e r  p l a n t s  a n d  1 s t e a m  p l a n t  w i t h  g e n e r a t i n g  c a p a c i t y  o f  3 , 0 0 0
k .  w .  H a s  2 2  p a s s e n g e r  c a r s  a n d  2  e l e c t r i c  l o c o m o t i v e s .  6 0  a n d  7 0 - lb .  r a i l .  

R E P O R T . — F o r  c a l e n d a r  y e a r :
Calendar Gross Operating Net All Interest on
, Y e a r —  Earnings. Expenses. Earnings. Taxes. Bonds. Ac.
J n o A ------------------------ $ 2 2 4 ,6 5 1  $ 2 0 3 ,2 4 7  $ 2 1 ,4 0 4  $ 6 ,9 6 7  $ S 0 ,8 9 5
1 9 2 0 -----------------------  2 2 3 ,3 8 3  1 9 8 ,5 2 2  2 4 ,8 6 1  5 , 8 6 7  8 0 ,8 9 5
1 9 1 9 -----------------------  1 8 4 ,1 0 6  1 7 0 ,2 6 2  1 3 ,8 4 4  5 ,3 3 1  8 0 ,8 9 5

O F F I C E R S . — R e c e i v e r s ,  F r e d e r i c k  O .  C o n a n t  a n d  C o n s t a n t  S o u t h w o r t h .  
M a n a g e r  f o r  r e c e i v e r s ,  S .  T .  D o w . — V .  I l l ,  p .  2 0 4 0 ;  V .  1 1 4 ,  p .  5 1 8 .  •

Balance
Deficit.
$ 6 6 ,4 5 8

6 1 ,9 0 1
7 2 , 3 8 2

KENNETT, PA.
W E S T  C H E S T E R  K E N N E T T  &  W I L M I N O T O N  E L E C T R I C  R Y .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  i n  P e n n s y l v a n i a  o n  M a y  2 4  1 9 0 5 ,  

a n d  i s  a  r e o r g a n i z a t i o n  o f  a  c o m p a n y  o f  t h e  s a m e  n a m e  s o l d  u n d e r  f o r e c l o s u r e  
In  A p r i l  1 9 0 5 .  O n  F e b .  2 6  1 9 0 8  a b s o r b e d  t h e  f o r m o r l y  c o n t r o l l e d  O x f o r d  
W e s t  G r o v e  &  A v o n d a l e  S t .  R y  S e e  V .  8 6 ,  p .  6 7 0 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n  $ 9 2 5 , 0 0 0 ____________________ _________  $ 5 2 5 ,0 0 0
P r e f  ( $ 7 5 ,0 0 0 )  6 %  n o n - c u m . . _____ _________  7 5 ,0 0 0
E 3 r s t  m t g e  $ 1 , 0 0 0 ,0 0 0  g o l d l  1 9 0 5  5  g  J - D  4 2 0 ,0 0 0  J u n e  f  1 9 3 5

( $ 5 0 0  a n d  $ 1 , 0 0 0 ) ------- c . t f / I n t .  a t  I n t e g r i t y  T r u s t  C o . ,  P h i l a . ,  t r u s t e e
E A R N I N G S . — F o r  y e a r  e n d i n g  D e c .  3 1  1 9 2 1 ,  g r o s s ,  $ 6 2 ,2 5 7 ;  n o t ,  a f t o r  

t a x e s ,  d e f . ,  $ 1 0 , 6 6 5 .  I n  1 9 2 0 ,  g r o s s ,  $ 8 0 ,5 1 8 ;  n o t ,  a f t o r  t a x o s ,  d e f . ,  $ 2 , 3 1 6 .
R O A D . — A b o u t  2 0  m i l e s  o f  t r a c k  b e t w e e n  W e s t  G r o v e ,  A v o n d a l o , '  K e n -  

n e t t  S q u a r e  a n d  W i l m i n g t o n ,  c o n n e c t i n g  a t  K e n n e t t  f o r  W e s t  C h e s t e r .  
T h e  e x t e n s i o n  f r o m  A v o n d a l e  t o  O x f o r d ,  1 2 H  m i l e s ,  h a s  b e e n  c o m p l e t e d  a s  
f a r  a s  W e s t  G r o v e  a n d  i s  i n  o p e r a t i o n  t o  t h a t  p o i n t .  O a u g e ,  5  f t .  2% I n .  
6 0  a n d  7 0 - l b .  T  a n d  g i r d e r  r a i l .

O F F I C E R S . — P r e s . ,  G e o .  K e s s l e r ,  P h i l a . ;  V . - P . ,  C l a r e n c e  L .  H a r p e r ,  
P h i l a . ;  S e c .  &  T r e a s . ,  P h i l i p  E .  G u c k e s ,  P h i l a . ;  G e n .  M g r . ,  B .  F .  W i c k e r -  
s h a m .  K e n n e t t  S q u a r e ,  P a . — V .  9 4 ,  p .  8 3 1 :  V .  9 5 ,  p .  1 7 7 .

S T O C K  A N D  B O N D S —
S t o c k  $ 1 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) _____  _
G e n  l i e n  M  $ 1 .5 0 ,0 0 0  r e d  a t l  1 9 1 1

1 0 2  a n d  I n t e r e s t _____________ f
R e f u n d  m t g e  $ 2 , 6 0 0 ,0 0 0 .............  1 9 1 0
A t l  S h  L i n e  1 s t  c o n s  M  $ 1 , 0 0 0 , -  /  1 9 0 4

Date. Interest.
6  J - J

S e e  t e x t  
5 g  A - O

Outstanding. Maturity.
$ 1 , 0 0 0 ,0 0 0  ........................

1 5 0 .0 0 0  J a n .  1 1 9 3 1

6 4 1 . 7 5 0  J a n .  1 1 9 4 1
________ ________  _________  3 6 1 , 5 0 0  A p r i l  1 1 9 3 4

OOOg ( $ 5 0 0 ,  $ 1 ,0 0 0 )  c V c p t l l n t .  a t  C o l u m b i a  T r .  C o . ,  N .  Y . ,  t r u s t e e .  
A t l  S h  L i n e  1 s t  M  $ 1 2 5 , 0 0 0  c p t  1 9 0 4  6  J - J  1 2 0 ,0 0 0  J a n .  1 1 9 2 4
A l f  L t  &  P  1 s t  M  $ 2 5 0 ,0 0 0 1  1 9 0 5  5  g  J - J  2 5 0 , 0 0 0  J u l y  1 1 9 3 6

( $ 5 0 0  a n d  $ 1 , 0 0 0 ) _____c p t l l n t .  a t  C o l u m b i a  T r .  C o . ,  N .  Y . ,  t r u s t e e .
S a n f *  G a p e  P o r p 's e  1 s t  M . c p t  1 8 9 8  5  J - J  2 4 6 , 0 0 0  J a n .  1 1 9 2 8
M o u s a m  R i v e r  1 s t  m o r t g a g e . .  1 8 9 2  8  J - D  5 9 , 0 0 0  S e e  t e x t

Portsmouth Dover A York St. Ry.— Under Separate Receiver.—
P  D  &  Y  1 s t  M  $ 8 5 0 ,0 0 0 1  1 9 0 3  4 H  J - D  4 5 0 , 0 0 0  J u n e  1 9 2 3

g o l d  ( $ 1 ,0 0 0 ) ________________ ( S t a t e  S t r e e t  T r u s t  C o . ,  B o s t o n ,  t r u s t e e .
P  D  &  Y  2 d  M  a n d  e x t  I  1 9 0 5  5  g  J - D  5 7 , 0 0 0  A p r i l  1 1 9 2 5

$ 1 0 0 , 0 0 0 ______________________ \ I n t .  a t  A u g u s t a ,  M e . ,  T r u s t  C o . ,  t r u s t e e .
P  K  &  Y  S t  R y  1 s t  M  $ 2 0 0 , - 1  1 8 9 7  0  g  M - 8  2 0 0 , 0 0 0  M a r .  1 1 9 1 7

0 0 0  g  ( $ 5 0 0  a n d  $ l , 0 0 0 ) . . \ l n t .  a t  W a t e r v i l l e ,  M e . ,  T r .  C o . ,  t r u s t e e .

KEOKUK, IA.
C E N T R A L  M I S S I S S I P P I  V A L L E Y  E L E C T R I C  P R O P E R T I E D
O R G A N I Z A T I O N . — F o r m e d  i n  I l l i n o i s  b y  a  t r u s t  a g r e e m e n t  d a t e d  

D e c .  1 2  1 9 1 3 ,  u n d e r  w h i c h  t h e r e  a r e  d e p o s i t e d  w i t h  t r u s t e e s  a l l  t h o  c o m m o n  
s t o c k  o f  t h e  K e o k u k  E l e c t r i c  C o .  ( s e e  b e lo w )  a n d  a l l  t h e  c a p i t a l  s t o c k s  o f  
B o r t  M a d i s o n  E l e c .  C o .  a n d  D a l l a s  C i t y  L i g h t  C o .  T h e s e  c o m p a n i e s  d o  
t h e  e n t i r e  e l e c t r i c  r a i l w a y ,  e l e c t r i c  l i g h t i n g ,  p o w e r  a n d  g a s  b u s i n e s s  In  
K e o k u k ,  l a . ,  t h e  e n t i r e  e l e c t r i c  l i g h t i n g  a n d  p o w e r  b u s i n e s s  In  F o r t  
M a d i s o n ,  l a . ,  a n d  D a l l a s  C i t y ,  111., t h e  e n t i r e  e l e c t r i c  r a i l w a y  a n d  
l i g h t i n g  b u s i n e s s  i n  H a m i l t o n  a n d  W a r s a w ,  111., a n d  o p e r a t e  a n  I n t e r 
u r b a n  e l e c t r i c  r a i l w a y  b e t w e e n  K e o k u k .  H a m i l t o n  a n d  W a r s a w  ( l a r g e l y  
o n  l e a s e d  l i n e s ) .

Franchises.— T h e  e l e c t r i c  r a i l w a y  a n d  e l e c .  l i g h t i n g  f r a n c h i s e s  In  K e o k u k  
e x p i r e  In  1 9 3 6 .  t h e  g a s  f r a n c h i s e  i n  1 9 2 8 .  T h o  e l e c t r i c  l i g h t i n g  f r a n c h i s e  
In  H a m i l t o n  e x p i r e s  In  1 9 3 6 ;  t h e  i m p o r t a n t  r a i l w a y  f r a n c h i s e  i n  1 9 3 1 .  
T h e  e l e c t r i c  l i g h t i n g  f r a n c h i s e s  i n  F o r t  M a d i s o n  a n d  D a l l a s  C i t y  e x p i r e  
In  1 9 3 8 .

S t o c k ,  a u t h .  a n d  o u t s t a n d i n g ;  C o m m o n ,  7 , 5 0 0  s h a r e s  ( n o  p a r  v a l u e )  
8 %  c u m .  p r e f .  s t o c k  ( p a r  $ 1 0 0 — r e d .  a t  1 1 0 ) ,  $ 7 5 0 , 0 0 0 .  N o  b o n d s .

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1  ( c o m b i n e d  c o m p a n i e s ) :
Year—  Gross. Net.aft.Taxes. Int., Ac. Sink.Fund. Surplus.
1 9 2 1   $ 5 2 1 ,0 2 0  $ 1 3 4 ,4 1 6  $ 4 3 ,9 9 0  ................ x $ 9 0 ,4 2 6
1 9 2 0    4 9 0 .9 8 4  1 2 2 ,8 1 7  3 4 , 1 8 2  ............. -  x 8 8 ,6 3 6

x  $ 4 4 ,1 1 8  o f  t h o  e a r n i n g s  o f  1 9 2 1  a n d  $ 5 2 ,4 6 6  o f  t h o  e a r n i n g s  o f  1 9 2 0  a r e  
f r o m  K e o k u k  E l e c t r i c  C o . ,  a n d  a r o  s u b j e c t  t o  6 %  d i v .  f o r  c u r r e n t  y o a r  o n  
$ 2 5 0 ,0 0 0  p r e f .  s t o c k  o f  K e o k u k  E l o c t r i e  C o .

Dividends.— A n  i n i t i a l  d i v i d e n d  o f  1 W %  w a s  p a i d  o n  t h o  p r o f ,  s t o c k  in  
M a r .  1 9 1 4 ;  s a m e  r a t e  q u a r .  t o  a n d  i n c l .  S e p t .  1 9 1 7 .  I n  1 9 2 2 ,  M a r . ,  l'A% .

R O A D . — M il e s  o f  e q u i v a l e n t  s i n g l e  t r a c k ,  7 . 9 9 :  t r a c k a g e ,  0 . 1 4 ;  s t a n d a r d  
g u a g e ;  c a r s ,  1 6  p a s s e n g e r  a n d  1 o t h e r .  A l l  p o w e r  i s  p u r c h a s e d  f r o m  t h e  
M i s s i s s i p p i  R i v e r  P o w e r  C o .

O F F I C E R S . — P r e s . ,  G e o .  I l l g g l n s o n ,  J r . ;  V . - P . ,  H a r r y  T .  E d g a r ;  S e c . ,  
J o s e p h  L .  V a l e n t i n e  C h i c a g o  111.; T r e a s .  H .  B .  S a w y e r ,  A s s t .  S e c . ,  V i c t o r
D .  V i c k e r y .  G e n .  M g r s . ,  S t o n e  &  W e b s t e r  M g t .  A s s n . — V .  9 8 .  p .  7 2 ,  6 1 0 .

( 1 )  K e o k u k  E l e c t r i c  C o .
O R G A N I Z A T I O N . — I n c o r p .  i n  111. o n  D e c .  5  1 9 1 1  a s  s u c c e s s o r  t o  t h o  

K e o k u k  E l e c .  R y .  &  P o w .  C o . :  K e o k u k  G a s  &  E l e c .  C o . ;  H a m i l t o n  L t .  
&  P o w e r  C o .  a n d  K e o k u k  &  W e s t e r n  E l e c .  C o . ,  c o n t r o l  o f  w h i c h  w a s  
p u r c h a s e d  i n  1 9 1 1  b y  S t o n e  &  W e b s t e r  M g t .  A s s n .  D o o s  t h o  e n t i r e  e l e c t r i c  
r a i l w a y ,  e l e c t r i c  l i g h t i n g ,  p o w e r  a n d  g a s  b u s i n e s s  i n  K e o k u k ,  l a . ;  t h o  e n t i r e  
e l e c t r i c  r a i l w a y  a n d  e l e c t r i c  l i g h t i n g  b u s i n e s s  I n  H a m i l t o n  a n d  W a r s a w ,  111., 
a n d  o p e r a t e s  a n  I n t e r u r b a n  e l e c t r i c  r a i l w a y  b e t w e e n  K e o k u k ,  H a m i l t o n  a n d  
W a r s a w  ( l a r g e l y  o n  l e a s e d  l i n e s ) .

Franchises.— S e e  C e n t .  M i s s .  V a l le y  E l e c .  P r o p e r t i e s  a b o v e .
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.

C o m m o n  $ 6 5 0 ,0 0 0  ( $ 1 0 0 ) ______ _____  Q - F  $ 6 5 0 ,0 0 0  N o v '1 7  I k
P r e f  $ 2 5 0  0 0 0  ( $ 1 0 0 )  6 %  c u m  Q - F  * 2 5 0 .0 0 0  F e b  '2 2 .  1 &

n ,y  *  P o w  1s t  M l  1 9 0 0  5  J - J  1 4 3 ,0 0 0  S e e  t e x t
$ 2 5 0 ,0 0 0  ( c l o s e d  m t g o ) . n t f  ( C e n t .  T r u s t  C o .  a n d  H . E .  A m b l e r .  T r u s t e e s .  

F i r s t  &  R ®fA„M t Ke - $ 4 0 0 ,0 0 0 }  1 9 1 8  6  g  J - J  1 5  3 8 8 ,0 0 0  J a n  1 5  1 9 2 3
( $ 1 0 0 ,  $ 5 0 0  a n d  $ l , 0 0 0 ) - - / l n t .  a t  F i r s t  T r .  &  S .  B k . ,  C h i c a g o ,  t r u s t e e .
Stock.— C o m m o n  s t o c k  Is  a l l  o w n e d  b y  C e n t .  M i s s .  V a i l .  E l e c .  P r o p e r t i e s -  

P r e f .  s t o c k  i n  r e d .  a t  1 1 0 .  B o t h  c l a s s e s  o f  s t o c k  a r e  n o n - t a x a b l e  i n  I l l i n o i s .
Bonds.— T h e  K e o k u k  E l e c .  R y .  &  P o w e r  f i r s t  m t g e .  6 s  a r e  d u e  s e r i a l l y  

1 9 2 0  t o  1 9 2 5 .  R e d .  a n y  I n t .  d a y  a t  1 0 5  a n d  i n t .  $ 1 0 7 ,0 0 0  c a n c e l o d .  T h e  
5 -y T . 1 s t  &  R e f .  b o n d s  w e r e  i s s u e d  t o  p a y  o f f  $ 1 5 0 ,0 0 0  K e o k u k  G a s  L t .  &  
C o k e  1 s t  M .  5 s  d u e  J a n .  1 5  1 9 1 8 .  $ 1 8 , 0 0 0  a r o  r o s e r v e d  t o  r e t i r e  u n d e r l y 
i n g  b o n d s .  A r e  r e d .  a s  a  w h o l e  o n  a n y  i n t .  d a t e  a t  1 0 2  a n d  I n t .  E m i l e
K .  B o i s e t  o f  C h i c a g o  Is  a l s o  t r u s t e e .

Dividends.— D I v s .  o n  p r e f .  h a v e  b e e n  p a i d  s i n c e  o r g a n i z a t i o n .  I n l t l a  
d i v . o n  c o m .— 2  % — p a i d  In  F e b .  1 9 1 4 ;  M a y ,  \  %%: A u g . .  2 %  ( V . 9 9 .P . 4 8 7 ) :  
N o v . .  2 % .  I n  1 9 1 5  a n d  1 9 1 6 ,  6 % .  I n  1 9 1 7 .  5 % .  N o n e  s i n c e .

E A R N I N G S . — F o r  y e a r s  e n d i n g  D o c .  3 1 :
Year—  Gross. Net(aft.Tax.) Int. Ac. Sink.Fund. Surplus.

1 9 2 1 - . .................................  $ 3 7 3 ,8 5 1  $ 8 7 ,9 1 8  $ 4 3 ,8 0 0  ................  $ 4 4 ,1 1 8
1 9 2 0 - . . ..............................  3 5 6 ,8 4 2  8 3 ,3 8 3  3 0 , 9 1 7  ................  5 2 ,4 6 6

R O A D ,  & c .— S e e  C e n t r a l  M i s s .  V a l le y  E l o c t r i e  P r o p e r t i e s  a b o v o .
O F F I C E R S . — P r e s . ,  H a r r y  T .  E d g a r ;  V . - P „  D a v i d  D a l y :  S e c . ,  V i c t o r

D .  V i c k e r y ;  T r e a s . ,  H e n r y  D .  S a w y e r ;  G e n .  M g r s . ,  S t o n o  & W e b s t e r  M g t .  
A s s n .— V .  9 7 ,  p .  1 5 8 3 ,  1 8 9 8 ;  V .  9 8 ,  p .  7 3 ;  V .  9 9 ,  p .  4 6 7 ;  V .  1 0 6 ,  p .  3 9 6 7

G A L E S B U R G  &

KEWANEE, ILL.
K E W A N E E  E L E C T R I C  R Y .

O R G A N I Z A T I O N . — I n c o r p o r a t e d  M a y  1 9 0 2 .  I s  a  r e o r g a n i z a t i o n  o f  
t h e  G a l e s b u r g  &  O n e i d a  E l e c .  R y .  C o .

E f f e c t i v e  J u l y  1 1 9 1 8 .  w a s  a u t h .  b y  t h e  111. P .  U .  C o m m ,  t o  I n c r e a s e  f a r e s  
f r o m  5  c e n t s  c a s h  f a r e  a n d  2 5  t i c k o t s  f o r  $ 1  t o  6  c e n t s  c a s b j f a r o  a n d  1 8  t i c k e t s  
f o r  $ 1  o n  c i t y  l i n e s .  I n  A u g .  1 9 1 9  w a s  a u t h .  b y  t h o  111. I» . U .  C o m m ,  t o  
n c r e a s e  f a r e s  i n  K e w a n e e  a n d  W e a t h o r f i o l d  f r o m  6  t o  7  c e n t s ,  t i c k e t  f a r e s .
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h e ln i r  r a i s e d  f r o m  1 8  f o r  $ 1  t o  4  f o r  2 5  c e n t s .  O n  M a y  2 8  1 9 2 0  t h e  111. P .  U .  
C o m m .  a u t h .  t h o  c o .  t o  r a i s e  t h e  f a r t s  I n  t h e s e  t w o  c i t i e s  t o  8  c e n t s  c a s h  a n d  
f n  q pII ^ t .ic k f l ts  f o r  3 5  c o n t s .  V . 110* P* I n  J f i n .  1 0 2 1  w a s  A iit/ii. o y
t h e  I l l in o i s  P .  U .  C o m m ,  t o  c h a r g e  a  1 0 - c e n t  c a s h  f a r e  o n  K e w a n e e  c i t y  
l i n e s  a n d  t o  s o i l  3  t i c k o t s  f o r  2 5  c e n t s .  V .  1 1 2 ,  p .  4 6 9 .  I n  J u l y  1 9 2 1  w a s  
a u t h .  t o  r a i s e  p a s s e n g e r  f a r e s  b e t w e e n  K e w a n e e  a n d  G a l v a ,  111., t o  4  c o n t s  
a  m i l e .  V .  1 1 3 ,  p .  2 9 2 .  ,  „

S T O C K  A N I )  B O N D S —  Date. Interest. Outstanding. Maturity
C o m m o n  $ 2 0 0 ,0 0 0  ( $ 1 0 0 ) .....................................................  $ ^ ' 2 n o  ...........................
P r e f  $ 4 0 0 ,0 0 0  ( $ 1 0 0 )  0 %  c u m  - - - -  i n n ’n n n

"S5f.«8TBonds.— A r e  r e d .  o n  a n y  i n t .  d a y  a t  p a r  a n d  l n t .  N o  s .  f .
E A j m m O S . - P o r  l J  m o s .  e n d i n g  D e c ^ S l : ^  ^  D f i -t

1 9 2 1 ................................. 8 8 6 2 ) 4 4  8 2 0 ,0 6 0  8 1 2 .0 0 0  8 2 8 ,0 7 7  8 3 6 , 1 3 6
1 9 2 0  _ _ 1 1 4 ,4 8 1  2 0 . 2 4 4  1 2 ,0 0 0  2 7 , 2 7 2  u . u z o
~  R O A D  .— H a s  c i t y  l i n e  In  K e w a n e e  a n d  W e t h e r s f i e l d  a n d  ‘n t e r u r b a n  
b e t w e e n  K e w a n e e  a n d  O a l v a .  T o t a l  t r a c k  o p e r a t e d  1 4  m i l e s .  7 0 - 8 0 - l b .  
T  a n d  g i r d e r  r a i l s .  G a u g e  4  f t .  8 H  m .

L a m ^ T  T r e a s " 7 1 B a e t W r e ^ G e n ? M g r . ' , R T l l ' / n a y w a r d ^ - ^ V .1 1 3 ', 'p  ̂ 2 9 2 .

KEYPORT, N. J.
J E R S E Y  C E N T R A L  T R A C T I O N  C O — T r o l l e y .
C o n t r o l .— T h e  A m e r i c a n  R a i l w a y s  C o . ,  w h i c h  s o e  u n d e r  P h i l a d e l p h i a .  P a . ,  

o w n s  a l l  t h e  c o m m o n  s t o c k .
O R G A N I Z A T I O N . — A  c o n s o l i d a t i o n  I n  M a y  1 9 1 7  o f  t h e  old J e r s e y  

D e n i a l  T r a c t i o n  C o  ( s e e  “ E l e c t r i c  R y . "  S e c .  f o r  M a y  1 9 1 7 )  a n d  t h e  
C e n t r a  J e r s e y  T r a c t i o n  C o .  ( I n c o r p .  F e b .  1 1 9 1 7  t o  l e a s e  t h e  p r o p e r t y  a n d  
f r a n c h l 8« f  o f ^ h e  J e r s e y  C e n t r a l  T r a c t i o n  C o . ) .  A t  t h o  s a m e  t i m e  t h e  
M i d d l e s e x  &  M o n m o u t h  E l e c t r i c  L i g h t ,  H e a t  &  P o w e r  C o . , w h i c h  w a s  
c o n t r o l l e d  b v  t h e  T r a c t i o n  C o .  t h r o u g h  o w n e r s h i p  o f  4 4 2  o f  t h e  5 0 0  s h a r e s  
n f  r a n  a  s t o c k  w a s  m e r g e d  w i t h  a n d  i n t o  t h e  M o n m o u t h  L i g h t i n g  C o . ,  

n o n  o u t s t a n d i n g  c o m m o n  s t o c k  Is o w n e d  b y  t h o  A m e r i c a n  
R v s  ^C o  w h to h  in  t u r n  Is c o n t r o l l e d  b y  t h e  U n i t e d  N a t i o n a l  U t i l i t i e s  C o .  
T ^ o ' r t e h t l n i r  C o  p u r c h a s e d  t h e  p o w e r  h o u s e ,  t r a n s m i s s i o n  l i n e s  a n d  s u b 
n a t i o n s  f o r m e r l y 'o w n e d  a n d  o p e r a t e d  b y  t h e  T r a c t i o n  C o .  a n d  s e l l s  p o w e r  
t o  t h e  l a t t e r  u n d e r  c o n t r a c t .

Varr Increase — I n  S e p t .  1 9 1 8  t h e  N .  J .  P .  U .  C o m m  . a u t h .  t h e  c o .  t o  
c h a r g e  6 c e n t s  In  t h e  f o r m e r  5 - c e n t  z o n e s .  V .  1 0 7 .  p .  1 0 0 4 .  I n  D e o .  1 9 1 8  
t h e c o  w a s *  a u t h  . b y  t h o  N .  J .  P .  U .  C o m m ,  t o  c h a r g e  7  c e n t s  I n s t e a d  o f  
«  m 'r  / o n e  V  1 0 7 .  p .  2 2 9 0 .  I n  J u l y  1 9 2 0  t h e  C o m m ,  t u r n e d  d o w n  
t h < f c m ’s  a p p l i c a t i o n  f o r  a u t h .  t o  r a i s e  r a t e s  t o  1 0  c e n t s .  V .  1 1 1 .  P -  1 8 8 .  I n  
M a y  1 9 2 1  t h o  S u p r e m o  C o u r t  u p h o l d  t h i s  d e c i s i o n .  V .  1 1 2 ,  p .  - 0 8 3 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.

S H S S i i  H m - s  F f c n p
< « 1 , 0 0 0 * - - - - - - - - - - - - - - t f / l n t .  a t  C o m ’l T r u s t  C o . .  P h i l a . .  t r u s t e e .
stock__ P r e f e r r e d  s t o c k  Is  r e d e e m a b l e  a t  1 0 5  t h r e e  y e a r s  a f t e r  i s s u e .
S s . — G u a r a n t e e d ,  p .  Sc 1 . .  by t h e  American Rys. C o .  C a l l a b l e  in 

w h o l e  o r  p a r t  s in c o  M a r c h  l 1 9 2 2  at 1 0 2 . Additional bonds may be 
i s s u e d  f o r  a d d i t i o n s ,  e x t e n s i o n s .  &c.

R E P O R T . — F o r  c a l e n d a r  y e a r  1 9 2 1 ,  g r o s s ,  $ 3 1 1 ,6 9 5 ;  n e t ,  a f t e r  t a x e s ,
d of., 8 2 4 ,2 9 8 ;  l n t . ,  & c . ,  $ 6 1 ,8 2 8 ;  d e f i c i t .  $ 8 6 ,1 2 6 .

« » / \ » j a n *w| n n n r n t o s  3 4 .0 3  m  11 o s  o f  r o f td  f r o m  S o u t h  A m b o y ,
K e y p o r t  a n d  B e l f o r d  t o  f l e d  B a n k ;  B e l f o r d  t h r o  u g h  A t  l a  n  t  c  j ^ k W a n d s t o  
H i g h l a n d  B e a c h '  F r e n e a u  t h r o u g h  M a t a w a n  t o  K e y p o r t ,  N .  J .  S t a n d a r d  
g a u g e  6 0 - lb  T  a n d  7 0  l b .  g i r d e r  r a i l s .  N e a r l y  a l l  o v e r  p r i v a t e  r i g h t  o f  w a y .  
82 n a g g e r  c a r e  2 9  f r o l g h t  c a r s  a n d  1 s n o w - p lo w .  A n  e x t e n s i o n  f r o m  
S o u t h  A m 1S)V  t h r o u g h  M w h a n l c s v l l l o  a n d  o v e r  t h e  R a r i t a n  R i v e r  B r i d g e  
t o  P e r t h  A m b o y  w a s  c o m p l e t e d  I n  1 9 1 0 .

n w w i o i r i m __ T 'n is  V a n  H o r n  E l y ;  V . - P r c s . ,  *■ in j^ lo y ; G o n .
m O F F &I O E R 8 .m  r  1 « . . J  V $ o w ° e y :  A; T r e a s  W a l t e r  W .  P e r k i n s . -
V .  1 0 7 .  p .  1 0 0 4 . 2 2 9 0 ;  V .  I l l ,  p . 1 8 8 . 1 0 8 3 ,  V -  1 1 2 , P -  2 0 8 3 .

k e y  WEST, FLA.
K E Y  W E S T  E L E C T R I C  C O — a  t r o l l e y  r o a d .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  N e w  J e r s e y  i n  1 8 9 8  a n d  d o e s  e n t i r e  

e l e c t r i c  r a i l w a y  a n d  o l e c t r l e - l t g h t  a n d  p o w e r  b u s i n e s s  o f  t h e  c i t y ;  a l s o  o w n s  
franchises f o r  m a n u f a c t u r e  o f  g a s .  hranchise e x p i r e s  1 9 9 7 .  I n  J u n e  1 9 0 6  
w m  a c q u i r e d  b y  S t o n e  &  W o b s to r  o f  B o s t o n  a n d  r e - c a p i t a l i z e d  a s  b o lo w .  
V 8 2  o  1 4 9 0 !  i ’u b l l c  S o r v i c e  I n v e s t m e n t  C o .  o w n s  $ 3 7 4 ,1 0 0  c o m m o n  
• t o c k  a n d  $ 2 8 7 ,8 0 0  p r e f e r r e d  s t o c k .

m t o c k  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
S f f f f l ' f c : w  *188388

S u i t e  S t r e e t  T r T b T .  4 & J . . 1®

Pref. Stock.— R e d e e m a b l e  a t  1 1 0 .
__ A r e  s u b j .  t o  c a l l  a s  a  w h o l e  o r  I n  p a r t  f o r  s .  f .  a t  1 0 5  a n d  l n t .  a t

» n v  t i m e .  A  s i n k ,  f u n d  o f  1 %  o f  b o n d s  o u t  b e g a n  D e c .  1 1 9 0 7 .  i f  e a r n e d  
« «  D o r  1 1 9 1 2  b e c a m e  o b l i g a t o r y .  $ 8 3 ,0 0 0  I n  t r e a s u r y  n o t  l n c l .  In  o u t  
s t a n d i n g  a m o u n t .  $ 6 1 ,0 0 0  c a n c e l e d .

ir a  i t  M I N G S  — F o r  y e a r s  e n d i n g  D e c .  3 1 :
v„„r__ ' Gross Nettaft.Tax.) Interest. Sink. Fund.Surplus

,0 91  . .  $ 2 6 3 ,6 6 7  $ 7 6 ,2 1 4  $ 2 3 ,0 3 1  ...............  $ 5 3 ,1 8 3
1920 1 - - - - - - - ___  2 6 0 ,0 0 3  9 6 .1 2 6  2 3 ,4 8 1  ................ 7 2 ,6 4 6

R O A D  "-—Operates 5 .4 1  miles o f  track; 1 0  cars. G a u g e  5  f t .  2A  i n .  
P o w e r  station capacity, 1 .1 7 0  k.w. ^

KINGSTON, N. Y.
KINGSTON CONSOLIDA TED RR.
n R O A M l Z A T I O N . — T h i s  I s  a  c o n s o l i d a t i o n  o n  D e c .  11  1 9 0 1 o f t h o  K i n g s 

t o n  P R v R R  a n d  t h e  C o l o n i a l  C i t y  T r a c t i o n .
i0y,'nro Increase— I n  J a n .  1 9 2 1  w a s  a u t h .  b y  t h o  N .  Y .  P .  S .  C o m m ,  t o  
i n c r e a s e  c a s h  h i r e s  f r o m  6  c e n t s  t o  7  c e n t s ,  w i t h  4  t i c k e t s  f o r  2 5  c e n t s .  
V . 1 1 2 ,  p .  3 7 2 .

a m n n w  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
P r r f O T e d  4 % 'c u m  $ 2 0 0 % 6 - * - ‘  " I I  I I I I I I I  * 2 a ? . '0 0 0  N o v  T2 f ," 3 %

P % o T o o t e o O ) ®  B a n * k e «  T r u s t  C o ! ' N °  Y . ^ ’I Y u s t e e
S e c n n d  i  o r t g a g e  $ 2 5 0 ,0 0 0 )  1 9 0 9  5  J - J  N o n e  J a n  1 1 9 3 9

( » i S kK » - - - - - - - - - - ................, I n t - a t  B a n k e r s  T r u s t  C o . .  N .  Y . .  T r u s t e e

C o m T s I S O ^ O o I s I J ) 0 0 )  n o t !  1 8 9 3  5  M - S  1 2 1 .0 0 0  M a r  1 1 9 2 3
s u h i  t o c a l ’l b e f o r e  m a t ' y . t f j l n t .  a t  F a r m e r s ’ L o a n  &  T r u s t  C o . .  N .  Y

M o r t g a g e  o n  c a r  b a r n .............................. -  5  q u a r .  6 . 0 0 0  O n  d e m a n d .
nnniu __« i  r a  000 o f  t h e  $700 ,000 c o n s o l i d a t e d  m o r t g a g e  Is  r e s e r v e d  t o  r e 

ti re  t h e  K i n g s t o n  C i t y  R R -  u n d e r l y i n g  l i e n s ;  $12,000  h a v e  b e e n  c a n c e l e d .
nintdmitx__ 4 %  w a s  p a i d  y e a r l y  o n  p r e f .  s t o c k  f r o m  c o n s o l i d a t i o n  u p  t o

1 9 0 8  w h e n  2 %  was p a i d  A u g .  1 .  N o n e  t o  J a n .  1 1 9 1 1 ,  w h e n  4 %  w a s  p a i d .  
N o n e  u p  t V s e p " . 1  1 9 1 4 .  w h e n  3 %  w a s  p a i d .  I n  1 9 1 5 ,  A p r i l .  3 % :  A u g . .  
6 % “  “ K 1 9 1 6  A u g . .  3 % .  I n  1 9 1 7 .  A p r i l .  3 % ;  A u g . .  3 % .  I n  1 9 2 1 , 
N o v . ,  3 % .

R O A D .__ E m b r a c e s  8  m i l e s  o f  t r a c k .  R a l l s ,  7 0 ,  8 0  a n d  9 0 - l b .  4 0  c a r s ,
2  s n o w  p l o w s .

R E P O R T  — F o r  y e a r s  e n d i n g  G e e .  3 1 :
r,ii V e a r —  Gross. Net. Taxes. Interest. Balance.Cal. Year ^ 3 7 , 7 2 2  $ 7 1 ,2 2 4  $ 1 1 ,4 6 4  ..................................................

J S o o .................................M 4  6 4 7  4 8 ,0 0 1  1 1 ,5 1 1  3 9 , 5 8 8  d c f . $ 3 ,0 3 8
} K f} ;................................  1 9 1  3 5 9  4 3 , 3 3 0  1 0 .5 2 7  3 5 ,8 9 3  d e f . 3 ,0 9 0
1 O F F I C E R S  — P r e s . , ' F r e d .  T .  L e y .  S p r i n g f i e l d ,  M a s s . ;  V . - P .  H e n r y  O .  
p . „ „  W o r c e s t e r  M a s s  • S e c . ,  G .  B .  t o  B o w . K i n g s t o n ;  T r e a s  \ h m .  
H a s b r o u c k ,  N e w ' Y o r k . - V .  9 0 ,  p .  3 0 3 :  V . 1 0 8 .  p .  2 5 2 8 ;  V . 1 1 2 ,  p .  3 7 2 .

KNOXVILLE, TENN.
K N O X V I L L E  R A I L W A Y  &  L I G H T  C O .
C o n t r o l l e d  b y  A m e r i c a n  C i t i e s  C o .  ( s e e  u n d e r  N e w  O r l e a n s ) ,  w h i c h  o w n s  

a l l  t h e  s t o c k .
Reorganization Plan.— See u n d e r  “ A m e r i c a n  C i t i e s  C o . ”  o n  a  s u b s e q u e n t  

p a g e  a n d  V .  1 1 4 ,  p .  7 9 .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  i n  T e n n e s s e e  o n  A u g .  5  1 9 0 5  a s  a  c o n 

s o l i d a t i o n  o f  t h e  K n o x v i l l e  T r a c t i o n  C o .  a n d  t h e  K n o x v i l l e  E l e c t r i c  L i g h t  & 
P o w e r  C o .  D o e s  a l l  t h e  s t r e e t  r a i l w a y  a n d  a l l  m u n i c i p a l  a n d  c o m m e r c i a l  
e l e c t r i c - l i g h t i n g  a n d  p o w e r  b u s in e s s  I n  K n o x v i l l e  a n d  s e r v e s  v a r i o u s  n e a r b y  
c o m m u n i t i e s .  A l s o  o w n s  t w o  a m u s e m e n t  p a r k s .  Franchises a r e  p e r p e t u a l ,  
e x c e p t  a s  t o  1 A  m i l e s  o r  s t r e e t  r a i l w a y ,  w h i c h  l a t t e r  r u n  u n t i l  N o v .  2 8  1 9 4 6 .

H a s  f a v o r a b l e  l o n g - t e r m  c o n t r a c t  w i t h  T e n n e s s e e  P o w e r  C o .  f o r  t h e  p u r 
c h a s e  o f  e l e c t r i c  p o w e r .

T h e  $ 4 0 0 , 0 0 0  6 %  d e b e n t u r e s ,  d u e  J a n .  1 1 9 1 9 ,  w e r e  r e t i r e d  a t  m a t u r i t y ,  
t h e  c o m p a n y  o b t a i n i n g  a  b a n k  l o a n .  T h i s  l o a n  h a d  n o t  y e t  b e e n  t a k e n  u p  
a s  o f  O c t .  I  1 9 2 1 .

Fares.— I n  M a y  1 9 2 0  t h e  T e n n .  P .  U .  C o m m ,  d e n i e d  t h e  c o .  a n  i n c r e a s e  
in  f a r o  f r o m  5  t o  7  c e n t s  a n d  a  2 - c e n t  t r a n s f e r  c h a r g e .  V . 1 1 0 ,  p .  2 3 8 7 .  
E f f e c t i v e  J u l y  3  1 9 2 1 ,  t h o  C o m m .  a u t h .  t h o  c o .  t o  c h a r g e  a  6 - c e n t  f a r e .
V .  1 1 3 ,  p .  2 9 2 .Valuation.— F o r  d e t a i l s  o f  v a l u a t i o n  f i l e d  w i t h  t h o  P .  U .  C o m m ,  in  
J a n .  1 9 2 1  s e e  V .  1 1 2 , p .  2 5 8 .  ,  ^

I n  F e b .  1 9 2 2  t h o  T e n n .  P .  U .  C o m m .  a u t h .  t h e  c o .  t o  i s s u e  $ 1 9 5 ,0 0 0  
b o n d s ,  t h o  p r o c e e d s  t o  b e  u s e d  f o r  i m p t s .  V .  1 1 4 ,  p .  6 2 7 ,  1 0 6 3 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k  $ 2 , 0 5 0 ,0 0 0  ( $ 1 0 0 ) ..................... ..  J - D  $ 2 , 0 5 0 ,0 0 0  S e e  t e x t
R e f  &  e x t  m t g e  $ 1 0 ,0 0 0 ,0 0 0 1  1 9 1 1  5  J - D  3 , 2 9 1 .0 0 0  J u n e  1 1 9 4 6

( $ 5 0 0  a n d  $ 1 . 0 0 0 ) . - c * c p t  l n t .  a t  G u a r a n t y  T r u s t  C o . ,  N .  ^ . .  T r u s t e e .  
K n o x v i l l e  T r a c  1 s t  M  $ 8 5 0 , - 1  1 8 9 8  5  g  A - O  7 9 2 ,0 0 0  A p r i l  1 1 9 3 8

0 0 0  g  t a x - f r e e  ( $ 1 . 0 0 0 ) - _ c * l l n t .  a t  B a l t i m o r e  T r u s t  C o . .  B a l t . .  T r u s t e e .  
Bonds.— O f  t h e  r e f .  &  e x t .  m t g e .  $ 7 9 2 ,0 0 0  a r e  r e s e r v e d  f o r  K n o x v i l l e  

T r a c t i o n  1 s t  5 s  a n d  $ 5 , 8 5 6 ,0 0 0  a r e  r e s e r v e d  f o r  8 0 %  o f  c o s t  o f  e x t e n s . ,  
a d d 'n s ,  I m p t s . ,  & c . .  u n d e r  c o n s e r v a t i v e  r e s t r i c t i o n s .  B o n d s  a r e  r e d  a s  a  
w h o l e ,  b u t  n o t  I n  p a r t ,  a t  1 0 5  a n d  l n t .  o n  6 0  d a y s '  n o t i c e ,  o r  m a y  b e  p u r 
c h a s e d  I n  o p e n  m a r k e t  a t  a  p r i c e  t o  n e t  n o t  l e s s  t h a n  4 > 4 % -  j  8 l n *
I n g  f u n d  b e g a n  O c t .  1 1 9 1 5 .  e q u a l  t o  A  o f  1 %  o f  t o t a l  a m o u n t  o f  b o n d s  o u t .  
$ 1 1 5 , 0 0 0  I n  s i n k ,  f u n d  O c t .  1 1 9 2 1 .  P e n n .  S t a t e  t a x  r e f u n d e d ,  r h e  K n o x -  . 
v l l l e  T r a c t i o n  C o .  f i r s t  m o r t g a g e  b o n d s  a r e  n o t  s u b j e c t  t o  c a l l .  $ 5 8 ,0 0 0  
h a v e  b e e n  c a n c e l e d .

Dividends.— F i r s t  d i v i d e n d  o n  c o m m o n — 2 % — J u n e  2 9  1 9 0 7 ,  1 %  w a s  
p a i d  S e p t .  1 9 0 7  a n d .  1 %  D e c .  1 9 0 7 ;  i n  1 9 0 8 .  4 % ;  i n  1 9 0 9 .  7 % ;  I n  1 9 1 0 .  8 % .
i n  1 9 1 1 ,  1 0 % .  T h e n  s t o c k  a l l  m a d e  o n e  c l a s s  a n d  I n  J u n e  1 9 1 2  p a i d  3 H % -  
D e c . ,  3A % -  I n  1 9 1 3 ,  7 A %-  I n  1 9 1 4 . 4 % .  S t o c k  a l l  o w n e d  b y  A m e r i 
c a n  C i t i e s  C o  a n d  d i v i d e n d s  n o  l o n g e r  m a d e  p u b l i c .

E A R N I N G S . —  Gross Net (after Interest. Surplus for
Cal. Year— Earnings. Taxes). Sec, Renew., etc.
1 9 2 0 ..................................... $ 1 ,6 8 5 ,2 6 8  $ 5 8 8 ,3 0 3  $ 2 4 7 ,0 0 9  $ 3 4 1 ,2 9 4
1 9 1 9   1 ,3 9 6 ,0 9 9  5 1 6 .0 1 1  2 5 2 .6 2 2  2 6 8 .3 8 9
1 9 1 8 _ - I I . i l ! ...........   1 .2 2 3 ,3 0 5  4 9 7 ,7 1 1  2 4 7 ,9 9 3  2 4 9 ,7 1 8

R O A D . — O n  O c t .  1 1 9 2 0  o w n e d  5 4 .7 2 1  m .  o f  t r a c k ,  l n c l .  13 .7 6 1  m i l e s  
o f  d o u b l e  t r a c k ;  s t a n d a r d  g a u g e ;  7 0 - lb .  a n d  o v e r  £  a n d  g i r d e r  r a i l .  H a s  2 7  
o p e n  c a r s ,  9 5  c lo s e d  a n d  1 0  w o r k  c a r s ;  t o t a l *  1 2 1 .  P o w e r  s t a t i o n  ( h e l d  In  
r e s e r v e )  h a s  6 ,8 0 0  k .  w .  c a p a c i t y .

O F F I C E R S . — P r e s .  &  G e n .  M g r . .  O .  U .  H a r v e y ;  V . - P . .  W .  8  S h i e ld s ;  
S e c .  &  T r e a s . ,  C .  J .  F l e m i n g ;  A u d . ,  C .  A .  B r i g g s . — V . 1 0 8 .  p .  7 8 ;  V .  1 1 0 ,  
p .  2 3 8 7 ;  V .  1 1 2 ,  p .  2 5 8 ;  V . 1 1 3 ,  p .  2 9 2 ;  V .  1 1 4 ,  p .  7 9 ,  6 2 7 ,  1 0 6 3 .

KOKOMO, IND.
I N D I A N A  R A I L W A Y S  &  L I G H T  C O .  _
O R G A N I Z A T I O N . — I n c o r p .  I n  I n d i a n a  o n  D e c .  7  1 9 1 2  a s  a  c o n s o l i d a 

t i o n  o f  t h e  K o k o m o  M a r l o n  &  W e s t e r n  T r a c .  C o . ,  K o k o m o  F r a n k f o r t  &  
W e s t e r n  T r a c t i o n  C o .  a n d  K o k o m o  P u b l i c  U t i l i t y  C o .  A c q u i r e d  t h e  G a l 
v e s t o n  L i g h t  &  P o w e r  C o .  a s  o f  M a y  3 1  1 9 1 6  a n d  I s s u e d  $ 1 6  J ) 0 0  p r e f .  s t o c k  
t o  p a y  f o r  s a m e .  I n  F e b .  1 9 1 7  p u r c h a s e d  t h e  C o n v e r s e  L i g h t  &  P o w e r  C o .  
a n d  I s s u e d  $ 1 0 0 ,0 0 0  1 s t  M .  b o n d s  a n d  $ 5 5 ,0 0 0  p r e f .  s t o c k  t o  p a y  f o r  s a m e  
a n d  f o r  e x t e n s i v e  a d d i t i o n s  a n d  i m p t s .  t o  e q u i p m e n t  i n  t h e  p o w e r  p l a n t  
a t  K o k o m o .  C a r r i e s  o n  a n  I n t e r u r b a n  a n d  s t r e e t  r a i l w a y  b u s i n e s s  a n d  
f u r n i s h e s  e l e c t r i c  l i g h t  a n d  p o w e r  i n  K o k o m o  a n d  2 2  s m a l l e r  t o w n s  a n d  
v i l l a g e s ;  a l s o  s t e a m  h e a t  In  K o k o m o .  A ll  franchises h e l d  b y  t h e  c o .  w e r e  
s u r r e n d e r e d  I n  1 9 1 7 .  I s  n o w  o p e r a t i n g  u n d e r  I n d e t e r m i n a t e  p e r m i t  o f  
t h e  I n d .  P .  S .  C o m m .

Rates and Fares.— I n  1 9 1 8  w a s  a u t h .  t o  I n c r e a s e  a l l  l o c a l  a n d  I n t r a - S t a t e  
f r e i g h t ,  o x p r e s s  a n d  p a s s e n g e r  t a r i f f s .  C o m p a r e  V . 1 0 6 . p .  L ) 0 1 . I n  1 9 2 0  
f r e i g h t  a n d  e x p r e s s  r a t e s  w e r e  i n c r e a s e d  in  t h e  s a m e  r a t i o  a s  b a l a n c e  o f  
I n d i a n a  r o a d s  H a s  a l s o  b e e n  a u t h .  t o  c o l l e c t  a  3 0 %  s u r c h a r g e  o n  h e a t i n g  
b i l l s  a n d  'A c e n t  p e r  k . w . h .  s u r c h a r g e  o n  p o w e r  b i l l s .  I n  N o v .  1 9 1 9  p o w e r  
r a t e s l n d  in  A u g .  1 9 2 0  s t e a m - h e a t i n g  r a t e s  w e r e  s t i l l  f u r t h e r  i n c r e a s e d .  I n  
F o b .  1 9 2 0  w a s  a u t h .  b y  t h e  I n d .  P .  S .  C o m m ,  t o  i n s t a l l  a  s t r a i g h t  5 - c e n t  
f a r e  a n d  t o  d i s c o n t i n u e  t h e  s a l e  o f  6  t i c k e t s  f o r  2 .) c e n t s .  \  . 1 1 0 ,  p .  o 6 1 .  
I n  A u g .  1 9 2 0  t h e  c o .  w a s  a u t h .  t o  c h a r g e  a  s t r a i g h t  f a r e  o f  3  c e n t s  p e  r  m il*  
f o r  I n t e r u r b a n  p a s s e n g e r  s e r v i c e .  V . i l l .  p .  7 9 2 .

\7nhmtinn - T n  N o v  1 9 2 1  t h e  I n d .  P .  U .  C o m m ,  p l a c e d  a  v a l u a t i o n  o f  
$ 4  3 4 6 ,6 5 3  f o r  r a t o - m a k i n g  p u r p o s e s  o n  t h o  C o .’s  p r o p e r t y  ( e x c l .  $ 1 7 2 ,5 8 5  
o f  n o n - u t i l i t y  p r o p e r t y  o w n e d ) .  V .  1 1 3 ,  p .  2 1 8 5 .

Prnnnscd Merger.— I n  1 9 2 2  i t  w a s  p r o p o s e d T to  m e r g e  s e v e n  u t i l i t y  p r o p e r 
t i e s  i n c l .  t h a t  o f  t h o  c o . ,  i n t o  t h o  I n d i a n a  E l e c t r i c  G o r p .  I  r o t e s t s  h a v e  
b e e n  f i l e d  b y  c e r t a i n  o f  t h e  m u n i c i p a l i t i e s  i n  w h i c h  t h e  c o s .  o p e r a t e .  . 1 1 4 ,

"  s t o c k  A N D  B O N D S —  Date. Interest, ^ stan din g . Maturity
C o m m o n  $ 2 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) ..................  Q * P  , 2 ’ d 9 9 ’ s n n  M a r ’2 2  1 t l

O f i i  1 9 1 2  !  ? * J  J  J B M  J a n r  f  1 ^ 3
l  tfS 5 fH )fa n d  l i  0 0 0 )  g  c *  t f  U n i o n  T r u s t  C o .  o f  I n d i a n a p o l i s ,  T r u s t e e .  
C o l l  t r u s t  n o t e s  $ 2 5 0 ,0 (K )/ 1 9 2 1  8 %  ,  1 5 4 .0 0 0  S e e  t e x t

n o n i  l n t .  a t  F l o t c h e r  A m o r .  N a t .  B k * f I n d  s . , t r u s .
K o k  M a r l  W  'ls°t M  $ Y . 6 d o '- 1 1 9 0 3  5  g  J - J  6 2 2 .0 0 0  J u l y  1 1 9 3 3

0 0 0  g  ( $ 5 0 0  &  $ l , 0 0 0 ) c * n t f  ( I n t e r e s t  a t  S e c u r i t y  T r .  C o . .  I n d . ,  T r u s t e e .  
Stock.— P r e f e r r e d  s t o c k  i s  n o n - v o t i n g .  I n  a d d i t i o n  t o  t h e  a m o u n t  r e 

p o r t e d  o u t s t a n d i n g  $ 2 2 ,2 0 0  Is h e l d  I n  t r e a s u r y .  S u b j e c t  t o  c a l l  a t  1 0 5 -  
Bonds.— O f  t h e  1 s t  &  r e f .  b o n d s ,  $ 650,000  a r e  r e s e r v e d  t o  r e t i r e  t h e  IC. M  . 

&  W  b o n d s  $ 5 0 0  0 0 0  a r e  p l e d g e d  a s  c o l l ,  f o r  t h o  8 %  c o l l ,  t r u s t  n o t e s  a n d  
0 0 0  a r e  f o r  a d d ’n s .  b e t t e r m e n t s ,  A c . ,  u n d e r  c e r t a i n  r e s t r i c t i o n s .  R e d .  

o n  a n y  i n t  d a t e  a t  1 0 5 .  S k .  f d .  1 %  b e g a n  J a n  1 1 9 1 7 .  I n  l i e u  o f  r e t i r e m e n t  
o f  b o n d s  c o m p a n y  m a y  a t  i t s  o p t i o n  s e t  a s i d e  a n n u a l l y  f o r  p e r m ,  a d d  n s .  
i m p t s .  &  e x t e n s i o n s ,  a t  n o t  e x c e e d i n g  8 0 %  o f  c o s t  t h e r e o f ,  a  s u m  e q u i v a l e n t  
i n  l o f  t o t a l  a m o u n t  o f  r e f u n d ,  b o n d s  o u t .  I n t .  p a y a b l e  a t  S p e n c e r
T r a s k  &  C o  N  Y  V .  9 5 ,  p .  1 6 8 4 .  K .  M .  &  W .  1 s t  M .  b o n d s  a r e  s u b j e c t  
t o  c a l l  a t  1 0 5  a n d  i n t .  $ 2 8 ,0 0 0  h e l d  i n  t r e a s u r y .  S e e  V .  7 6 ,  p .  1 1 4 3 ;  
V .  7 7 .  p .  4 5 1 .

Notes — T h o  $ 2 5 0 ,0 0 0  c o l l .  8 %  n o t e s  a r e  s e c u r e d  b y  d e p o s i t  o f  $ 5 0 0 ,0 0 0  
1s t  &  r e f  5 s  a s  o f  D e c .  3 1  1 9 2 1 , $ 9 6 ,0 0 0  o f  t h e  n o t e s  w e r e  h e l d  i n  t r e a s u r y  
u n s o l d  N o t e s n i a t u n i  $ 2 5 .0 0 0  J u l y  1 1 9 2 3  a n d  $ 5 0 ,0 0 0  e a c h  J u l y  1 
t h e r e a f t e r  t o  a n d  i n c l .  J u l y  1 1 9 2 7  a n d  $ 2 5 ,0 0 0  J u l y  1 1 9 2 8 .  R e d .  o n  a n y  
i n t .  d a t o  p r i o r  t o  J u l y  1 1 9 2 5  a t  1 0 5  a n d  i n t . ,  t h e r e a f t e r  a t  1 1 0  a n d  i n t .

Dividends.— 6 %  i s  b e in g  p a i d  o n  t h e  p r e f .  s t o c k .  O n  c o m m o n  1 ' ;  s . ^ a ;  
r n  A n ff  1Q 1 5  w n e n  w a s  p a i d .  I n  F e b .  1 9 1 o .  A u ^ . .  2 % .
N o v . M %  I n  1 9 1 7 .  4 % .  5 W . S « % -  I »  1 9 1 9 .  4 % .  I n  1 9 2 0 .
5 % .  I n  1 9 2 1 ,  4 % .  I n  1 9 2 2 ,  F e b . ,  i ' 3 % -

E A R N I N G S . — Y e a r s  e n d i n g  D e c .  3 1 : ^  l f l 2 0 -  W 1 9 .

r . r n s s  e a r n i n g s   $ 1 , 0 5 8 ,9 4 0  $ 1 ,0 8 8 ,9 1 6  $ 8 6 7 ,2 3 9
N e t M m t o  * ........................  - - - ............. $ 4 7 1 ,5 1 6  $ 4 1 6 ,7 4 4  $ 3 8 1 ,9 5 0
O t h e r  i c o m o ........................  -  „ ...............  1 5 .1 9 3  1 7 ,6 2 9  1 2 ,4 0 8
I n t  ?  t a x ^  de~pV ec’n . p r e f .  d i v s . ,  & c .  3 7 7 , 0 0 2  3 5 2 ,2 9 0  2 5 9 ,8 2 6

B a l a n c o ,  s u r p l u s ______________________ $ 1 0 9 ,7 0 7  $ 8 2 ,0 8 3  $ 1 3 4 ,5 3 2
R O A D . — O p e r a t e s  5 3  m i l e s  o f  i n t e r u r b a n  e l e c t r i c  r a i l r o a d  f r o m  M a r i o n  

t h r o u g h  K o k o m o  t o  F r a n k f o r t  a n d  9  m i l e s  o f  s t r e e t  r a i l w a y  i n  K o k o m o ,  
i s  c o n n e c t i n g  l i n k  b e t w e e n  t h e  T e r r e  H a u t e  I n d .  &  E a s t .  T r a c . .  C o .  a n d j t h e  
U n i o n  T r a c t i o n  C o .  o r  I n d i a n a .  S t a n d a r d  g a u g e ,  7 0 - lb .  T  r a i l .  O n  D e c .  
3 1  1 9 2 1  h a d  1 1 ,4 7 9  l i g h t  a n d  p o w e r  a n d  1 9 1  h e a t  c o n s u m e r s .

O F F I C E R S . — P r e s . ,  G e o .  J .  M a r o t t ;  V . - P . .  L .  J .  K i r k p a t r i c k ;  T r e a s . .  
A  R .  H o l l i d a y ;  S e c . ,  L .  B .  I l o d g i n ;  A u d .  &  A s s t .  S e c . ,  K a r l  A .  G e o r g e  

A im . Sj A sst, . T r e a s . .  P .  I I . P a l m e r . — V .  1 1 3 .  p .  2 1 8 5 ;  V . 1 1 4 , p . 6 2 6 .
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LACONIA, N. H.
L A C O N I A  S T R E E T  R A I L W A Y .

D . m ? ? 4 n g M  t o a ^ t o ° 1 8 9 4 l y  th<5 L a C ° a ‘a  &  L a k e p o r t  S t r e e t  R y ”  b u t
E a r l y  I n  S e p t .  1 9 1 9  w e  w e r e  i n f o r m e d  t h a t  t h o  b o n d s ,  d u e  M a y  1 1 9 1 9  

»aWM«ei i l 0 L t a k ° a  u PTb lJ 6 a t e  h o ld  s u b j e c t  t o  r e a d j u s t m e n t  o f  s e c u r i t i e s  w h i c h  
13 w a y -  N o  f u r t h e r  I n f o r m a t i o n .
n n J S ’r n r f n m  /  Date- Interest. Outstanding. Maturity.
C o m m o n  $ 1 0 0 , 0 0 0  ( p a r  $ 5 0 ) . . _____  ___  S 1 0 0  ('()()
P r e f 6 %  c u m  $ 4 0 ,0 0 0  ( $ 100 ) . .  .......................................  *  40 000
F l w t  m ° r t g a g e  * 9 1 -0 0 0  1 8 "  5  M - N  9 1 ’.0 0 0  M a y  1 1 9 1 9
a  „  ----------z ------------ I n t e r e s t  a t  A m e r i c a n  T r u s t  C o . ,  B o a t o n .
S 0 ^ ? o n n ? 1 O r tg a g e  3 4 0 , 0 0 0 i 1 9 0 4  5  M - N  4 0 , 0 0 0  M a y  1 1 9 1 9

k L x S L  -  -  V  -  5 v „ v «  :  -  -  -  / I n t e r e s t  a t  P e o p l e ’s  N a t i o n a l  B a n k ,  L a c o n i a .
1a ^ ,v '9 ‘S iP a Id  5 % :  In  1 8 9 4 - 9 5  p a i d  4 % ;  n o n e  s i n c e .  

R O A D . — O w n s  8 . 8 7  m i l e s  o f  t r a c k  f r o m  L a c o n i a  t o  W e i r s .  S t a n d a r d  
g a u g e .  11 p a s s e n g e r  a n d  2  o t h e r  c a r s .

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :
C a l e n d a r  f e a t —  Gross. Net, after Tax. f i d .  Int..& c. Deficit

1 9 1 8 --------------------------------------------------- $ 2 8 ,1 1 7  $ 2 , 9 1 2  * 7  i n i  s i  oa>1 0 . 7 ----------------------------- ------------------- $ 2 8 ,1 1 7
1 9 1 7 ................................................................... 3 4 ,3 7 3

$ 2 ,9 1 2
d e f . 6 8 5

$ 7 ,1 9 4
7 . 3 0 2

$ 4 ,2 8 2
7 ,9 8 7

LA CROSSE, WIS.
W I S C O N S I N  R A I L W A Y .  L I G H T  &  P O W E R  C O .  
O R G A N I Z A T I O N . — I n c o r p .  In  W is c o n s in  o n  J a n .  t  1 9 1 3  a n d  h a s  a c -  

o w n s  *n  f e ® a l l  t h e  p r o p e r t y  f o r m e r l y  b e l o n g i n g  t o  t h o  L a  
B t  l  o  n n P ° n f  ° ° r '  J h,e  Ma u 9 r o s s .e  C l t y  K y - a n d  t h o  W i n o n a  ( M i n n . )  

n f A i t -  P 0 - txtP 0 0 8  e \e c t r l c - l l g h t  a n d  p o w e r  b u s i n e s s  i n  W l i » . n a ,  M i n n . .  
ua  .?s k a , i W . 3,- 1 a p d  ° P e r a t e s  s t r e e t  r a i l w a y s  i n  W i n o n a  a n d  L a  C r o s s e .  

O w n s  h y d r o - e l e c t r i c  p l a n t  a t  H a t f i e l d ,  W l s . ,  w i t h  t r a n s m i s s i o n  l i n e s  t o  L a  
C r o s s e  {Hid W i n o n a ,  a t  w h i c h  c i t i e s  I t  a l s o  h a s  s t e a m  r e s e r v e  D i a n t s .

f  are Decision.— O n  J u n e  2 5  1 9 1 9  t h e  W i s c o n s i n  S t a t e  S u p r e m o  C o u r t  
f h !  TM?a ^ in S t  t b o  E a  G r o s s o ,  h e l d  t h a t  a n  e m e r g e n c y  e x i s t e d  w h e n
t b e 7}Q R ‘ T n °T ? ih ' ain o hi  H } °  * ??•t o  , n c r e a ? °  l t8  f a r e s  f r o m  5  t o  6  c e n t s .  V . 1 0 9 . 

F ro m  6  c e n t s  t o  7  c e n t s  V ™ . ’ £ 7 4 6  C° '  t 0  r a lS e  f a r0 S  t a  L a  C r o s s e

c S Kj S oB0 « ! D S “  Date- Intere3t- M l S t t  Maturity. 
E l™ * *  r e f  M  $ lO .O b b .6 o 5 7  1 9 1 3  5  F - T " '  2,’2 2 5 : 0 0 0  F ' e ' b " l ' i 9 3 3

( $ 1 ,0 0 0 )  g o l d .  — _ _ c * t f l  F i r s t  T r u s t  C o . .  M i l w . ,  T r u s t e e .
L a  C r o s s e  C i t y  R y  1 s t  M l  1 9 0 9  5  g  J - J  2 2 0 ,0 0 0  J u l y  1 1 9 2 9

( 3 1 . 0 0 0 ) - . . C l i n t ,  a t  W is c o n s in  T r .  C o . .  M i l w . . t r u s t e e 9  
nJ * ° . , -— T h e  . m t g e .  p r o v i d e s  t h a t  8 2 , 2 2 5 .0 0 0  m a y  b e  I s s u e d  a t  
P j ^  f o r  c o r p o r a t e  p u r p o s e s  o f  t h e  c o m p a n y .  .$ 2 5 ,0 0 0  o f  t h e  a m o u n t  r e -  
1 7  n n n  S t  h  ? g  a ! ?  h c l d „ l n  t r e a s u r y .  B o n d s  i n  a d d i t i o n  t o  t h o  

i s s u e d  asI f o l l o w s :  $ 2 2 0 , 0 0 0  t o  r e t i r e  L a  C r o s s e  C i t y  
b ° ° d ?  a n d , ? Z ? ,0 ° ?  t o  r e t i r e  a  l i k e  a m o u n t  o f  b o n d s  w h i c h  m a y  b e  I s s u e d  f o r  
r S w , ™  a d d , t i o n a l  p r o p e r t y ;  r e m a i n i n g  b o n d s  a r e  I s s u a b l e  a t  p a r  (a) t o  
L ^ r 0e^ l r . n L ? a r  a n y  u n d e r l y i n g  b o n d s  o r  a n y  m t g e .  d e b t  e x i s t i n g  a g a i n s t  
a n y  p r o p e r t y  a c q u i r e d ,  n o t  e x c e e d i n g ,  h o w o v e r ,  a t  p a r ,  t h e  r e a s o n a b l e
t l o n a l  nfr n n p r t S r °wU ht y :  S S h  (ft) fSS “ ,o t  e x c e e d i n g  7 5 %  o f  c o s t  o f  a n y  a d d l 
i n g  « W m P. r ty o -  c e r t a i n  r e s t r i c t i o n s .  B o n d s  r o d .  o n  a n y  i n t .  d a t e  a t  

Sinking fund, 2 %  p e r  a n n u m ,  b e g a n  I n  1 9 1 8 .  I n t  p a y a b l e  
* t F T R A r r M n l t e e w6 r  a t  o f f I c e  o f 'c o m p a n y  o r  a t  i t s  N e w  Y o r k  a g e n c y ?

, , G S ' ~ P o ( . y e a r s  o n d l n g  D e c .  3 1 :  Bat. for
1 2  Months-— Grass. Net, after Taxes. Interest. Deprcc.. &c.

1 9 9 0   ................................ * 7 5 1 , 5 5 7  $ 2 6 1 , 8 7 4  $ 1 4 9 ,8 8 1  $ 1 1 1 ,9 9 3

‘ T o m - M S i - f e S , .  I 6 7 -8 3 5  1 4 3 1 6 1  * • » «

M a c k a y ;  A s s t .  S e c . ,  W m .  M .  C h e s t e r ;  A s s t .  T r e a s . ,  S .  M .  R o t h e r m e l  
2 r h ra f h „ nL a„n0  d i r e c t e d / r o m  P r c s I d e n t ' s  o f f i c e  i n  M i l w a u k e e  In  c o n n e c t i o n  

o p e r a t i o n s  o f  t h e  W i s c o n s in  P u b l i c  S e r v i c e  C o .  a n d  o t h e r  p u b l i c  
p ?  7 4 6 P r ° P e  e S ' P ’ 3 0 i  V - 1 0 9 ,  P> 7 3 :  y . 1 1 1 .  p  . 1 7 5 4 ; Y .  1 1 2 ?

W I S C O N S I N  M I N N E S O T A  L I Q H T  &  P O W E R  C O .
0 t i l ? t l e » lO o .S tO C k a  o w n e d  a n d  P r o p e r t i e s  m a n a g e d  b y  A m e r i c a n  P u b l i c

r j „ R £ R £ £ I £ A T ,I O N ’- “ I n c o r R / ‘9  W i s c o n s i n .  D e c .  2  1 9 0 1  a s  t h e  L a  C r o s s e  
G a s  &  E l e c  C o .  ( s u c c e s s o r  t o  t h e  L a  C r o s s e  G a s  L i g h t  C o . ,  t h e  L a C r o s s e  

*  P o w - C ° .  a n d  t h e  E d i s o n  L t .  Sc P o w .  C o . )  O n  J u n e  2 4
191.4  c h a n g e d  n a m e  t o  W i s c o n s i n  M i n n e s o t a  L i g h t  &  P o w e r  C o  a n d  I n -  

r ? t0 C ^  f r ° ™  3 9 0 0 . ° ° 0  t o  $ 1 0 , 0 0 0 ,0 0 0  a n d  m erg « 5 d  t h e  
C h i p p e w a  V a l l e y  R y .  L t .  &  P o w e r  C o .  ( I n c o r p .  I n  W is .  In  1 8 9 8 )  a n d  t h e  
C h i p p e w a  V a l l e y  C o n s t r u c t i o n  C o .  I n  1 9 1 4  a c q u i r e d  t h e  p r o p e r t y  o f  t h e  

*n °T?M G a s  .L lB h* ^  C o - .  R e d  W i n g  G a s  L i g h t  &  P o w e r  C o .  M l n n e -  
w!>a " r v . SCOv S n f t  OW<!ri ’ E Ta U  P l a l r e  G a 9  E i g h t  C o .  a n d  N e i l l s v l ’l le  E l e c -  

ivo-i 9A , P ‘ -  I p  J u l y  1 9 1 7  p u r c h a s e d  t h e  p r o p e r t y  o f  t h e
B l o o m e r  ( W i s . )  E l e c .  L i g h t  &  P o w e r  C o .  V . 10 5 , p. 2 9 6 .  O w n s  a n d  o p e r 
a t e s  e l e c t r i c  l i g h t  a n d  p o w e r ,  s t r e e t  a n d  l n t e r u r b a n  r a i l w a y ,  g a s  d o m e s t i c  
w a t e r ,  a n d  h o t  w a t e r  h e a t i n g  p r o p e r t i e s  I n  E a u  C l a i r e ,  L a  C r o s s e  C h l m w w a  
M e n o m i n e e  S p a r t a .  T o m a h  a m i  V i r o q u a ,  W i s . ,  a n d  W i n o n a  W a b a s h a  
L a k e  C i t y ,  T w i n  C i t i e s  a n d  R e d  W i n g ,  M i n n .  O p o r a t e s  u n d o r ’a n  I n d e t e r 
m i n a t e  p e r m i t  g r a n t e d  b y  t h e  W i s c o n s in  R R .  C  a n d  Is  p r o t e c t e d  
a g a i n s t  c o m p e t i t i o n  b y  a n y  o t h e r  p u b l i c  u t i l i t y  d o i n g  a  s i m i l a r  b u s i n g s  

H a s  c o n t r a c t  w i t h  N o r t h e r n  .S t a t e s  P o w e r  O o .  t o  s u p p l y  i t  w i t h  e l M t r i e  
e n e r g y  f o r  3 0  y e a r s  w h i c h  b e g a n  I n  1 9 1 7 .  p p  y  l n  e l o c t r , c

A  p r o p o s a l  t o  p u r c h a s e  t h o  c o . ’s  l o c a l  d i s t r i b u t i o n  p l a n t  w a s  s u b m i t t e d

T atsApr"5
F a l l s  w e r e  i n c r e a s e d  t o  6  c e n t s  a n d  t h o  r a t e  o n  l n t e r u r b a n  l i n e s  w a s  i n 
c r e a s e d  t o  p r a c t i c a l l y  3  c e n t s  p e r  m i l e .

I n  J a n .  1 9 2 2  I s s u e d  $ 1 , 9 3 0 ,0 0 0  g e n .  &  r o f .  m t g e .  7 %  b o n d s  s o r  " A "  
t o  r e i m b u r s e  c o .  f o r  o x p o n d i t u r o s  m a d o  f o r  a d d ’n s  a n d  I m p t s .  a n d  t o  p r o v i d e  
I n  p a r t  f o r  f u r t h e r  a d d ’n s  a n d  i m p t s .  V .  1 1 4 ,  p .  4 1 2 .  u w l , r 0 1 H 1 0  

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturitu.
C o m m o n .  $ 5 . 0 0 0 ,0 0 0 ...................................................................... $ 2 , 5 0 0 ,0 0 0
P r « E . $ 5 , 0 0 0 ,0 0 0  ( 7 %  c u m . ) ..................  Q - M  l  5 .0 0 0 .0 0 0  M a r ’2 2 ~ l l ?
l8 t / « s n n i « V r m m ° 2 ? c ’? 0e e S ? 'd ) 1 ? 1 4  5 - 8  g  M - N  1 0 .5 4 9 ,0 0 0  M a y  1 1 9 4 4

( $ 5 0 0 & . $ l . ( ) 0 0 ) c * ( $ l ,0 0 0 ) r » f  I n t .  p a y a b l e  In  N .  Y .  o r  C h i c a g o ,  
r e d  a f t  M a y  1 1 9 @  1 0 5 & ln t l  H a r r i s  T r u s t  &  S a v .  B a n k ,  C h i c a g o ;  T r u s t e e .

„ „  „ .. _  . . . .! ,  A l b e r t  W .  H a r r i s  C o . .  T r u s t e e .  ■

X & A N 7  « .  C h i c a 9 3 0 ’0 0 0  1 1 9 1 7

K a u  C l a i r e  G a s  L i g h t  C o ______ _______ _____  920 500
W i n o n a  G e s  L i g h t  &  C o k e  C o . ___ _ I I I I I ”  a o o ’o o o
R e d  W in g  G a s  L i g h t  Sc P .  C o . _____ _________  2 5 0  0 0 0
. r ™ £ C™ 7 ; PKefi’ s t 0 ?,S  ls 1P r o r - ,a s  t o  assets a n d  d i v i d e n d s .  ' A d d i t l o n a f p r e f .  
2 ^ k ^ / . b  , s ? u e d  o n l y  u n d e r  c o n s e r v a t i v e  r e s t r i c t i o n s .  T h o  p r e f .  s t o c k  
S i i L 6! 0? *  m a j o r i t y  o f  t h o  d i r e c t o r s  w h e n e v e r  f o u r  c o n s o c u t i v o  q u a r t o r l v  

unap a l d r or„ f h e  P r o p e r t y  is  s h o w n  t o  b o  i n e f f i c i e n t l y  m a n 
a g e d  o r  d e p l e t e d .  S e e  V  9 9 .  p .  5 4 :  V . 1 0 6 .  p .  1 7 9 7 .  
lrm(Bonds. O f  t h e  1 s t  &  r e f .  b o n d s  o f  1 9 1 4 ,  $ 1 , 0 3 9 ,0 0 0  c a r r y ,  i n  a d d i t i o n  to  
t h e r e g u l a r  5 %  i n t . ,  a d t h t i o n a l  3 %  i n t .  c o u p o n s .  V .  1 1 3 , p .  1 8 8 9 . 3 5 0 6  0 0 0  
o f  t h e  1 s t  &  r o f .  b o n d s  a r e  r e s e r v e d  t o  r e t i r e  t h e  C h i p p e w a  Y 'a l lo y  R y  ’ L t  

b ° 9 d s i  ^ E s c r o w  b o n d s  c a n  b o  i s s u e d  t o  r o t i r e  p r i o r  l io n s  a n d  f o r  
°S, a n d  a d d « s. ( P r o v i d e d  $ 2 5 0 ,0 0 0  i s  e x p e n d e d  f o r  e x t . .  

k Ĉ ’i W it b o u t  s s u o  o f. b o n d s ) -  b u t  o n l y  a s  r e g a r d s  t h o  f i r s t  3 2 ,7 5 0  0 0 0  
a u n u a I , n o t  e a r n i n g s  a r e  \ y2 t i m e s  t h o  t o t a l  i n t .  c h a r g e ,  

I n c l .  b o n d s  a p p l i e d  f o r :  b a l a n c e  m a y  b o  i s s u e d  w h e n  n e t  is  l  V  t i m e s  i n t  
r R ’ l0 ,9 5 - , sink}ng fund p a y a b l e  o n  t h o  b a s i s  o f  t h e  f o l l o w i n g  

p e r c e n t a g e s  o f  t h e  b o n d s  o u t s t a n d i n g ,  i n c l u d i n g  u n d e r l y i n g  b o n d s '  1 %

K o m is  o r  f ° r  o’v ^  T° 1 9 2 0  i °  m ^ 8.’ a n d  2 %  1 9 3 9  t o  1 9 t 3 > 0 * th e r  t o  r o t i r e  b o n d s  o r  f o r  e x t e n s i o n s  a n d  a d d i t i o n s .
i n a l  g lJn ’ ^  r o f - n i t g o .  s e r .  “ A ”  b o n d s  a n d  b o n d s  o f  o t h e r  s o r i c s  

r a t 0 ?  °.r  l n t ' a ?  u}a y  b o  d e t e r m i n e d  b y  t h e  b o a r d  o f  d i r e c t o r s  
a r o  i s s u a b l o  u n d e r  c e r t a i n  r e s t r i c t i o n s .  Sinking fund p r o v i d e s  f o r  p a y m e n t s
T ^ ° Uin V o ? 7* ° 3/ *  f f i l 7 ° r ° f  s e r '  ' A i ’ o u t s t a n d i n g ,  f r o m  J a n .  1 1 9 2 7  t o
J a n - 1J 9 3 I -  H o f  \%  f r o m  J a n .  1 1 9 3 7  t o  J a n .  1 1 9 4 2 ,  a n d  1 %  e a c h  y o a r  
t h e r e a f t e r  t o  m a t u r i t y .  A r e  r e d .  a l l  o r  p a r t  o n  3 0  d a y s ’ n o t i c e  o n  a n y  i n t .  
d a t e  o n  a n d  a f t e r  J a n .  1 1 9 3 2 . a t  1 1 0  d u r  i n g  t h a t  y e a r  a n d  a t  1 %  l o s s  p e r  
c a l i d u r i n g  e a c h  y o a r  t o  a n d  i n c l .  1 9 3 7 ,  a n d  a t  104 >4 o n  J a n .  I  1938 

,  A I  ^  J e s s .P o r  c a l .  y e a r  d u r i n g  e a c h  y o a r  t h e r e a f t e r ,  a n d  o n  J u l y  l  l O i f i ’
V  \ i 4 P% T  m  ° a C h  CaS° '  T a X  r o fU ! ld  lu  P e n n a . .  M a s s ,  a n d  C o n n !

Dividends.— 'I n i t i a l  d i v  o n  pror. s t o c k  of 1 H %  p a i d  S e p t .  1 1 9 1 4 - s a m e  
r a t e  q u a r .  s i n c e  t o  a n d  i n c l .  M a r c h  1 9 2 2 .  '

v J , A ^ ^ G S ’—  „ Gross Net (after Bond Preferred Balance.
f ? T nta~  E u r n in f f X .  Taxes, die.) Interest. Dividends. Surplus.

5 ? a y  3 }  .1 9 1 f ................5 ^ 6 7 ,3 1 8  $ 3 1 6 ,6 8 1  $ 3 5 0 , 0 0 0  $ 2 0 0 ,6 3 7
R e c ’ ------------  1 . 7 1 2 ,2 2 0  8 9 6 , 4 8 0  2 9 8 , 8 6 2  2 9 1 , 2 0 0  3 0 6  4 1 8
D e c .  3 1  1 9 1 6 ------------  1 . 2 7 7 ,0 9 0  6 8 1 ,5 3 1  2 4 2 ,8 0 1  1 6 2 .3 5 4  2 7 6 ,3 7 6
- f E A 'P E S T  E A R N I N G S . - F o r  c a l .  y e a r  1 9 2 1 ,  g r o s s ,  $ 2 ,9 0 8 ,1 9 6 ;  n e t .  
a f t e r  t a x e s ,  A c . ,  $ 1 , 2 5 4 ,1 6 7 .  I n  1 9 2 0 .  . .  • in  1010  ,r rrw s.
$ 2 , 1 8 1 ,6 8 6 .  I n  1 9 1 8 ,  g r o s s ,  $ 1 , 8 2 9 , 7 1 1 . ..............................  ’ b  ’

E O A D ,  P R O P E R T Y ,  & C . — O w n s  a n d  o p e r a t e s  2 5  m i l e s  o f  e l e c t r l c -  
r a l i ^ J i ’ , n c  ‘ l u t e r u r b a n  l i n e  o n  p r i v a t e  r i g h t - o f - w a y  b e t w e e n  K a u  C l a i r e  
a n d  C h i p p e w a  F a l l s  a n d  l o c a l  l i n e s  I n  t h o s e  c i t i e s .  P r e s e n t  r a t e d  c a p a c i t y  o f  
c o m p a n y  s  h y d r o - e l e c t r i c  a n d  s t e a m  p l a n t s  a p p r o x i m a t e s  7 0 ,0 0 0  h .  p .  
U l t i m a t e  d e v e l o p m e n t ,  1 5 0 ,0 0 0  h .  p .  O w n s  o v e r  4 0 0  m i l e s  o f  h i g h - t e n s i o n  
t r a n s m i s s i o n  l i n e s .  A l s o  o w n s  a n d  o p e r a t e s  g a s  p r o p e r t i e s  I n  L a  C r o s s e ,  
c o m p r i s i n g  5 5 14 m i l e s  o f  m a i n s .

O F F I C E R S . — P r e s . ,  J o s .  H .  B r e w e r ;  V . - P . ,  W .  B .  P a r s o n s ;  V . - P .  &  
G e n .  M g r . ,  P  D .  K l i n e ;  T r e a s . .  O .  A .  B o a l t :  S e c . .  B l a i n e  G a v e t t :  A s s t .
S e c - T r e a s . ,  W .  J .  R i p l e y . — V . 1 0 8 , p .  5 8 1 ;  V . 1 0 9 , p .  9 8 7 ;  V . 1 1 0  p  3 0 9 -  
\  . 1 1 2 , p .  4 i  1 , 1 1 4 5 ,  1 6 1 8 ;  V .  1 1 3 ,  p .  1 5 7 4 ,  1 8 8 9 ;  V . 1 1 4 ,  p .  4 1 2 ,  1 5 3 0 .

LAKE CHARLES, LA.
L A K E  C H A R L E S  R A I L W A Y .  L I G H T  &  W A T E R  W O R K S  C O .  
O R G . 'V N ^ A T I O N . — I n c o r p o r a t e d  In  L o u i s i a n a  In  1 9 0 9 .  I n  J u n e  1 9 0 9  

t h e  c o m p a n y  a c q u i r e d  t h e  L a k e  C h a r l e s  S t r e u t  R y .  C o . ,  o p e r a t i n g  a n  e l e c t r i c  
r a i l w a y  lu  L a k e  C h a r l e s  a n d  L a k e  C h a r l e s  I c e ,  L i g h t  &  W a t e r  W o r k s  C o  
w h i c h  o p e r a t e s  a n  i c e  p l a n t ,  e l e c t r i c - l i g h t  a n d  p o w e r  d e p a r t m e n t  and* 
w a t e r  s y s t e m .  •

franchises e x p i r e ;  s t r e e t - r a i l w a y ,  1 9 4 1 ;  e l e c t r i c  l i g h t  a n d  p o w e r ,  1 9 2 6 - 
p l a n t - w ° r k a '  1 9 2 1 ,  8 e lf - r e n e w i n g  e v e r y  5  y e a r s  t h e r e a f t e r  u n l e s s  c i t y  b u y s

Pares.— O n  O c t .  2 2  1 9 1 8  J u d g e  O v e r t o n  a t  L a k e  C h a r l e s ,  L a . ,  i s s u e d  a  
p r e l i m i n a r y  I n j u n c t i o n  t o  t h e  c i t y  o f  L a k e  C h a r l e s ,  L a . ,  r e s t r a i n i n g  t h e  
c o m p a n y  f r o m  c o l l e c t i n g  a  7 - c e n t  f a r e .  V .  1 0 7 .  p .  1 7 4 7 .

8 tocTk ° $ 2 0 0 A0 0 ( L  B O N D ^  Date- ^ e s u  OuMandlng. Maturity
F1^ t-,tR o r t g ,a(?0 $ 5 6 0 ,0 0 0  g o l d ?  1 9 0 9  6  g  f ' - A  6 0 . 0 0 0  ”  S e o 't e x V

( $ 5 0 0  a n d  $ 1 , 0 0 0 ) ------------c * ( l n t e r - S t a t o  T r .  &  B k g .  C o . ,  N o w  O r l . ,  T r u s .
Bondss—- R e m a i n i n g  b o n d s  a r o  f o r  I m p r o v e m e n t s  a n d  e x t e n s i o n s  o n  b a s i s  

o r  $ 1  in  b o n d s  f o r  e a c h  $ 1  3 3  o f  I m p r o v e m e n t s ,  & c .  B o n d s  m a t u r e d  $ 1 5  0 0 0  
s e m l - a n n .  f r o n a  A u g .  1 1 9 1 2  t o  F e b .  1 1 9 2 2 ,  b o t h  i n c l . ;  r e d e e m a b l e  o n  a n y  
I n t .  d a y  o n  3 0  d a y s  n o t i c e .  I n t .  Is  p a y a b l e  a t  o f f i c e  o f  t r u s t e e  o r  a t  C h i c a g o  
S a v i n g s  B a n k  &  T r u s t  C o . ,  C h i c a g o .  $ 2 0 0 , 0 0 0  h a s  b o o n  r o t l r e d .  *

« Q ? o P o N I I ? G ? A ™ F o r  c a l o p d a r y ,e a r  1 9 2 1  > ^ r o s s > 3 3 5 9 ,1 3 9 ;  n e t .  a f t e r  t a x e s .  $ 3 4 , 2 5 9 .  I n  1 9 2 0 ,  g r o s s ,  $ 4 1 2 ,1 1 1 ;  n e t ,  a f t e r  t a x e s ,  $ 1 0 5 ,4 2 5 .
R O A D . — C o n s i s t s  o r  9  m i l e s  o f  t r a c k .  6 0 - l b .  r a i l s .
O F F I C E R S . — P r e s . .  J .  A .  L a n d r y ;  S e c . ,  P .  O .  M o s s . — V .  1 0 7 .  p .  1 7 4 7 .

LANCASTER, PA.
L A N C A S T E R  C O U N T Y  R A I L W A Y  &  L I G H T .
C o n t r o l l e d  b y  T h e  U n i t e d  G a s  &  E l e c .  O o r p . — S e e  u n d e r  N e w  Y o r k .  
O R G A N I Z A T I O N . — I n c o r p o r a t e d  o n  J u n e  1 5  1 9 0 1  In  N e w  J e r s e v  O w n s  

a n d  c o n t r o l s  t h e  f o l l o w i n g  r a i l w a y ,  g a s  a n d  e l e c t r i c  p r o p e r t i e s .  w h o J o  s t o c k s  
a r e  p l a c e d  u n d e r  t h o  m o r t g a g e  o r  1 9 0 1 :  ^
C o n e s t o g a  T r a c t i o n  C o . ,  ( E d i s o n  E l e c t r i c  O o .
L a n e .  G a s  L i g h t  &  F u e l  O o .  I

A l s o  c o n t r o l s  t h o  L a n c a s t e r  E l e c .  L t .  H t .  &  P o w .  C o .  T h o  L a n c a s t e r  
G a s  L t .  Sc F u o l  C o .  c o n t r o l s  t h o  C o l u m b i a  G a s  C o .  a n d  t h o  C o n e s t o g a  T r a c  
C o .  c o n t r o l s  t h e  C o n e s t o g a  R e a l t y  C o .  g  l r a c ‘

Franchises a r e  p e r p e t u a l .  D o e s  a l l  t h e  g a s  a n d  e l e c t r i c  l i g h t i n g  In  c i t i e s  
o f  L a n c a s t e r  a n d  C o l u m b i a ,  a n d  p r a c t i c a l l y  a l l  In  L a n c a s t e r  C o u n t y

1 9 1 7  I n c r e a s e d  a u t h .  c a p i t a l  s t o c k  f r o m  $ 2 , 5 0 0 ,0 0 0  ( o f  w h i c h  
SljO O O .O O O  5 %  c u m .  p r o f . )  t o  $ 3 ,7 5 0 ,0 0 0  ( o f  w h i c h  $ 1 ,7 5 0 ,0 0 0  5 %  c u m  n r e f  ) 

F ares-O n  A u g .  d 1 9 1 8  t h e  C o n e s t o g a  T r a c t io n ^  o 2 T  I n c r e a s e d  Tis ‘f a r e s  
f r o m  5  t o  6  c e n t s ,  a n d  o n  J a n .  1 7  1 9 1 9  t h i s  I n c r e a s e  w a s  h o l d  b y  t h e  P e n n a  
P .  8 .  C o m m ,  t o  b e  r e a s o n a b l e .  S e e  a l s o  V .  1 0 9  n .  3 7 1  

T h e  $ 2 2 5 ,0 0 0  W e s t  E n d  S t .  R y .  5 s  d u o  M a y  1 1 9 2 1  w o r e  n a i d  o f f  a t  
m a t u r i t y ,  t h o  C o n e s t o g a  T r a c t i o n  O o .  i s s u i n g  $ 3 6 0 ,1 0 0  1 s t  M t g e :  4 %  b o n d s  
i n  c o n n e c t i o n  t h e r e w i t h .  V .  1 1 2 ,  p .  2 4 1 4 .  . ^ i ^ i v n . g o . s / j u o n a s  .
/ 1 s t o c k h o l d e r s  w o r e  t o  v o t e  F o b .  2  o n  s u b s t a n t i a l l y  t h o  f o l lo w in g :
( 1 )  O n  c h a n g i n g  t h o  a u t h .  c a p i t a l  s t o c k  o f  $ 3 , 7 5 0 ,0 0 0 ,  c o n s i s t i n g  o f  * 2  n n o  -  
0 0 0  c o m . ,  p a r  $ 5 0  ( o f  w h i c h  $ 1 , 6 0 7 ,5 0 0  o u t s t a n d i n g )  a n d  $ 1 '7 5 0  0 0 0  5 %  
p r o f . ,  p a r  $ 5 0  ( o f  w h i c h  $ 1 . 2 4 8 , 1 0 0  o u t s t a n d i n g )  t o  c a p i t a l  s t o c k  o f  n o  p a r  
v a l u e ,  c o n s is t in g ^  o f  1 0 0 ,0 0 0  s h a r e s ;  (2 )  o n  o x c h a n g i n g  o n o  s h a r o  o f  c o m  
s t o c k ,  $ o 0  p a r ,  f o r  2  s h a r e s  o f  . s t o c k  o f  n o  p a r  v a l u e ;  (3 )  o n  r e t i r i n g  t h e  
u n i s s u e d  p r o f ,  s t o c k  a n d  p u r c h a s i n g  t h o  o u t s t a n d i n g  p r o f ,  s t o c k  o n  o r  b e f o r e  
M a r .  2 2  f r o m  t h o  h o l d e r s  t h o r e o f  b y  e x c h a n g i n g  1 s h a r e  o f  c o m .  ( n o  p a r  
v a l u e )  f o r  e a c h  s h a r o  o f  p r o f . ,  p l u s  u n p a i d  a n d  a c c r u e d  d i v s .

A f t e r  e f f e c t i n g  t h o  a b o v o  e x c h a n g e s  o f  s t o c k ,  t h o  a m o u n t  o f  s t o c k  o f  n o  
p a r  v a l u o  u n i s s u o d  s h o u l d  a m o u n t  t o  1 0 ,7 3 8  s h a r e s .

T h o  s t o c k h o l d e r s  w o r e  a l s o  t o  v o t o  o n  “ l i m i t i n g  t h o  i n d e b t e d n e s s  w h i c h  
t h e  c o m p a n y  m a y  i n c u r  t o  a n  a m o u n t  n o t  e x c e e d i n g  i n  t h o  a g g r e g a t e  $ 3 , 
7 5 0 ,0 0 0 .  V .  1 1 4 ,  p .  3 0 6 .

Outstanding. Maturity. 
$ 1 , 6 0 7 ,5 0 0  D e c ’2 1 . 5 %

1 . 2 4 8 ,1 0 0  M a r ' 2 2 , 1 H
1 . 0 0 0 ,0 0 0  J u l y  1 1 9 5 1

S T O C K  A N D  B O N D S —  Date. Interest.
S t o c k  c o m .  $ 2 , 0 0 0 ,0 0 0  ( $ 5 0 ) ________ Q - M
P r e f .  $ 1 , 7 5 0 ,0 0 0  ($ 5 0 )  5 %  c u m _____  q - m
M t g e  $ 1 , 0 0 0  0 0 0  g o l d  ( $ 5 0 0 /  1 9 0 1  5  g  J - J  l l U W ,u u u  J U ly  ,

a n d  $ 1 ,0 0 0 )  c ^ n t f  . . ( I n t e r e s t  a t  L a n c a s t e r  T r u s t  C o . .  T r u s t e e  Securities of Lines Controlled—
C o n e s t  T r a c  1 s t  M  $ 2 , 0 0 0 ,0 0 0 /  1 9 0 0  4  J - J  1 6 6 2  5 0 0  J a n  1 19 5n
r  ( $ 1 0 0 .  $ 5 0 0 & $ 1 . 0 0 0 ) - c * t f  I n t .  a t  P r o v .  L i f e *  T r .  O o .  P h l i a  T n i s t e e °  
L a n c a s  T r a c  1 s t  M  ( $ 1 0 0 . /  1 8 9 3  5  A - O  2 2 5 ,0 0 0  A p r  1 1 9 2 3

$ 5 0 0  a n d  $ 1 , 0 0 0 ) ----------c * t f (  I n t .  a t  L a n c a s t e r  T r u s t  C o . ,  L a n e  T r u s t e e
L a ®c, °nlL ^  F  l 8 t  M  * 3 0 0 -0 9 9 ( 1 8 9 5  5  J - J  3 0 0 ,0 0 0  J a n  1 1 9 2 5

( 3 1 , 0 0 0 ) ------------------------- e n t f  l i n t ,  a t  L a n c a s t e r  T r u s t  O o . .  L a n e .  T r u s t p u
S 6 { * ?  n n m r t g a g e  S 4 0 0 ' 0 9 9  , 1 9 0 9  r  9  J - J  1 0 0 ,0 0 0  Jan 1 1 9 3 6

( $ 1 ,0 0 0 )  -------------------- c * t f l  l n t .  a t  L a n c a s t e r  T r u s t  C o . ,  L a n e  T r u s t e e
/ s ? n n n ? °  5 1 0 0 ' 0 0 0  T O , 1? 1 1 .  r  J " 1 ^  1 0 0 ,0 0 0  J a b  1 1 9 3 6
( $ 1 ,0 0 0 )  c * t f ( I n t .  a t  L a n c a s t e r  T r u s t  C o . ,  L a n e . ,  t r u s t e e

0 o iS R / .b ,t̂ , P a 3  ° °  1 s t  n i t g o /  1 9 1 1  5  J - J  7 5 . 0 0 0  J a n  1 1 9 4 1
$ 2 0 0 ,0 0 0  ( $ 1 , 0 0 0 ) . - c * t f >  t i t .  a t  F a r m e r s ’ T r .  C o . ,  L a n c a s t e r  T r u s t e e

S 5 ° n n n  nnCn ° °  l s t  &  r ° r  ^  r 1 9 1 3  ,  r\ l f - A  1 - S 6 2 .5 0 0  F e b  i  19 4 3
E d i s o n  ° K h ,c  -  f  f lu  in  C b *  1 } K  s  j T  ° ° -  ^ 2 9 0  8 o T h U y U8l T 9 2 5

“ j ’ 3o0o T ? - a i “ 0; c l “ ( r ' «
C o l  E l  L  I I  & P  1 s t  M  g o l d /  1 9 0 5  5  M - N  1 2 5  0 0 0  M a v  1 1Q3«i

5 1 2 5 .0 0 0  ( $ 1 .0 0 0 )  .c iS c r tf  j I n t .  a t  P o o n l e ’s  T r u s t  C o 7 ? i ? a n c a s t o r  T r u s t 5
G<« R r ^ c! ? ^ n R e a l t y  C o  l s t  M l  1 9 0 8  5  M - N _____  2 2 8 , 0 0 0  M a y ’ 1 1 9 5 8

$ 5 0 0 , 0 0 0  s i n k  f u n d  g  c _ _ t f i  I n t .  a t  L a n c a s t e r  T r u s t  C o . / L a n e . ? T r u s t e e .

„ c £ ? r d . ’^ : ? L ? , ? rl <is t o g r  T r ‘? c,’ l s t , M - b ° n d s > $ 1 1 2 ,5 0 0  r e s e r v e d  t o  bo ' 
u s e d  f o r  t h o  r e d u c t i o n  o f  r e n t a l s  a n d  r e m a i n d e r  a r o  r e s e r v o d  t o  r e t i r e  p r i o r  
l i e n s  o r  a r e  p l o d g e d  a s  c o l l a t e r a l  f o r  b a n k  l o a n s .  O f  L a n e .  G a s  L t  &  F u e l  
2 d  M .  $ 3 0 0  6 0 0  a r o  r e s e r v o d  t o  r e t i r e  1 s t  M .  b o n d s !  L a n e .  G a s  L t  & F u e  
3 d  M .  b o n d s  a r o  r o d .  a t  1 0 5  a n d  i n t .  o n  a n y  i n t .  d a t e  o n  3  m o n t h s ’ n o t i c e  . 
« , ° o - o n n C ° -  b o n d ,3 *?r o  r,ocl ’ o n  ‘? n y  lnfc- d a t o  a t  1 0 5  &  i n t .  o n  9 0  d a y s ’ n o t i c e .  
$ 1 2 5 ,0 0 0  r e s e r v e d  f o r  f u t u r e  i m p r o v e m e n t s  a t  8 5 %  o f  c o s t  t h e r e o f  O f  
E d i s o n  E l .  C o .  1 s t  a n d  r e f .  b o n d s ,  $ 4 2 5 ,0 0 0  r e s e r v e d  t o  r e t i r e  u n d e r l y i n g  
5 ? H d s : - r c m a i .n d o r  h o l d  i n  t r e a s u r y  f o r  i m p r o v e m e n t s ,  e x t e n s i o n s  See at 
8 5 %  o f  c o s t  t h e r e o f ;  r e d .  a s  a  w h o l e ,  b u t  n o t  p a r t ,  a t  1 0 5  a n d  i n t .  o n  a n y  l n t .  
d a t e :  C o l u m b i a  E l e c .  L i g h t ,  H e a t  Sc P o w e r  b o n d s  a r e  r e d .  a t  1 1 0  a n d  I n t
o n  a n y  l n t .  d a t e .  T h e  b o n d s  a r e  g u a r ,  b y  t h o  L a n e .  C o u n t y  R y .  Sc L t .  C o '  
? ° ™ ™ t0£ a  ? * S ! S r G 2 i  b o n d s  a r e  r e d .  a t  p a r  a n d  l n t .  o n  a n y  i n t .  d a t o  u p o n  
r e  t h o  b o  n  d  s a  t m  ii 11 n-i t  y ”  ̂  f " n< a n  a m o l ln fc  s o t  U P  m o n t h l y  s u f f i c i e n t  t o

d l v l d ? n d  °,n 1t h 0  P r e f e r r e d  s t o c k  ( 3 % )  w a s  p a i d  o n  
J u l y  1 1 9 0 4  a n d  3 %  w a s  a g a i n  p a i d  o n  O c t .  1 1 9 0 4 .  I n  1 9 0 5  J a n  'l«r

n ] 9 0 8  a n d  s ln c e 6 ’,^% !* ’O r ^ c o n u n m u  t e 'l g O H  tQ 1 1 9 ? 2 ,6 |n c T ? ,' 1 0 %  Mn7 1 o f S ’ 

R E P O R T . — F o r  y e a r  e n d i n g  D o c .  3 1  1 9 2 1 ,  e a r n i n g s  ( lo s s  e x p e n s e s  a n d

s K r & M r c e f i s f e j s 0' s572'26,; 6“ d >«-*•
Combined Results of Subsidiary Companies—Calendar Years 

u X enr~  Gross. Net (aft. Tax). Charge Balance
o o n -------------------------------- ®3 ’5 0 t . / 6 0  $ 1 , 3 4 5 ,1 0 2  8 5 0 3 ,6 5 0  $ 8 4 1 ,8 4 2

1 9 - 9 - ..............................................1 .6 1 1 ,7 2 2  1 .3 0 1 ,7 6 1  5 0 0 ,8 5 8  8 0 0 .9 0 3
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R O A D .— The Conestoga Traction Oo. (the operating company) Jeasoj 
103.75 miles of track. Including the Lancaster 'ATmiles- Coluin-

L i n e s  L e a s e d  t o  C o n e s to g a  T r a c t i o n  C o .

L a S  A l S X T u r g  & N « rHolland.__3300.000
Rohrerstown Landlsvllle & M t. Joy............... 440.000
Ephrata & Adamstown--------------------------- onn'nnn
Lancaster & Rocky Springs------ - - ................  lonnoo
New Holland Blue Ball & Terre Hill...............  120.000
Lancaster & E astern._ —  - —  - - - - - - - -  9*2̂  000
Lancaster & Quarry...................................................  non
Elizabeth & Florin— . - --------------------------- ---on'non
Christiana & CoatesvlHe - - - - - - - .....................  17* ono
Lancaster Petersburg & M a n h e l m ----- 225000
Lane. Willow St. Lampeter & Strasburg----- 225,000

uo S o e r s ™ ! C V w V S r fS ; 'T % P .V  a £ S »  Bullock .n d  « .  o .  O FFIC E R S. 1- > '• T ( j  . gen and Asst. Treas., J. A. McKenna,

SSrSE JSSS:: i08̂ * 25435 v " 106' p' 396 602:V. 109, p . 371; v .  112, p. 2414. \  • H 4 . p . 4Ut>.
I a N CASTER  & Y O R K  FURNACE STR E ET R Y .— A trolley road

— Incorp. M ay 17 1916 in Pennsylvania as successor 
. I  Ybrk Furnace Street R y. (Incorp. July 22 1901), bought
f *h «j^nHhnlders on Apr. 15 1916 for $125, subject to the mortgage for
1mk/ ( w ? rv 101 n 2 12 - V. 102. p. 1540). Operations, which had been 
dLw'ntlnued In Jam 1916. were resumed M ay *9 1916.

STOCK A ND B O N D S -  D a t e .  I n t e r e s t .  O u t s t a n d i n g  M a t u r i t y

? ^ Ĉ 5loW°S°1505000'"‘(§i00j 1908 5'g J - j" ”  150'.000 Jan " 1 1928
K«!d *1 00) c& rn tf(ln t. at Northern Tr. & Sav. C o ., Lanc.,trust. 

& Afe not subject to call and have no sinking fund. ,
ROAD.— Operates 12H miles of track between MlllersvIIle and York 

60-1b. T  rail. Gauge 5 ft. 2 H  In. ___

ROAD.—Operates from the terminus of the Stark Electrtc Ry.. in 
Salem Ohio, through the city of Salem to a connection with the Salem RR.. 
and over the Salem RR. from Salem through Washingtonville Leetonla. 
Lisbon and West Point to East Liverpool, Ohio, a distance of 36 miles. 
At Leetonla, O., connection is made with the Youngstown & Southern Ry.. 
Owns 29.19 miles of track and leases 6.81 miles. Standard gauge, most y 
70-lb. T rail. Pass, equip., 7 cars; freight, 3 locomotives, 15 cars.

OFFICERS__Pres . Chas. S. Thrasher; V.-P. & Gen. Mgr., J. D .
Dewees' Sec & Treas.’, Warren Bicknell; Aud. & Asst. Treas., R. F. Miller . 
Operating Mgrs.. W a r r e n  Bicknell Co General office, Leetonla O 
executive offices, 5716 Euclid Ave., Cleveland, O.—V . 106, P- 2759. V. 10, 
p. 1289; V. 112, p. 373, 1145; V. 113, p. 419, 629; V. 114, p. 1409.

R e n ta l_(%). M ile s .
20. oU
13.87
7.99 
4.61
4.99 

17.74
8.44 
6.40

11.04
8.45 

11.23
9.16

8
6
6
6
5
6 
6 
6 
6 
6 
6

20

LEWISTOWN, PA.
LEWISTOWN & REEDSVILLE ELECTRIC R Y . „„
Controlled by the Penn Central Light & Power Co. of N .J .  (V. 96. p. 493. 

*nH onpratwi in rnnnectlon with th0 Penn Central Light & l ower o o .  
(Prana?). All of the stock and some or the bonds are subject to the Hen 
of the mortgagee of the Penn Central L t. & Power Co.

ORGANIZATION.— Incorporated In Pennsylvania on March 24 1892. 
STOCK A N D  BO NDS— D a te .  In te r e s t.  O u t s ^ d i n g . M a t u r i t y  

Stock $150,000 ($50)............ - - - -  - - i son n o  JMv 1 192&1st M g ($500 and 3 1 .000)7 1899 6 g J-J 1M .000 Julv 1 1^29
$150,000 not callable-c&rtf t in t ,  a t Merchants Union Tr C o.^ l hlla .. I r. 

Second mortgage $ 1 2 5 , 0 0 0 - ^ 1 9 0 2 ^ % , ^  Tp C o.]2„5^ 0ib^ r| y p a
vrf<ya «enn non f 1Q17 5 A-O 68,000 Oct 1 1949Ref M tge *500.000................... 1Phila. Trust Co.. Phila., Trustee.

The 1st mtge. bonds originally bore int. at the rate of 5% and matured 
July 1 1919 but were extended for 10 years at 6% . V . 10 ). P- 1W9-

Second M tge. 5s originally fell due M ay 1 1917.b u t  were extenaea to
M ay 1 1949. They are owned or controlled by Fenn L ktTVhn pnnn 
Power Co. AH the outstanding ref. mtge. bonds are owned^by the I en . 
Central L. & P . Co. They were issued for exts im pts.. « c .

D iv id e n d s .— 1902 to 1908. Incl.. 5% per annum. None since. 
E A R N IN G S.— For 12 months ending Juno 30:

C a l  Y e a r __ G r o s s .  N e t .  T a x e s .
1921 .............. $198,660 $26,832 $2,385
1920l......................... 176,306 22,154 3,510

R O A D . — Operates 10.55 miles o f track from Lewlstown to Reedsville and 
Lewistown Junction, with a branch to Burnham. 67 and 85-lb. 1 ra .
Has 24 passenger cars, 2 work and snow cars.

m ?F TP FR S__Pres & M er., J. I- Quigley, Lewistown; V .-P ., c-nas.
Day, Phila.; six:. & Treas., J 0 AZ1 ^  h*l i a a d t̂ V ' E^Go^sard McClure. Phila.; Asst. Treas W A. Kates, 0l b ^ .  SuPt C. E. Gos r 
Lewistown.— V. 88. p . 1128; V. 89. p. 919; V. 96. p. 487, V. 109. p. n

F ix ed  C h gs. 
$24,447 

18,645

B a la n ce .
None
None

—Pres‘& Treas”. E- H. Myers; V.-P. & Sec., John H. Myers;
GenF MgrB, Hi M* S tk ? ffer .-V . 92. p. 187; V. 101, p. 212, 2145; V. 102. 
p. 153, 1249, 1540, i625. 2077.

LAUREL, MISS. . _ _
I AIIREL LIGHT & RAILWAY CO. LEXINGTON, KY,
r » u e i A N l Z A T I O N —I n c o r p .  In  Miss. O w n s  a n d  o p o r a t e s  t h e  l ig h t in g ,  K E N T U C K Y  S E C U R I T I E S  C O R P O R A T I O N .  A h o ld in g  c o  p  y.

street railway system in the cities of Laurel and Elllsvllle, Miss., o r o ANIZATION —Incorporated In Virginia on Jan. 23 1911 (V. 92, p.
an oloctrlc lnterurban railway between the two cities. The lines out- O'lGANl the Lexington & lnterurban Itys. Co. per plan in

Tide the cIUm and 2 miles in Laurel are on private right of way. F ra n c h ises  OwM tho entire stock of the Kentucky Traction & Terml-
in Laurol extend to Sept. 1936; In Elllsvllle to Mar. 1937. . . I na| qq. Lexington Utilities Co. and Lexington Ice Co.

F are In c re a se .— M  a n  flection h107.JpUl50L 1918 the C°- grante<1 | "“STOCK; AND B O N D £ - D a te . I n te r e s t. O u ts ta n d in g

D a te . In te r e s t.

75,000 _______
___ ______  _ -J 428,000 July 1 1936

_c*tf)Int. at Fidelity Trust Co., N. Y., Trustee.

$2,052,287
M a tu r i ty .

I .............0‘I ‘J15
.....  Preferred" dividend" scrip...........  1920 6%

S to ck . Both com. ^  p S

2,266.898 See text. 
130,777 Apr 10 1925

auth. to chargo a 6-cent fare.
STOCK AND BONDS—

Common s t o c k .. . . ------------- -------  " I "
FlMt mortgage $5o8.0'o'd gold 1^911 ̂  ^ g  ̂  ......... ...... ...................... ..........  .......... |  „ ____

M- bondsVre ra serv ^ T reW e under. I

1921. 1920.
$204,976

81,070

Y e a rs  e n d in g  D e c . 31
1919. 1918.

$188,024 $143,719 
63,068 55,709

1917.
$124,243

59,619a r S ,'" “ - “ ...............

Laurel and ^Hiavme, VV ,A  ̂ V, V. 105. n. 1809- v . m 7 n KOIK JSS  and EUteviUe?—V .104, p. 452; V. 105. p. 1802; V. 107. p.

r." WH|ch will amt. to aDu■ s i/z .o u u  dv v i»2 . p.
b6rv?^nn? — Of consolidated cos. for year end. Dec. 31 1921, gross, $597
rvo.an«V nftor U xes. $198,127. In 1920, gross, $500,343; net. after taxes, . loro v Clootltl^ .  „  _  _  _ w  T578; net, alter Chandler* V .-P .. F. W . Bacon; Sec., W. T.
^166.028- ow ns and operates 10 miles of street railway in Lawronce. n m  no T rin s' H w illiam s Jr.; Asst. Treas., H. D . Brown Jr.— V. 110, 
and 4 8 ^Emporia; total 14.8 miles. 60-70-lb. T rail. 30 motor Devjne, ”  V . 113, p. 960. 2504. 2610. 2614; V. 114, p.409

H ill. P ' , i )  K en tu ck y  T r .c U o ,,  s  T e . C n . l  C .  .............
°  ........... B ' * ' •  » '  Y - * - * '  l0 7 ' » ' I388' 1 O B O A N IZ A T IO N ^ Icc^ ^ oa C e d ^ K ^ tuck^ on^ M e^ lk^ l'ill^ aC Q a^

jrolldation of the Lexington R y.. Bmegra^ttra 8tock ls owne<i by Kentucky
Traction Co. V '/ ra„5 iiSM perpetual except those on 1 mile In Winchester

Lawrence, Kan.; Treas., 
1484. 1579.

v; 100. P. 2759
STOCK AND BONDg— D a u .  I n l n a t

Stock common $1 .000 ,000----
Preferred $1 ,000,000 5% cum. . . . .
F i r s t  m ortage $ • Int. at Citizens

gold ($1 .000)----------- | Trustee, or First National Bank

$175,000 Georgetown
nt. maturity. \ . l l o .  P* 2311.

>i«vBiauu, i '’ Sj » i con nnnf 1SQQ n sr J-i) i .im .w u  juuc i
• N - 9 $1 -600c°.tf Int. at continental Tr. Co.. Baltimore Trus
f  1 1913 gold ($ 1 ,0 0 0 )--------C ™ “tq0 4 5  K M-S 204.000 Mar 1 1934
i l n g  b o n d s  I B l u e  G r a s s  1s t  m t g e _ $ 7 0 0 .  [0i>| i _ .  . — i - „ h  t v  r u i  f i n v a l a n d .  T r u s .
I o n s .

n a ' .'-ITf)ivlciends on prer. Began m 1910 and In that year 1H%  was 
D (rtdrads.-D lvw eh , ,J i2  4M%:-In.1913 and_ 1914. 3 *  %; In 9 5.

aid. I” n1 |g}^j'\^ ^ and"3 %,oxtrarpaylng^iipallaccumv,]atlojis
* M % .
b % .  In 1918? o% -„ i n m r n .

nryri n m id s __Pref. stock div. is cumulative from July 1 1913 goia v ii.u u u ^ -- - - - - -  s 5 g M-S 201.000 Mar 1 1934
Bonds*subJdect to^all on any Int. date at 105 and int. Remaining bonds B1“e(« o o |n d  $T.WO*??c&H?1 Int. at. Cleveland Tr. Co.. Cleveland. Trus. Bonus suDjeev v „rn,,isition and extension under certain restrictions. g (5ouu anu nfin ftre roservea to retire prior
,ren L T 5 ? l° ^ f f d ;  on pref. began in 1910 and In that year 1 *  % was | B o n d , - O f  the, 1st *  ^ ' ^ ' ^ 0e^ t T c  at ^ t  exceePding

S  of'cosWinder'cwtaln* restrlctlo'S? They are redeemable as a whole

S e e i n g  Fund K ^  P«r ^ ^ A ^ ^ ^ a  SSOo'.OOO ,?ad leen  V eW l and

% § % . ,  I *R?“ S » S ‘S S f f i l , :  *285.000 wOT.  held Ic , .  f.
$92,0.c6 April 1 1922.

oizor /hrtniini iin all arrears on prof, stock to dato); Sept. I k  
roV in 1922, March, 1 H % .  Initial div. on c 

1J  paid in Dec 1916. None to Sopt. 1920, when 1 % was paid.

_ _ _ _____ ■  In 1917.
in T 920 , March, \Y k % \ June, 

1H%: Doc., ,
common of 

In Dec.
1% .  I n  1 9 2 1 ,  4 %

E A R N I N G S . — For 3V e l
Y e n e f n̂ \n0 E a r n i n g ) .  *  R e n t a l s .  E a r n i n g s .

D e c .  31— B o m m g ^  ^ 1 7 . 0 2 4  $ 1 3 8 ,7 8 2
s  197.411 $ 152,056

B o n d
I n t e r e s t
$60,000
$60,000
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6 8 ELECTRIC RAILWAYS

a n d ^ u t  F r a n k ^ ^ ^ e ^ m flM ^ W ln c h e ste /V l

^ H S S S S 5  s g e ^ S s S s
pl^engOT.a2nfe f? e 1 1 h taS ’d i j f s e r v l c e 0,47 ^ ‘e r S b S

Devine M M f t ? *
GenVMw. !f. W ^ L ^ O O ^ tS " S v & K & 5
294, 1083, 1183, 1560; V. 113, p l§ 8 3?231 lfv  l'l“ p. ?9. ’ ' P’

(2) Lexington  U tilities Co.

« 5 ^ s ^ 3 E S S K B f f i ^ - s a « *

StoAsiO*?) &KD D?n' I n t e r e s t .  O u t s t a n d i n g . M a t u r i t y .

s s ^ “9 ” . = ~ " . ; : : : : : : : : : l  ! i i  ! i S i ; 8  iS I '586’000|o? .r" i1 !w o

[You. 114.

Series “C _
U nl’td $50, $100, $500 'SI'OOO,

5° 'd .................................. c*tf (Commercial Trust Co., Phila.. P a., Trustee

' ESk all„or Part on any int. date on 60 days’ notice at 101 and int

(3) L exington Ice Co.

000;Rou^Undtn£IOS7O n n d ~ Ma y  \  1917> Stock authorized, $100, « ic  nnn t  n?' 5/0 ,000, $25,000 owned by Kentucky Securities f ’nrn

a s s s ' H H s ^ ' a f e #

LIMA, OHIO.
WESTERN OHIO RR*——A holding company.

® a ^ i ‘! “ £ a H w K ”S. to r e ,  were ,o  e.ch.nKod, Sw ck „ „ b . .  sl.ooO.OOoVfiueS'. , © .9 0 0 ?
(1) W estern O hio Ry.— A trolley road.

itock ownership, but lease was canceled’li^lOLfi0*1 MBo,8rC0nti?,l0K througb Stockholders nn i.,n« oa in >r . In Z915- See remarks above,
bie at 107H to put the c o m n a n v ^ r ^  make the 1st pref. stock redeema
$2,500,000 1st jvf. L n d s mature on C v  U M l ^ r t 1110 8t0ck whe“ tho hensive financial plan. Ulal'ure WoT' 1 1021 and arrange a compre

F a r e s  a n d  R a t e s .— Effective Auer 1 iq i« n r . .. .
passenger rates. V. 107, p. 403 ®' On Aug *?£ 1918 the n  l"crease 
auth. an increase in freight rates. K‘ 1J18 th0 I*‘8, Comm.
«0r ° « F'ebv iI  191£ was auth- by the Ohio P. U. Comm to sell at sn «sn non 
vf°106®p ll28e ‘ b0UdS' procoeds t0 b® used for add'ns, oxts.. fnd'?mpt°s°
u B ° n d  I n t e r e s t  D e f e r r e d — D e f a u l t ,  Ac.— Duo to severe weather cnndlM™s 
r n n i l i f  io .f'1 ''b'r of 1917 and the resulting increased cost of operation the co
found itself unable to meet the bond int. due M.ay 1 1918 on i t s ’1st vf 
bonds. Paym ent of same was made on Sept. 1 1918 V 107 d l ? « '
A B ^ l O t O 10V s v l ?®i7d ,o T h? N<VV- 1 1918 *n^j'*b these bonds ^ p f f d  
been na d 91 8lnv i ToL1?,!,9 Intoros? ,was not pa d wben due. but has since rr?IJPaicI 1919 *nt. was paid about Apr 1 30 1920 The M av 1Q90
paid unTo A?,r 1 1t92<1 J b e  coupon due nVv 1 1920 had not been
were formed to n rn l^ ?  1 n } \ X &?p tl  192 1Itw,° committees (since consolidated) r.wUi.rf^iu ■ °  Protect the interests of tho holders of tho 1st mtgo 5% bonds 

C o m m i t t e e  inabillty to  pay same at maturity (Nov. 1 1921).
I. ^ "  be/ger l l^ f - f ;  ^ ? ¥ ir̂ naV’ £■ K ,  Harris; A\ M . Chambers. T i,„' * remerger, Homan Gifford, E. J. B. Huntoon, L. J. Wolf- .Sec
positaries: FldeHtv V/}lon Trust Co - Cleveland. Sub-d<>
Slarino Trust Co., Buffalo; Em pke T m sT C o^ V ^ Y ^ C Ity186I ^ P e b ^ P m
deposUed V  n T T r l < )  thF $/ ’800'0°0  o f thJ'$2,5o6,000 had been

o s s s a z 1* -  "““i s s a -
W I M S W I S S S ;;;:

? i O  j g i t  A m  ,
a ° ! H m S L ‘™** mom,™!iT i ™ ' " ' n ' " r “  N“' m  »M *j5i!.N i T ™

' t n m s s q ^ t t L i ' S
0 » , r . ,  M  ,5 09 .000 .................i  T t“ %°' ° ' " s S  £ ? ' . ......................

lubject iocan." 'S m jW ? b a le  b e S S cS fe 'lS  1S o " T o filn0‘

and same amount quar. to and incl. July 1914." N̂ Je’since. ° 191°’

EA RN IN G S.— Eor year ending Dec. 31;
G r o s s

X f Q f — D a r n i n g s .
} 9g l ............ -$ 1 ,0 0 5 ,4 8 8
}9?0.......... —  1.158,808
}9}9 ................. 967.257
1918 —------ 841,364

P r e f e r r e d
D i v i d e n d s .

B a l a n c e .
S u r p l u s .
$75,803

27,358
106,489
23,623

N e t  ( a f t e r
T a x e s ) .  I n t e r e s t .

5239,686 $163,884
» 2 l l i T s

t «a? >  M S fS
pass, motor cars, 7 froight, motor cars andCRR frn^u?ardi ®au*0, ° wns 18 

O FFICERS.—  Pros.,  ̂ p . d  Carpenter n S v  aT"d °?13r̂ 3 trail cars.
Sec. & Treas., II. C. L an g__V i r a r io n o  Y;"?V-A - J}orn. Cleve.;
1748; V. 113, p. 1252. 1362, m W s e !  2506: V?^IH,1?,7 ’̂ 83’ '’° 3 ' 1288’

LINCOLN, NEB.
T H E  L I N C O L N  T R A C T I O N  C O . — A  t r o l l e y  r o a a ,

s . 18 »  k m  v‘%% r $ t

of old. two shares of new Dref and S i ir  r„ecelved• f°r every share
S i w ± S n K y' ’ M  'U'S'OTO *00% ta M  “ p W L d  80% ??

wasTn crr.S , A§ S  I S S  o  " w,tl1 *lck"t’  “* 1 »  30 ™ >«
wOTb rW h^’<a90m^m4?v°ln '^ iY n O? Co. M tge. 5%  bonds due Jan. 1 1920

- r
p t s s m s m t x .  -----

ro,ap ,'ir o lr * snubf.S5?i?rarno.'°“ K^
InciusiveT^Ffih %  «a!ii quar- 00 Pref- from M ay 1 1909 to N ov. 1 1917
| f u» M L " V ? M a  f » „  ? ; ,7 S i :  i l l l

EA RN IN G S.— For cal. years:

192r _ 7 . ............  $1°157S659 %9* f l k o r  I n k f £ a IZ% - G l a n c e .
1920   1 I9fi so ®0??'qo§ 5177,687 $108,939

‘‘ ‘‘A D .— Owns 54".59 mil'ee' of Irack. 11,303 178,634 32,769

M?rFPi ° i a8Sto7,P“ v : ' l 6 Ep \S105?>f o i n ; ,n i no .“ "8°l“ " i » « •  *  

O M A H A  L I N C O L N  &  B E A T R I C E  R Y .

I S .
issue $2 ,000,000 common arid $5()0',000 pref stock tp
« ^ w ’t e s , oi . ‘h" "no ,rora "“ W a s f f i t e

a r ^ j s i ^ r & j 2 i r i a ' s i ' s s v o ' t i r -  *" -• sm-'ii)o-

Lincoln.— V. 103, p. 844; V. 104, p . 73; V. 108, p? 127s! N  th H th  S t”

LITTLE ROCK, ARK
LIT TLE  R O CK  R A ILW A Y  & E LE C TR IC C O .’

80Al“ % ’of p r^ r.^ ck s66 UDder N6W ° rleana) owna 84.61%  of coin, and

co nsol?da U o n o f V hô  LU t?e °R oc lf Tract io n1 wd, H e * ? 17 ,8 a
Rock Edison Electric Light *  Power Co One^a?^ a iP f/ an,d L i t V e  
Little Rock and Pulaski Heights and aU theefectH cV lihH nt «a ĤWays ,n 
business in Little Rock, North Little Rock and P ^ lM k i^ X h ta  n ii? - ,er

S M ^ p is is ii
I. 191(1 Incrnasnd t.ho ___ __________  _

O u t s t a n d i n g  M a t u r i t y  
$1,911,700 June '17, 3%

750.000 July ’18, 3°^
1,794.000 Apr 1 19J

In l-eb. 1916 Increased the com. stock from $1 500 ooo t n  to  n/m n n n  *

s S S : S S S « » f ethe co. to cliargo a 6-cent fare V 1 if) n 90K7 r'rr? ,y ROt>̂ s to permit

$313,OOcTlbonds S ? 3 i ' ^  f° r aUth’ to « « •  
p r o c i ’ together wThP p ^ c c W

v0 sfe ^ To^ ^ ® sdwuficDhê

C o^ m ^ ^ 2^ ^ 0 ,000?$10o7  - W
Pref 6% cum $750,000 ($100). 6 ™J

b » . w , " « s  T .  v "  ■
000) g o l d - . ; . . .  a c* | Morm lds k9 'r L ^ m,nerc?. *  Pruat Co..

...................c Co n  Y 1 rusteo> or Guaranty Trust

IJB S, J f S  .  > S S
b S r S ' a S S S j " 1 110 “ a “ »noddi™2nnD“ 88!IoO

i S i S B H - s S

a w j a s r s a S i f« ; : s ‘.b“.r eS - s
standing bonds, Incl. thoseto be issued. A S in ic in a  f u n d  n/ iS  „#r?cS on out*

i » s » & s s & ae ! £ j s
VX<87?png414T0’ S°° fU" partlculara regarding bonds Pro p er \7 ’ * c ? l n

N o t e s . -  The 1-yr. 8% notes in addition to being a direct nhlftmtinn n f  t hn 
co. are further secured by $933,000 ref. & oxt. 6% bonds of tho ro m!

**feasSE^& ?sffi>,
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D ( u n __On«m t«s4l 0Q4mllesof track.Including 13.285miles of double

trad? Rails ^ T lb  82 closed and 7 work cars; total,
110. ’ Operates Forest Park, located about 6 miles from the centre o f the
d V)FFIOERS — Pres D . H. Cantrell; V .-P. & Treas.. A. Brlzzolara:
Gen. M gr., Chas. J. Griffith; See. & Aud W. ,J. Tharp.— F̂. 110, p. 2387, 
2657; V. 111. p. 188; V. 112. p. 162, 744; V. 113, p. 71, V. 114, p. 1063.

LONG BRANCH, N. J.
MONMOUTH COUNTY ELECTRIC CO.
nren  AN’TZATTOT'J__Incorporated April 1 1901 as a reorganization ol

S S E S i i i s M S M r s s vand Wm. G. Boteler of Red Sank were appointed receivers. Int. on bonac 
has been In default for some tim e.

STOCK A N D  BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

K  m tge° $500 0*00" ($ i00 \ 1901 4 g W  500,000 A p T r i M i  
F and - ! -c*}ln t. a t Hamilton Tr. Co. Brooklyn. Trustee^

°  ROADb- O p w a t is  in a6nd between R^'Ban'k and Long Branch aSd'from

R E A R R I N G S -F o r  caT.° y l a T ^ W J ^  o S  $81,693; o p e r .e r p ..  &c.. 
$83 348^net, def., $1,655; other Income, $149; interest. &c., $25,249. bal.. 
def., $26.756.— V. 102. p . 2254. f ________

LONG ISLAND CITY, N. Y.
THE LONG ISLAND CONSOLIDATED ELECTRICAL COS 
n n o A M lZ A T IO N _Entire stock is owned by the Long Island HR. in-

L ? A d d f i f s S S 'F r .D k  E.
Haff; Treas., J. F . Fahnestock.— V. 83. p. 890.

in  Jann?906 control'passed ?o the Interborough Rapid Transit Co. and 
the Long' Island Consolidated Electrical Companies, each owning one-half

O th e r  I n c .  I n t . .  T a x e s ,  A c .  D e f i c i t .
$8,489 $371,831 $635,855

<U36 358,699 473,715
7 284 362,251 516,954
1,699 357,124 548,389

thO?tGCANrzAbn O N .— Chartered March 13 1897 as New York & North 
Shore Rv. On Oct. 11 1899 was consolidated with the f o r m e r  Long Island 
Electric Ry. new company having $2,100,000 capital stock and $2,100,000 
bonds On May 7 1902 the linos north of Jamaica were sold under fore
closure to the Queens R . C o., which company was then merged in the 
New York & Queens Co nty Ry. On Aug. 28 1903 old name of Long 
Island Electric Iiy." wasUresumed. In Aug. 1909 stock was reduced fro™ 
*2 100 000 to $600,000 by cancellation of $1,500,000 stock originally Issued 
to represent the piece of road which subsequently became the Queens Ry 
w d  now forms part of the N . Y. & Queens County Ry. V. 89. p. 42. 593 

F a r e  I n c r e a s e s .— In Dec. i919 was autii. by the P. 8 . Comm, to increase 
the one-way fare between Jamaica and Far Rockaway from i0  to 15 cents 
and between city  lines and Belmont Park from 6 to 16 cents. V. Iu9.
% ¥ o CK A N D  BO NDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y

M ' J B M S  M10$600",000J 1895 5 V  J: I>" 6 0 0 Trustee*

E A R N IN G S.— For years ending Doc. 31: „ . „
Cat. Year— Gross. N e t  ( a f t .  T a x . )  O th  I n c .  I n t . . R e n t s ,  A c .  b a l a n c e r  
1919 ..$269 ,103  def.$3,750 $213 $47,558 d01fv*§i’Voi
in  8 .......... 226 994 dof.17.407 213 46,927 dof.64.121

H O A D — Comprises 25.23 miles of track on 16.30 miles of road from 
Orescent Avenue. Brooklyn (at the terminus of the K'n8« «°'™ ty K'ovaited) 
to Jamaica. Hollis and Queens and from Jamaica to Far Rockaway. 36 
passenger cars and b others. V. 102, p. 1640, V. 109, p. 888, 2263. 

i 9\  New York & Long Island T raction .— A trolley road.
On June 20 1905 control was purchased jointly by the Interborougb 

Rapid Transit Co. And the Long Island Consol. Elec. Cos. V. 80. P- 2622.
ORGANIZATION.— This was formerly the Mineola Hempstead & Free 

Dort Traction (lucorp. Feb. 27 1899), but name changed as above Sept. 22 
1902. and stock increased from $125,000 to $1.000.000. _

F a r e  D e c i s i o n . — On June 15 1912 P. S. Comm., 2d D lst , decided that 
company Is not obliged under Its franchise to limit Itself to a 6-cent faro 
between Hempstead and Belmont Park. V. 94, p. 1696. ....

F o r  S t a t e m e n t  b y  V .  P .  A  G e n .  M g r .  \ V .  O .  W o o d  s h o w i n g  C o  s .  C o n d i t i o n .  _ge0 log, p. 676.
On Jan. 8 1918 the Court of Appeals sustained the decision of the Ap-

?ellate Division reversing that of County Judge James P. Nieman on June 22 
914 which held that tne company, under Its franchise, could not charge 

more’ than 10 conts for a 10-mlle ride. (V. 99. p. 407.)
STOCK AND BONDS—  Date. Interest. Outstanding. Last Die.

Common, $750,000 ($50).......................................... $760,000 —  ----------
Pref 5% cum $250,000 ($50).....................................  250,000 N o d iv .y e t
First mtge $1,000,000 goldf 1902 g M -N 1.000,000 N ov 1 1942

/«i 000).......... .........cJtr. n t f  {Interest paid by Treasurer, New York.
’ (Citizens' Sav. 8c Tr. Co., Cleveland, O..Trus.

B o n d s .— Are subiect to call at 107 on 30 days' notice, but no sinking fund. 
EA RN IN G S.— For years ending Dec. 31: „ . . . .
Y e a r —  G r o s s .  N e l ( a f l . T a x . )  O th .  I n c .  I n t . , R e n t ,  A c .  D e f i c i t .

in fo  .....................$567,705 $19,968 $1,117 $72,866 851.781
1918 .......................  50/.629 33,446 584 75.614 41.584

ROAD.— Operates an electric line connecting Mineola, Hempstead and 
Freeport, 7.84 miles. Also operates line from Hempstead west 5.58 
miles to Queens, where connection Is made with the tracks of the Long 
Is and Electric Ry. Co. Also a line 17.01 miles long from Freeport westerly 
via Uockvlllo Centre. Lynbrook and Valley Stream, to a connection with the 
Kings County Elevated Ry. at Brooklyn. Also a lino from Queens to 
Mineola via Jericho Turnpike, 5.86 miles. Total. 36.29 miles. Total. 
Including second track. 41.31 miles. 36 passenger and 8 other cars.

OFFICERS-— Pres.. O. L. Addison, Penn. Sta., N . Y.; V.-P. & Gen 
Mgr W. O. Wood, Long Island City, N . Y.; Sec. & Treas., Frank E. Heff 
— V."l07, p .  1101;  v .  108, p .  1165; V. 109, p .  676, 1462; V. 111. p .  1084.

NEW YORK & QUEENS COUNTY RY. u
39 018 shares out of total Issue of 32,350 Is owned by the Iutorborough 

Haul'd Transit Co., which also owns one-half of the stock of the Long Island 
Electric Ry- and the New York A Long Island Traction. . ,

ORGANIZATION.— Incorporated June 29 1896 and reorganized on 
June 30 1899. Purchased the various lines of railroad In Long Island City 
known as tho Newtown Ry. C o., the Rlker Ave. & Sanfords Point R R .. the 
Stelnwav Ity-. fclie Long Island City & Newtown Ry. and the Flushing & 
College Point Ry. In May 1902 the Queens Ry. was consolidated with it, 
and thereupon Increased Its stock from $2,500,000 to $5,000,000. The
2ueen8 Ry. succeeded to tho property sold at foreclosure of the New York 

North Shore R y.. comprising a line of 6 miles from Flushing to Jamaica 
with franchises for lines between Flushing and College Point. Flushing and 
Ravsido and Mantaassefc. V. 74, p. 1197. _

The new Queensboro Bridge across Blackwell's Island was opened In 
1969 On Sept. 19 1909 the City of New York’s municipal trolley across 
the bridge began operation. On Dec. 16 1909 Now York & Queens County 
Hv was granted a permanent franchise to run cars over the bridge. Opera
tion began on Feb. 15 1910. V. 90. p. 373. Through passengers only are 
carried across the bridgo and no extra fare Is charged.

In view of the default In tho payment o f the Int. due Jan. 1 1922 on tho 
Stelnwav Ry. 1st M . 6s and tho Impending default of prin. and int. due July 
1 1922 two committees were formed to protect the interests of tho holders of 
these bonds One committee was headed by H. B. Thorne (V. 113, p. 2819) 
and the other by Goo. VV. Davison (V. 114, p. 80). Tho first named com
m ittee arranged to pay the Jan. 1 1922 coupon. V. 114, p. 80. Later tho 
two committees were consolidated. The committee resulting from the con-

Cf t ™ PS le i n i c a i /  R y .  1 s t  M t g e . , 6 s .— Geo. W. Davison, Roswell 
Fid rid go Walter E. Frew, Harold B. Thorno and Wm. Carneglo Ewon. 
Depositary Central Union Trust Co., N . Y . C itv. V. 114, p. 307.

Int due Apr. 1 1922 on tho N . Y. & Queens County 1st cons. mtgo. 4s 
having beon clefaulted (V. 114, p. 1766), tho following committee was

^ C o m m i t t e e  f o r  N .  Y .  A  Q u e e n s  C o .  1st C o n s .  M t g e .  4s.—Chairman. Fredk. 
Osborne; C. Stevenson Nowhall and James 11. Perkins. Depositaries:

Farmers Loan & Trust Co., N . Y ., and Penna. Co. for Insur. on Lives &
G. A nn., Phila. V. 114, p. 1766. w

STOCK A N D  BONDS—  Date. Interest. Outstanding. Maturity.
Stock $5,000,000 ($100)....................................... .. $3,235,000 ............- - - -
Flushing & College Point ls t l  1895 5 g J-D 50,000 1925

mortgage $50,000 gold------(New York Trust C o., Trustee.
Newtown Ry first mortgage! 1894 5 g J-D 150.000 Dec 1 1924

$150,000 g o ld .......................(New York Trust C o., Trustee. _____ _
Steinway Ry first mortgage! 1892 6 g J-J 1,500,000 July 1 1922

$1,500,000 ($1,000) g— .c* /In t . at Guaranty Tr. C o., N . Y . C ity, Trus. 
New York & Queens County f 1896 4 g A-O 1,300.000 June 29 1946

first consol mtg $3.000.000i Bankers Trust C o., New York, Trustee.
gold $1,000 each ____ Interest at office of company. New York.

First & refunding m tge. $10.-1 1906 4 g M -N See text N ov 1 1936
000,000 gold ( $ 1 . 0 0 0 ) c*(Windsor Trust C o .. New York. Trustee.

Current liabilities D ec. 31 1920 ------ --------- - *6,651,446 ------- -—
• Includes $5,524,855 bills and accounts owing associated companies*
Of the new $10.060,000 m tge., $2,086,827 are deposited as collateral for 

loans from Interborough Rapid Transit and $3,000,000 are reserved for 
prior liens. N o sinking fund and bonds are not subject to call. Under the 
N. Y . & Queens Co. 1st cons. M. there were originally $2,500,000 bonds out- 
itandlng, but the company having defaulted In payment of Int.. reorganiza
tion was made, under which the holders surrendered $1,200,000, Interest 
was reduced to 4%. The said bonds are redeemable at 105 and int. V. 
69. p. 906.

ROAD.—The system , with the Queens Railway, embraces 70.37 miles of 
trolley track. Including main line, 36.71 miles; second track. 3 1 .8 5 .sldm gs. 
1.27. Ralls 70 to 116 lbs., standard gauge: 196 pass. cars. 32 others.

REPO RT.— For fiscal years ending June 30:
Y e a r —  G r o s s .  N e t .  n , h o r  r

1 9 2 0 -2 1 ...$1,256,198 efe/$272.513
1 9 1 9 -2 0 ... 1,166,990 de/121,151
1918- 1 9 . . .  1,044,334 de/161,988
1917-18 ...  947.659 de/192,963 - . -

O FFICERS.— Pres., W. O. Wood; V .-P .. W. L. Pepperman: Sec.. H;
M. Fisher: Treas., J. II. Campbell; And., E . F . J. Gaynor.— V. I l l ,  p. 
494, 589; V. 113, p. 2819; V. 114, p. 1766.

MANHATTAN AND QUEENS TR A CTIO N  CO R P O R A TIO N .
R e c e i v e r s h i p .— On N ov. i5  1917 Arthur O. Hume and Wiliiam R . Begg 

were appointed receivers by Judge Chatfield In the U. S. Dlst. Court Tor the 
Eastern D lst. o f N . Y . In N ov. 1917 a Judgment against this company £or 
$1,158,522 was awarded the Gas & Elec. Securities Co. on account of unpaid 
promissory notes.

ORGANIZATION.— Incorp. In N . Y . on N ov. 4 1912 to take over the 
rights and property of the South Shore Trac. Co. In New York City (see 
under Patcnogue, and also under Manhattan & Jamaica Ry. In v .  vo. p.

Asked Publlc^ervlce Comm, for permission to issue $1,500,000 stock add 
$1,500,000 1st M. 5% bonds, but on March 10 1914 the P. S. Comm, auth
orized only $765,000 capital stock and recommended the Issue of $807,000 
bonds at 85. N o stock outstanding; only $20,000 subscription stock. 
Action on the bond Issue was deferred until the company should have rueo 
Its proposed mtge. for an auth. amount of $10,000,000, of which the oo. 
proposed presently to Issue said $1,500,000 with the permission of the 
P. 8. Comm. V. 96, p. 790; V. 98. p. 523. , ,

Fares.— On Sept. 10 1918 Judge Chatfield In the Federal Court 
at Brooklyn. N . Y.. refused to recognize the receivers claim for a 7-cent 
fare. V. 107, p. 1101. On Oct. 15 1919 Justice Edward R. Finch granted 
an alternative writ to Corporation Counsel Burr prohibiting P. S. Com
missioner Nixon from taking any action on the application o f the receivers 
for an increase in fares. V . 109, p. 1527; see also V. 109, p. 1366. On 
Jan. 23 1920 this action was upheld by the Appellate Division of the Supreme 
Court V. 110, p. 465. On Sept. 18 1920 th eco. notified the P. S.Comm. 
that it would resume operation on lines which had been closed down about 
4 weeks previous (the co. alleging the revenue derived from the 5-cent fare 
to bo insufficient), at a 5-cent rare. The co. applied to the Comm., 
however, for auth. to increase fares from 5 cents to 13 cents. V. 1 1 1 , 0 .  
1278. In Dec. 1920 the company was auth. by P. S. Commissioner Barrett 
to divide Its line into two zones and to charge a 5-cent fare in each. V. 111. 
p. 2423. For results under two-zone system see V. 113, P- o28.

EA R N IN G S.— For years ending June 30:
1 2  M o s . —  G r o s s .  N e t ,  a f t .  T a x .  O t h .  I n c .  R e n t s .  I m W r e s t .  S \u r .  g r  D e f .
1920-21 -.$297 ,954  def.$5,059 $1,654 $23,593 593,517 def.$U 0,397
1919- 20 - -  - - -  12,508 1.726 23,701 94.087 def.103,553

ROAD.— Has a franchise In the City of New Y o rk  to operate a street
surface railroad over the Queensboro Bridge from the Manhattan terminal 
thereof, along Thomson Ave., Hoffman Boulevard, and other• streets and 
avenues In the Borough of Queens to the boundary line between the City  
of New York and the County of Nassau, together with the right to operate 
upon the Queensboro Bridgo. The line has been co m p le te  a tr ij» r s  !“ 
operation to the Intersection of Sutphln Road and ^ambertvlHe Ave. to 
Queens. An additional 3.3 miles of road from this potnt to Central Ave. 
and Springfield Road was to have been completed by Aug. 23 1917. but 
owing to  war conditions, an extension of time
of Estimate of N . Y. C ity. In June 1918 Judge C hatfeld  fn the U. 8. 
Dlst. Court for the Eastern D ist. granted a permanent irxj action r^traln- 
Ing tho city from forfeiting the contract of the co. for faihire to complete 
this line. V. 106. P- 2450. On Feb. 27 1920 the U. S. Circuit Court of 
A ppoals reversed this decision. V. 110, p 970. The extension from the
L. I. RR. station at Jamaica to LambertviJle Ave. was completed April 26
1919. T o ta l  miles single track equivalent, 21.

O FFICERS.— Gen. Mgr., B. Walter Duncan; V .-Ps., R. F. Carbutt;and
H . B. Weaver: Sec. & Treas., LlndLy G. Coleman, Asst. Sec. & A sst. 
Treas., F . H. A d ler— V. I l l ,  p. 792. 1278, 2423; V. 113. p. 628.

LOS ANGELES, CAL.
P A C IF IC  E LE C TR IC R A IL W A Y .
All the stock except directors' shares is controlled by Southern Paciric O o . 
ORGANIZATION.— Incorp. In California on Sept. 1 1911 as a mwger 
Tho following subsidiaries of the Southern Pacific Co. (V 93 p. 667). 

Pacific Electric Ry. 18an_Bernardino Valley Traction Oo.
Los Angeles Interurban Ry. (Redlands Central B y.
Los Angeles & Redondo Ry. (San B ern a rd in o  Interurban Ry.
Riverside & Arlington Ry. I Los A ngeles I aclflc Co.

During 1912 acquired the right of way and all rail linesi and equipment of 
the Pacific Electric Land Co. and purchased the property of the Ontario

& Operate^unde'r âgreement over the Riverside Rialto & Pacific R R .
° &P l T n % r 8V u T M p a l ' L i n e  D e f e a t e d . - On N ov. 2 1920, the r o d e n ts  o f  
Pasadena voted against a proposition calling for the issuance o f $4,500,000 
in tend s to finance the building of a municipal electnc railway tetw «m  
Los Angelos and Pasadena to compete with the co. ® ] •  U 1’ P'A™®*

The company in Sept. 1921 applied for auth. to abandon its line between 
San Bernardino and Arrowhead, about 7 miles. V- IM , p. 1364.

F a r e s .— In Sept. 1918 was auth. by the Cal. BK. Comm, to In
crease, fares by 20% on suburban lines, the now rates being based on a 
zone svstein V 107 d . 1101. In Dec. 1918 the Comm, reaffirmed this 
decision except that the minimum fare charge vras reduced from 10 to  
5 cents, V. 107. p. 2290. In Sept. 1920 was auth. by the Cal. RR. Comm,
to increase all rates not to exceed 20%• V* 111. p. 1084.

In Aug. 1920 was auth. to issue $200,000 bonds to refund a like amount of 
Riverside & Arlington Ry. 4s which matured Aug. 14 1919. The bonds 
wero owned by the Southern Pacific Co. which was willing to accept Pacific 
Elec. Ry. bonds in payment therefor. V. I l l ,  p. 693.

STOCK AND BONDS— Date. Interest. Outstanding. Maturity.

1902 5 g J-J 8,374.000 Jan 1 1942
Int. at Union Trust C o., San Fran., Trustee. 
1898 5 g J-J 950.000 Jan 1 1928

Int. at III. Tr. & Sav. Bk.. Chic.. Trustee, 
or at Chase N a t. Bank. New York.

1910 6 F-A 223.000 Feb 1 1935
Int. at Southern Tr. Co.. L osA ng.. Trustee. 

1900 4 g J-D 480,000 June 1 1930
Int. at Union Trust C o.. San Fran.. Trustee.

gold see text----------- c*-tf
Pac El Ry 1st mtge $10,000,

000 gold ($1.000)-----c-n tf
Los Ang & Pas El Ry M $1.

000,000 g guar ($1,000) c* 
Can be called at 105— ntf 

Ont & San Ant Heights 1st M 
$1,000,000 ($1,000) 8 f n tf 

Pas A M t L 1st M $500,000 
gold ($1,000)........... c *-n tf
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O a^ p ^ m n ^ R ^ L ?01? 0 3 - u , % ,  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y  
% f t f n n ,  „Ry l8t mtge goldL 1901 6 * J-J $480,000 July 1 1941($1,000) 8u a r .. — c .n t f /I n t .  at Co.'s office In N . Y. & Ohase Nat Rk

- n t f jInt 9at Oltlz^Tr. & S. B k .* °Los°Ang“ Trultee8
5&.000 SWJ88? “ SB , i “ l t N a t .  ’i S ” s V iU c f f i1

i J .  i ¥ ; Nc o .
Loa Angeles-Pacific flfl first { 1903 5 g M-S 3 104 OOO’SeDt 1 1943

Bold /**/nnrng0r 58 ‘00P'009 i In$; at Loa Angelee Tr. '&  Sav.B k ., Tr. o r l t  
r ««°,? i ,1 i000As -n t f ' u - 8 M tge. *  Trust Co . N Y .  Oo-TrusLoa Angeles Pacific C o  genf 1906 6 g J-J 1 096 000 Jan 2 h u b

^ ° >  mtge $12 500 0001 Int. at Union Trust Co.’ San T a n  ?T?ustM  
gold ($1,000) sinking fundi or at Farmers’*  Merch. N at. Bank Los’ 

„  , . c * .n t f  l Angeles, or Chase N at. Bank, New York’ 
ng-Pac Co 1st ref m tgel 1910 4 g J-J « 2Q8 000 Tan 1 iqkh

(*1.000) c*tf/U nion Trust Co. o f S a ^ F r in .0 Truatle 1950 
R^ i?nd° J  at mtge_ 1902 _ 5  g J-J 410,000 Jan 15 1932$500.000g ($1,000)_c*.ntf

San Bernard Vail Trac 1st M
„ gold $250,000..........c* n tf
San Bernardino Valley Tr 1st 

& ref mtge $1.000.000 gold 
link fund ($1.000)c*&r.ntf 

Redlands St Ry 1st M g $50.
000 ($1,000. &c) redeem 

„  *1 Par; no sink fu n d -, n tf  
Red'ands St R y 1st M gold 

$150,000_____ n tf

Int. at Union Trust C o.. San Fran. Trustee 
and RR. co's office, N . Y . C ity. ‘

>ri?i01T 8 £*9 , ^  44,000 Oct 1 1931
Tin m lD8l  & » J r0’ ° 0 ** Los Ang., Trustee 1903 6 g M-S 750,000 Sept 1 1933
Int. at Los Ang. Tr. & 8 . Bk. of OaL.Trustee

/ l.89® _ 9 F-A 50,000 Aug 1 1919
{Title Ins. & Tr. Co.. Los Ang., Trus 

Int. at First N at. Bank, Redlands Cal. 
iJl?.91 .  5 M-S 27,000 Sept 1 1931
■Title Ins. Sc Tr. Co., Los Ang., Trustee

Redlands Central Ry 1st M l 1907**5* J - J * ® * ' V u  m n"t'm' ° a,‘'i 
gold $500,000 ($1,000) _ n tf} Int. a t Los Aug. Tr.&S.B. o f Cal., Trustee.

E Lec* R U- Is/ r e f . m t g e . are to provide funds to retire 
a$!80f*o r and for corporate purposes. Bonds to 

to™ n n ? ^ l u llCj 1 rv!*te or rat«LM may be flxe<( “t time of Issue by dlrec- 
?xc^ f ,..n? . however» 5% per annum. The bonds are Issued In 

®er being the only series Issued. Denom Series “A” $1 ono
« ^ er.As?.r ea* Jl^OOO. $500 and $100. S i n k i n g  /und $ l0  000 per year 

£  18 subject to call from Sept. 1 1910 at 110 and Int. Other series 
subject to call since Sept. 1 1910 at price to be fixed by board of directors.6
r E ê c * J } V : .  M t g e .— A sufficient amount Is reserved to retfrp
?o&7 t380^ -  S i n k i n g  f u n d  Is $5,000 per annum, commencing Jan 1 
1907, for 5 years; then $10,000 per annum to Jan 1 1917* siifi ono n«p 
annum to Jan. 1 1922; $20,000 per annum to Jan. 1 1927* $25 000 nnr 

.̂an#  ̂ ip32; $30,000 per annum to Jan. 1 1937 and $35 000 annu- 
*^ 0̂ sinking fund to be used In purchase of the bonds but 

fund may be invested In othor securities If bonds cannot be obtained at par. 
a &  P a s a d e n a  Is/ M t g e , —— Bonds bear the guarantv of th« t

D ece i&19()8 to^an?niH4^V<m/,<rl M0 K? 10,8/!icbCrL»ec. i  1908 to and Incl. 1926; callable at 105 on any Int. date.
P a s a d e n a  <& M t .  L o w e  bonds are guar. p. & I. by both Los Amrelea h « 

& Pasadena Elec. R y. A s i n k i n g  f u n d  for those bonds be
gan 10 y e a r n  from date of bonds of $5,000 per ann. for first 5 years 47 500 
per ann. for second 5 years. $10,000 per ann for next 5 years and *12  500 
per annum for remaining 5 years. Red. a t 104 and I n t e n t  $12’500
Is Umltedn to * 2( ) n n ( P n * r 1™ ii i'f ‘a ?  ‘ ,s fcT 8tated authorized amount, but k to *30,000 per mile of completed track. No sinking funds and
T?HoSiC*nnot be called. Cuar. p. & 1. by Los Ang. Trac. Co.; see V 75 o 70 Title Insurance & Trust C o., Los Angeles. Trustee. ,,P b
o A n g e l e s - P a c i f i c  R R .  1st M t g e . — Red. on any Int. date at 105 and Int 
f ! '1**’1? f u n d  began June 10 1908 until June 10 1926, $10 500 per year-out

L o s  A n g e l e s - P a c i f i c  R R .  1s t  C o n s .  M t g e .— N ot callable S i n k i n n  f u n , )  
1n1? 1i1no«d ™ tires 510,500 annually (out of net earns only) to and incl. April 1 1929. Citizens’ Trust & Say. Bank, Los Angeles. S e e

U t r ™ 0 3 a  B e a c h  &  R e d .  R y .  1 s t  t t g e . — Int. payable at Crocker 
N at. Bank. San Fran. S i n k ,  f u n d  began M ay 1 1913 and retires $10 500 
per ann. (out of net Income only) to and incl. May 1 1942 No calUlde ° 

L o s  A n g e l e s - P a c i f i c  R R .  1st A  R e f .  M t g e .—Surricient bonds are rMe?ved to 
retire prior liens. A s i n k i n g  f u n d  began in 1908, to which $50 000 per ann 
is payable first_fi1 years, $60,000 per ann. next 5 years $70 000 uer ann’ 
SlOO OOn^krl w °  n° yeady foUowing 5 years, $90,000 per ann.’ next5  years! 
f u K  to call.7 fo,low,ng 5 year8 and *150.000 per ann. thereafter. N ot
« i n ° ^ ^ n g e l e s  P a c i f i c  C o .  O e n .  C o n s o l ,  bonds haye a sink, fund 1911 to 1915 
$10,000 per ann.; 1916 to 1920, $15,000 per ann.; 1921 to 1925 $40 000 
ann.; 1926 to 1930, $75,000 per ann.; 1931 to 1944 $80 000 atm knH i’o is
s e r i£ t6f,J 59° i000nPer an,r?’ .° f th0 *12.500,000 aiifh.0.'$5 00o”6bo aro^e- served for prior liens Bonds are not callable. 1 0 re

L o s  A n g e l e s  P a c i f i c  C o .  1st R e f .  M t g e .—Subject to call as a whole or In 
notice** a?nterft0f  Ja,1‘ I ,1918 on aDy ln t- date at !05 and Int. on 3 months” 
S i n k i n n  at comPany 8 office or agency in Now York,
frn Paffc{ncdCo '?5’00°  perannum began in 191°- Guar., p. & 1., by South-

U t  M t g e .— N ot callable. S i n k ,  f u n d  began 
8®p t- 5-1900 as follows: After payment of exps. and Int. the entire notIn- 
come and entire net proceeds from sale of property applicable under trust 
all bondsare1^ 5 d e | ^ , h y e a r a "d Jncl. lOOlfln 19ofand^them fter JS«1 

RcdMrfd.Fs/Pao ,’ net and Proceeds from sale of property.
Dreylou?^s„e nr « ^  , « ^ ^ ; - * 5 0 . 0°0  are reserved for the
P  R e d l a n r L p r L ^ n ’,l P n £ ir l °  and bonc>s are not callable.

n Z X ana3 C/Cntraf R y .  ls< Af t g e . — S i n k i n g  f u n d  began July 1 1912 and retire*! 
anuu.™ *o July 1 1917. *2.000 next 5 y.^rs. $3 000 per T u r a f o b  

0Vrelga yet r8’j?i>’9P9 next 6 years and $5,000 following 5 yrs N ot callable 
*  R e d o n d o  1s t  M t g e . — S i n k i n g  f u n d  retire $ lo d o o p er a n n u m  

011 v J l f  surplus a n d n e t earnings. Bonds are not redeemable.
T n ? a n  B e r n a r d i n o  V a l l e y  T r a c t i o n  1st M t g e .  bonds are subject to call at 105 
Los" Ingeles? at F,r8t N a t’ Bank’ iiedland8' a°d  at FIrst N at. Bank. 

S a n  B e r n a d i n o  V a l l e y  T r a c . 1st A  r e f .  M t g e .  bonds are red at 105
a M®5 and Int. 12 bonds during 1913-15 (incl.) during 1916 Da vs 

off 13 bonds; during 1917 14 bonds: during 1918-27 pays off ‘>5 bonds vrlv*-
<1UOntari(?A^ ^in A7r. J7 } ie h !rlt'-; m ,3 1 ? nd 1939 38 bonds each year 
f u n d  i Q i ° A ^ i P a nr $ w f '  l 1**0! 113 1,f M t g e .  bonds are red. at 101 and Int. S i n k  

aDd follow,n8 4 years 1% of outstanding bonds. 2% thereafter' 
EA R N IN G S.— For years ondlng Dec. 31: ‘

C a l e n d a r  G r o s s  N e t  ( a f t e r  O th e r
. Y e a r —  E a r n i n g s .  T a x e s ) .  I n c o m e .
§20------------ $15,346,346 $2,714,411 $91,432

J9J9 ------------  11,278,016 897,772 134 824
1918................. 10,331,916 1,692,189 154,101

at\ li lt Î!urban electric railway system centering at 
B ^ o i? l e eS'jen <)nd n* j*0 tbe counties of Los Angeles. San Bernardino Riverside and Orange and serves the cities of Pasadena, San Bernardino 
Riverside, Colton, Redlands, Pomona, Ontario, Santa Ana Long Beach Co 
rona, V en 1 ce , Ocean P«ark, Santa M onica, Rodondo. San Fernando Ow’ons- 
mouth and Lankershim. Total miles operated single triple i noo 901 ‘ p

and”^ ^  l^/^iiile^8r^la |T!itrack’ 49^ ^ d^  ^ccmid^nd^othc^r’rnain^rack miles of sidings and turnouts. Standard gaugo. Owns 4fi 
electric locomotives, 2 gas electric locomotives, 603 passenger and combina
tion cars, 31 express cars, 889 freight cars and 97 service and mlsenHam'mw 
cars, 1 power station, 44 sub-stations and 4 portable sub-stations Power purchased from Southern California Edison Co. stations, i  owtr
T^°wF iP EP S ’- TrPr£s ’’, Pal11 shouP- San Francisco; V .-P . & Gen Mgr 
D i ontlusi V .-P ., I<ranli Karr; Sec. & Aud., II. A. Culloden. Los An
geles;: Treas., AR S. Wade. General offices, Pacific Electric Bldg T os 
Angeles.— V. 109, p. 578, 770, 1180: V. 110, p 1415- V l i  i n n n ’ iio? 
793. 1084. 1370, 1950; V. 113, p. 850, 1364! 16?5, 1888. 2080; V? 1 1 %  79!

I n t e r e s t ,  B a l a n c e ,
R e n t s ,  A c .  D e f i c i t .

$3,903,888 d f1,158.045 
3,800,322 df2,767,726 
3,541,433 1,695.143

LOS ANQELES RAILWAY CORPORATION.
v?nVje f 20J)00,000 stock, except directors’ qualifying shares 

fIuntlngton,and, along with certain amounts of differ
ent bontl Issues of this company and the Pacific Electric Ry. (see above) Is
f S ' t o u t J S ' r e2/ ' ,n,lM ,<’“ L*“d *  >-P'Ovy. D, . „ t * c X t r i )

r , r . a s s ,  t z

Angeles (V. 97, p. 1733), but on March 5 1915 the Cal. R R . Comm denied 
^ e i ? n f C?hi°R t0 ^ 8Ue S20;)0?P’°20 8tock ,n exchange for the $20,000,000  
! ^ ^ f 2 f otbe>R y' CoJ p ' aPP *ibe *5,000.000 stock of the City R y. and to 

upder which $23,544,000 bonds were to be Issued In ex-
i h e m  fV nmtib0nol<>0f tw,°  companies or bonds assumed bythem. V. 100, d . 901, 982. Th0 Los Angslos Railway C o r v o r a t i o n
AngeiB«0l$ 0iriated h  ° a,l,fornla ,on November 7 1910 as successor*to Los 
Kv8i°>APir|I(1 g|l^Lm 0'Rarii1 a0<l u(ced all the city narrow-gauge lines owned 
? i f n s « a l i w a y “nd Los Angeles Interurban Railway, and 

o f.uLo‘i  An«ele3 & Redondo R y. and California-Pacific 
»nd ° f S? eaatrand-west line running through Hawthorne
v !)P n 8t/ . ° l^ ? ! lway b;l8lPes8 Pf L° 8 Angeles.91 p. 1386. More^than 85 m ilS  of tTaVkiro'uirWateTlgh^ o f^ a y ^ 'A li

1  uunu-wwu uue j r a n e m s e s  excenu Deyond 1940.
InWD c6ai Q \ ° n Sfn m u »  HCk ° ^ tbe ° l t y  Ry* Of Los Angeles, Incorporated in Dec. 1910 to build new lines for the corporation. V. 91, p. 1766.
no,,rt°nar6 a T 1 n a. decision handed down April 6 1915 the District

%  APPe^s In Los Angeles sustained the right of the company to
in that d t e c t fai8 ^ f Vini0o! p 7 438Ea>?l0 R ° ck ’ Qla8sel and other polnt8 
wifh ^ J u n e  1021 the company was auth. to charge a 6-cent cash fare 
T zone System  V T l2  p. ^ | 7company had aPPlied auth. to etsablish 

V a l u a t i o n . — V. 110.“p. 167. ’
F r a n c h i s e  R e c o m m e n d a t i o n s ,  A c . ,  b y  C a l i f .  R R .  C o m m . — S e o  V .  112, p.2537

8 t o c S 0 0 ( L 0 D00B °.ND% . _ Dal e:  l n t e r e S l - $°20 000d000’ M a t U r i t V -

^ JV ^ sfo’on^nnn0’!? n n o fit101"? 8 g J-D  14.880,000 D e c T i9 4 0
sinking funt?09 8 (S1'009i | L° 8 Angeles Trust & Savings Bank, Trustee.

bt?fr><{̂ ngi i y0/» ? ^ M  $5,000,-1 1899 5 g A-O 4.722.000 Oct 1 1938
rna°At&°id (5,1 ’000 each) ,c * f ln t .  at Union Trust C o., San Fran., Cal., Tr. Los Angeles I rac 1st cons M \ 1898 5 g J-D 250 000 Dec 1 1Q38
n.?v'u 525r°r’° 0(V 5 1 •,000,) V  - S t ' Louis Union Tr C o .f s t  Louis. Trustee ^ n ^ 0/«Aos-An3ele8 1st m ( 1911 5 F-A 4,196,000 Feb 1 1941

$5,000,000 ($1,000) gold .c*fInt. at Los Ang. Tr. & S. Bk.. Los A .. Trus.
*1$ *  vef’, M ’ 5 °Pda ,8 Payable at office of trustee. 

S ° ” ™New York* and by arrangement at Anglo & London 
nf « ir w w iBk” San Fra,?’ , Bonds are not subj. to call. Bonds have sk. fd.

Km°.n th *(,?PL’ 8’ f- ,on underlying bonds) to be Invested in 
a* 105 and interest, or in approved securities; first 

In pu,r?ha8ed foL o  f,V l9, be kePt a l,ve- * 1.481.000 bonds are held
notlrekinfr k' 92' ? ’ 262: Y,’ 94 ’ R.’ 1383: v - 98 • P- 1273. Oil 30 days’PPvPP r / ’ may be made payable at the National City Bank, N . Y . Int. 
on the Los Ange!^ Trac. Issue paid at Chase N at. Bank. New York. $245 - 
n itJ n V V V 50 ri y ’ 9 °- mtge. bonds In sinking fund and $281.000 canceled. 
Jr/,,5!.™ * °; ° i  ,8 Angeles 1st mtge. bonds have a sinking fund of 2% per
$503 000t t s  h}^^ rk lng^ nd?11*18 outstand,ng- whlch began Jan- 1 1916: 

EA RN IN G S.— For years ending D ec. 31:
F i s c a l  Y e a r —  G r o s s . * E x p e n s e s  N e t .  I n t .  A  T a x e s .  S u r p l u s .

1090--------------- S1o ’?9ti ’?r1,1 *2,924,114 $1,682,400 *1.241,714
P r ^ -- ................. 9 ’j 38’151 6.515,870 2,619,281 1,598,400 1,020,881

19^Excluding a eprec?^tiori? 5 ’579’541 1’824’048 1’570’125 247,923
- ,VROPKRTV.— Comprises 384.61 miles of track; 60, 72, 87 and 116-lb.
rails. Owns and controls 969 passenger cars, of which 079 aro of P-A-Y-E 
eaP«°V1n 8 tCn /^ eri’ t!lrnoy Safoty and 37 standard typo cars, 114 work 
P?/ okur !° {a ;*V.0s3 ‘̂ rs- Ibis favorable power contract with the Southern California Edison Co.; tho current boing distributed through the oor- 
sub-stationsWn transralssion system , comprising 440.5 miles of lino and 12
^ G F F W E R S .—f t e s . ,  H . E . Huntington; V .-P ., W . E . Dunn; Gen 
iJifo’.’i P ’in i Kubrts; Sec. & Treas., C. A. Henderson.— V. 100, p. 1348. 
1438. V. lp l ,  p. 370; V. 103, p. 320; V. 108, p. 683; V. 109. p. 577, 776. 
1179>-Y- H ° . P- 167. 1415; V. I l l ,  p . 792, 1949; V. 112, p. 2537; V. 11.3. p. lo /o .

LOUISVILLE, KY.
L O U I S V I L L E  R A I L W A Y  C O .

’"rJnc^ p - lu Kentucky on Jan. 22 1867 and owns all 
the street railways in the City o f Louisville and its Suburbs. F r a n c h i s e  
are partly for 99 years from 1886 and partly perpetual.

On Oct. 20 1917 the company filed amended articles of Incorporation In- 
Cfeasm* lts auth. pref. stock from $2,500,000 to $3,500,000 and Its com.

from $5,500,000 to $8,500,000, In connection with the dissolution of 
the^Loulsville Traction Co.
, . T /18 Louisville & Interurban R R . has been organized In the interest of 

Louisville R y . to construct a system of urban and Intorurban lines. No 
securities have been Issued except $4,000,000 stocc (Increased to that 
wui°l! f c ? February 1913) to Louisville Ry. Co. In Jan. 1911 Louls- 

Interurban RR. acquired the Louisville & Eastern RK. (all of whose 
bmIPs, construct]Ion notes, receivers' certificates, &c., and about all the 
stock, was owned by Louisville S t Interurban), sold at foreclosure on Jan. 3 ly i  i . v . o e i , p. oO, 202.

D i s s o l u t i o n  o f  H o l d i n g  C o . — On N ov. 22 1917 the Louisville T r a c t i o n  Oo., 
which owned all the stock of the R a i l w a y  company, was dissolved in order 

rCe State taxes. Preferred stockholders exchanged their
stock for Louisville Ry. pref. stock on a sharo-for-share basis; holders of 
common stock received seven-tenths of Railway common for each share of 
Fraction common.

F a r e s ,  Ac.—-On July 1 1918 the Louisville & Interurban RR. increased 
fares on all suburban linos to about 2 H cents per lnllo. V. 107 p 402. On 
Uct;Z ., 2̂0 those rates were further Increased to 3 cents per mile. V. I l l  

JatV 192,1 the„ Louisville General Council denied the co! auth. to Increase fares from 5 cents to 7 cents. V. 112, p 162 Tho co 
wifh ,a temporary injunction enjoining tho city from intor-fering with the collection of higher fares. The co. thereupon raised fares 

from 5 to 7 cents effoctivo Feb. 21 1921. V. 112, p. 849. 933. Rebate 
s n ,Xw  being Issued under order or the U. 8 . Circuit Court V. 11?
?. 1283. See also V. 112, p. 1741. 2642; V. 113, p. 533. 848. The case will 
bo heanHn tho^U. S. Circuit Court of Appeals. V. 114. p. 306. Compare

R e p o r t  o f  C o m m i t t e e  P r o p o s i n g  S e r v i c e - a t - C o s t  P l a n . — V. 111. P. 188. 
See also V. I l l ,  p. 692. 1083, 1278.

V a l u a t i o n .— See V\ 112, p . 849. 
STOCK AND BONDS—  D a t e .

Common $8,500,000. ____________
Pref 5% cum $3.500,000__________
Louisville Ry gen mtge gold! 1910

I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
------ $8,323,600 Seo toxt.
A&O 3.500.000 O ct’18.2H%  

5 g F-A 4,035.000 Feb 1 1950
r *20.000,000 ($1 .000).- c *tf / Interest payable In Louisville.
Louisville Ry cons M gold? 1890 5 g J-J 6 000 000 July 1 1930

$6,000,000 (listN  Y ) . .c * t f  Int. at National Bank hf Commerce. N . Y.; 
, I Fldellty-Col. Tr. Co., Loulsvlllo, Trustee.
L nnoV/nn RY .2/ti , nj/?e*’ *2 -;/ 1 " 0  44$ g M-S 2.000.000 Mar 1 1940 

000,000 gold ($1,000)— tf/In terest payable In Louisville.
J-year notes------------------------- 1921 o %  250.000 1924

B o n d s .— $8,000,000 of tbe gen. mtge. bonds of 191U*aro'reserved to retire 
prior lien8; the remainder is for extensions and improvements. Bonds are 
not subject to call. FIdelity-Co). Trust C o., Louisville, trustee.

D i v i d e n d s .— 5% was paid on pref. stock to and incl. Oct. 1918. None 
since. 4% was paid on the old T r a c t i o n  common stock up to time of dlssolu- 
V I ' i n T o e 0 % each were paid on R a i l w a y  common in Jan., April and 
Ju'7  1?I*- Oct. div. om itted /V . 107, p. 1385). Nono since. V. 198. p 878 

ROAD. Tho Louisville Ry. Co. owns 177.81 miles of track on 77)s» 
miles of streets and 9.01 miles In yards, &c.; 18.05 miles aro outsido city lim its1 
all is electric. Affords entrance into Louisville for tho Lou. & Nor. Ry V  
Ltg. Oo. and Lou. & Sou. Ind. Trac. Co. Tho Loulsvlllo & fnterurban 
owns 105.57 miles of track in Jefferson County, Incl. extensions to r,-» 
Grango and to Shelbyville in Oldham and Shelby counties.

REPORT.— For fiscal years ending Dec. 31:
C a l .  C r o s s  N e t  O t h e r  I n t .  A  P f . D i v .  C o m m o n  B a l a n c e
Y e a r .  R e v e n u e .  E a r n i n g s .  I n c o m e .  T a x e s .  (5% ). D i v i d e n d  S u r n i u V  
1921.$4,469,502 $1,195,779 $90,762 $1,001,948 .  $ 00 *08
1020. 4,146.507 917,320 126,9.30 1.007 997 ............  5 ■' J 'o„
1919- 3.537.234 742,794 105,297 996,920 IIII-Z H ------df148 8?7
* ,12  J„J9 S8-677 was applied to discount on notes, loaving a deficit of*!pl»)71 oU4 •

OFFICERS.—Chairman of the Board. T . J. Minary; Pres.. James P  
Barnes: V -P s ..  Sami Riddle and F. H. Miller; Sec. f t  Treas., Samuol C, 
Boyle; Gen. Aiul.. F. E. Bellevillo.— V. I l l ,  p. 1278- V 112 » lfi? sao  
9 3 3 0 6 fl0 6 3 741’ 2642,‘ V- 113’ P ’ 533’ 8 4 i l ’7?3, 188^, 2185 2?20;V .’ 114.’
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A pril, 1922.] ELECTRIC RAILWAYS 7 1

S S S 5S S «S S ,iiS ,SS£S5t«««»-«««

s i s s s s s ”

^ o S r ^ D  bo“ os- “  d!°'o- J S S t - .  “ » r » :
Common stock $600,000------- --------  57A 750 __________

J K « L 4 S « 8 S !
B on d L -O f tho amount ^ ^ f ^ s T M i S e  foMmpW. and “ »  treasury. Of remaining 1st M . bonds $6.»0,200 arc ror { ™ ^ ^ lQk fund of

5V8 PM annum' b £  6?t.°l 1917, increasing 1 % each year to and including 
\ ?0')i thnn reduced to 1 % per annum thereafter.

EA RN IN G S — For year |" dln| . ° 0 5 5 8 ̂ a^2!  s S p !!  ’ |59?868?: I n ’lM o! 
S '  S m i f f n e t “after taxM. $88,529; interest. Ac.. $47,280; bal.. sur.,

^ r v lc e ’C o ^ T t o O T g h ^ X n i  LouisvHle to Indianapolis were put into
Sec. ft Trees..

Ira Guthrie. Supt., L. M . Brown.—V. 109. p .2 7 0 .

McALESTER, OKLA.

ORGAN IZ7A IN O N^^-d nwrp Mg^D <^^£taw 'Ey1 **A *LIgh Ung°O Cb̂ ifo 1 dUa t

S S ^ S j n S f v f f f i f  ? S  »»ac? ™  .T b“ :.

s g f j f e ^ J ! - S # f e E S s
® K r a E h « s i » ± ^ £ * j £ :

S T O C K  A N D  B O N D S -  D a t e .  I n t e r e s t .  O u t s t a n d i n g  M a t v r j j .  

Common $1 ,000 ,000--....................... -  "* M -8 1 275,000 Feb’22.1 & %

f . p S H a r s  m  m  a *
P E i K N I N O s l - C o m b l m d  earning, o f tto  ° “S S S’'I£ “W| S ^ ^ j * l p w S ,

h3 2 £ 8 ^ iS ! S ^
way, between theso three cities. 23.20 ^ . P " 1***  ’ 2 electric locomotive. 56, 70&80-lb. T. 12 passenger cars. 11 other cars, .2 electric mu»

OFFICERS.— Pres.. O. N . M ason, N . Y . - V . - l ., J ̂  t ^ N . Y:
Sec.-Treas.. L. W* Osborne, N . Y., Gen. M gr., . • v  n 2  932 .
office, 165 Broadway.—V. 102, PA940, V . 111. P- i " < v • 11 ’ *

MACON. GA.

S !S aS iz\ t^
& Llgh! C o8 ‘practfca^yall J h ^ c o T ^ p r e f  docks' of'M acon Gas Co.
$3,060,000 l o t  the Sl.OOC1,000] stock• ^ t h e  
the entire capital stock of^the'Centra‘ owns *2.-

StTnCF°eb. 1920 sold $230,000 5-yr . 7 % ^  redomptI° Dnf an issue of 6% debentures which matured reb . 1 1J2U.
°  STOCK A N D  B O N D S -  D a t e .  I n t e r e s t .  M M .  M a t u r i t y

Common $8,M 0,000 ( $ 1 0 0 ) - - - ------ ""o’-J * toO OOO Apr '22 1 'A
Prof $2 000 000 6 %  n-c ($100 - - -  ^  J 3 S e p t  1 1941
First ilen sk fd. *0 '6Ô OO{Nl "“ Y ork Trust C o.. Now York. Trustee 

goid ($ 1 ,0 0 0 )-- - - - -°  « r‘ V / 1920 7 K F-A 1 1,000,000 Fob 1 1925
6-yr. notes ($1.000)...........  1 New York Trust C o., N . Y . , Trustoe.

S tn r k  a n d  B a n d s . — Pref. shares are callable at 110 and are preL as to prtn 
anu .MvhhVnd- aro listed on Pittsburgh Stock Exchange. Common stock 
fs H s t e d  on the lMttsburgh, Oiiicago and London stock “ ® £ a n ^ . The

I’n f d a t o  ohn 30 S n o t ^  of A B Deac^
j? n A  Tnc N  Y or Bank of Scotland, London. Annual sinking fund, 
SK^oh’o ^ o iii  to 1920, $75,000 1921 to 1925, and $100,0001 1920 to 1940. $50,000 19 l « t o  n w y  listed on Chicago, Pittsburgh and 1

‘ ^ lE P O U T -T to 'c o m b ln r f  . c u l t ,  o f t h .  company and
with Intrr-rompany Item. oU m ln .M  for Uio yearn n S n n c ,

<3% ir a f e , .  Nf X  SMfb,L"‘- c L V  s«rpi»_  
S « » .® 2  3 |M . 0 «  5|6».052

^PR O PE H T V '--T hrough controlled companies °Por?lt^ . e^ r0nnwoptrin J i i l 0p fn d  VM  business in Macon; furnishes electric light and power in 
MonUcelio Forsyth, Barnesville, Griffin, Jackson, Jonesboro 

mbb° Tliomaston aud Hampton, Ga.; also sells a large amount of electricity
,n m w I n f f M  — Pres., W . E . Fulcher; V - P . J .  D . Everltt; Sec. & Treas

pT^^L^157^^2i4^.S246(L0<V. 1 0 8 f  if.' 2li28;S V .̂ Y ^,% ^5^1?Sl(^ '2 r^ ’'- 113-

Entho common S ^ f l o ^ ^ G e o r ^  L t.. Power *  Rys-

r t » ^  Htrent R y .. tho Macon Electric Light & B y ., the North & South 
ltv  and the M etropolitan Street Ry Tho city ordinance 

permitting^The consolidation, invssed on Sept. 16 1902. granted a 60-year

H ' n h i n ’n 1914 Georgia'r R." Commission sanctioned the issue of $700,000

torT w o/< »r.rfM f  vrUcli th« Brant n  b .  abrogated by the 
ritv uDon 60 day* notice. V. 11U, p. Z l J Z .

STOCK AN D  BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
O oJm °nK$ l .600.000 ($100)............... - - r - - — - S900.00& - - - - - - -
Pref $300.000I ($100) 6% cum , rgxg « ^  300.000 ^ S e e  text.
M jeon y ^ qqq  ̂ ^ c^ tflln t. at Equitable Tr. O o., N . Y ., T r u sts .

M 8 5 S ^ ^ M 5 a i { l 5 S #4 l  Tr. o S «  ^ T r u s t e e

B o n d s . — Macon R y. & L t. 1st consolsi are subject.to  call on a n y ,nterMt 
flato at 110 and lnt $41,000 bonds, $12,300 com. and $ 18 .4UU prer. sw ea  
are held by Savannah Trust Co. to  retire the $42,500 Macon E lec. L t. & 
Ry. bonds remaining out. See V. 76, p . 212. .

D i v i d e n d s . — 6% per annum has been paid s .-a . on pref., 1903 to Apr. 
1921, Inclusive. . . . .  ,,,,-

ROAD.— Owns and operates about 37.11 miles of track, all of which has 
been re-laid with 70-lb. rails. 63 cars.
Y e V L™ i ™ Q 3 - ~ FQ ? o ? s(>* n  l l ^ i t ? -  i n t e r e s t  P r g . D i v .  B a l a n c e .

1920 ................. 905,090 184,602 112,309 17,010 5 5 ,2 //
O FFICERS.— Pres.. W m . H .  Fe,to n : v --P-- ^1 ® ‘ ^ ‘9MFrank Jones; Treas., L. A. Magraw; Aud. W. E . Houser. V. 107, p . 005 

V. 109, p . 578; V. 110, p. 2192; V. 111. P- 1083, V. 113, p. 960.

ORGANIZATION?.*—  Incorp. ini Ga. in 1852. , .y ^ t e T ^ ia n f  to 1  hTcN ty!
and chaVngedrnamo to prawn* title. O o n tto U en tto iK ^ b u d n ess^  Macon 
Practically all the $475,600 com. and *20.000 pref. stock is owned oy u « .  
L t.. Power & Rys. Company has no bonds.

o S S T m o a - \ ° ! o i r ‘« ? «  s s s s .
Y e a r s — E a r n i n g s .  T a x e s ) .  ohN oles. D  ■ S

1021 $318,050 $70,422 $32,415 ^  938.007

' lia s 2 gas holders “and over 54 “ lies of ^ '9 9  Up *
1 000,000 cu .f t .  per annum.— V. 93. p. 942. 1537. V. 99. p . 1455.
(3) C entral G eorgia Pow er Co.
Georgia L t., Power & Rys. owns $3,660,000 s£pc!i .  7 Rihh Pow Co ORGANIZATION— Incorp. in Ga. on March 4 1907 M Bibb Pow . 0 0  

and in Jan. 1908 changed name to present title . Began oper. June 1 l « i i .  
STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u M a n d i n g .  M a t u r i t y .

Stock$4 .000.000.................- .................. - - - - - -  *4-000.099 v»Vv"V1938
Mtge $3,000,000 g ($1,000.) 1908 6 M -N 2 .711.10 0  M ay 1193a

$500 & $100. or £ equlv-} Empire Trust C o., New York, lru sice . 
a len t)____________ c*&r*_l
B o n d s .— ln t. on bonds is payable at office of A . B . and°int nforN . Y .. or Bank or Scotland, London. Subject to call at 105 and int. ror 

sinking fund or any or all at company s option on any int. day. . 
f u n d  of 1% of bonds out bfegan in 1913. V. 88. P- 1199. $288,900 bonds
n sink! ng fund.

EA R N IN G S.— For 12 mos. ending D ec. 31: s u r v l u s

v X n _________s o n  S & a r  “» # £ •  f f  |1919   572.531 369.061 219,426 149.b35
PRO PERTY.— Owns hydro-electric plant with a capacity of 24,W)U 

oiectric horso power on Ocmulgee River, near Jackson. ^ ta °  , tnn 
linos oxtond to Macon. Forsyth, Jackson, B araem ^ e, Thom
and Griffin, connecting at the last-named point with the llne of the P̂wn 
Georgia Transmission Co. (whoso entire capital stock and bonds are o 
by Ga. Lt., Power Ac R ys.), running to Hampton. Jonesboro. MonticeUo^and 
Atlanta. Total length or transmission lines (incl. Cent. Ga. lran s. u o .j .  
145 miles.— V. 93, p . 1536, 1670.

MADISON, WIS.
MADISON RAILW AYS COMPANY.
O RGANIZATION.— Successor In M ay 1916 to the Southern Wtaopnsln 

R y., for statem ent of which see this Section for M ay 1916. t r a n c n i s e  
expire In 1932. 1938 and 1944. , . , . t

Tho $200,000 notes originally matured M ay 1 1919 and ^ r e  lnt. at b% 
but were extended for one year at 7 % and a 1 % premium. This issue, 
over, was again extended, this time to M ay 11921 at 7% and a 1 %1 no 
At m aturity in 1921 the issue was extended for 1 year at 8% anu 1 /c

P C i t y  O w n e r s h i p  R e j e c t e d .— On April 6 1920 the proposal th^at the city 
purchase the co .’s lines was voted down threet o one. V. 11U. p - 1D4Z 

STOCK AND BO NDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Com stock $600,000 ($100)................. ..............  53^ - ^ 0
Prof stock 1st div Sept 1925------------  7% 0 7 7 'Sn  1 ia tfl
1st mtge $1,500,000 g ($5001 1916 6 g M -N ?7,7.5 ™iiwand $1,000).................c * .t f l ln t .  at Wisconsin Tr. M »w .. trus^e.
3-year notes ($200,000) gold) 1916 8 g M -N 29^-0(]?f , l l  ytiis te e 2($500 and $1,000)______ c* \In t. In Chic. Wise. Tr. C o.. M iiw .. trustee.

Bonds.— Additional bonds may be issued for e**®“sJ2?8,,ft9<u  olSf?At* on 
for 80% of cost under conservative restrictions. R®^- a* J®? ft,n3 of i u  <7 
any lnt. date on 60 days’ notice. A sinking and °tion of
per annum of bonds outstanding began M ay 1 1919'fo r  rod0 P . ,nt 
nonds or improvements, Acc. '1 he notes are redeemable at par . •
on any Int. date on 30 days’ notice. The foliowlM  paym m ts w w e ̂ u l r e d  
to bo made Into an improvement fund for the redemption of n 
Improvements. Ac.: M ay 1 1918. $15.000; N ot. 1 1916  and M ay 1 1917. 
$12,600: N ov. 1 1917 and M ay 1 1918. $ 15 .°M . and N ov. 1 1918 awd 
M av 1 1Q10 ^17 ^00 SI05.000 has been paid into fur]a - # in e  notes 
S n a l l y  were 6  ̂and matured M ay 1 1919. but fe r e  extended t o o n e y w  
at 7% and a 1%.premium, and again to May_1^ 1 9 2 1 on the saime terms 
At maturity in May 1921 they were extended for another year lent a i 8 /„  
with a 1% premium. _̂____ .

E A R N IN G S.— For year ending D 0?- ,3L i 9 2 f f 9971 taxes, $117,201. In 1920, gross. $404,862; net, after ta x ^ ^ 8 7 ,9 y 7 .
ROAD.— Owns 18.2 miles of standard-gauge track, including lines m 

M adison, and extension to Fair Oaks. Elmside, Lake la r k  Cemetery ana 
South Madison.uuui iviauisou. _ „  __ .

O FFICERS.— Pros., F . W. Montgomery; ^ d̂ ^ ! 2 . v 8 103 p’Sec. & Treas.. Warren Montgomery; Supt.. D . M ontgomery, v .  103. p.
220; V . 110, p. 1642. ________ f _________

MANCHESTER, N. H.
MANCHESTER TRACTIO N. LI GHT & POWER CO. 
ORGANIZATION.— Incorporated In 1901 in New Hampshire and com 

prises the soveral light, power and street ra ilw ayp rop ertl^ in  M daroan il 
Manchester and tho light, power and gas P^PertJ ^  N a ^ u a . J lw c o r a ^  
pany owns the stock of th eM an ch ^ ter  St. R y ., M anchest R jn pei,. 
Itv fnamn oh^iiffod from Goffs Trails Litchfiold <x Ilucl  ̂  ̂ ‘ ^
19oV) and M an ch S torT llerr^  St. Ry. In Jan. 1918 purchased the water 
rights of tho U. S. Bobbin & Shuttle Co.

F r a n c h i s e s  perpetual. Interurban roads and main transmission lines

* l n  Nov-1 \'9?9b o u g h t  out $7,750.0CW % %
$1,500,000 2-yr. 6 % notes, due Jan. 1 1920 and for other corporate i u
P°InSFehr'l1929l’ the cm issued $914,000 7% 1st ref. (now 1st) mtge. bonds, 
proceeds being applied to tho retirement of a 10f® amount o f 1st consol. 
5s due Apr? 1 1921. V. 112, p. 562. Compare V. 112 p. 470.

u 'rnm r H a t ?  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
non u tn m  ’ 0 - J 1 5  $4,250,000 Apr ’22.2%StOCK $5,000,000 (< 'Jr * r« i)H(i (wl() 1,]na I 1 Q9fi

“ SE SS!fSoSU *ST ft$*bo5S i i w ,  4 f g “  T t- c f e t e “D" « Tri''f9e2e7 

[la w s  S f f J B W .1!. « . « .
„ V ™ i c o  B S I f t S T w l t S($500 & $1,000) go ld ---C tf (American Trust C o.. Boston, Jviass ■

B o n d s .— The Manchester A Nashua St B y .  M d th e  Man<*estor A^D^rf 
St. R y. bonds aro guaranteed, prin. & in t., by M an. Trac., Lt.
Both mortgages are closed. - 1Qon firctm orteagoonall

Of the amount reported as outstanding. $1,649,500 are ana ssis.ow u

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



72 E L E C T R I C  R A I L W A Y S [Vol. 114.

n n n l r  V n ^ ^ lti 2 n.al. b ? n d s  ™ a y  b o  ^ s u e d  f o r  r e f u n d i n g  a n d  f o r  a c q u i s i t i o n 8 
n o t  *n  e x c e s s  ° f  t w i c e  t h e  p a r  v a l u e  o f  o u t -  

b e * a n niQiSQ0Cnk™ i fund o f  1 %  o f  b o n d s  o u t s t a n d i n g  o n  e a c h  A u g .  1
b e g a n  1 9 1 9 ,  a n d  i s  a p p l i e d  t o  p u r c h a s e  o f  b o n d s  a t  n o t  t o  e x c e e d  1 0 5  a n d  
n i ^ J 5 8 7 ”  u  i n  a m t .  o u t s t a n d i n g )  h e l d  i n  s i n k .  f d .  A p r .  1 1 9 2 2 .
9 0 9  dV P 1 1 2 hap e 5 6 2 e  t0  b e  h e  d  a l l v e - C a l l a b l e  a t  1 9 5  a n d  I n t .  V .  1 0 5 .  p .

H ^ r°'®*-TTAeJconve£tib'e notes are convertible or. If called for redemp- 
S F feS P & n E  d?ys pl?or« °  re<ielnPtion date. Into an equal amount of 1st 
1s t ' iSr h a,fc a valuation of 92H and int. Are secured by $2,051,500
I M A  3 0 Dd a y s ’ n o t i c e ?  ° f  W ^ ° 00’ 101

c h e s t e r  &  N a s h u a  S t r e e t  R y . ,  1 4 .3 3 5  m i l e s ;  M a n c h e s t e r  A  D e r r y  S t .  R y .
n r e s e n ^ c l ^ a r t t l r 1L S ^ en igierKnnn K 15  mJac' c a r 8 - 4 h y d r o - e l e c t r i c  p l a n t s  

U?r o l  1 1 .5 0 0  h  p . ;  2  s t e a m  r e s e r v e  s t a t i o n s  a t  M a n -  
S t a t i o n  c a p a c i t y  o f  a p p r o x .  1 0 .9 0 0  h . p .  a n d  1 s t e a m  r e s e r v e

o f  a p p r o x - 2 ’0 0 °  h ' P '  A ,S °  ° WDS W a te l

to^nrtdTnnh'̂ TfniT8?odo ^ dPS.d ?f 3,& ° n July 15 1901; paid 0% per annum 
^vidend^n'm ^f 19°5: 7% ,n 1908: 8,nce 8% per annum. 5 % extra

L t ' &  P ° W e r 0 o '  a n d  s u b s l d , a r j
YOec% \d' v £ l ° ss r* Net Interest Balance fotD e c .  3 1 .  Eanlinqs^ Earnings. Ac. Dies. Ac
1 9 2 0  ----------------------------------- * 2 , 4 2 9 ,8 6 5  $ 7 8 2 ,8 0 8  $ 3 1 2 ,1 6 0  $ 4 7 0 ,6 4 8
1930  -  -  --------------------  2 ,3 7 2 .5 8 7  7 2 9 ,5 3 2  2 9 5 .1 7 6  4 3 4 1 3 5 6

O F F I C E R S . — P r e s .  E .  O .  F o s t e r ;  V . - P .  W a l t e r  F  N o r t o n -  V - P  *  
F l i n t  ^ itw T "i?d h ? r ? f P e  8 n n t h ; T r e a s .  G e o .  S .  W e s t ;  A s s t .  T r e a s . ,  L o s t e r E .  
^  Vqo^  ^ 7-R P,bo ’ c , e r k - A l l a n  W i l s o n . — V .  1 0 6 , p .  9 2 9 ;  V  1 0 9
P .  1 8 9 1 ,  V .  1 1 0 ,  p .  2 0 7 6 ;  V .  I l l ,  p .  19 4 9 , 2 2 2 8 ;  V .  1 1 2 ,  p .  4 7 0 ,  5 6 2 .

MARION, ILL.
COAIL B E L T  E L E C T R I C  R Y .

a*i5i,190;J)a?se^ ,nt? control of the St. Louis Iron Mtn. & Sou. Ry. Co Stock authorized and outstanding, $300,000; par of shares, $100.
^ e s  RZ r I N ? t Ss ^ ? rJ h0 a r  ,e n d i n s  D 0 C -, 3 1  1 0 2 1 .  g r o s s ,  $ 1 6 6 ,0 9 0 ;  n o t ,  a f t e r  t a x e s ,  a e i . ,  $ 1 8 ,9 6 8 ,  o t h e r  i n c o m e ,  $ 4 ,1 4 9 :  c le f . .  8 1 4  8 2 0  Tn 1 Q90 »pnM 
$ 1 4 5 ,0 2 9 ;  n e t ,  a f t e r  t a x e s ,  d e f . ,  $ 7 6 ,4 2 6 ;  o t h e r  i n c o m e ,  $ 6 i ;  d e f . ,  $ 7 6 , 3 6 5 .  ’

H ^ A. D  ^ a r d  g a i i e 36  5 2  t o  7 W b . CT ^ a i L  M a r ' ° n  * °  ° a r t e r v , , , e  “ n d

H I c t a a n . E R S '— P r 6 S "  A ' R o b e r t s o n :  S e c -  F .  W .  I r l a n d ;  T r e a s . .  F .  M

MARION, OHIO.
C O L U M B U S  M A R I O N  &  B U C Y R U S  R Y .

-—- I n c o r p o r a t e d  In  O h i o  In M a y  1 9 1 3  a s  a  r e o r g a n i z a -  

D la n  V . t 9 6 . <̂ IUH 8 8 U81 8 3 9  n  &  B u c y r u s  RR-  8 0 , d u a d «  f c A S S B w  R r

3 K l s T 8 0nnahe C° ’S ,ines Were lncreased “>

8 t ^ ° $ 3 5 0 A0 0 0 - R O N D S ~  ° ate- Interesl- ° U1S 1&
F i r s t  m t g e .  $ 1 0 0 , 0 0 0 - . - . : :  t f  1 9 1 4  f l % g "  *  6 2  0 0 0  ...............i c m
G e n A R e f M ,  $ 3 5 0 ,0 0 0 .  g o l d t f  1 9 1 4  5 %  25(1000  I 94 I

$ 7  m R N I n ? 9V ^ c a l e n d a r  y e a r  1 9 2 1 ,  g r o s s ,  $ 6 1 ,3 0 8 ;  n o t ,  a f t e r  t a x e s ,  
i n  i y j u ,  g r o s s ,  $ 6 4 ,3 3 0 ;  n e t ,  a f t e r  t a x e s ,  $ 1 5 , 3 0 1 .  a m  f^a 

O F F I C E R S . — P r e s .  &  G e n . J M g r . ,  G e o .  W h y s a l l*  V - P  r-m ~fT "p '77«"iw «i7

IMATTOON, ILL.
r C E N T R A L  I L L I N O I S  P U B L I C  S E R V I C E ^ C O
I n d u s w I r  S e c O o n  U t U l t l e s  ° 0 ’ w h i c h  s e o " l n  o u r  " R a i l w a y : *

) rp Vr ;a t c d _ i r ~ I 1H n « i s " h l ~ 190 2 : “ C(':m t7 o ls ’ 't i i o  
f o w e r  C o -, a n d  b a s  a s s u m e d  a s  t o  p r i n c i p a l ,  i n t e r e s t  a n d  

“ 5  f u n ( > t h a t  c o m p a n y 's  f i r s t  m t g e .  7 %  b o n d s .  V .  1 1 4 ,  p .  1 1 7 8  T h e  
X l ^ n % n 1f n , & a ?rte ,1S J o j p t l y . w i t h  t h e  I n t e r s t a t e  P u b l i c  S e r v i c e  C o  
* 4/ “ 5 0 , 0 0 0  I n d i a n a  H y d r o - E l e c t r i c  P o w e r  C o .  1 s t  m t g e .  7 %  b o n d s  a s  t o  

h  '  w : i t S . a m l  s i n k i n g  f u n d .  V .  1 1 4 ,  p .  3 0 4 *  D o ^  a n  e l e c t r i c  
B i f n n lv ? n ^  n i’o ^ t  It e r i’ g a S ' h e a t . •c e .  s t r e e t  r a i l w a y  a n d  i n t e r u r b a n  b u s in e s s ,  

D tn B ^ r lC a l  ener,? 7  1P 187  c o m m u n i t i e s  i n  c e n t r a l  a n d  s o u t h e r n  
Ri ! P | i , 8 - t^ hJ ? e  c o m m u n i t i e s  h a v o  a n  e s t i m a t e d  p o p u l a t i o n  o f  4 0 0 , 0 0 0 .  I n  
s w v e d  w i t h  s, o P P  m  “ B ” f  c 'c c t r k - a l  e n e r g y  t o  t h e s e  c o m m u n i t i e s ,  8 a r e  
r a i l w a v  s e r v l r w ' I n  l l V '  W!VK°r ' 12  w I t h  i c e ,  5  w i t h  h e a t i n g  a n d  5  w i t h  s t r e e t  
O h a r h L n n  , t? i '  a n  i n t e n n - h a n  l i n e  b e i n g  o p e r a t e d  b e t w e e n  M a t t o o n  a n d  
C h a r l e s t o n ,  111., a n d  o n e  f r o m  E l d o r a d o  t o  C a r r i e r  M i l l s

Maturity.
^ Tr , . r o Booo oNa . . c a w ' ° $ n w -
^ . 6 %  c u m JlO .O O O .O O O iS iO O ) " q . j  4  4 8 3  6 0 0  A ' n r 2 2 ' ' i  U
P  ^ i H n .d« f e^ ? l u g m o r t , ? a , ? e i  19 12  5 F - A  1 3 .4 8 8 ,0 0 0  A u a  1 1 9 5 2

------- 1 — c * t f  ( I n t e r e s t  p a y a b l e  i n  C h i c a g o .  U 8 2

n n d e H y i n g ° ® ! g 0 , d --------------1 9 1 7  6  g  J ’ D  ^ f 9 -9 9 9  D e C  1 ] 9 5 2
Collateral gold notes .V .V .V ."  V .'.'. "Y%------ 14 4  000  .....................
° e C a l 1 1 | j lolr3 P o w , M tg O -  1 0 2 2  7  g  M - S  1 ,5 0 0 ,0 0 0  M a r Y l 9 4 2

s t o c k  l i  r e d .  a t  1 10  a n d  d l v .  H a s  f u l l  v o t i n g  p o w e r  T a x -  
e x e m p t  i n  I l l i n o i s .  R e g i s t r a r .  I l l i n o i s  T r u s t  &  S a v i n g s  B a n k .  C h i c a g o .  
. ^ , ? , d *-“ T ^ h e  f i r s t  a i d  r e f .  b o n d s  a r e  r e d .  a t  1 0 5  o n  a n y  I n t e r e s t  d a t e .  

A d d i t i o n a l  b o n d s  m a y  b e  I s s u e d  u n d e r  c e r t a i n  r e s t r i c t i o n s .  S e e  V .  95a t p .  
i 7 i 4 - ^ ? , r Ml?  Ur '  t y  b ° n d S ' 8 e e  v  <0 3 - P  1 8 8 7 . O o n t .  &  C o m m .  T r u s  
m i i r  V 'n S n  k i C h i c a g o ,  t r u s t e e .  C e n t r a l  I l l i n o i s  P o w e r  1s t  m t g e .  7 s  a r e  
n r i 4 P ^ h f e  f U n d  b y  I 1 I in o is  P u b l l c  S e r v ic o  C o

D iv id e n d s .—0% Is being paid on preferred stock.
E A R N I N G S . — F o r  c a l e n d a r  y e a r s ;

P e cS ? n d ‘ F a ™ °fZ s  , ° ther J nt(7 Z 't P ref. D iv s . B a lan ce .

i l s -  f i f e  * &  * { I 1 ? 8  f c f  f c  M » »
i ^ £ z w m  i s m  n s  so? .'rii a m  A 1!

capacUy?°75 0a0C(fhfOn P° Wer fr° m 5 other centra l s ta tlo n s- T o tal available

f? to e* p fn te .® s& i vTAAiokV. V iST t^Si. m '8p' 1036' 2227'

MAUCH CHUNK, PA.
* LB H 1Q H TO N  ■T R A N S IT  C O .- A  trolley road.
T r a ^ o ' ^ I Z ^ I h (I^ '~ 0 rgan .1. ^ 1 l n  19 10  a s  s u c c e s s o r y t o ^ t h e *  C a r b o n  
i m m  i  u ° ' f  / o r  h i s t o r y  s e e  E l e c t r i c  R a i l w a y  S u p p l e m e n t "  o f  M a r  2 9  
1919) s o l d  a t f o r e c l o s u r e  o n  J a n .  20 1 9 1 9 .  V. 1 0 8 .  p . 377. ™
C o 8J ™ n R 150N o V ° N D a ~  ^  0 ui ^ ^ -  Maturity.
P r e f e r r e d  $ 5 0 ,0 0 0  _ * Y°7 —
4 0 - y r  b o n d s  $ 1 5 0 , 0 0 0 . - . ' : ; ; ; :  1 9 1 9  6 %  M - S
° ; a r rb o S « T ,r ?.nAsi t  9 . ° .  . 1 s t  m t g e  f _ 1 9 0 8  5  g  F - A

$150,000 ___
35,150 ..........
70.300 F* -A\ 1959 

150,000 Aug. 1 1933
• g o g ™ M a * u c h  C hunk 

InL d a & —1 * 58 ° f the  C arbon T ran s*t Co. are  call a t  105 an d  Int. on any
..............  - • ....... .............. -  a J l  ----------

.r ? i>iAD;"7C?m? r??fs l 2 ^  ml}“  of track , 24 cars. Owns abou t 425 acres of real esta te , incl. 75 acres on "F lag sta ff H eights."
O F F IC E R S .— P res., W m . Dodds; V .-P ,, D . L . M ille r-T reas  D r Geo

H. M ayer; Sec., V. M . W olff.— V. 108. p . 2629. ’ "  ’ *

Outstanding. 
$2,500,000

Maturity 
See tex t

MEMPHIS, TENN,
MEMPHIS STREET RAILWAY CO

^ ^ “ prefer^ed1 stock.°' (S6e U"der NeW Orl0an9) owns 87% common and
I an' 2, °  1919 Pres- T - H. Tutwiler and Frank S. 

o!mm Co T » i .  37g ,vers for the co< on petition of the American
p a s r S !V ? m Pt " k Se® Under “ Arnerlcan Cities Co." on a subsequent 

Possible Sale to Electric Bond & Share Co.—V. 113 p 2405 
Interest Payments.—The int. due Jan. 1 1919 on’the consol, mtge. 5%

n?vm«nr ^  in a ^ o o i i® ’ t?Fether w<th 5 mos. int. at 5% on the deferred payment. V. 108. p. 2241. ((ornpare V. 108, p. 1511. The Julv 1 101Q 
"t- on Jhta issue was paid Sept 2 1919. V. 109. p. 982. The May 1 1919 

r^'i ^,th1h*y l, n°t,,s 'v«is PuiO In Juno 1919 together with int. at 6%
a & M i a V h V X r u ? & * 5 S “ l*192Tl 108- '•  233°- s» ta .9„ent .at”.

n a & t t e s S l i S  ?-Cy‘r. J l 'o . ’if. S S S t a j , "  was then in progress.
J n0mNeffeV 0F %  N o ^ -C h a lrm a n , Mortimer N. Buckner;J. C. Neff, S. F. r Brock, Charles Counselman, George T. Ordway John 

Se97 - Boyd G- Curts, 26 Broad St., N. Y7City. DeDosltanr 
« °a" Y  YA 8ub-Depositaries: Fldelitjf Trust Co.P Phila!; 

Yll°08 ^  1511 Savings Bank- Chicago. Deposits have been called for.
i?jR?ANIZATION-—Chartered In Tennessee on March 28 1895 and con*

2 K?*R«uJ2 h qt8. ? [tlZi r  s/t " E??t End s t " P>ty & SuburbaliandMem- phis *  Raleigh Springs Ilnas;/ranchlse- -un until Nov. 1945. The Supreme 
^ r 5 . nflri?ed th0.̂ ,0 '8 franchises in all rospocts. Including thePright to charge 5-cent fare (Compare V. 85, p. 054; V. 100, p. 1752.) Owns 

• “  ̂ operates the entire street railway business of the city, Incl. suburbs of 
Vlewh MIm1’ Ra,e gh Spr,ngs aDd South Memphis and a line to Lake
^ & ' J 2 1*Lp! ! ^ - ed property (excluding the building owned in

3 S l r «  E S f f l a g . 1" w M S 3% ror 3 Z & S t i f t Z Z
J ? o t Unforced.—O n  Mar. 13 1914 Chancellor Fentress 

granted an Injunction restraining tho city from enforcing a vexatious and
i?nn°Ho?I1nI>Lef1!;d na5.Ce whlcb w,'?8 have become effective Mar. 14 1914. For details of the ordinance see V. 98. p. 912.

V a lu a tio n .—In March 1920 tho Tenn. P. U. Comm, fixed the valuation
360 pr° porty at S11-846-934- V. 110 , p. 970. Compaq V I 10, p. 167!
. -T-1 ” Alay 1919 the receivers were auth. by Federal Judge John E
h S S to  7* ^ ? iy t0u i h(i ,Tenn; BR- and P- U. Comms. for an Tncrea"e In faros to 7 cents, with a 1-cent charge for transfers. &o. V 108 p 1936 
Conipare V 108. p. 1721. On June 12 1919 the Tenn. P. u . Oomm. M  
an order fixing a 6-cent emergency fare with no charge for transfers. V. 108

19^? Fed0raI Judt?o John K. McCall Issued an order which was 
a0005 t0d by all parties concerned providing that the 6 cent fare then 

unUm asa  test fare for 3 mos. from April 1 1920. at the end 
of which time, should this faro be found inadequate, the rate shall automatl- 
cally go to a cash fare of 7 cents or 10 tickets for 65 cents. V 110 n l'>90 
For results of operation during the test period see V. 11 l, p 588 The 
7rC0ot fare with 50 tickets for 65 cents, went Into effect on Aug. 18 1920 
V. I l l ,  p. 792. Effective Aug. 19 1921, tho salo of tickets was discontinued 
and a straight 7-cent cash faro put into effect. V. 113, p.  1053.

STOCK AND BONDS— Date. Interest.
Common $2,500,000 ($100) . . . .................
Preferred $2,500,000 5% cum)
($100) red at 110& accr d i v s / ............... ................  2.500 000 June’ 17 Ou

Cons mortgage $10.000,000| 1905 5 g J-J 8.584 000 July l ' l  Q d i
gold (see text) closed.c*&rl Int. at Central Trust Co. N Y ^Trustee

Ge| t i a e . ! 3L ? ^ °  g0'dL 191« f 6 gM -N  * See text Nov 11935 ($100 & $i.000)--c*----- tfiouaranty Trust Co.. N. Y. Trustee
2*T11rnnmlateral gold “oto?/r 1917 9 « ^ -N  1.250,000 Nov l'l920.............c*cpt(Int. at N. Y . T iw  Co.. N. Y.f Trustee.One-year notes.____________ qoo 000
Equipment trust....................... 1914 6% 48.000 ' ' " tYI924

conso* • M • bonds are ln denom. of $ 1,000 coupon and $10 • 000 registered. Are not subject to call. Sinking fund sp*) non annum 
iJviS'lr’ *39-999- 1915-19; $35,000. 1920-24; $40,000 192*5-29 and $50 ftOfi 

800 V .8 2 .P . 028. 1496. S-189.000 hold^alive In sinking fiiS^- 
?s secu*;,ty f«r coll, gold notes. Mortgage , $512,000 gen. M. bonds are deposited as coll, for 2-year no tew. 

Durin-- life of notes total Issue of gen. M. bonds cannot exceed $650 000 ex
cept with consent of two-ttiirds of collateral noteholders Of the ti'nbw.f î 
general mortgage bonds. $9 822,000 are reserved to retire the consol mtge 
bonds and remaining $19.660.o6o are for add'ns, exts.. Ac unde? certain 
restrictions. Red. at 102H and Int. on any Int. date. V. 101 p 
The 2-yoar coll, notes were issued to provide funds for tho payment of $1 - 
^H2o°o2to^HlfHdeUe N°v- 1 191^ They originally matured Nov. 1 1919 but 

OH0.y?ar c They are callable as a whole on 30 days' 
$512 000*63? ° ^  aDd “ Securcd by SI.416,000 consol, mtge. 5s and
ni ! 1' ! n f  «ef' stock 5% was paid from Issuance up to and Including Dec. 1914. In 1915* none. In 1916. Dec., 2H%, In 1917 Junn o u w  
None since. On common, first dlv.—1%—paid June 1012° In 
March. 1%; Dec., 1%. In 1914. June. *% ; C ? .. 2H%; none since.1913'

REPORT.— For year ending Doc. 31:
Year. Gross Earns. Netaft Tares.Ac. Int.Oth Dertur
1020..................... $3,342,213 $875,402 $774 788
1019.....................  2.681,436 852,438 635 Oi l
1918   2.038,190 5821675 esslnoi

ROAD.—Owns 130.73 miles of track Rails, 60 to 80-lb T 60t o l 09-lhgirder. 326 passenger and 30 miscellaneous cars ' ' U
OFFH^EHS.—Pres. & Gen. Mgr., Thos. II. Tutwiler: V.-P.. J. F

Wright, See. & Treas., L. I,oMay.— V . I l l ,  p. 2140- V 1P> p V 1 rt 
p. 417. 1053, 2311, 2405; V. 114, p. 79. 948, 1179 13,

MICHIGAN CITY, IND.
CHICAGO LAKE SHORE & SOUTH BEND RY.
ORGANIZATION.—Organized in Indiana Decomhor 1901.

1 U tS rT l o n l J  p " b " " -  A "  ° w " 0 '1 1 ,7  , 7 M , “ “ '  » » •

« b ? « „ W ‘& iS 52„*K28-T o S ™  if.°106.Cp.f 2756.lel
F a r e s —In Oct 1920 was auth. to raiso fares to 3 cents per mile.

c „9S o°„k, 5aon« S ? oV . .
P r e f  $ 1 ,0 0 0 ,0 0 0  ( $ 100) 0 % n t o  . “ I  " " " I ”  T o o o w g  ............................
1st mtge $6,000,000 ($1,000) f 1907 5 F-A 15 4,'357;000 Aui'lTTliW

goia—  — -------------- tf I Interest at O level an a Trust Oo.. T rusts
Equtoment bonds, gold ($1.-/ 1908 fl M-N 50,000 Past due

990>......................................c lln t. at Cleveland Trust Go., Trustee.
„ - ^ a£ iv T Ret^aJnInB bond8 aro reserved for future extensions and lm- 

^  aro 8UbJ0Ct t0 call at 102H  a t  any int. period? sink
t o ' o J w f f l i f r u s r z s s R ; . 4 ™ - 151917 10 7<*~- “ »  n  •»

EARNINGS.—For year ending Dec. 31 1921. gross $808 751 • nnr nftn. 
taxes, def., $13,887. In 1920, gross, $924,810; not, after taxes, $52,305.
„ Operates a total of 70.86 miles between South Bend and Ohi-
ca«0' 9 -3 m, ' H a m m o n d  to Kensington, owned by Illinois Central RR 
Is leased to (.hlcago Lake Shore A South Bend. 70-ib. T-rall. '
n  RS'—:;,balrman of Bd., I. F. Froibergor; Pres. A Gen. Mgr
9: mJSSi:

Surplus.
$100,074

217,427
def .55,916
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MIDDLETOWN, N. Y.
O tH L V N I Z A T T O N ^ — I n c o r p o r a t e d  In  N e w  Y o r k  o n  M a r c h  3 0  1 9 0 6  a s  

s u c c e s s o r ,  u n d e r  f o r e c l o s u r e ,  t o  t h e  M i d d l ^ w n - G o s h e n  E l w t r i c  R y  a n d  
I d d l f l t n w n - n i o o m s h u r j f  E ls e *  R y • S 66 V» 8 0 ,  p* 1 0 5 9 ,  1 4 2 o »  O o n i

p a n y  w a s  p l a c e d  I n  h a n d s  o f  r e c e i v e r  O c t .  1 9 0 8  o n  a c c o u n t  ^  J*0/
I n j u r i e s  o b t a i n e d  b y  a  m o t o r m a n ,  b u t  a l l  I n d e b t e d n e s s  h a v i n g  b e e n  p a i d  o  . 
r e c e i v e r  w a s  d i s c h a r g e d  A p r i l  2 3  1 9 0 9 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k  $ 3 6 0 ,0 0 0  ( $ 5 0 ) ............................. - - -  - . - - - . V v "  ™ n n n n  l O f k V V i a * *
1s t  m t g e  * 3 5 0 .0 0 0  g o l d  ( $ 1 0 0 ,7  1 9 0 5  5  g  M - N  ^  3° 0.000  M a y  1 1 9 3 8

$500 a n d  $i,000)______ c * t f t I n t .  a t  C o m  w  I t h T r . C o . . H a r r i s b u r g .  T r u s t .
Bonds.— $ 5 0 ,0 0 0  r e s e r v e d  f o r  f u t u r e  I m p r o v e m e n t s .  A r e  s u b j e c t  t o  c a l l  

a f t e r  1 0  y e a r s  a t  1 0 5 .  x -
E A R N I N G S __ F o r  y e a r  e n d i n g  D e c .  3 1  1 9 2 0 ,  g r o s s ,  * 7 7 ,7 9 6 ;  n e t ,  a f t e r

t a x o l  * 1 0  2 5 4 . ' I n  1915L g r o s s 8 * 7 7 .7 2 5 ;  n e t .  a f t e r  t a x e s .  $ 1 4 ,1 2 9 ;  n o t
c o r p .  d e f . ,  * 2 . 4 4 5 .  , _ , ,  ,

U C A D  — O n e r a t e s  1 2  8 4  m i l e s  o f  t r a c k  e x t e n d i n g  f r o m  M i d d l e t o w n ,  
N . Y  t o  M idway P a r k .  O o s h e n .  I n c l u d i n g  s w i t c h e s ,  t u r n o u t s .  & c .  R a l l s  
6 5 d l  T  a n d  8 0  ayn d  9 0 - l b .  g i r d e r .  S t a n d a r d  g a u g e

T t a r r i s i l i V r f f P tT^ 1 T r e a ^ . " 1^ :  * M . '  O g l e s b y ,"  H a r H s b u ^ ^ ^ P a . ^ ' G e n . M g r ' .  
W .  M .  G o u l d ;  A u d . ,  M i s s  M .  L .  R o b i n s o n .  V .  8 0 .  p .  9 9 8 ,  1 0 5 9 ,1 4 2 5 ,2 3 4  ).

MILFORD, MASS.
M I L F O R D  &  U X B R I D G E  S T R E E T  R Y . - T r o l l e y .
g r o a m k / a t t o n  i n c o r p o r a t e d  in  M a s s a c h u s e t t s  i n  1 9 0 1  • O n  J u l y

. n  i Q ^ A o n ^  l i d a t e d  'b y  p u r c h a s e  o f  e n t i r e  c a p i t a l  s t o c k  w i t h  t h e  M i l f o r d  
*  ^ a r n l n B ^ m  S t  R y .  O p e r a t e s  t h e  G r a f t o n  & U p t o n  R R .  

I v  tU  n * 7 ^  ai f i3 >gf r o r n  M i l f n r d  t o  N o r t h  G r a f t o n .  1 5  3 7  m il e * ,  a n d  t h e  
t f - l W . p .  n o d h a m  S t R y . 1 6  8 2 3  m i l e s .  S e e  V .  1 1 2 ,  p .  2 0 8 3 .

— I n 1 9 1 9 w a s  a u t h .  t o  I n c r e a s e  f a r e s  f r o m  7  t o  8 c e n t s  a n d  
_  tn lk e V s  t o  1 5  f o r  * 1 .  E f f e c t i v e  M a r c h  2 2  1 9 2 0 ,  w a s  a u t h .  t o
t a C T ^ ^ f a r M  f r o m  8 t o  10  c e n t s  o n  s o m e  l i n e s  a n d  t o  s e l l  12  r i d e s  f o r  $ 1 .

— T h e  c o m p a n y  o n  N o v  21 1920 d i s c o n t i n u e d  s e r v i c e  
b e t w e e n  F r a n k l i n  a n d  M e d w a y .  M a s s . ,  a b o u t  4  m i l e s ,  f o r  a n  i n d e f i n i t e  
p e r i o d .  V. 111. P* 2520.

Q T n n i f  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
HtrwSc c o m  S440 0 0 0  ( $ 1 0 0 ) ...................... A - O  $ 4 4 0 ,0 0 0  S e e  t e x t .
i S r t T l  100 000 ( $ 1 0 0 ) '  -  J - J  1 0 0  000 S e e  t « t
M  H o l l  &  F r a m .  1 s t  m t g e . j  1 8 9 8  7  g  J - J  lo o .O O U  J a n  1 1 9 2 o

t t B R  n n n  ( S i  0 0 0 )  g  c * n t f | I n t .  a t  A m e r .  T r u s t  C o . ,  B o s t o n ,  T r u s t e e  
M i l f o r d  & U x b  g o ld  b o n d s /  1 9 0 2  7 g  J - J  3 3 5 .0 0 0  J a n  1 1 9 2 3

f S l  0 0 0 )  g o ld  c * n t f I  I n t .  a t  A m o r .  T r u s t  C o . .  B o s t o n .  T r u s t e e
T h e  a b o v e  b o n d s  w e r e  o r i g i n a l l y  5 s  a n d  f e l l  d u e  J a n .  1 1 9 1 8 ,  b u t  w e r e  

e x t e n d e d  t o  J a n .  1 1 9 2 3  a t  / % .
Dividends.— O n  p r e f . ,  i n  1 9 1 0 ,  H % ;  i n  1 9 1 1 ,  5 % :  In  1 9 1 2  a n d  t o  a n d  i n c l .

1 9 1 8 ,  O ^ ^ e ia e r  a n n .  j t o n e  s in c e . *  O n  c o m . ,  I n  1 9 0 1  t o  1 9 0 3 ,  6 % ;  1 9 0 4 ,  
1 9 0 7 ,  3 % ;  1 9 0 8 ,  1 % ;  1 9 0 9 ,  3 % ;  1 9 1 0  a n d  1 9 1 1 ,  4 % ;  1 9 1 2 .  5 H % ;  

t h e r e a f t e r  t o  O c t .  1 9 1 6 ,  5 %  p e r  a n n u m .  N o n e  s in c e .
E A R N I N G 8 . — F o r  f i s c a l  y e a r s ;

Year _  Qross Net (.after
ending—  Earnings. Taxes).

D e c .  3 1 1 9 2 1 .  -  -  . * 3 5 5 , 2 8 0  * 4 7 ,3 2 7
D e c .  3 1  1 9 2 0 --------  3 6 2 , 7 4 8  4 6 ,5 5 6
D o c .  3 1  1 9 1 9 _____  3 4 6 ,7 2 8  5 0 , 0 0 2

Deducr
tions.

*45,869
45,870
4 5 ,1 7 5

P f . D i v .
( 6 % ) .

Com.Div.
( 5 % ) .

Balance
Surplus.

$1,458
6 8 6

4,827
R O A D . — O w n s  3 0  m i l e s  o r  t r a c k ,  f r o m  S o . F r a m i n g h a m  t o  U x b r i d g e  a n d  

f r o m  M i l f o r d  t o  M e d w a y  a n d  H o p k l n t o n .  A ls o  o p e r a t e s  t h e  G r a f t o n  & 
U p t o n  R R . .  f r o m  M i l f o r d  t o  N o r t h  G r a f t o n ,  1 5 .3 7  m i l e s ,  a n d  t h e  M e d w a y  & 
D e d h a m  S t .  R y . .  2 1  m i l e s .  A ls o  c o n t r o l s  L a k e  N l p r a u c  l a r k .  6 0  p a s 
s e n g e r  c a r s .  1 3  s n o w  p l o w s  a n d  4  m l s c e l l . ;  1 3 4  e l e c t r i c  m o t o r s .

O P F i n R R S  — P r e s  D ,  E .  M a n s o n ,  B o s t o n ,  M a s s . ,  V .—P . # Sc S e c . .  
W e n d e l l  W i l l i a m s .  M i l f o r d ,  M a s s . :  T r e a s . , J. K. W a l k e r  M i l f o r d ;  ,S u p t . .  
W .  L .  A d a m s .  M i l f o r d ,  M a s s . — V .  1 1 1 .  P -  2 5 2 0 ,  V .  1 1 2 ,  p .  2 0 8 3 .

MILLVILLE, N. J.
M I L L V I L L E  T R A C T I O N . — A  t r o l l e y  r o a d .
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity

l s T m o V t g a g ° e ° V 0 0 * . 0 0 0 'g o l d l  *1894 5*g F - A  2 0 8 '( ) 0 0  A ' u g ' l ' I O H
( $ 1 ,0 0 0  e a c h ) _____________ c * f l n t .  a t  L a n d  T i t l e *  T r u s t  C o . .  P h l l a . .  T r u s
Bonds.— N o t  s u b j e c t  t o  c a l l .  ,,
E A R N IN G S.— For cal. year 1921, gross, *68,811; def. from operation 

(after taxes), *32,954. I n  1920, gross, *79,770; def. from oper. (after
^ 'k OA D  — O p e r a t e s  5.20 m il e s  o f  t r a c k  In  M i l l v i l l e .  0 . 6 3 6  m i l e s  In  V i n e l a n d
a n d  6 .5 4 1  m i l e s  i n  T o w n s h i p  o f  L a n d i s ;  t o t a l ,  1 2 .5 4 7  m i l e s .

O F F I C E R S . — P r e s . ,  G e o r g e  W o o d ;  V . - P r e s . .  R .  D .  W o o d ;  S e c . ,  I l a r t l a  
S .  H a i n e s ;  T r e a s . ,  D a n i e l  C .  L e w is .

MILTON, PA.
L E W I S B U R Q  M I L T O N  &  W A T S O N T O W N  P A S S .  R Y . — T r o i l e y  
O R G A N I Z A T I O N . — C h a r t e r e d  S e p t .  3  1 8 9 7 .  I n  1 9 1 0  W h l t t a k o r  A 

D i e h l  o f  H a r r i s b u r g  p u r c h a s e d  c o n t r o l  f r o m  t h e  R a i l w a y s  C o m p a n y  G e n e r a l  
U n d e r  c o n t r a c t  w i t h  P e n n .  R R . ,  t h e  L e w l s b .  M i l .  *  W a t s o n t .  P a s s .  B y  

a g r e e d  t o  I n s t a l l  s t o r a g e - b a t t e r y  c a r s  o n  s o m e  11 m i l e s  o f  t r a c k  b e t w e e n  
M o n t a n d o n  a n d  M lf f lT n b u r g .  a n d  t o  o p e r a t e  a  l in e  In  c o n j u n c t i o n  w i t h  
■ te a m  u s e  o f  t h a t  s e c t i o n  o f  r o a d ,  c o n n e c t i n g  w i t h  p r e s e n t  t r o l l e y  l in e  a t  
E a s t  L e w l s b u r g

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k  $ 1 5 0 . 0 0 0 ..................... ........ .................... ................... $ 1 5 0 ,0 0 0  .......... .................
F l m t  m o r t g a g e  $ 3 0 0 ,0 0 0  g o l d  1 1 9 1 0  5  g  P - A  1 7 5 .0 0 0  F e b  1 1 9 4 0

( $ 6 0 0 )  ____________________ c * / I n t .  a t  L a n d  T i t l e *  T r .  C o . ,  P h l l a . ,  T r u s t e e .
Bonds.—  R e m a i n i n g  b o n d s  c a n  o n l y  b e  I s s u e d  f o r  I m p r o v e m e n t s  a n d  e x 

t e n s i o n s  a t  8 0 %  o f  c o s t.  S u b .  t o  c a l l  a s  a  w h o le  o n  a n y  l o t  d a t e  a t  p a r  
E A R N I N O S . — F o r  1 2  m o s .  e n d .  D e c  31 1 9 2 0 .  g r o s s ,  * 7 1 ,8 2 1  n o t .  a f t e r  

t a x e s  $ 1 0 ,8 5 9 .  I n  1 9 1 9 ,  g r o s s ,  * 6 3 ,5 6 3 ; n e t .  a f t e r  t a x e s ,  * 7 . 9 9 1 .
R O A D . — 10 m i l e s  o f  t r a c k  b e t w e e n  p o i n t s  n a m e d  In  t i t l e .  12  o v e r h e n d -  

o n e r a t l o n  c a r s .  2  s t o r a g e  b a t t e r y  c a r s  r u n  f r o m  M o n t a n d o n  t o  M l f f l l n b u r g .
O F F I C E R S —  P r e s . .  J o h n  F .  W h i t t a k e r ;  V . - P . ,  L .  Q .  B r o w n ;  S e c .  A 

T r e a s . .  D .  L .  D i e h l ;  A s s t .  S e c .  &  T r e a s . ,  W .  B .  R a n k i n . — V .  9 0 .  p .  1 3 6 3 .

MILWAUKEE, WIS.
T H E  W I S C O N S I N  E D I S O N  C O . .  I N C .
ORGANIZATION.— I n c o r p .  In  N . Y .  o n  N o v .  7  1 9 1 2  t o  t a k e  o v e r  t h e  

N o r t h  A m e r i c a n  C o . ' s  h o l d i n g s  i n  M i l w a u k e e  a n d  o t h e r  W i s c o n s in  p u b l i c  
n t i i l t l n s  O w n s  o r  c o n t r o l s ,  t h r o u g h  s t o c k  o w n e r s h i p ,  t h e  f o l l o w i n g  c o s . :  
M i l w a u k e e  E l e c .  R y . . *  L i g h t  C o .  | W is c o n s in  G a s  &  E l e c .  C o .

O n  A u r  2 9  1 9 1 4  t h e  c o m p a n y  f i l e d  a  c e r t i f i c a t e  o f  I n c r e a s e  o f  c a p i t a l  
s t o c k  f r o m  3 0 0 .0 0 0  t o  4 0 0 ,0 0 0  s h a r e s ,  t o  p r o v i d e  f o r  c o n v e r s i o n  o f  t h e  c o n 
v e r t i b l e  b o n d s .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity. 
S t o c k  4 0 0  0 0 0  s h a r e s  ( n o  p a r

M i n e )  ............................................................................  2 1 5 .0 0 0  s h .  S e e  t e x t
D e h e n s  $ * 1 0 * 0 0 0 ,0 0 0  ( $ 1 ,0 0 0 .
°  « 0 0  a n d ^ i O O ) - - - -  - - - c * t f  1 9 1 4  6 g M - N .  6 .5 0 0 ,0 0 0  M a y J  1 9 2 4

O F F I C E R S . — C h a i r m a n  o f  B o a r d ,  H a r r i s o n  W i l l i a m s ;  P r e s . ,  F .  L .
D a m e ;  V . - P . ,  E d w i n  G r u l i l :  S e c . ,  J a m e s  F .  F o g a r t y ;  T r e a s . ,  - - - ------- -
A s s t .  S e c . ,  F .  H .  P i s k e  a n d  l t o b t .  R a n d a l l ;  A s s t .  T r e a s . ,  R o b t  S e a l y  a n d  
F e r d i n a n d  S h e r w o o d . — V .  1 0 4 ,  p .  2 1 3 4 ;  V .  1 0 5 ,  p .  1 8 0 9 ;  V .  1 0 6 ,  p .  6 0 3 ,  
6 1 4 ,  1 2 3 6 ,  2 4 5 8 ;  V .  1 1 3 ,  p .  2 6 2 7 .

( 1 )  T h e  M i l w a u k e e  E l e c t r i c  R a i l w a y  &  L i g h t  C o .

O R G A N I Z A T I O N . — S u c c e s s o r  o f  M i l w a u k e e  S t .  R y .  C o .  J a n .  2 9  1 8 9 6  
p e r  p l a n  i n  V .  6 0 .  p .  1 0 0 9 .  O n  F e b .  11 1 9 1 9  a c q u i r e d  t h e  p r o p e r t y ,  & c .  o f  
t h e  M i l w a u k e e  L i g n t ,  H e a t  &  T r a c t i o n  C o .  ( f o r  h i s t o r y  s e e  “ E l e c t r i c  
R a i l w a y  S u p p l e m e n t "  o f  M a r .  2 9  1 9 1 9 )  s u b j e c t  t o  t h a t  c o ’s .  * 5 . 0 0 0 ,0 0 0  1 s t  
M .  5 s  d u e  1 9 2 9  a n d  * 4 , 5 0 0 ,0 0 0  g e n .  m t g e .  b o n d s  d u e  N o v .  1 1 9 5 8 .  V .  1 0 9 .  
p .  7 2 .  C o m p a r e  V .  1 0 6 ,  p .  9 1 9 ;  V .  1 0 8 ,  p .  1 7 1 . E m b r a c e s  p r a c t i c a l l y  a l l  
t h e  s t r e e t  r a i l w a y  l i n e s  i n  M i l w a u k e e .  T h e  c o m p a n y  b e s i d e s  i t s  s t r e e t  r a i l 
w a y  s y s t e m ,  o w n s  a n d  o p e r a t e s  a n  e l e c t r i c - l i g h t  a n d  p o w e r  s y s t e m  a n d  a  
c e n t r a l - s t a t i o n ,  s t e a m - h e a t  s y s t e m  i n  M i l w a u k e e  s e r v i n g  a  p o p u l a t i o n  n o w  
e s t i m a t e d  a t  5 5 0 , 0 0 0 .  D o e s  a n  e x t e n s i v e  s t r e e t  a n d  i n t e r u r b a n  r a i l w a y  a n d  
e l e c t r i c  l i g h t  a n d  p o w e r  b u s i n e s s ,  s e r v i n g  S o u t h  M i l w a u k e e ,  C u d a y ,  R a c i n e ,  
K e n o s h a ,  W a u w a t o s a ,  N o r t h  M i l w a u k e e ,  W h i t e f i s h  B a y ,  F o x  P o i n t ,  W e s t  
A l l i s ,  W a u k e s h a ,  P e w a u k e e ,  H a r t l a n d ,  O c o n o m o w o c ,  W a t e r t o w n ,  S t .  
M a r t i n s .  M u s k e g o  L a k e s ,  M u k w o n a g o ,  E a s t  T r o y ,  W a t e r f o r d ,  R o c h e s t e r  
a n d  B u r l i n g t o n .  E n t i r e  c o m m o n  s t o c k  i s  o w n e d  b y  t h e  W i s c o n s in  E d i s o n  
P o w e r  C o .  I n  A p r i l  1 9 1 7  a c q u i r e d  t h e  e l e c t r i c  u t i l i t y  o f  t h e  C o m m o n w e a l t h  
P o w e r  C o .  a n d  t h e  h e a t i n g  u t i l i t y  o f  t h e  C o n t i n e n t a l  R e a l t y  C o .  a n d  i s s u e d  
* 1 , 4 5 0 .0 0 0  S e r i a l  5 %  n o t e s  i n  c o n n e c t i o n  t h e r e w i t h .  V .  1 0 6 , P -  9 1 9 .  
I n  1 9 2 1  t h o  c o m p a n y  a c q u i r e d  t h e  p r o p e r t y  o f  t h e  N o r t h  M i l w a u k e e  L i g h t  
&  P o w e r  C o . ,  a n d  a r r a n g e d  t o  o p e r a t e  t h o  p r o p e r t y  o f  t h e  W e l l s  P o w e r  C o .  
u n d e r  l e a s e .  I n  A u g .  1 9 2 0  t h e  M i l w a u k e e  P o w e r  C o .  w a s  i n c o r p o r a t e d  t o  
f i n a n c e  t h e  c o m p a n y ’s  n e w  p o w e r  p l a n t  a t  S t .  F r a n c i s .  T h o  P o w e r  C o .  h a s  
a  n o m i n a l  c a p i t a l  o f  * 2 , 0 0 0 , 0 0 0  a n d  w a s  o r g a n i z e d  s o  t h a t  b o n d s  c o u l d  b e  
I s s u e d  w i t h  t h e  S t .  F r a n c i s  p l a n t  a s  s e c u r i t y .  V .  I l l ,  p .  1 0 8 3 .  O n  O c t .  6  
1 9 2 0  n a m o  o f  c o m p a n y  w a s  c h a n g e d  t o  W is c o n s in  E l e c t r i c  P o w e r  C o .

L e a s e s  t h e  p l a n t  o f  t h e  W is c o n s in  E l e c t r i c  P o w e r  C o .  a n d  g u a r a n t e e s  p a y 
m e n t  o f  p r i n .  a n d  I n t .  o n  t h a t  c o . ' s  1 s t  m t g e .  b o n d s .  V .  I l l ,  p .  1 5 6 6 .

T h e  r a i l w a y  f r a n c h i s e s  a n d  t h e  e l e c t r i c - l i g h t  a n d  p o w e r  f r a n c h i s e s  a r e  
u n l i m i t e d  i n  t i m e .

Valuation.— I n  S e p t .  1 9 1 7  t h e  W is e .  R R .  C o m m ,  s u b m i t t e d  I t s  r e p o r t  
o n  t h e  v a l u a t i o n  o f  t h e  p h y s i c a l  p r o p e r t i e s  o f  t h e  M i l w a u k e e  E l e c .  R y .  
&  L t .  C o .  a n d  M i l w a u k e e  L t . ,  l i t .  &  T r a c .  C o . ,  s h o w i n g  a  r e p r o d u c t i o n  
c o s t  f o r  b o t h  p r o p e r t i e s  a s  o f  J a n .  1 1 9 1 4 o f  $ 3 7 , 3 1 9 ,2 9 7 ;  c a p i t a l  e x p e n d i t u r e s  
t o  J a n .  1 1 9 1 7 ,  * 3 , 2 0 6 ,7 0 0 ;  t o t a l ,  a s  o f  J a n .  1 1 9 1 7 ,  $ 4 0 , 5 2 5 ,9 9 7  ( n o t  
I n c l u d i n g  a n y  a l l o w a n c e  f o r  w o r k i n g  c a p i t a l  o r  g o i n g  v a l u e ) .  V .  1 0 5 .  
p .  1 3 0 9 .  O n  t h e  b a s i s  o f  t h e  v a l u a t i o n  o f  J a n .  1 1 9 1 4 .  p l u s  s u b s e q u e n t  
c a p i t a l  e x p e n d i t u r e s ,  t h e  e s t i m a t e d  r e p r o d u c t i o n  c o s t  o f  t h e  c o m p a n i e s  
a s  o f  J a n .  3 1  1 9 7 2  w a s  * 5 6 , 3 8 5 ,2 8 4  ( e x c l .  o f  * 2 . 5 1 0 .3 8 0  o f  m a t e r i a l s  a n d  
s u p p l i e s  o n  h a n d ) .  V .  1 1 2 , p .  2 0 8 3 .

Fare Increase.— I n  J u n e  1 9 1 8  t h e  W ls .  R R .  C o m m .  a u t h .  t h e  c o .  t o  
c h a r g e  a  s t r a i g h t  5 - c e n t  f a r e ,  e l i m i n a t i n g  t h e  s a l e  o f  t i c k e t s  a t  6  f o r  2 5  c e n t s  
a n d  2 5  f o r  * 1 .  V . 1 0 6 ,  p .  2 4 5 0 .  I n  J u l y  1 9 1 8  w a s  f u r t h e r  a u t h .  t o  i n c r e a s e  
I n t e r u r b a n  f a r e s  f r o m  2  >4 c e n t s  t o  3  c e n t s  p e r  m i l e  a n d  s u b u r b a n  f a r e s  f r o m  
3 0  t i c k e t s  f o r  5 0  c e n t s  t o  3 0  t i c k e t s  f o r  6 0  c e n t s .  V .  1 0 7 ,  p .  8 2 .  O n  O c t .  
3 0  1 9 1 9  t h o  W is e .  R .  R .  C o m m ,  r e a f f i r m e d  t h e  p r i n c i p l e s  o f  t h o  z o n e  f a r e  
s y s t e m .  T h e  C o m m .  a u t h .  a n  I n c r e a s e  In  t h e  s i n g l e  f a r e  a r e a  f r o m  5  t o  7  
c e n t s  c a s h  a n d  t h o  s a l e  o f  1 8  t i c k e t s  f o r  *1  a n d  6  t i c k e t s  f o r  3 5  c e n t s .  T h e  
o r d e r  w a s  t e n t a t i v e  a n d  c h a r g e  i n t e n d e d  t o  b e  v a r i e d  u p w a r d  o r  d o w n w a r d  
t o  w h a t e v e r  e x t e n t  n e c e s s a r y  t o  e n a b l e  t h e  c o .  t o  e a r n  7 4 $  %  r e t u r n  o n  i t s  
r a i l w a y  u t i l i t y  i n v e s t m e n t .  Z o n e  f a r e s  w e r e  I n c r e a s e d  f r o m  2  c e n t s  p e r  
m i l e  t o  3  c e n t s .  I n t e r u r b a n  p a s s e n g e r  r a t e s  w e r e  a l s o  i n c r e a s e d  a s  a  r e s u l t  
o f  t h i s  o r d e r .  V .  1 0 9 .  p .  1 7 9 3 .  I n  J a n .  1 9 2 0  J u d g e  E .  R a y  S t e v e n s  o f  t h e  
D a n e  C o u n t y  C i r c u i t  C o u r t  o r d e r e d  t h e  W is e .  R .  R .  C o m m ,  t o  r e c o n s i d e r  
t h e  a b o v e  o r d e r .  V .  1 1 0 .  p .  2 6 1 .  E f f e c t i v e  F e b .  3  1 9 2 0  t h e  C o m m ,  
o r d e r e d  t h o  c o .  t o  s e ll  9  t i c k e t s  f o r  5 0  c e n t s .  E f f e c t i v e  J u n e  2 7  1 9 2 0  t h e  
c o .  w a s  a u t h .  b y  t h e  W is e .  R R .  C o m m ,  t o  r e d u c e  t h e  n u m b e r  o f  t i c k e t s  s o l d  
f o r  5 0  c e n t s  f r o m  9  t o  8  a n d  t o  a b o l i s h  t h e  s a l e  o f  6  t i c k e t s  f o r  3 5  c e n t s .  
V .  I l l ,  p .  1 8 9 .

Service-at-Cost.— O n  A p r .  4  1 9 2 1  t h o  M i l w a u k e e  C i t y  C o u n c i l  a p p r o v e d  a  
b i l l  t o  b e  i n t r o d u c e d  in  t h e  S t a t e  L e g i s l a t u r e ,  a u t h o r i z i n g  t h o  c i t y  t o  e n t e r  
i n t o  a  s e r v i c e - a t - c o s t  a r g e e m e n t  w i t h  t h e  c o .  V .  1 1 2 , p .  1 7 4 1 .  T h e  b i l l  
w a s  p a s s e d  a n d  h a s  b e e n  s ig n e d  b y  t h e  G o v e r n o r .  V .  1 1 3 , p .  5 3 3  , 8 4 8 .  
A  j o i n t  c o m m l t t e o  h a s  b e e n  f o r m e d  t o  n e g o t i a t e  a  s e r v i c e - a t - c o s t  f r a n c h i s e  
w i t h  t h o  c i t y .

Rate Increases.— V. 1 0 5 ,  p .  1 8 0 2 .  1 8 9 8 .  I n  S e p t .  1 9 1 8  t h e  W is e .  R R .  
C o m m ,  a p p r o v e d  t h e  c o . ’s  a p p l i c a t i o n  f o r  e m e r g e n c y  i n c r e a s e s  In  e l e c t r i c  
l i g h t  a n d  p o w e r  a n d  s t e a m  h e a t i n g  r a t e s .  V .  1 0 7 ,  p .  1 1 9 2 .  I n  O o t .  1 9 2 0  
f u r t h e r  e l e c t r i c  r a t e  i n c r e a s e s  w e r e  g r a n t e d .

I n  A p r i l  1 9 2 0  t h e  c o m p a n y  b r o u g h t  o u t  $ 2 ,0 0 0 ,0 0 0  3 - y r .  7 %  s e c u r e d  
n o t e s  t o  r e f u n d  a  l i k e  a m o u n t  o f  2  y e a r  n o t e s  d u e  M a y  1 1 9 2 0 .  V .  1 1 0 . 
p .  1 7 4 9 .

T h e  c o m p a n y  b r o u g h t  o u t  * 5 . 0 0 0 .0 0 0  2 0 - y e a r  7 H %  r e f .  &  1 s t  m t g e  
b o n d s  s e r  ’ 'A ”  in  M a y  1 9 2 1 . p r o c e e d s  b e i n g  a p p l i e d  t o  t h e  r e d u c t i o n  o f  
f l o a t i n g  d e b t .  V .  1 1 2 . p .  2 0 8 3 .

I n  M a y  1 9 2 1  t h e  s t o c k h o l d e r s  a u t h .  t h e  c r e a t i o n  o f  * 1 5 . 5 0 0 ,0 0 0  p r e f .  
s t o c k .  “ I s s u o  o f  1 9 2 1 ”  a n d  m a d e  t h e  o u t s t a n d i n g  6 %  n o n - c u m .  p r e f .  s t o c k  
c u m u l a t i v e .  V .  1 1 2 ,  p .  2 4 1 4 .  C o m p a r e  V . 1 1 2 , p .  1 9 7 8 .  $ 3 , 0 0 0 ,0 0 0  o f
t h o  n o w  p r e f .  s t o c k  o f  8 %  s e r i e s  w a s  o f f e r e d  t o  s t o c k h o l d e r s  o f  r e c o r d  
J u n o  1 5  1 9 2 1  a t  p a r .  V .  1 1 2 .  n .  2 5 3 7 ;  V .  1 1 3 , p .  4 1 7 .  I n  A p r i l  1 9 2 2  w a s  
a u t h o r i z e d  b y  t h e  W is c o n s in  R R .  C o m m ,  t o  s e l l  * 3 , 0 0 0 , 0 0 0  7 %  p r e f .  s t o c k  
f o r  e x t e n s i o n s ,  & c .  V .  1 1 4 ,  p .  1 7 6 6 .

Interest.S T O C K  A N D  B O N D S —  Date. 
C o m m o n  s t o c k  $ 2 0 , 0 0 0 ,0 0 0

( p a r  $ 1 0 0 ) ..................... .. ...............................
P r e f e r r e d  s t o c k  $ 4 ,5 0 0 ,0 0 0

0 %  c u m  ( p a r  $ 1 0 0 ) -------------------------
P r e f .  s t o c k  ( I s s u e  o f  1 9 2 1 )  —  \ -------

* 1 5 , 5 0 0 ,0 0 0  c u m ( p a r  $ 1 0 0 ) 1  
T h e  M i l w a u k e e  E l e c  R y  & f  1 8 9 0

Outstanding. Maturity. 

$ 9 , 8 5 0 ,0 0 0  ......................

6 %
8  Q - M  

5  g  F - A

D e b e n t u r e s  c o n v e r t i b l e  i n t o  s t o c k  a t  $ 8 0  p e r  s h a r e  t o  M a y  1 1 9 2 3 ;  r e d .  
1 0 9  o n  rtO d a y * *  n o t i c e .  V .  9 8 .  p .  1 1 2 8 .

Dividends. — A  d l v .  o f  $ l_ 7 5  w a s  p a i d  J u n e  1 1 9 1 4 ;  In  D o c ._ 1 9 1 4  a ls o _ p a M
$ 1 7 6  i n  1 9 1 5 . J u n e ,  $ 1  7 6 :  D e c . .  $ 1 .  I n  1 9 1 0 .  J u n e .  $ 1  7 5 ;  D e c . .  $ 1  7 6  
a n d  7 5 c  e x t r a .  I n  1 9 1 7 .  A p r . ,  * 1 ;  J u l y ,  5 0 c . ;  D e c . ,  * 1  5 0 .  N o n e  u n t i l  
D e c  1918  w h e n  $ 2  w a s  p a i d .  I n  1 9 1 9 ,  J u l y ,  $ 1 ;  D e c . ,  $ 3 .  I n  1 9 2 0 ,  
J u n e ,  $ 1 ; D e c . ,  * L 5 0 .  I n  1 9 2 1 ,  J u n e .  * 1 ;  D e b . ,  * 2 . 5 0 .
Consolidated Income Account of The Wisconsin Edison Company, Inc. 

and Subsidiaries, Years Ended Dec. 3 1 .
1 9 2 1 .  1 9 2 0 .  1 9 1 9 .  1 9 1 8 .

G r o s s  e a r n i n g s  ................* 2 2 ,1 0 5 ,8 9 0  * 2 2 , 9 4 7 ,3 5 0  $ 1 7 , 9 1 2 ,6 8 7  * 1 4 , 5 9 2 ,3 4 5v j iu s s  o a r i iu iK n  - - - - -  01 ]Q n n o  i s
O p o r .  e x p .  a n d  t a x e s . .

N o t  i n c o m o ____________
F i x e d  c h a r g e s ------------------

B a l a n c o _____________ -  -
D l v .  o n  p f d .  n o t  o w n e d _ 

B a l .  f o r  d o p . ,  c o m .  
d l v s .  a n d  s u r p l u s —

16.121.188 18,111,627 1 0 .9 9 2 .4 4 5
$ 5 , 9 8 4 ,7 1 2

2 . 9 4 5 .4 2 5
$ 4 , 8 3 5 ,7 2 3

2 ,3 4 8 .1 8 1
$ 5 , 2 5 6 ,8 7 1
2 . 5 0 5 .2 7 2

$ 3 , 5 9 9 ,9 0 0  
2 .5 0 6  6 5 2

* 3 , 0 3 9 .2 8 7
4 1 8 .9 9 0

* 2 ,4 7 7 .5 4 3
3 2 9 .4 4 3

* 2 ,7 5 1 .5 9 9
3 0 5 .0 0 0

$ 1 , 0 9 3 ,2 4 8
3 0 4 ,8 4 6

. $ 2 ,6 2 0 ,2 9 7 * 2 ,1 4 8 ,0 9 9 $ 2 ,4 4 6 ,5 9 9 $ 7 8 8 ,4 0 2

4 , 5 0 0 ,0 0 0  M a y ’2 2 ,  1 4$  
1 ,5 7 3 .6 0 0  A p r  '2 2  2 %

................... ............................. . . .  _____ _ ______  0 . 5 0 0 ,0 0 0  F e b  1 1 9 2 6
L i g h t  C o  c o n s ,  m t g e  $ 8 , - ( C e n t r a l  T r u s t  C o .  N .  Y . ,  T r u s t e e .  I n t .  p a y -  
0 0 0 , 0 0 0 g o ld  ( $ 1 , 0 0 0 ) - - - c * (  a b l e  a t  c o ’s  o f f i c e ,  3 0  B r o a d  S t . ,  N .  Y .  

T h e  M l l w  E l e c  R y  & L I g h t f  1 9 0 6  4 1 $  g  J - J  6 . 7 2 8 .0 0 0  J a n  1 1 9 3 1
C o  r e f *  e x t  M _ _  $ 2 0 . 0 0 0 , - ( T r u s t  C o .  o f  A m e r i c a .  N e w  Y o r k .  T r u s t e e  
0 0 0  g o ld  ( $ 1 ,0 0 0 ) c lo s e d  c * l  I n t .  a t  c o . ' s  o f f i c e ,  3 0  B r o a d  S t . .  N .  Y .  

G e n  &  r e f  r a t g e  $ 9 0 ,0 0 0 .0 0 0 1  1 9 1 1  5  J - D  5 .8 1 9 .0 0 0  S e e  t e x t
g o l d  ( $ 1 ,0 0 0 )  S e r  “  A ” . c * t f  I I n t .  a t  N .  Y .  B a n k e r s  T r .  C o . .  N .  Y . .  T r u s .  

M i l w  E l e c  R y  &  L t  C o  r e f  & )  1 9 2 1  7 M  g  J - D  4 .9 5 0 ,0 0 0  J u n e  1 1 9 4 1  
1 s t  M t g e  S e r  " A "  ( $ 5 0 0  &  , ,  m
* 1 . 0 0 0 ) ________________ g c * t f J C e n t r a l  U n i o n  T r u s t  C o . ,  N .  Y . ,  T r u s t e e .

S e c u r e d  n o t e s  * 3 , 5 0 0 ,0 0 0  g o l d /  1 9 2 0  7  g  M - N  2 , 0 0 0 .0 0 0  M a y  1 1 9 2 3
( $ 5 0 0  a n d  * 1 , 0 0 0 ) _____c t f * \ B a n k e r s  T r u s t  C o . ,  N e w  Y o r k ,  T r u s t e e .

S e c u r e d  n o t e s  * 3 , 6 0 0 ,0 0 0  g o l d /  1 9 1 8  7  g  M - N  3 , 6 0 0 .0 0 0  N o v  1 1 9 2 3
( $ 5 0 ,* 1 0 0 . * 5 0 0 * * 1 . 0 0 0 ) . c * . ( F i r s t  T r u s t  C o . .  M i l w a u k e e ,  t r u s t e e .

N o t e s ,  * 1 . 4 5 0 ,0 0 0  ( $ 1 , 0 0 0 ) - . -  1 9 1 6  5 %  7 0 0 .0 0 0  S e e  t e x t .
E q u i p ,  t r u s t  c e r t i f s .  ( $ 1 ,0 0 0 ) 1  1 9 2 0  8  g  A - O  9 8 1 ,0 0 0  O c t  1 1 9 3 0

s i n k ,  f u n d .......... ................... c * t f / D t v s .  a t  F i d e l i t y  T r .  C o . ,  P h l l a . ,  T r u s t e e .
M l l w  L t  I I  & T r  C o  1 s t  M  g /  1 8 9 9  5  g  M - N  5 .0 0 0 .0 0 0  M a y  1 1 9 2 9

g u  $ 5 , 0 0 0 ,0 0 0  ( $ 1 ,0 0 0 )  g . c * i  I n t .  a t  E q u i t a b l e  T r u s t  C o . ,  N .  Y . .  t r u s t e e .  
M i l w  L t  I I  &  T r  C o  g e n  M l  1 9 1 8  6 %  S e e  t e x t  N o v  1 1 9 5 8

g o l d . . ............................................. ( A f t e r  N o v .  1 1 9 2 3  b e a r  i n t .  a t  r a t e  o f  5 % .
W is e  E l e c  P o w  C o  1 s t  M s k f d l  1 9 2 0  7 4 4  g  A - O  1 5  4 . 8 5 0 ,0 0 0  O c t  1 5  1 9 4 5  

S e r  " A "  ( $ 1 ,0 0 0 )  g u p & i . c t f / C e n t r a l  U n i o n  T r u s t  C o . ,  N .  Y . ,  T r u s t e e .  
♦ I s s u e d  a n d  I s s u a b l e .

S T O C K . — T h o  6 %  p r e f .  s t o c k  Is  l i s t e d  o n  t h e  N .  Y .  S t o c k  E x c h .  n a s  
f u l l - v o t i n g  r i g h t s .  W a s  o r i g i n a l l y  n o n - c u m .  b u t  w a s  m a d e  c u m  i n  1 9 2 1  
( V .  1 1 2 ,  p . 2 4 1 4 ) .  T h e  8 %  p r e f .  s t o c k  i s  a l s o  c u m .  b u t  h a s  n o  v o t i n g  r i g h t s  
e x c e p t  i n  d e f a u l t  o f  d l v s .  R e d .  a t  1 0 3  a n d  d i v s .  V .  1 1 2 ,  p .  1 9 7 8 ,  2 4 1 4 .

Bonds.— 1 s t  c o n s .  m t g e .  i s  c l o s e d .  O f  t h e  r e f .  a n d  e x t e n s i o n  b o n d s ,  * 6 , -  
5 0 0 ,0 0 0  a r o  r e s e r v e d  f o r  p r i o r  l i e n s  a n d  $ 6 , 7 7 2 ,0 0 0  a r e  d e p o s i t e d  a s  c o l l a t e r a l  
t o  g e n .  &  r e f .  m t g e .  b o n d s .  B o n d s  a r e  s u b j e c t  t o  c a l l  s i n c e  J a n .  1 1 9 1 6  a t  
1 0 8  a n d  I n t e r e s t .  N o  s i n k .  f d .  S e e  V .  8 1 ,  p .  1 7 2 4 ,  1 7 9 2 :  V .  8 4 ,  p .  5 0 8 .  
G e n .  &  r e f .  m t g e .  f a l l s  d u e  D e c .  1 1 9 5 1 ,  e x c e p t  t h a t  i n  t h o  e v e n t  t h e  c o .  
h a s  n o t  a c q u i r e d  a  f r a n c h i s e  e x t e n d i n g  t o  1 9 5 4  o n  o r  b e f o r e  D e c .  1 1 9 3 1 ,  
t h e  m o r t g a g e  b e c o m e s  d u e  o n  t h a t  d a t e .  B o n d s  o f  S e r ie s  A  a r e  r e d e e m 
a b l e  o n  a n y  i n t e r e s t  d a t e  s i n c e  D e c .  1 1 9 1 6  a t  l r 5  a n d  I n t e r e s t ,  o n  6  w e e k s ’ 
n o t i c o .  * 1 3 , 2 2 8 ,0 0 0  a r o  r e s e r v e d  f o r  p r i o r  l i e n s :  $ 3 , 5 0 0 ,0 0 0  p l e d g e d  
u n d e r  r e f u n d i n g  a n d  f i r s t  m o r t g a g e ;  r e m a i n i n g  $ 6 3 ,4 5 3 ,0 0 0  a r e  f o r  e x t e n 
s io n s ,  I m p r o v e m e n t s  a n d  a c q u i s i t i o n s ,  a t  8 0 %  o f  c o s t  t h o r e o f  u n d e r  c e r t a i n  
r e s t r i c t i o n s .  N o  S i n k in g  f u n d .  S e e  V .  9 3 ,  p .  1 7 8 7 .  B o n d s  l i s t e d  o n
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N e w  Y o r k  S t o c k  E x c h a n g e .  $ 6 , 7 7 2 ,0 0 0  r e f .  
c o l l a t e r a l  f o r  t h e  g e n .  &  r e f .  b o n d s .

&  e x t .  b o n d s  p l e d g e d  a s

l i k e  a m o u n t  o f  u n d e r l y i n g  b o n d s  o r  b o n d s  o f  t h i s  I s s u e  a n d  f o r  8 0 %  o f  t h e  
c o s t  o f  a d d i t i o n s  a n d  i m p r o v e m e n t s  u n d e r  c e r t a i n  r e s t r i c t i o n s .  A  s o m i -  
a n n .  s i n k i n g  f u n d  r o t i r o s  2 %  p e r  a n n u m  o f  t h e s e  b o n d s  u n t i l  J u n o  1 1 9 2 6  
a n d  114  % p e r  a n n u m  t h e r e a f t e r ,  i f  o b t a i n a b l e  a t  o r  u n d e r  p a r  a n d  i n t .  a r e  
r o d .  a l l  o r  p a r t  b y  l o t  a f t e r  6 0  d a y s ’ n o t i c e  a s  f o l l o w s :  T o  a n d  i n c l .  J u n o  1 
1 9 2 2  a t  101  >4; t h e r e a f t e r  t o  J u n o  1 1 9 2 3  a t  102)4; t h e r e a f t e r  t o  J u n e  1 1 9 2 4  
a t  103)4; t h e r e a f t e r  t o  J u n e  1 1 9 2 6  a t  \07)4; t h e r e a f t e r  t o  J u n o  1 1 9 3 1  a t  
1 0o)4; t h e r e a f t e r  t o  J u n e  1 1 9 3 6  a t  1 0 3 1 4 :  t h e r e a f t e r  a t  1 0 1 1 4  a n d  i n t  
P e n n a .  4 - m i l l  t a x  r e f u n d e d .  Y .  1 1 2 , p .  2 0 8 3 .

T h e  M i l w .  L t .  &  T r .  C o .  1 s t  M .  b o n d s  m a y  b e  c a l l e d  a t  1 1 0  o n  a n y  i n t .  
d a t e .  T h e y  a r e  g u a r . ,  p r i n .  a n d  i n t . ,  b y  e n d o r s e m e n t ,  b y  t h e  M i l w a u k e e  
E l e c .  R y .  &  L i g h t  C o .  ( V .  8 6 ,  p .  1 0 4 2 ) .  I n c o m e  t a x  w i t h h e l d  a t  t h e  s o u r c e  
a t  t h e  r a t e  o f  4 %  w h e n  o w n e d  b y  a  f o r e i g n  c o r p o r a t i o n .  $ 4 ,5 0 0 ,0 0 0  
g e n .  m t g e .  b o n d s  o f  t h e  M i l w .  L t .  l i t .  &  T r .  C o .  a r e  p l e d g e d  a s  s e c u r i t y  f o r  
t h e  $ 3 , 6 0 0 ,0 0 0  5 - y r .  7 %  n o t e s  o f  t h e  M i l w a u k e e  E l e c t r i c  R y  & L t .  C o .  
a n d  $ 1 , 5 0 0 ,0 0 0  a r e  p l e d g e d  u n d e r  t h a t  c o . ’s  r e f l f .  &  1 s t . " m t g e .  7 1 4 %  
b o n d s  s e r i e s  " A . ”

T h e  W is c o n s in  E l e c t r i c  P o w e r  C o .  1 s t  M .  7 1 4 %  B o n d s  s e r .  “ A "  a r e  g u a r 
a n t e e d  p r i n c i p a l  a n d  i n t .  b y  t h o  M i l w a u k e e  E l e c .  R y .  &  L t .  C o .  A  s e m i 
a n n u a l  sink, fund b e g i n n i n g  1 9 2 1  p r o v i d e s  f o r  t h e  r e t i r e m e n t  o f  3 %  p e r  
a n n u m  o f  S e r .  A  b o n d s  b y  p u r c h a s e  a t  o r  b e lo w  1 0 7 1 4  a n d  i n t .  o r  b y  c a l l  a t  
t h a t  p r i c o .  R e d .  a s  a  w h o le  a t  1 1 0  a n d  i n t .  o n  a n y  i n t .  d a t e .  P e n n a  
4 - m i l l  t a x  r e f u n d e d .  V .  I l l ,  p .  1 5 6 6 .

T h e  e q u i p ,  t r u s t  c e r t l f s .  a r e  s e c u r e d  o n  e q u i p m e n t  c a s t i n g  $ 1 ,5 6 0 ,0 0 0  
O n e  t w e n t i e t h  o f  t h e  i s s u e  i s  t o  b e  r e t i r e d  e a c h  6  m o s .  s i n c e  A p r .  1 1 9 2 1 . 
$ 1 1 0 , 0 0 0  h a v e  b e e n  r e t i r e d  a t  o r  u n d e r  1 03  a n d  d i v . ,  t h u s  r e t i r i n g  e n t i r o  i s s u e  
a t  m a t u r i t y .  C a l l a b l e  a s  a  w h o l e  a t  1 0 7 1 4  a n d  d i v .  V . I l l ,  p .  1 1 8 3 .  1 9 4 9

Notes.— T h e  5 %  n o t e s  o f  1 9 1 6  a r e  s e c u r e d  b y  $ 1 ,0 0 0 ,0 0 0  g e n .  & r e f  
b o n d s .  T h e y  m a t u r e  $ 1 5 0 ,0 0 0  o n  e a c h  J u l y  1 t o  J u l y  1 1 9 2 6 .  $ 7 5 0 ,0 0 0
h a v e  b e o n  p a i d  o f f .  T h e  3 - y e a r  7 %  n o t e s  a r e  s e c u r e d  b y  $ 3 ,0 0 0 ,0 0 0  g e n .  &  
r e f .  M .  b o n d s .  A r e  r e d .  o n  t h e  1 s t  d a y  o f  a n y  m o n t h  o n  6 0  d a y s ’ n o t i c e  
a t  1 0 1  a n d  i n t .  t o  a n d  I n c l .  M a y  1 1 9 2 1 :  a t  1 0 0 1 4  a n d  i n t .  t h e r e a f t e r  t o  
M a y  1 1 9 2 2 :  a n d  a t  1 0 0  X  a n d  i n t .  t h e r e a f t e r .  V .  1 1 0 ,  p .  1 7 4 9 .  T h o  5 - y o a r  
7 %  n o t e s  a r e  s e c u r e d  b y  a  d e p o s i t  o f  4 0 - y e a r  6 %  g e n .  m t g e .  b o n d s  o r  t h e  
M i l w .  L t .  H t .  &  T r a c .  C o .  in  t h e  r a t i o  o f  $ 1 2 5  o f  b o n d s  f o r  e a c h  $ 1 0 0  
o f  n o t e s .  C o n v .  a t  o p t i o n  o f  h o l d o r  a t  p a r  a n d  i n t .  I n t o  t h e  M i l w .  L t . ,  
H t .  &  T r a c .  g e n .  m t g e .  b o n d s  ( l a t e r  t o  b e  a s s u m e d  b y  t h e  c o m p a n y )  p l e d g e d  
a s  c o l l a t e r a l  f o r  t h i s  I s s u e ,  o n  t h e  f o l l o w i n g  b a s i s :  N o v .  1 1 9 1 9  t o  N o v .  1 
1 9 2 0 ,  9 3  a n d  I n t . ;  N o v .  1 1 9 2 0  t o  1 9 2 2 ,  9 4  a n d  i n t . ;  N o v .  1 1 9 2 1  t o  1 9 2 2 ,  
9 5  a n d  i n t . ;  N o v .  1 1 9 2 2  t o  1 9 2 3 ,  9 6  a n d  i n t . ;  R e d .  o n  f o u r  w e e k s '  n o t i c e  
a t  1 0 1  a n d  i n t .  p r i o r  t o  N o v .  1 1 9 2 1 .  V .  1 0 8 ,  p .  1 7 1 .

Dividends.— R e g u l a r  q u a r t e r l y  d i v i d e n d s  o f  1 14  %  h a v e  b e e n  p a i d  o n  t h e  
6 %  p r e f .  s i n c e  1 8 9 6 .  R e g u l a r  q u a r .  d i v s .  o n  t h o  8 %  p r e f .  h a v e  b e e n  p a i d  
s in c o  i s s u o .

R E P O R T . — F i s c a l  y e a r  e n d i n g  D e c .  3 1 :
1 9 2 1 .  1 9 2 0 .

G r o s s .................. $ 1 8 , 2 4 4 , 2 3 7 $ 1 8 ,8 6 7 ,7 5 4
E x p e n s e s ............ 1 2 , 3 2 2 ,3 1 1 1 3 ,8 6 6 ,0 5 7
T a x e s ....................  9 9 2 ,0 6 3  9 2 2 ,8 3 5

1 9 2 1 .  1 9 2 0 .
G r o s s  l n c o m o _ $ 5 ,1 4 9 ,1 5 8  $ 4 ,2 7 5 ,4 4 3
I n t e r e s t ................ 2 , 4 1 5 ,3 3 5  1 ,7 9 9 ,0 8 8
P r e f e r r e d  d i v s .  3 9 5 ,8 8 8  2 7 0 ,0 0 0
C o m m o n  d i v s .  ________ ___

N e t .................. $ 4 ,9 2 9 ,8 6 3  $ 4 , 0 7 8 ,8 6 2  B a l . f o r  d e p r ’n
O t h e r  i n c o m o .  $ 2 1 9 ,2 9 5  $ 1 9 6 ,5 8 1  & c .  _____ $ 2 , 3 3 7 ,9 3 5  $ 2 ,2 0 6 ,3 5 5

R e v e n u o  p a s s e n g e r s  c a r r i e d  i n  1 9 2 1 ,  1 4 2 ,3 6 6 .5 2 6 ,  a g a i n s t  1 5 4 ,5 0 3 ,3 7 9  in
1 9 2 0 .  T r a n s f e r  p a s s e n g e r s ,  5 6 , 4 9 1 ,4 2 4 ,  a g a i n s t  5 7 , 8 8 9 ,1 7 9 .

R O A D . — T o t a l  t r a c k  o w n e d  4 0 4 .6 1  a n d  1 .0 5  m i l e s  l e a s o d .  S t e a m  p o w e r  
p l a n t s  h a v o  a n  a g g r e g a t e  c a p a c i t y  o f  1 4 5 ,1 5 0  lc. w . ,  i n c l u d i n g  l e a s e d  p l a n t  
o f  W is c o n s in  E l e c t r i c  P o w e r  C o .  8 5 0  p a s s e n g e r  c a r s .

O F F I C E R S . — P r e s . ,  J o h n  T .  B e g g s .  V .  I l l ,  p .  1 8 9 .  4 9 3 .  1 0 8 3 ,  1 1 8 3  
1 5 6 6 .  1 9 4 9 :  V .  1 1 2 ,  p .  1 6 2 ,  1 1 4 4 ,  1 7 4 1 .  1 9 7 8 ,  2 0 8 3 ,  3 4 1 4 ,  2 5 3 7 .  2 6 3 7  
V .  1 1 3 ,  p .  4 1 7 ,  5 3 3  8 4 8 ,  1 0 5 3 ,  1 2 5 1 .  2 1 8 5 ;  V .  1 1 4 ,  p .  4 1 0 ,  6 2 2 ,  1 7 6 6 .

( 2 )  W i s c o n s i n  G a s  &  E l e c t r i c  C o .
O R G A N I Z A T I O N . — S u c c e e d e d  in  1 9 1 2  t h e  R a c i n e  G a s  L i g h t  C o .  I n  

c o r p .  In  F o b .  1 8 6 7 )  a n d  a c q u i r e d  t h e  K e n o s h a  G a s  &  E l e c t r i c  C o .  a n d  K e 
n o s h a  E l e c t r i c  R y .  D o e s  e n t i r e  g a s  b u s i n e s s  I n  R a c i n e , "  K e n o s h a ,  S o u t h  
M i l w a u k e e ,  C u d a h y  a n d  W a t e r t o w n ;  t h o  e n t i r e  e l e c t r i c  l i g h t i n g ,  p o w e r  a n d  
s t r e e t  r a i l w a y  b u s i n e s s  I n  K e n o s h a ,  a n d  t h e  e l e c t r i c  l i g h t  a n d  p o w e r  b u s i 
n e s s  I n  W a t e r t o w n ,  B u r l i n g t o n .  L y o n s ,  S p r i n g f i e l d .  J o h n s o n  s  C r e e k .  J e f 
f e r s o n  J u n c t i o n ,  M e n o m i n e e  F a l l s ,  L a n n o n ,  C o r l i s s ,  C l y m a n  a n d  T h l e n s -  
v l l l e ,  a n d  w h o l e s a l e s  p o w e r  f o r  s u p p l y  t o  F o r t  A t k i n s o n ,  L a k e  M i l l s ,  W h i t e 
w a t e r ,  P a l m y r a ,  L a k e  G e n e v a ,  D e l a v a n  a n d - E l k h o r n .  E l e c t r i c  l i g h t  a n d  
p o w e r  b u s i n e s s  i n  K e n o s h a  i s  d o n e  u n d e r  i n d e t e r m i n a t e  p e r m i t .  Franchise 
tor s t r e e t  r a i l w a y  is  i n d e t e r m i n a t e .  T h e  c o m p a n y  h a s  t h e  r i g h t  t o  c o n d u c t  
I t s  g a s  b u s i n e s s  e i t h e r  u n d e r  a n  i n d e t e r m i n a t e  p e r m i t  o r  u n d e r  t h e  s p e c i a l  
( p e r p e t u a l  a n d  e x c lu s i v e )  f r a n c h i s e s  o r i g i n a l l y  g r a n t e d .

I n  J u l y  1 9 1 5  i n c r e a s e d  a u t h . c o m m o n  s t o c k  f r o m  $  1 ,0 0 0 ,0 0 0  t o  $  1 , 7 5 0 ,0 0 0  
a n d  i s s u e d  $ 6 5 7 ,5 0 0  o f  t h e  n o w  s t o c k  t o  a c q u i r e  t h e  W a t e r t o w n  G a s  &  E le c  
C o .  a n d  t h e  B u r l i n g t o n  E l e c .  L t .  &  P o w .  C o .  ( b o t h  c o n t r o l l e d  b y  t h o  W ls  
c o n s i n  E d i s o n  C o . )  a n d  t o  d i s c h a r g e  $ 1 6 2 , 0 0 0  f l o a t i n g  d e b t  i n c u r r e d  i n  m a k 
i n g  a d d i t i o n s  a n d  b e t t e r m e n t s .

Fare Increase.— I n  N o v .  1 9 2 0  t h e  W i s .  R R .  C o m m .  a u t h .  t h e  c o .  t o  i n 
c r e a s e  f a r e s  I n  K e n o s h a  t o  7  c e n t s  c a s h  w i t h  8  t i c k e t s  f o r  5 0  c e n t s .  V .  I l l ,  
p .  2 0 4 2 .

I n  F o b .  1 9 2 2  a u t h .  c o m .  s t o c k  w a s  i n c r e a s e d  f r o m  $ 1 ,7 5 0 ,0 0 0  t o  $ 4 , 0 0 0 , 
0 0 0 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
C o m  s t o c k  $ 4 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) ............................................  $ 1 ,7 4 7 ,5 0 0  ........................ .
P r e f  c u m  $ 3 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) ................... 7 %  1 ,5 0 0 ,0 0 0  — ................
F i r s t  m o r t g a g e  g o l d  ( S 1 .0 0 0 ( 1 9 1 2  5  g  J - D  2 , 9 7 3 ,5 0 0  J u n e  1 1 9 5 2

&  $ 5 0 0 ) ___________________ c * i  I n t .  p a y a b l e  a t  o f f i c e  o f  c o .  i n  N .  Y .  H a r r i s
l T r u s t  &  S a v i n g s  B a n k .  C h i c a g o .  T r u s t e e .

S e c u r e d  n o t e s _________________1 9 1 8  0)4%  3 0 0 ,0 0 0  1 9 2 3
C o n v e r t i b l e  n o t e s _______________ _______ 7 %  1 , 0 0 0 ,0 0 0  _____________

Bonds.— A d d i t i o n a l  1 s t  M .  b o n d s m a y  b o  i s s u e d  o n l y  r o r  8 0 %  o f  c a s n e o s t  
o f  p e r m a n e n t  i m p t s . ,  A c . ,  w h e n  t h e  a n n u a l  n e t  e a r n i n g s  a r o  1 V, t i m e s  t h e  
I n t .  c h a r g e ,  i n c l .  b o n d s  t o  b e  i s s u e d .  B o n d s  r e d .  a t  1 0 5  a n d  i n t  s in c e  
J u n e  1 1 9 1 7 .  T h e  5 - y e a r  s e c u r e d  n o t e s  a r o  s e c u r e d  b y  a  c o l l a t e r a l  d o p o s i t  
o f  f i r s t  m o r t g a g e  b o n d s .

E A R N I N G S . — F o r  y e a r  e n d i n g  D o c .  3 1 :
N e t  ( a ) te r  O th e r  I n te r e s t ,  B a l.  f o r

Y e a r —  G r o s s .  T a x e s ) .  I n c o m e .  A c .  D e p r . , A c .
1 9 2 1 _________ $ 3 ,1 3 6 ,2 4 1  $ 7 1 2 ,2 4 4  $ 3 0 , 0 0 6  $ 2 2 9 ,4 9 9  $ 5 1 2 ,7 5 1
1 9 2 0    3 ,3 1 8 ,2 1 0  4 3 0 , 1 0 6  6 7 , 2 1 5  2 3 6 ,6 9 3  2 6 0 ,6 2 8
1 9 1 9    2 , 4 5 1 ,2 7 1  4 3 7 ,3 3 2  4 5 , 4 8 6  2 1 0 ,9 1 3  2 7 1 ,9 0 5

P R O P E R T I E S . — M i l e s  o f  s i n g l e  t r a c k ,  7 .8 5 1 :  m i l e s  o f  g a s  m a i n s ,  2 1 1 .  
O F F I C E R S . — P r e s . ,  S .  B .  W a y ;  V i c e - P r o s . ,  J .  I .  B o g g s ;  S e c . - T r e a s . ,  

F .  J .  B o e h n :  M g r . ,  D .  E .  C a l l o n d e r ;  A i u l . ,  E .  J o r g e n s o n . — V . 1 0 4 ,  p .  1 8 0 6  
V .  1 0 6 ,  p .  2 4 5 8 ;  V .  1 0 7 .  p .  1 3 8 9 ;  V .  I l l ,  p .  9 9 1 ,  2 0 4 2 ;  V .  1 1 2 ,  p .  6 5 4 ,  1 1 7 2 .

W I S C O N S I N  S E C U R I T I E S  C O . — A  f i n a n c i n g ,  u n d e r w r i t i n g  a n d  
h o l d i n g  c o m p a n y .

O R G A N I Z A T I O N . — I n c o r p .  In  W is e .  A u g .  4  1 9 1 1  a s  F i r s t  W is .  S e c u r i 
t i e s  C o .  w i t h  c a p i t a l  o f  $ 1 , 0 0 0 ,0 0 0 . N a m e  c h a n g e d  t o  W is c o n s in  S e c u r i t i e s  
C o .  N o v .  2 2  J 9 1 1 ,  a t  w h i c h  t i m e  c a p i t a l  s t o c k  w a s  I n c r e a s e d  t o  $ 1 , 0 0 0 ,0 0 0 .  
C a p i t a l  s t o c k  i n c r e a s e d  D e c .  3 0  1 9 1 6  t o  $ 2 , 0 0 0 ,0 0 0 .  T h r o u g h  o w n e r s h ip  
o f  a b o u t  3 8 %  o f  P r e f .  a n d  C o m .  s t o c k  o f  M a r i n e  S e c u r i t i e s  C o . ,  o w n s  a b o u t  
3 8 %  o f  t h e  C o m .  a n d  P r e f .  s t o c k  o f  t h e  B a l t i m o r e  D r y  D o c k s  &  S h ip  
B u i l d i n g  C o .  o f  B a l t i m o r e ,  M d .  C o n t r o l s  W is c o n s in  P u b l i c  S e r v i c e  C o .  o f  
G r e e n  B a y  ( s e e  u n d e r  t h a t  c i t y )  a n d  M a n i t o w o c ,  W is . ;  o w n s  a l l  o f  c a p i t a l  
s t o c k  o f  S h e b o y g a n  G a s  L i g h t  C o .  o f  S h o b o y g a n ,  W ls . ;  a l l  t h e  c a p i t a l  s t o c k  
o f  M a n i t o w o c  &  N o r t h e r n  T r a c t i o n  C o .  o f  M a n i t o w o c  a n d  T w o  R i v e r s ,  
W l s . ;  o w n s  t h e  C a l u m e t  S e r v i c e  C o .  o f  C h i l t o n ,  W i s . ;  o w n s  l a r g e  s t e a m  p o w e r  
s t a t i o n  a t  M a n i t o w o c ,  W ls .  l e a s e d  t o  W is c o n s in  P u b l i c  S e r v ic e  C o . ;  o w n s  
l a r g e  I n t e r e s t  i n  W is c o n s in  R a i l w a y  L i g h t  &  P o w e r  C o .  a t  L a  C r o s s e ,  W is .  
( s e e  u n d e r  t h a t  c i t y )  a n d  W i n o n a ,  M i n n . ;  o w n s  s t o c k s  a n d  b o n d s  o f  v a r i o u s  
c o r p o r a t i o n s ;  o w n s  w a t e r  p o w e r  a t  S e y m o u r  R a p i d s  n e a r  H i g h  F a l l s  a n d  
l a r g e  t r a c t  o f  r e a l  e s t a t e  In  G r e e n  B a y ,  W is .

I n  J u l y  1 9 1 8 ,  i s s u e d  $ 5 0 0 ,0 0 0  5 - y e a r  6 %  s e c u r e d  n o t e s  t o  p a r t i a l l y  r e i m 
b u r s e  t h e  c o m p a n y  f o r  m o n e y  i n v e s t e d  In  t h o  s t o c k  o f  t h e  M a r i n e  S e c u r i t i e s  
C o . ,  a n d  f o r  a d d i t i o n s ,  e x t e n s i o n s ,  i m p r o v e m e n t s ,  & c .  V . 1 0 7 ,  p .  5 0 3 .  

8 T O K  A N D  B O N D S —  Date. Interest Outstanding. Maturity.
S t o c k ,  $ 2 , 0 0 0 ,0 0 0 .........................................................................  $ 2 , 0 0 0 ,0 0 0  ................
N o t e s  $ 5 0 0 ,0 0 0  ( $ 1 0 0 ,  $ 5 0 0 1  1 9 1 8  6  J - J  5 0 0 ,0 0 0  J u l y  1 1 9 2 3

a n d  $ 1 , 0 0 0 _____________ c . t f l  W i s c o n s in  T r u s t  C o . ,  t r u s t e e .
Sheboygan Gas Light Co.—

C o m m o n ,  $ 2 5 0 ,0 0 0 _____________$ 1 5 0 ,0 0 0  o u t — A ll  o w n e d  b y  W is e .  S e c u r .  C o .
F i r s t  m t g e  $ 2 5 0 ,0 0 0  g o l d _____I 1901 5  g  J - J  2 5 0 .0 0 0  J u l y  1 1 9 3 1

( $ 1 ,0 0 0  a n d  $ 5 0 0 ) ___ c * t f l i n t ,  a t  U n i o n  T r u s t  C o . . © e t r o i t .  T r u s t e e .

Notes.— T h o  n o t e s  a r e  s e c u r e d  b y  p l e d g e  o f  $ 1 0 5 ,0 0 0  W is e .  P .  S .  C o .  
1 s t  &  r o f .  5 s ,  $ 6 0 ,0 0 0  S h e b o y g a n  G a s  L i g h t  C o .  n o t e s ,  $ 4 5 0 ,0 0 0  M a r i n e  

J .% .  P r e f - s t o c k ,  $ 7 , 0 0 0  G r e e n  B a y  G a s  &  E l e c .  C o .  5 %  b o n d s  a n d  
$ 4 8 ,0 0 0  S h e b o y g a n  G a s  L i g h t  C o .  5 %  b o n d s .  C a l l a b l e  o n  a n y  I n t .  d a t e  
o n  4 0  d a y s  ^ n o t i c e  a t  1 0 1  a n d  I n t .  t o  J u l y  1 1 9 2 2 ,  a n d  1 0 0  a n d  i n t .  t h e r e a f t e r .

O F F I C E R S .  P r e s . ,  C l e m e n t  O .  S m i t h ;  V . - P s . ,  n o w a r d  G r e e n e ,  G e o .  
P .  M i l l e r ,  a n d  L u d i n g t o n  P a t t o n ;  S e c . ,  H o w a r d  G r e e n e ;  T r o a s . ,  n .  C .  
M a c k a y ;  A s s t .  S e c .  &  A s s t .  T r o a s . ,  W m .  M .  C h e s t e r . — V .  9 4 ,  p .  6 3 2 ;  
V .  1 0 0 ,  p .  1 9 2 4 ;  V .  1 0 4 ,  p .  7 5 ;  V .  1 0 7 ,  p .  5 0 3 .

W I S C O N S I N  T R A C T I O N .  L I G H t T h E A T  &  P O W E R  C O .  
O R G A N I Z A T I O N . — T h i s  c o m p a n y  w a s  i n c o r p o r a t e d  a t  M i l w a u k e e  In  

M a r .  1 9 0 0  w i t h  a  n o m i n a l  c a p i t a l  o f  $ 1 0 ,0 0 0  ( s i n c e  I n c r e a s e d  t o  $ 1 , 0 0 0  dQ O ), 
f o r  t h e  p u r p o s e  o f  u n i t i n g  c e r t a i n  p r o p e r t i e s  in  t h o  F o x  R i v e r  V a l l e y .  
S e c u r e d  c o n t r o l  o f  t h e  F o x  R i v e r  V a l l e y  E l e c t r i c  I t y .  a n d  t h o  A p p l e t o n  
E l e c t r i c  L i g h t  & P o w e r  C o . ,  a n d  h a s  c o n s o l i d a t e d  t h e m .  I n  S e p t .  1 9 0 4  
p u r c h a s e d  e n t i r e  c a p i t a l  s t o c k  o f  t h o  F o x  R i v e r  V a l le y  G a s  &  E l e c t r i c  C o .  
S e e  V .  7 9 ,  p .  7 8 7 ,  1 2 6 7 .

I n  M a r .  1 9 1 4  t h e  W is c o n s in  S u p r e m e  C o u r t  s u s t a i n e d  t h o  S t a t e  R I t .  
C o m m .  In  h o l d i n g ,  i n  c o m p a n y ’s  s u i t  a g a i n s t  t h o  c i t y  o f  M e n a s h a ,  t h a t  c n e  
c i t y  c a n n o t  d o  a  c o m m e r c i a l  l i g h t i n g  b u s in o s s  i n  c o n n e c t i o n  w i t h  I t s  o w n  
s t r e e t - l i g h t i n g  s e r v i c e  w i t h o u t  t h e  n o c e s s a r y  a u t h o r i t y  f r o m  t h e  C o m m i s s i o n  
V . 9 8 .  n .  7 6 4 .

Fare Reduction.— I n  A p r i l  1 9 1 9  t h e  c o .  r e d u c e d  t h e  r a t e  o f  f a r e s  b e t w e e n  
M e n a s h a  a n d  A p p l e t o n ,  W i s . .  f r o m  2 0  t o  15 c e n t s .  V . 1 0 8 , p .  1 3 9 1 .  I n  
J u l y  1 9 2 1  c a s h  f a r e s  In  A p p l e t o n ,  N e e n a h - M e n a s h a  a n d  K a u k a u n a  w o r e  
r a i s e d  f r o m  5  c e n t s  t o  7  c e n t s ;  t h e  c o m p a n y  w a s  a l s o  a u t h .  t o  I n c r e a s e  c a s h  
f a r e s  o n  i n t e r u r b a n  l i n e s .  F o r  d o t a i l s  s e e  V . 1 1 3 , p .  4 1 9 .

I n  A u g .  1 9 2 1  t h e  c o m p a n y  b r o u g h t  o u t  $ 1 , 5 0 0 ,0 0 0  5 %  1 s t  M t g o .  ( p a y i n g  
7)4%) b o n d s  t o  p a r t i a l l y  r e i m b u r s e  t h o  c o n i p a n y  f o r  e x p e n d i t u r e s  m a d o  t o  
p l a n t s  a n d  f o r  t h e  r e t i r e m e n t  o f  $ 3 5 0 ,0 0 0  F o x  R i v e r  V a l l e y  1 s t  M g t o .  5 s .  
d u e  A p r i l  1 1 9 2 1 .  V .  1 1 3 ,  p .  1 0 5 5 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k  $ 1 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) _____________  Q - J  $ 0 9 9 ,4 0 0  S e e  t e x t
F i r s t  m t g e  ( $ 3 ,0 0 0 ,0 0 0 )  $ 1 , - 1  1 9 0 1  B&7)4 J - J  3 . 0 0 0 .0 0 0  J u l y  l  1 9 3 1  

0 0 0  g o l d  n o  s i n k  f u n d  — c * / I n t .  a t  F i r s t  W is e .  T r .  C o . ,  M i l w . ,  T r u s t e e .  
Bonds.— E n t i r o  i s s u o  o f  1 s t  M t g e .  b o n d s  m a y  b o  c a l l e d  o n  a n y  i n t e r e s t  

d a t e  a t  1 1 0  a n d  i n t .  $ 1 , 5 0 0 ,0 0 0  o f  t h i s  i s s u e  o r i g i n a l l y  o u t s t a n d i n g  b o r e  I n t .  
a t  5 % .  b u t  in  1 9 2 1  a n  a d d i t i o n a l  $ 1 , 5 0 0 ,0 0 0  w a s  i s s u e d  u t i d e r a  s u p p l e m e n t a l  
I n d e n t u r e  p r o v i d i n g  f o r  a d d i t i o n a l  I n t e r e s t  c o u p o n s  a t  t h e  r a t e  o r  2)4 %  p e r  
a n n u m .  T h e  I n d e n t u r e  p r o v i d e s  t h a t  t h e s e  c o u p o n s  s h a l l  s h a r e  e q u a l l y  in  
a n y  f u t u r e  l io n  w h i c h  m a y  b e  p l a c e d  o n  t h o  p r o p e r t y .  A  sinking fund o f  
$ 3 3 ,0 0 0  a n n u a l l y ,  b e g i n n i n g  J u n e  3 0  1 9 2 2 ,  p r o v i d e s  f o r  t h o  r e d e m p t i o n  o f  
t h e s e  b o n d s .  V .  1 1 3 ,  p .  1 0 5 5 .

Dividends.— I n  1 9 1 4  a n d  t o  a n d  I n c l .  J a n .  1 9 1 8 ,  a t  t h e  r a t e  o f  5 %  p e r  
a n n u m .  N o n e  s i n c e .

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :
Year—  Gross. Net(aft.Tax) Oth.Inc. Interest. Amort.Res. Balance.
1921 . .$ 1 ,2 7 5 ,9 5 6  $ 3 3 5 ,5 6 0  $ 1 1 ,5 6 6  $ 1 7 9 ,7 3 9  $ 1 2 ,6 9 1  s u r .$ l 5 4 ,6 9 6
1 9 2 0  . .  1 ,1 9 4 .8 3 9  5 9 ,1 1 8  1 7 ,4 6 3  1 3 6 ,9 3 1  _________  d o f . O O ^ O

R O A D . — O p e r a t e s  1 5 .9 2  m i l e s  o f  t r a c k ,  c o n n e c t i n g  N e e n a h ,  M e n a s h a  
A p p l e t o n  a n d  K a u k a u n a .  3 .5 6  m i l e s  l o c a l l y  In  t h e  c i t y  o f  A p p l e t o n  a n d  1 .7 6  
m i l e s  s i d i n g s  a n d  t u r n o u t s ;  t o t a l .  2 1 .2 4  m i l e s .  A l s o  f u r n i s h e s  e l e c t r i c  l i g h t  
a n d  p o w e r  t o  2 4  c o m m u n i t i e s  a n d  g a s  t o  A p p l o t o n ,  N e o n a h  a n d  M e n a s h a .

O F F I C E R S . — P r e s i d e n t .  J o h n  I .  B e g g s ;  V l c o - P r e s . .  C h a s .  F .  P f i s t e r  
M i l w a u k e e ;  S e c .  A  T r o a s .  A .  K  E l l i s . — V .  9 1 ,  p .  9 6 .  1 7 7 0 :  V .  9 8  o .  
7 6 4 ;  V .  1 0 1 ,  p .  1 0 9 3 ;  V .  10 8 ,  p .  1 3 9 1 ;  V .  1 1 3 ,  p .  4 1 9 ,  9 6 2 .  1 0 5 5 .

MINNEAPOLIS, MINN.
T W I N  C I T Y  R A P I D  T R A N S I T . — A  h o l d i n g  c o m p a n y .  
O R G A N I Z A T I O N . — O r g a n i z e d  u n d e r  t h e  l a w s  o f  t h o  S t a t e  o f  N e w  J e r s e y  

J u n o  3  1 8 9 1  a n d  b y  v i r t u e  o f  I t s  s t o c k  o w n e r s h i p  o f  t h o  u n d e r l y i n g  c o m 
p a n i e s  ( t o  w i t ,  M i n n e a p o l i s  S t .  R y .  C o . ,  T h e  S t .  P a u l  C i t y  R y .  C o .  t h e  
M i n n e a p o l i s  L y n d a l e  &  M l n n o t o n k a  R a i l w a y  C o .  a n d  T h e  M i n n e a p o l i s  
& S t .  P a u l  S u b u r b a n  R R .  C o . )  c o n t r o l s  t h o  e n t i r e  s t r e o t  r a i l w a y  s y s t e m  
o f  M i n n e a p o l i s ,  S t .  P a u l ,  S t i l l w a t e r ,  a n d  l i n e s  t o  E x c e l s i o r ,  T o n k a  B a y  a n d  
D e e p h a v e n  a t  L a k e  M i n n e t o n k a .  I n  1 9 0 6  a b s o r b e d  t h o  N o r t h  S i d e  S t r e e t  
R y .  ( R o b b l n s d a l e  l i n e )  a n d  t h o  S t .  L o u i s  P a r k  l in e ;  V .  8 3 ,  p .  1 4 7 2 .  I n  
1 9 0 5  a r t i c l e s  o f  I n c o r p o r a t i o n  w e r e  a m e n d e d  s o  a s  t o  m a k e  t h e  c h a r t e r  
p e r p e t u a l .  V .  8 0 ,  p .  1 9 1 4 .

Settlement with City of St. Paul.— F o r  d e c i s i o n  a s  t o  r i g h t  t o  b u i l d  n o w  
l i n e s  In  S t .  P a u l ,  s e e  V .  7 9 .  p .  2 7 1 ,  2 0 8 7 ,  a n d  f o r  s e t t l e m e n t  w i t h  C i t y  o f S t  
P a u l  b y  w h i c h  t h e  c i t y  r e l i n q u i s h e s  i t s  r i g h t  o r  a p p e a l  f r o m  t h i s  d e c i s i o n  a n d  
t h e  c o m p a n y  a g r e e s  t o  p a y  i n t o  t h e  c i t y  t r e a s u r y  r e a l  a n d  p e r s o n a l  p r o p e r t y  
t a x e s ,  e q u a l  t o  a t  l e a s t  6 %  o f  g r o s s  e a r n i n g s ;  s e e  V . 8 0 .  p .  1 1 7 5 .

O n  O c t .  2 3  1 9 1 4  t h e  M i n n e s o t a  S u p r e m e  C o u r t  s u s t a i n e d  t h e  v a l i d i t y  
o f  a n  o r d i n a n c e  p a s s e d  b y  t h e  C i t y  C o u n c i l  i n  M a y  1 9 1 0  o r d e r i n g  t h o  S t  
P a u l  C i t y  R y  t o  c o n s t r u c t  a  c a r  l i n e  o n  S t .  C l a i r  A v e . ,  b r a n c h i n g  f r o m  
W e s t  S e v e n t h  S t .  V . 9 9 .  p .  1 3 0 1 .

New Subsidiaries.— B e c a u s e  o f  a  d e c i s i o n  o f  t h e  S u p r e m e  C o u r t  h o l d i n g  
t h a t  s u b u r b a n  l i n e s ,  a s  r a i l w a y s ,  a r e  a m e n a b l e  t o  t h e  M i n n e s o t a  5 %  g r o s s  
e a r n i n g s  t a x .  I t  w a s  d e c i d e d  i n  M a r .  1 9 1 0  t o  I n c o r p o r a t e  T h e  M i n n e a p o l i s  
&  S t .  P a u l  S u b u r b a n  R R .  ( $ 1 ,0 0 0 , 0 0 0  s t o c k ,  i n c r e a s e d  t o  $ 3 , 0 0 0 ,0 0 0  in  
I a n .  1 9 1 1 ;  d e b t  l i m i t  w a s  a l s o  I n c r e a s e d  t o  $ 1 0 ,0 0 0 ,0 0 0 ;  V . 9 2 .  o .  1 8 7 )  

T h e  M i n n e t o n k a  &  W h i t e  B e a r  N a v i g a t i o n  C o .  ( $ 2 5 0 ,0 0 0  s t o c k )  a n d  T h o  
R a p i d  T r a n s i t  R e a l  E s t a t e O o r p . .  $ 1 5 ,0 0 0  s t o c k ,  a n d  t o  r e  a r r a n g e  m a t t o r s  
s o  t h a t  t h e  s u b u r b a n  l i n e s ,  t h o  s t e a m e r  l i n e s  a n d  t h e  h o t e l s ,  p a r k s ,  & c . .  o f  
t h e  c o m p a n y  m i g h t  b e  h a n d l e d  s e p a r a t e l y  f o r  t a x a t i o n  a n d  a c c o u n t i n g  p u r 
p o s e s .  V .  9 0 .  p .  8 5 0 .

Franchise and Fares.— T h e  h o r s e  c a r  f r a n c h i s e  g r a n t e d  t o  t h e  S t .  P .  C i t y  
R y .  C o .  b y  t h e  C i t y  o f  S t .  P a u l  Is  w i t h o u t  l i m i t .  T h e  o r d i n a n c e  t o  u s e
e l e c t r i c i t y  e x p i r e s  p a r t l y  In  1 9 3 7  a n d  p a r t l y  i n  1 9 3 9 .  T h e  M in n e a p o l i s  
S t r e o t  R y .  f r a n c h i s e  is  c l a i m e d  b y  c i t y  o f f i c i a l s  t o  o x p i r e  In  1 9 2 3 .  V .  1 0 8  
>. 3 8 0 .  6 8 3 .  I n  1 9 2 1 ,  h o w e v e r ,  t h o  c o m p a n i e s  s u r r e n d e r e d  t h o  e x i s t i n g  

I’r a n c h i s e s  a n d  n o w  o p e r a t e  u n d e r  I n d e t e r m i n a t e  p e r m i t s .  V . 1 1 2  p  1979 
2 1 9 1 ,  2 5 3 8 .  I n  O c t .  1 9 2 1  a n  o r d i n a n c e  w a s  i n t r o d u c e d  in  t h o  M i n n e a p o l i s  
C i t y  C o u n c i l  a d v o c a t i n g  a  5 - c e n t  f a r o ,  d e s p l t o  t h i s  c h a n g o  w h i c h  p l a c e s  t h e  
q u e s t i o n  o f  f a r e s  in  t h e  h a n d s  o f  t h o  S t a t o  C o m m i s s i o n .  V .  1 1 3  p  1 6 7 6  

Valuation of Minneapolis Street Ry.— F o r  r e p o r t s  o n  v a l u a t i o n  o f  p r o p e r t y  
I n  c o n n e c t i o n  w i t h  f r a n c h i s e  m a t t e r s ,  s e e  V .  1 0 5 .  p .  1 5 2 3  2 1 8 5 -  V  i r m  
p .  7 1 6 :  V .  1 0 8 .  p .  3 8 0 .  6 8 3 .  v ’ ^ l 8 0 ’ v ’

Valuation of St. Paul City R y .— F o r  d e t a i l o d  v a l u a t i o n  o f  t h i s  p r o p e r t y  
s e e  V . 1 1 2 .  p .  2 5 8 .

Debt Limit of Minneapolis Street Ry. Removed.— S e e  V .  1 1 2  p  1 8 6 6  
Cost of Service Franchise— Fares, Ac.— A f t e r  v a r i o u s  p r o p o s a l s  * a n d  

c o u n t e r - p r o p o s a l s  h a d  b e e n  m a d o ,  t h o  M i n n e a p o l i s  S t r e o t  R y .  C o  o n  J u n o  7  
1 9 1 9  a c c e p t e d  t h e  o f f e r  o f  t h e  C i t y  C o u n c i l  o f  a  2 5 - y e a r  c o s t - o f - s e r v i c e  f r a n 
c h i s e  b a s e d  o n  a  v a l u a t i o n  o f  $ 2 4 , 0 0 0 ,0 0 0 .  H o w e v e r ,  t h o  f r a n c h i s e  w h i c h  
p r o v i d e d  f o r  a  r e t u r n  o f  7 %  o n  t h o  a b o v e  v a l u a t i o n ,  w a s  d e f e a t e d 'b y  t h e  
v o t e r s  a t  a  s p e c i a l  e l e c t i o n  h e ld  D e c .  9  1 9 1 9 .  V . 1 0 9  p  2 2 5 4  C o m p a r e  
V . 1 0 8 .  p .  2 2 4 2 ,  2 3 3 1 ,  2 5 2 9 ;  V . 1 0 9 ,  p .  4 7 7 ,  1 0 8 1 ,  1 2 7 4 ,  1 5 2 7  2 1 7 2  

O n  M a y  4  1 9 2 0 ,  t h e  p e o p le  o f  S t .  P a u l  v o t e d  In  r a v o r  o f  a  s l i d i n g  s c a l e  
o f  f a r e s  w i t h  a  m a x i m u m  r a t e  o f  7  c e n t s  p o r  p a s s e n g e r .  T h e  r a t e  f i x i n g  
j o w e r  is  v e s t e d  In  t h e  C i t y  C o u n c i l ,  b u t  f a r e s  w e r e  n o t  t o  b o  r a i s e d  a b o v e  

t h e  o ld  5 - c e n t  r a t e  u n t i l  t h e  c o  f u r n i s h e d  t h o  s e r v i c e  p r o v i d e d  f o r  In  t h e  
o r d i n a n c e .  V 1 1 0 ,  p  2 1 9 3 .  T h i s  t h e  c o .  c o u l d  n o t  d o  B u t  o n  S e p t .
13  1 9 2 0  a  n e w  o r d i n a n c e  b e c a m e  e f f e c t i v e  p r o v i d i n g  f o r  a  6 - c e n t  f a r e .
V .  I l l ,  p .  8 9 7 .  E f f e c t i v e  S e p t .  1 1 9 2 1 ,  t h o  M i n n e s o t a  R R .  &  W a r e h o u s e  
C o m m .  a u t h .  t h e  c o m p a n i e s  t o  r a i s e  c a s h  f a r e s  in  M i n n e a p o l i s  a n d  S t .  P a u l  
f r o m  6  t o  7  c e n t s ,  w i t h  4  t i c k e t s  f o r  2 5  c e n t s ,  b u t  t h e s e  i n c r e a s e s  w e r o  s u s 
p e n d e d  S e p t .  3  1921 b y  c o u r t  o r d e r  p o n d i n g  f i n a l  d e t e r m i n a t i o n  V  1 1 3  
p .  5 3 6 ,  1 0 5 4 ,  1 1 5 7 , 2 0 8 1  V . 1 14  p .  1 9 9 ,  5 2 3 .  T h i s  c a s e  w a s  s t i l l  i n 'c o u r t  
‘n  A p r i l  1 9 2 2 .  p e n d i n g  v a l u a t i o n  o f  t h e  p r o p e r t y .

I n  J a n .  1 9 2 1  t h e  c o m p a n y  r a i s o d  f a r e s  o n  i t s  S t i l l w a t e r  l in o s  f r o m  5  c e n t s  
t o  6  c e n t s .  V . 1 1 2 , p .  4 7 0 .

T h e  $ 5 ,0 0 0 ,0 0 0  1 s t  c o n s .  m t g o .  5 %  b o n d s  o f  t h e  M i n n e a p o l i s  S t .  R y .  C o .  
o r i g i n a l l y  d u e  J a n .  15  1 9 1 9 ,  w e r o  e x t e n d e d  f o r  t h r e e  y e a r s  t o  J n n .  15  1 9 2 2  
a t  7 %  a n d  a g a i n  t o  J a n .  1 5  1 9 2 5  a t  t h e  s a m e  r a t e  o f  h i t . ,  b u t  in  t h e  l a t t e r  
c a s e ,  a  p a y m e n t  o f  $ 1 0  f o r  e a c h  b o n d  e x t e n d e d  w a s  m a d o .  V .  1 1 3 ,  p .  1 9 8 3 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity. 
Twin City Rapid Transit—

C o m  $ 2 2 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) ......................  8  Q - J  $ 2 2 , 0 0 0 ,0 0 0  S e e  t e x t .
P r e f  c u m  $ 3 .0 0 0 .0 0 0  ( $ 1 0 0 ) .  1 8 9 5  7  Q - J  3 .0 0 0 .0 0 0  A p r ' 2 2 . 1 M

Minneapolis Street Railway Co.—  *
1 s t  c o n  M  g $ 5 , 0 0 0 ,0 0 0  c * c p t  1 8 8 9  7  g  J - J  1 5  5 . 0 0 0 .0 0 0  J a n  1 5  1 9 2 5
1 0 - y r  g o ld  n o t e s .  $ 5 ,9 0 0 ,0 0 0 — A l l  o w n e d  b y  T w i n  C i t y  R a p i d  T r a n s i t  C o .

S I Paul City Railway Co—
F i r s t  m t g e  o n  r e a l  e s t a t e  a n d l  1 8 8 2  6  g  A - O  2 2 4 ,0 0 0  A p r i l  1 1 9 3 4

h o r s e - c a r  f r a n c h i s e .  _ c p t i E x c h a n g e a b l e  a t  1 0 5  tor f i r s t  c o n s o l i d a t e d .
F i r s t  c o n s o l  m t g e  g o l d . - c p t  1 8 8 4  6  g  A - O  4 5 0 .0 0 0  O c t  1 1 9 3 4
C a b l e  c o n  g o l d ( s e e  t e x t )  c p t  1 8 8 7  6  g  J - J  1 5  3 , 7 0 8 .0 0 0  J a n  16  1 9 3 7
1 0 - y r  g o l d  n o t e s ,  $ 1 ,7 0 0 ,0 0 0 — A l l  o w n e d  b y  T w i n  C i t y  R a p i d  T r a n s i t  C o .
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S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
" l r t b P i * $ O T 0 % 0 0 a K u a r {b y t a i8 9 9 _  5  g  M - S  $ 5 0 0 ,0 0 0  S e p t  1 1 9 2 3  

1 T  w d  R T & S t P  O y c * c p U  I n t e r e s t  a t  C e n t r a l  T r u s t  C o . . N . Y ? .  T n i s t e e  
1 0 - S  g o l d  n o t e s ,  $ 2 , 2 5 0 ,0 0 0 — A l l  o w n e d  b y  T w i n  C i t y  R a p i d  T r a n s i t  C o .  

Minn Street & St £ « « ^ % $ ! r 1 9 o 3  5  g  A - O  1 0 .0 0 0 .0 0 0  O c t  1 1 9 2 3
, T » \ “ ono r X T f i ° . c p t l o e n , r . l  T n * O o .  o f  N e w

RCA11 h o n d s  a r e rfoKra $ l 36 6 6  each . a 'n d ,  w i t h ' t h e  e x c e p t i o n  o f  t h e  M i n n e a p o l i s  
&  S t . p E d  S u b u r b a n R y  a n d ’ t h e  J o i n t  I s s u e  o f  f 9 0 3 .  i n t e r e s t  I s  p a y a b l e

a t  i s t e ( ? o n ^ T w UY o r k ° S t o d t  ̂ E x c h a n 'g e . .  „  . . .

t h e  M l m ^ p o l i s A L y n d X &  M i n n e t o n k a ^ R a n ^ ’w B j o o . .‘ t a u ^ f l ^ O O O  t h e  M i n n e a p o l i s  H y n u a i e  «* rn n « tn l  m t g e  g o l d  b o n d s , . d u o  o r i g i n a l l y  
5 %  3 0 - y e a r  f i r s t ; m t g e .  a n d  f i r e t  c o n s q L  “ 922  a t  7 %  a iic l  a g a i n  t o  J a n .  1 5
H J O iW  7^ 9f w iu T D a y m e n "  o f  $ 1 0  f o r  e a c h  b o n d  e x t e n d e d .  V . 1 1 3 ,  p .  1 9 8 3 ) .  
1 9 2 5  a t  7 %  ( w l t n a s  t h e  o l d  5 s  a n d  a r e  u n c o n d i t i o n a l l y  
T h e y  a r e  s e c u r e d  b y . t h e . s a “ e t“ e  T w i n  C i t y  R a p i d  T r a n s i t  C o .  S e e  s t a t e -  
g u a r a n i  c e d , p r i n . «  ^ ’E x c h a n g e  in  J u n e  1 8 9 5 .  V .  6 0 ,  p .  1 1 4 9 .  
m o w ,V 2 /  A d u  Railway Co. h a s  I s s u e d  $ 3 , 7 0 8 ,0 0 0  5 %  6 0 - y r  cable con- 

•T]16, SJ 'J  a’> m a v  I s s u e  S 6 8 0 .0 0 0  n o w  h e l d  b y  t h e  F a r m e r s  L o a n  &sohdated bonds, r a  t h e  $ 6 8 0 ,0 0 0  p r i o r  l io n  b o n d s ;  l i m i t  f i x e d  b y
388 000 ^ “  i o  f i l r t h e r  u n J e r l y l n g  b o n d s  c a n  b e  p u t  o u t .  

V 7 7 n ' > ‘i « l $ 4 ' 3P a r t o f  t h o s e  c a b l e  c o n s o l s  ( $ 1 ,1 3 8 , 0 0 0 )  i s  g u a r .  ( p .  &  1.) 
V .  7 7 ,  P .  2 2 8 1 .  V u f v  R a n i d  T r a n s i t  C o .  S e e  s t a t e m e n t  t o  N .  Y .  S t o c k  
b y  e n d .  o f  T w i n  C  ' y  U 5 0 .  O f  t h e  1 s t  c o n s o l s ,  m t g e .  o f  t h e  S t .
f e o t o . W M ®  » r e  h e i e f  b y  t h e  F a r m e r s ’ L o a n  &  T r .  C o .  t o  b e  e x -

C hT h g e M fin n e a n o » *  S lreW  Ry^J^S*?Paul City Ry. c o n s o l i d a t e d  m o r t g a g e  o f  
i  o r v i \ a  ̂ I n i n  t i s s u e  o f  t h e  M i n n e a p o l i s  S t r e e t  R y .  a n d  t h e  S t .  P a u l  C i t y  R y .  
O u a r a n t o o d  j ! o n .  a n d  J u t . . b y  e n d o r s e m e n t ,  b y  T w i n  C i t y  R a p i d  t r a n s i t

° ° r w  ;  — h n ’n r o f e r r e d  i s  p a y i n g  7 %  p e r  a n n u m .  F i r s t  d i v i d e n d  o f  
1 t h e  c o m J n o n  s t o c k  in  A u g .  1 8 9 9 ;  In  1 9 0 0 .  3 % :  i n  1 9 0 1 . 4 % ;
1 9 0 2  t o  1 9 0 9  “ n c l  5 %  p e r  a n n  ; 1 9 1 0  J o  1 9 1 7  l n c l ,  6 %  . p e r  a n n u m ,  I n

1 9 1 8 . J a  *
I n  1 9 1 9  
J a n

' ^ n r U|n t e r 'u r b a n  l i n e s  c o n n e c t i n g  t h e  b u s i n e s s  c e n t r e s  o f  M l n n e -  
m c l u d i n g  f o u r  l n t e r u r b a n  , l n e  o f  2 2  m lle 8  c o n n e c t i n g  S t .  P a u l  a n d
S F m w e r  a n d  l in e s ' t o  L a k e  M i n n e t o n k a .  S t a n d a r d  g a u g e .  O n  t h e  p r l n -
S t i l l w a t e r . a n a  u u ^ c i t i g a  9 ( W b _ T  r a l l  w l t h  w e ide<1 J o l n t s .
c  Po i . n p r T h e  c o m p a n y  l e a s e s  w a t e r - p o w e r  a t  S t .  A n t h o n y ’s  F a l l s  ( c a -  
_  Mtv 9 9  0 0 0  h  p . ) .  w h i c h  p o w e r  Is  n o w  u s e d  i n  c o n j u n c t i o n  w i t h  p o w e r  

a t  n e w  s t e a m  p o w e r  p l a n t  t o  r u n  t h e  e n t i r e  r a i l w a y  s y s t e m  In

A N J N U A U  i v i  1 5 2 1 .  1 9 2 0 .  1 9 1 9 .  1 9 1 8 .
T Jn v n n u o  p a s s ,  c a r r i e d . . 2 2 7 .7 2 7 . 7 4 8  2 3 8 , 3 8 8 ,7 8 2  2 2 2 , 1 8 6 ,8 2 3  1 8 8 , 9 3 0 ,2 6 8
T r a n s f e r  p a s s ,  c a r r i e d ___  8 0 , 1 6 9 ,4 9 1  7 7 . 5 3 1 ,7 7 6  7 3 , 4 5 8 ,2 6 2  6 7 , 9 8 5 .0 5 9
Receipts f r o m  t r a n s p ’n . . $ 1 3 ,7 3 4 , 1 1 7  $ 1 2 , 8 7 9 ,2 8 1  $ 1 1 ,3 5 1 ,7 3 9  $ 9 ,6 1 8 ,5 0 1  
R e r t s  f r o m o t h .  s o u r c e s .  1 8 7 ,1 9 7  1 9 1 ,4 5 7  1 4 1 ,7 3 9  9 2 , 6 9 4

a n d  P e o p l e ’s  T r u s t  &  S a v i n g s  B a n k ,  G a l e s b u r g ,  I I I . ,  h a v e  b e e n  c a l l e d  f o r .  
S e e  V .  1 0 2 ,  p .  8 8 6 .  A l s o  V .  1 1 0 ,  p .  8 7 2 .  1 #  ,

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity. 
S t o c k  $ 5 0 0 ,0 0 0  ( $ 1 0 0 ) ........................... - ------------------- ..  $ 5 0 0 , 0 0 0  - - - - - - - - - 
F i r s t  m o r t g a g e  $ 2 , 6 0 0 ,0 0 0  g l ..........  5  g  J - J  5 2 1 . 0 0 0  J a n . 1 1 9 4 7

( $ 1 ,0 0 0 )  r e d  a t  1 0 5 ................c / I n t .  a t C o n .  &  C o m .  T r .  &  S .  B k . ,  C h i c . ,  T r .
R O A D . — 1 0  m i l e s  b e t w e e n  G a l e s b u r g  a n d  M o n m o u t h .  7 5 - l b .  r a i l .

8 t O F F I C E R S ! — P r e s . ,  L .  F .  S u t t o n ;  V . - P . ,  W i l l  I l a l s t e d  C l a r k ,  C h i c a g o :  
S e c .  &  T r e a s . .  J .  W .  W a l s h ;  G e n .  M g r . ,  G e o .  W .  Q u a c k e n b u s h ,  R o c k  
I s l a n d ,  111.— V .  1 0 2 ,  p .  8 8 6 : V -  1 0 9 .  2 7 1 ;  V . 1 1 0 ,  p .  8 7 2 ,  1 6 4 3 .

MONTGOMERY, ALA.
M O N T G O M E R Y  L I G H T  &  T R A C T I O N  C O . — A  t r o l l e y  r o a d .
Receivership.— I n  J a n .  1 9 1 9  J u d g e  H e n r y  D .  C l a y t o n  I n  t h e  U . 8 .  C i r c u i t  

C o u r t  o f  A l a b a m a  a p p o i n t e d  R a y  R u s h t o n  [ s u c c e e d e d  b y  S .  B .  I r e l a n d  
i n  A u g  19211  r e c e i v e r  f o r  t h e  c o . ,  u p o n  a p p l i c a t i o n  o f  t h e  C o m m ' l  T r u s t  
&  S a v .  B a n k  o f  N e w  O r l e a n s ,  i t  b e i n g  a l l e g e d  t h a t  c e r t a i n  s e c u r e d  n o t e s  
w e r e  o v e r d u e .  V .  1 0 8 ,  p .  2 6 9 ;  V .  1 1 3 ,  p .  7 3 1 .  C o m p a r e  V .  1 0 7 ,  p .  2 2 9 0 .

Petition to End Receivership.— I n  F e b .  1 9 2 1  t h e  r e c e i v e r  p r e s e n t e d  t o  t h e  
c o u r t  a  p e t i t i o n  s u g g e s t i n g  t h a t  t h e  r e c e i v e r s h i p  b e  t e r m i n a t e d  a n d  t h a t  
f a r e s  b e  r a i s e d  f r o m  7  t o  1 0  c e n t s .  T h e  p e t i t i o n  s t a t e d  . t h a t  t h e  c o m p a n y  
h a d  a r r a n g e d  t o  p a y  i t s  c r e d i t o r s  a n d  w a s  r e a d y  t o  d i s p e n s e  w i t h  a  r e c e i v e r ,  
p r o v i d e d  i t  b o  p e r m i t t e d  t o  e a r n  e n o u g h  m o n e y  t o  k e e p  g o i n g .  V .  1 1 2 ,  p .  
7 4 4 .  I n  A p r i l  1 9 2 1  h o w e v e r ,  t h e  P .  S .  C o m m ,  d e n i e d  t h e  p e t i t i o n  o f  t h e  
r e c e i v e r  f o r  a  1 0 - c e n t .  f a r e .  V .  1 1 2 ,  p .  1 8 6 6 .  I n  J u l y  1 9 2 1  a n  8 - c e n t  
c a s h  f a r e  w a s  a u t h o r i z e d .  V .  1 1 3 ,  p .  6 2 8 .  . . .  ,

O R G A N I Z A T I O N . & c .  M o n t g o m e r y  T r a c .  C o .  w a s  c h a r t e r e d  i n  1 8 9 3 .  
O n  D e c .  2 9  1 9 1 1 .  h a v i n g  a c q u i r e d  t h e  l i g h t i n g  p r o p e r t y  o w n e d  b y  R i c h a r d  
T l l l l s ,  n a m e  w a s  c h a n g e d  f r o m  M o n t g o m e r y  T r a c .  C o .  t o  a b o v e  t i t l e  ( V . 9 4 ,  
p .  2 0 7 ) .  a n d  I n  J u n e  1 9 1 2 s t o c k  w a s  I n c r e a s e d  f r o m  $ 1 , 0 0 0 ,0 0 0  t o  $ 2 , 0 0 0 , 0 0 0 .  
t o  p a y  f o r  n e w  p r o p e r t y .  V .  9 4 ,  p -  1 7 0 4 .  S t o c k  h a d  p r e v i o u s l y  b e e n  d e 
c r e a s e d  f r o m  $ 2 , 0 0 0 ,0 0 0  t o  $ 1 , 0 0 0 ,0 0 0  in  1 9 0 9 .  V .  88-. p .  3 7 5 .

D o e s  t h e  e l e c t r i c  r a i l w a y  b u s i n e s s  i n  M o n t g o m e r y  a n d  o p e r a t e s  a  l i n e  
e x t e n d i n g  t o  C a p i t o l  H e i g h t s ,  C l o v e r d a l e  a n d  P i c k e t t  S p r in g s ;  a l s o  .d o e s  
a n  e l e c t r i c  l i g h t i n g  a n d  p o w e r  b u s i n e s s  i n  M o n t g o m e r y ,  C a p i t o l  H e i g h t s  
a n d  P i c k e t t  S p r i n g s ,  A l a .  S t r e e t  r a i l w a y  franchises t h a t  a r e  n o t  p e r p e t u a l  
e x p i r e  b e t w e e n  1 9 3 2  a n d  1 9 4 2 .  E l e c t r i c  l i g h t  a n d  p o w e r  franchise r u n s

^thnoer 'Contract Decision.— S e e  V .  1 0 3 .  p .  1 5 9 3 .
Pares.— I n  S e p t .  1 9 1 8  a p p l i e d  t o  t h e  C i t y  C o m m i s s i o n e r s  f o r  a u t h .  t o  

I n c r e a s e  f a r e s  f r o m  5  c e n t s  t o  7  c e n t s .  V .  1 0 7 ,  p .  1 1 0 1 .  O n  O c t .  5  1 9 1 8  
w a s  g r a n t e d  a  6 - c e n t  f a r e  b y  t h e  P .  S .  C o m m .  E f f e c t i v e  S e p t .  1 7  1 9 1 9  
w a s  a u t h .  t o  c h a r g e  a  7 - c c n t  f a r e .  E f f e c t i v e  J u l y  1 1 9 2 1  t h e  c o .  w a s  g r a n t e d  
a n  8 - c e n t  f a r e .

Total receipts ___ $13,921,314 $13,070,738 $11,493,478 $9,711,194
Operatingexpenses:___  10,990.535 9,794,834 8,445,059 7,003,974

N o t  e a r n i n g s .............—  £ 2 . 9 3 0 ,7 7 9
Interest, taxes, Sec--------- $2,21o.86b
Miscellaneous d e b it s . . .  17,bus 
D ivs. on pref. stock (7%) 210.000
Divs. on com. stock— (2%)440.000 

Balance, surplus____ - $47,305

$3,275,904 
$2,245,190 

31.614 
2 1 0 .0 0 0

$3,048,420 
$2,216,785 

43,283  
2 1 0 ,0 0 0

( 3 ) 6 6 0 . 0 0 0 ( 2 ^ ) 5 5 0  0 0 0  
$ 1 2 9 ,1 0 0  $ 2 8 ,3 5 2

$ 2 ,7 0 7 ,2 2 1
$ 1 , 9 7 3 ,8 7 9

42,010
2 1 0 .0 0 0

(2)440.000

S T O C K  A N D  B O N D S —
S t o c k  $ 2 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) - . ----------- - 
1 s t  &  r e f  M  $ 5 , 0 0 0 ,0 0 0  s k  f d . _  1 9 1 2
S e c u r e d  n o t e s  $ 1 , 0 0 0 ,0 0 0  ( 1 9 2 0

$ 1 , 0 0 0 ............................................  *

Date. Interest.
5 %

7  g  F - A

Outstanding. Maturity.
$ 2 , 0 0 0 ,0 0 0  ............................

1 .0 8 0 .0 0 0  A p r i l  1 1 9 4 2
1 .0 0 0 ,0 0 0  F e b  1 1 9 2 3  

N a t .  B a n k ,  N e w  Y o r k .

3 5 0 . 0 0 0  A u g .  1 9 2 3

O F F I C E R S . — P r e s : ;  H o r a c e  L o w r y ;  V . - P s . ,  E .  W .  <„,u  , .
i n . o h  v  -1> &  S e c . ,  A .  M .  R o b e r t s o n ;  C o m p . ,  D .  J .  S t r o u s o ;  T r e a s . ,  

E . CA  I c r t s b y ' . - V . 1 1 2 * p .  2 5 3 8 :  V .  1 1 3 ,  P .  7 2 .  5 3 6 ,  1 0 5 4 ,  1 1 5 7 .  1 6 7 6 ,  1 9 8 4 .  
2 0 8 1 ,  2 6 1 5 ,  2 7 7 2 ;  V .  1 1 4 ,  p .  1 9 9 ,  4 1 1 .  5 2 3 .

u i u k i D i n m  i s  M I I J T H F I E L D  &  SOUTHERN RY.— I n c o r p  *~

$41,302 
D e c k e r  a n d  T .  J .

k n s ’ and* l / 1 'u ? 6 °  p ” * 2 0 4 9 ' "on  A u g . 7  1 9 1 8  w a s  l i c e n s e d  f o r  b u s in e s s  in  
M in n e s o ta  V  1 0 7  p i  0 0 4 . O n  N o v .  1 9  1 9 1 8  t h e  c o .  r e s u m e d  o p e r a t i o n  
o f  t h o  c u t o f f  f r o m  A u to  J u n c t i o n  t o  L u c e  L i n e  J u n c t i o n  a n d  t h e n c e  t o  
M in n e a p o l is  C o m p a r e  V . 1 0 7 .  P-R O A D  — H a s  5 7  3  m i l e s  o f  l i n e  i n  o p e r a t i o n .

O F F I C E R S  — P r e s . ,  J a m e s  I I .  E llis o n ,  V  - P - .  A .  D .  W a l k e r ;  T r e a s . ,  
W .  O .  W i n s t o n ;  S e c .  R .  H .  B o n h a m . — V . 1 0 7 ,  p .  6 9 7 .  1 0 0 4 ,  1 1 9 2 .

MOBILE, ALA.
M O B I L E  L I G H T  &  R A I L R O A D . — T r o l l e y .
O R G A N I Z A T I O N . — A  c o n s o l i d a t i o n  o n  S e p t .  1 1 9 0 1  o f  t h e  M o b i l e  L i g h t  

9c R a i l r o a d  a n d  t h e  M o b i l e  S t r e e t  R R .;  t h e  franchises o f  b o t h  c o m p a n i e s  
w e r e  e x t e n d e d  o n  S e p t .  1 2  1 9 0 1  t o  M a r c h  1 2  1 9 5 5 .  S e e  V .  7 3 ,  p .  6 1 6 .

I n  J u l y  1 9 0 6  t h e  M o b i l e  I l l u m i n a t i n g  C o .  p u r c h a s e d  t h e  e l e c t r l c - l l g h t  
p l a n t  o f  t h e  c o m p a n y  a n d  u n d e r  c o n t r a c t  o f  p u r c h a s e  p a y s  t o  t h e  M o b i l e  
L t .  &  R R .  7 0  s e m i - a n n u a l  p a y m e n t s  o f  $ 1 1 .4 0 4 .

Fare Increase.— I n  A p r i l  1 9 2 0  t h e  M o b i l e  C i t y  C o m m i s s i o n  a u t h .  t h e  c o .  
t o  l n c r o a s o  c a s h  f a r e s  f r o m  5  t o  7  c e n t s  a n d  t i c k e t  f a r e s  t o  6  c e n t s .  T h e s e  
r a t e s  a r e  t o  c o n t i n u e  i n  e f f e c t  f o r  t w o  y e a r s .  V .  1 1 0 ,  p .  1 6 4 3 .  S e e  a l s o  
V .  1 1 3 ,  p .  1 6 7 5 . T h e  c o .  h a s  a p p l i e d  t o  t h e  A l a .  P .  S .  C o m m ,  f o r  a n  8 - c e n t  
c a s h  a n d  7 - c e n t  t i c k e t  f a r o .  _. TT , i r „  ,  , . . ,

Offered for Rent.— I n  J a n .  1 9 2 2  P r e s .  J .  H .  W i l s o n  o f f e r e d  t o  r e n t  c e r t a i n  
l i n e s  o f  t h e  c o .  f o r  $ i  y e a r l y  in  a n  e f f o r t  t o  b a c k  u p  h i s  a s s e r t i o n  t h a t  t h o

C°  S T O C K *  a W d  yB  O f f D  S  —  * * *0D a W  .V  * Interest. Outstanding. Maturity
S t o c k  $ 2 , 2 5 0 ,0 0 0  ( p a r  $ 1 0 0 ) ..................  $ 2 , 2 5 0 ,0 0 0  S e e  t o x t
F i r s t  m t g e  g o l d  ( $ 1 .0 0 0 ) - n  t f 7 1 8 9 7  5  g  J - D  3 2 2 , 0 0 0  J u l y  1 1 9 3 7

l i n t ,  a t  F a r m e r s  L o a n  & T r u s t  C o . ,  N .  Y .  
M o b i l e  S t r e e t  R R  f i r s t  m t g e )  1 8 9 3  6  g  M - N  2 4 3 .0 0 0  M a y  1 1 9 2 3

g o ld  $ 3 0 0 . 0 0 0 _________ c * n t f )  F a r m e r s '  L o a n  &  T r u s t  C o . .  N .  Y . ,  T r u s t e e .
' i n t e r e s t  a t  N a t i o n a l  C i t y  B a n k ,  N e w  Y o r k .  

1 9 0 1  5  g  M - S  1 . 0 8 8 .0 0 0  S e p t  1 1 9 4 1
________________________  „  i n t e r e s t  a t  N e w  Y o r k  T r u s t  C o . .  N .  Y . , T r u s
Bonds.— O f  t h o  $ 2 , 2 5 0 ,0 0 0  m t g e . ,  $ 6 1 0 ,0 0 0  a r e  r e s e r v e d  f o r  p r i o .  Ho p s  

« o 0  0 0 0  a r e  In  t r e a s u r y ,  $ 3 7 9 ,0 0 0  a r e  i n  T r u s t  F u n d  a n d  $ 7 9 ,0 0 0  
h a v e  b e e n  r e t i r e d .  $ 7 8 ,0 0 0  1 s t  M .  M .  L .  &  R R .  C o .  b o n d s  h a v e  b e e n  
r e t i r e d .  $ 7 2 ,0 0 0  M .  S .  R R .  b o n d s  a r e  i n  t r e a s u r y  a n d  $ 2 8 ,0 0 0  h a v o
b e e n  r e t i r e d

C o n s o l i d a t e d  m o r t g a g e ,  g o ld  
( $ 1 ,0 0 0 )  $ 2 , 2 5 0 .0 0 0 ___ c * t f
n . , . w L  ___G f  I . h n  C O  O R ll  run

E A R N I N G S . —  Gross
Calendar Year. Earnings.
1 9 2 1 ...............................................  $ 9 6 7 ,7 5 7
1 9 2 0  . - - r - c a i f a i . !  ,1 2 1 .3 4 1

Net (.after 
Taxes). 

$82,143 
200.843

Fixed
Charges.

$84,352 
108 668

Balance, 
Surplus. 

d e f . S 2 , 2 1 0  
9 2 .1 7 6

Dividends.— I n i t i a l  d i v i d e n d — J 4 % — A u g .  I  1 9 0 9 ;  i n  1 9 1 0 .  H % ; I n  1 9 1 1 .  
o i z % ;  I n  1 9 1 2 .  1 > 4 % ;  in  1 9 1 3 ,  2 % ;  in  1 9 1 4 .  3 % ;  In  1 9 1 5 .  2 % :  i n  1 9 1 6 .  3 % :  
h i  1 9 i 7 .  2 % .  I n  1 9 1 8 ,  A p r i l  1 , 1 % ;  J u n o ,  1 % ;  A u g . ,  3 % .  r ~I n  1 9 1 9
S e n t  1 % -  I n  1 6 2 0 .  S e p t . ,  l % .  I n  1 9 2 1 . 2 % .

R O A D ,  & c .— O w n s  6 2  m i l e s  o f  t r a c k  in  M o b i l e  a n d  e x t e n s i o n s  t o  M a g a -  
_ ln o  p o i n t ,  S p r i n g  H i l l ,  W h i s t l e r  a m i  M o n r o e  P a r k .  C o m p a n y  a l s o  o w n s  
• • M o n r o e  P a r k . ’ ’ w a t e r  p o w e r  a n d  2 6 0  a c r e s  o f  l a n d  a d j o i n i n g .

O F F I C E R S . — P r e s .  & G e n .  M g r . ,  J. H .  W i l s o n :  V . - P . .  S .  A .  W i l s o n ;  
<tne & A n d . ,  F .  B .  C l e m e n t s :  T r e a s . .  O .  T .  N .  W h i t e - S p u n n o r . — V  1 1 0 ,  
p .  i 6 4 3 ;  V . 1 1 3 ,  P -  1 6 7 5 ;  V .  1 M ,  n  ’t o o .

MONMOUTH, ILL.
GALESBURG & WESTERN RR.
W a s  f o r m e r l y  k n o w n  a s  t h o  R o c k  I s l a n d  t h o r n  R .  R . .  b u t  n a m e  w a s  

c h a n g e d  t o  p r e s e n t  t i t l e  i n  1 9 1 9 .
Receivership.— O n  S e p t .  1 6  1 9 1 9  T h e o d o r e  M .  C o x  w a s  a p p o i n t e d  r e c o i v o r  

f o r  t h e  c o  O n  M a r c h  18  1 9 2 0  t h o  p r o p e r t y  w a s  s o ld  a t  f o r e c l o s u r e  t o  W .  
8  I l o m m o n s  a c t i n g  f o r  t h o  b o n d h o l d e r s '  c o m m i t t e o  ( s e e  b e lo w )  f o r  $ 1 5 1 , 
0 0 0 .  I t  Is r e p o r t e d  t h a t  t h e  r o a d  w il l  b o  r e o r g a n i z e d .  V .  1 1 0 ,  p .  1 6 4 3 .  
C o m p a r e  V . 1 1 0 . P - 8 7 2 .  N o  l a t e r  i n f o r m a t i o n .

O R G A N I Z A T I O N . — I n c o r p .  In  1 9 0 6  u n d e r  S t e a m  R a i l r o a d  A c t  o f  I l l i n 
o i s  O p e r a t e d  b y  e l e c t r i c i t y  f o r  p a s s e n g e r s  a n d  s t e a m  f o r  f r e i g h t .  Fran- 
rhYtes In  M o n m o u t h  a r e  f o r  2 0  y e a r s .  W a s  l e a s e d  t o  t h o  R o c k  I s l a n d  S o u t h 
e r n  Railway ( n o w  M is s i s s i p p i  V a l le y  R y . &  P o w e r  C o . )  f r o m  F e b .  1 1 9 1 3  t o  
r » n e  31 1 0 1 9  o n  w h ic h  d a t e  l o a s o  w a s  c a n c e l e d .  .  _ _

Bondholders’ Committee.— W . S .  H a m m o n s ,  F r a n k  S .  W i n g a t e  a n d  M .  O .  
W i l l i a m s o n  D e p o s i t s  o f  b o n d s  w i t h  t h o  F i d e l i t y  T r u s t  C o . ,  P o r t l a n d ,  M e . ,

c t l n t .  a t  A m .  E x c h .
{ t r u s t e e .

M o n t  S t r e e t  R y  1 s t  m t g e )  1 8 9 3  6  g  F - A
$ 3 .5 0 .0 0 0  g o l d _______________ J I n t .  a t  F a r m e r s  L .  &  T .  C o . .  N .  Y . ,  T r u s t e e .
Bonds.—O f  t h e  1 s t  &  r e f u n d i n g  b o n d s ,  $ 3 5 0 ,0 0 0  a r e  r e s e r v e d  f o r  p r i o r  . 

l i e n  a n d  $ 1 , 0 4 8 ,0 0 0  a r e  p l e d g e d  t o  s e c u r e  $ 1 , 0 0 0 ,0 0 0  7 %  s e c u r e d  n o t e s ,  a n d  
n o  a d d i t i o n a l  b o n d s  m a y  b e  i s s u e d  p r i o r  t o  p a y m e n t  o f  p r i n .  a n d  i n t .  o f  
n o t e s .  S i n k ,  f u n d  e q u a l  t o  1 %  o f  a l l  b o n d s  a u t h e n t i c a t e d  a n n u a l l y  b e g a n

^ ' e A  R N L N G S .— o 'f  c o m b i n e d  p r o p e r t i e s  f o r  c a l .  y e a r  1 9 2 1 ,  g r o s s ,  $ 7 3 9 ,4 8 1 .  
I n  1 9 2 0 ,  g r o s s .  S 8 0 6 .6 2 3 .  I n  1 9 1 9 ,  g r o s s ,  $ 5 5 6 ,5 2 1 .

R O A D . — O p e r a t e s  3 4 .6 6  m i l e s  o f  t r a c k ;  5 7  c a r s .  S t a n d a r d  g a u g e ;  
7 0 - lb .  T  a n d  9 5 - lb .  g i r d e r  r a i l .  P o w e r - h o u s e  c a p a c i t y ,  5 ,0 0 0  k .  w . r .. 4 

O F F I C E R S . — R e c e iv e r ,  8 .  B .  I r e l a n . — V .  1 0 7 ,  p .  2 2 9 0 ;  V .  1 0 8 ,  p .  2 6 9 :  
V .  1 0 9 .  p .  1 0 8 0 ;  V .  1 1 2 ,  p .  7 4 4 .  1 8 6 6 : V .  1 1 3 ,  p . 6 2 8 ,  7 3 1 .

MONTOURSVILLE, PA.
M O N T O U R S V I L L E  P A S S E N O E R  R A I L W A Y . — A  t r o l l e y  r o a d .  
O R G A N I Z A T I O N . — C h a r t e r e d  I n  P e n n s y l v a n i a  J u n e  2 8  1 8 9 7 .  C o m 

m e n c e d  o p e r a t i o n s  D e c .  1 6  1 8 9 7 .  O w n s  a l l  t h e  s t o c k  o f  t h e  M o n t o u r s v l l l e  
E l e c t r i c  L i g h t  C o .  S t o c k  a u t h .  a n d  I s s u e d ,  $ 7 5 , 0 0 0 .  F u n d e d  d e b t  a u t h .  
a n d  i s s u e d ?  $ 1 1 2 ,0 0 0  5  %  3 0 - y e a r  g o l d  b o n d s  ( t f )  d a t e d  M a y  1 1 9 0 8 .  i n t .  
M . &  N .  O p e r a t e s  5 1 4  m .  o f  t r a c k  f r o m  W i l l i a m s p o r t  t o  M o n t o u r s v l l l e .  P a .

E A R N I N G S . — 1 2  r a o s .  e n d .  S e p t .  3 0  1 9 2 1  ( in c l .  M o n t .  E l e c .  L t .  C o . ) ,  
e r o s s  $ 4 5 ,1 3 9 ;  e x p e n s e s ,  t a x e s ,  i n t e r e s t .  & c . ,  $ 6 4 ,7 3 6 ;  d e f i c i t ,  $ 1 9 ,5 9 7 .

O F F I C E R S . — P r e s . .  O .  L .  P e a s l e e .  W i l l i a m s p o r t ;  V . - P . .  F .  O .  L e o n a r d .  
O o u d e r s p o r t ;  8 e c .  &  T r e a s . ,  W .  P .  B e e b e r .  W i l l i a m s p o r t ;  G e n .  M g r .  
B .  A .  H a r r i s ,  M o n t o u r s v i l l e .— V .  O ^ n  2 0 7 ,  1 7 6 4 ;  V .  9 5 ,  p .  4 7 .

MORRISTOWN, N. J.
M O R R I S  C O U N T Y  T R A C T I O N . — A n  e l e c t r i c  r o a d .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  I n  N e w  J e r s e y  In  1 8 9 9 .  C h a r t e r  

g i v e s  c o m p a n y  r i g h t  o f  e m i n e n t  d o m a i n .  B u i l t  m o s t l y  o n  p r i v a t e  r i g h t  o f  
w a y  Franchises t h r o u g h  t o w n s  a r e  p e r p e t u a l  o r  f o r  3 5  y e a r s .

O n  F e b . 2 1 19 13  t h e  N .  J .  P u b . U t i l i t y  C o m m ,  a p p r o v e d  t h e  p l a n  t o  I s s u e  
$ 3 0 0 ,0 0 0  c a p .  s t o c k  t o  r e t i r e  t h e  $ 3 , 0 0 0 ,0 0 0  e x i s t i n g  s t o c k  ( o n e  n e w  s h a r e  
f o r  t e n  o l d ) , a n d  $ 4 ,1 7 9 ,0 0 0  b o n d s  o f  a n  a u t h .  $ 5 , 0 0 0 ,0 0 0 .  t o  b e  s e c u r e d  b y  
a  m t g e .  t o  t h e  S a f e  D e p .  &  T r .  C o .  o r  P i t t s b u r g h ,  a s  t r u s t e e ;  $ 3 , 0 0 0 ,0 0 0  f o r  
r e f u n d i n g  e x i s t i n g  b o n d s  a n d  $ 1 , 1 7 9 ,0 0 0  f o r  o t h e r  i n d e b t e d n e s s .  V .  9 5 .  p .  
1 7 4 6 .  6 8 0 ;  V . 9 6 .  p -  6 5 3 .Power — T h e  c o .  I n  A u g .  1 9 2 0  s o l d  i t s  p o w e r  h o u s e  a t  C h a t h a m ,  N .  J . .  
f o r  $ 1 8 ,0 0 0  a n d  i s  n o w  r e c e i v in g  i t s  p o w e r  f r o m  t h e  N e w  J e r s e y  P o w e r  &  
L i g h t  C o . .  M o r r i s  &  S o m e r s e t  E l e c t r i c  L i g h t  C o .  a n d  M i l l b u m  E l e c t r i c  C o .

V Readjustment Plan.— I n t e r e s t  o n  t h e  $ 3 , 0 0 0 ,0 0 0  1 s t  M .  5 s  h a v i n g  b e e n  
In  d e f a u l t  s i n c e  J u n e  1 9 1 2  ( e x c e p t  $ 2 8 ,8 7 5  p a i d  o n  c o u p o n  N o .  1 5 ,  d u e  in  
D e c  1 9 1 2 ,  t h e  b a l a n c e ,  $ 4 6 ,1 2 5 .  n o t  h a v i n g  b e e n  p a i d ) ,  a n d  n o  i n t e r e s t  
h a v i n g  e v e r  b e e n  p a i d  o n  t h e  $ 1 , 1 7 9 ,0 0 0  G e n .  M .  5 s .  a  5 - y e a r  a g r e e m e n t  
d a t e d J u n e  1 8  1 9 1 , w a s  e n t e r e d  i n t o  b v  t h e  c o m p a n y  a n d  a s s e n t i n g  b o n d 
h o l d e r s  u n d e r  w h i c h  ( a )  t h e  $ 4 6 ,1 2 5  s t i l l  u n p a i d  o n  c o u p o n  N o .  1 5 .  d u e  
D e c  1 9 1 2 .  w a s  p a i d  f o r t h w i t h ;  (6 )  t h e  f i x e d  i n t e r e s t  o n  t h e  1 s t  M .  b o n d s  
f o r  t h e  n e x t  r i v e  y e a r s  ( t i l l  a n d  I n c l u d i n g  t h e  c o u p o n  d u e  J u n e  1 9 2 2 )  w a s  
r e d u c e d  t o  2 %  p e r  a n n u m ,  w i t h  a  f u r t h e r  3 %  i f  e a r n e d ;  (c) s e c o n d  m o r t 
g a g e  b o n d h o l d e r s  s u r r e n d e r e d  t h e i r  b o n d s  t o  t h e  S a f e  D e p o s i t  &  T r u s t  
C o m p a n y  o f  P i t t s b u r g h ,  t o  b e  c a n c e l e d  ( a l o n g  w i t h  t h e  m o r t g a g e  s e 
c u r i n g  t h e  s a m e ) ,  a n d  a c c e p t e d  I n  l i e u  t h e r e o f .  $  f o r  $ ,  g o l d  I n c o m e  d e b e n 
t u r e  b o n d s  o r  $ 1 ,0 0 0  e a c h ,  d u e  J u n e  1 6  1 9 4 8 ,  w i t h  i n t .  n o t  e x c e e d i n g  5 %
D a .  p a y a b l e  o n l y  a s  e a r n e d  a n d  d e c l a r e d  b y  t h e  b o a r d .  T h e  m a t u r e d  
c o u p o n s  N o s .  1 6  t o  2 4  ( J u n e  1 9 1 3  t o  a n d  i n c l .  J u n e  1 5  1 9 1 7 )  o n  1 s t  M .  b o n d s  
w e r e  d e t a c h e d  a n d  d e l i v e r e d  t o  t h e  d e p o s i t o r y  i n  e x c h a n g e  f o r  “ c e r t i f i 
c a t e s  o f  o w n e r s h i p , ”  w h i c h  s h a l l  e n t i t l e  t h e  h o l d e r  t o  t h e  r e t u r n  o f  t h e  d e 
f a u l t e d  c o u p o n s  ( w i t h o u t  w a i v e r  o f  a n y  l e g a l  l i a b i l i t y  o f  t h e  c o m p a n y  
f o r  t h e  p a y m e n t  o f  t h e  s a m e )  u p o n  t e r m i n a t i o n  o f  t h i s  a g r e e m e n t  o r  w h e n 
e v e r  d e t e r m i n e d  b y  t h e  b o a r d .  T h e  c o m p a n y  a g r e e s  t o  g i v e  t h e  m i n o r i t y  
b o n d h o l d e r s  r e p r e s e n t a t i o n  u p o n  I t s  b o a r d  o f  d i r e c t o r s  a n d .  d u r i n g  t h e  l i f e  
o f  t h i s  a g r e e m e n t .  A l e x a n d e r  C .  R o b i n s o n  o f  P i t t s b u r g h  a n d  A r t h u r  E .  
P e n d e r g a s t  o f  T r e n t o n ,  N .  J . .  s h a l l  b e  t w o  o f  t h e  d i r e c t o r s .  F o r  f u r t h e r  
d e t a i l s  s e e  V .  1 0 5 .  P • 6 1 9 .

Pares — O n  N o v .  2 8  1 9 1 8  w a s  a u t h .  b y  N .  J .  P .  U .  C o m m  t o  i n c r e a s e  
f a r e s  f r o m  5  c e n t s  t o  6  c e n t s  i n  e a c h  z o n e .  C o m p a r e  V . 1 0 7 ,  p .  1 8 2 .  E f f e c 
t i v e  A p r i l  1 1 9 2 0  w a s  a u t h .  b y  t h e  N .  J .  P .  U .  C o m m ,  t o  I n c r e a s e  f a r e s  f r o m  
6  t o  7  c e n t s .  V .  1 1 0 .  p .  1 4 1 5 .  C o m p a r e  V .  1 1 0 ,  p .  2 6 1 .

I n  D e c .  1 9 1 9  w a s  a u t h .  b y  t h e  N .  J .  P .  U .  C o m m ,  t o  I s s u e  $ 5 8 ,0 0 0  c a r  
t r u s t  c e r t f s .  V .  1 0 9 ,  p .  2 3 5 7 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
s t o c k  c o m m o n  (s e e  t e x t ) --- -------------- -- ----------—  $ 3 0 0 ,0 0 0  ____________ _
F l r a t  m o r t g a g e  $ 3 . 0 0 0 . 0 0 0 f 1 9 0 5  5  g  J - D  1 5  3 .0 0 0 ,0 0 0  J u n e  1 5  ’3 5

($ 1  0 0 0 )  g o ld  c a l l a b l e  a t !  I n t .  a t  P e o p l e s  S a v .  &  T r u s t  C o . ,  P i t t s -
11 0  a n d  I n t e r e s t ___ c * & r . t f l  b u r g h .  T r u s t e e .  .

I n c o m e  d e b e n t u r e  b o n d s /  1 9 1 /  5  g  J - D  1 ,1 7 9 ,0 0 0  J u n e  1 0 , ’4 8
( $ 1 0 0 ) _________________________l i n t ,  a t  P e o D  o s  S a v .  &  T r .  C o . .  P i t t s . ,  t r u s t e e
E A R N I N G S . — F o r  c a l e n d a r  y e a r  1 9 2 1 ,  g r o s s ,  $ 5 5 0 ,9 6 5 :  n e t ,  a f t e r  t a x e s ,  

$ 1 0 7 ,7 8 7 .  I n  1 9 2 0 ,  g r o s s ,  $ 5 3 7 ,9 8 1 :  n e t .  a f t e r  t a x e s ,  $ 8 6 ,5 5 2 .
R O A D . — O w n s  4 4 .0 1  m i l e s  r o a d .  5 8 .3 3  m i l e s  o f  * r a c k .  R o a d  i s  i n  o p e r 

a t i o n  f r o m  M a p l e w o o d  t o  D a n f o r t h  R o a d .  M a d i s o n ,  1 0 .8 9  m i l e s ;  M o r r i s 
t o w n  t o  L a k e  H o p a t c o n g .  2 1 .8 1  m il e s  B r a n c h  l i n e s .  S p r i n g f i e l d  t o  E l i z a 
b e t h  5 .3 4  m i l e s ;  D e n v i l l e  t o  B o o n i o n ,  4 . 9 0  m i l e s ;  D o v e r  t o  W h a r t o n ,  1 .0 6  
m i l e s .  T h e  2 . 6 9  m il e s  o f  r o a d  b e t w e e n  D a n f o r t h  R o a d  a n d  M o r r i s t o w n  
a r e  o w n e d  b y  t h e  M o r r i s  R R .  a n d  a r e  o p e r a t e d  u n d e r  l e a s e ;  a l s o  o p e r a t e s  
u n d e r  l e a s e  b r a n c h  l i n e  M o r r i s  P l a i n s  t o  S t a t e  H o s p i t a l ,  1 .3 6  m i l e s .  T o t a l  
r o a d  o p e r a t e d .  4 8 .6 8  m i l e s .  G a u g e ,  4  f t .  8H  i n .  7 0 - lb .  T  r a i l  i n  c o u n t r y .  
8 0 - lb  g i r d e r  In  c i t i e s .  *

O F F I C E R S . — P r e s . ,  J o s e p h  K .  C h o a t e ,  N e w  Y o r k :  V . - P s . ,  C .  I .  S h a n 
n o n  P i t t s b u r g h .  P a . ,  a n d  I I .  O .  R e a ,  S e c .  & T r e a s . ;  O .  G .  S c h u l z ,  M o r r i s 
t o w n ;  G e n .  M g r . .  O .  O .  W e i d m a n . — V .  1 0 9 .  p .  2 3 5 7 :  V .  1 1 0 ,  p .  2 0 1 .  1 4 1 5 :  
V .  I l l ,  P .  5 8 8 .
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M U N I C I P A L I T I E S  S E R V E D

Electric
Gas
Railway 
Total Number

Municipalities Population 
Served ( 1 9 2 0  Census)

1 9 7  2 , 4 9 6 , 0 1 6

1 6 6  2 , 3 0 6 , 0 1 6

1 4 6  2 , 4 2 1 , 7 4 2

2 2 6  2 , 6 0 0 , 0 0 3
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MOUNT HOLLY, N. J.
BURLINQ TO N COUNTY TR AN SIT CO.— Trolley. 
ORGANIZATION.— Incorporated In New Jersey on July 1 1910

v - 90- 0 w u -
As of June 1 1916 the N . J. Public Utility Comm, authorized the company 

to increase the fare from Moorestown to M ount Holly and from Mount 
Holly to Burlington from 10 to 15 cents each.

E A R N IN G S.— For year ending D ec. 31 1919, gross. $79,425; net 
after taxes, $13,540.

RO AD.—About 15 miles of track from Burlington through M ount Holly  
and Hainesport to M oorestown. 60-lb. T  rail. Gauge, 5 ft. r

OFFICERS.— Pres., Albert Haines; V .-P ., John D . Johnson Jr.; Sec 
Treas., W alter I . Dill; M gr., Edwin C. D avis.

MUSKEGON, MICH.
MUSKEaON TRACTION & LIQHTING CO.
In Jan. 1906 almost the entire stock was acquired by the American Light 

& Traction Co. V. 82, p. 49.
ORO ANIZ AT IO N.— Incorpora ted In Michigan on March 1 1901. and „  

a consolidation of the street railway, electric-light and gas companies o f the 
d ty . F r a n c h i s e s  expire: gas. 1925; railway, indeterminate.

S e r v i c e .— On Aug. 20 1919 the co. resumed service after being 
shut down for two weeks as a result of riots which followed an attem pt to 
lnstal1 a 7-cent faro- The co. agreed to charge 6-conts for one month 

l " 8 ° n ,,ofA [ ,ch- R - .R - Commission. If at the expiration of 30 
be?n rendered, the CO. was to collect 7 cents and issue 

f t n fv f  ofm extra cent charged. V. 109, p. 1080. Accordingly 
i l l ? 13 Lh2 company raised its fares to 7 cents. V . 109, p. 1700 In Aug. 1920 cash fares were raised to 10 cents. v

D u s e s  O u s t e d  — O n  Dec. 14 1921 the citizens voted to retain the street 
V.ri !3 Stnm24r06her thaU *ItDey bus service- V. 113, p. 2721. Compare 

N e w  F r a n c h i s e  P r o p o s a l s .— See V. 113, p. 2819.

r« ? 8 S S £ f  ‘S! S lo .T  S S S "  *

Preferred $100,000 6% c u m . . ____ 6 63,000 '"See text
F ln t  mortgage jaOO.O00 gold [1 9 0 1  5 g M-S 600.000 Mar 1 1931

($1,000) -------------tf{ Interest at Wyoming Valley Trust Co
Callable at 105----------------| Wilkes-Barre, P a., Trustee.
D i v i d e n d s . — On preferred stock 6% yearly from 1902 to date.
R 9,A 9.'—(i w° s 15 miles of road and serves as a terminal for the Grand 

Rapids Grand Haven & Muskegon R y.. which operates 40 miles of track
between points indicated In the title . (See V. 113, p. 1675.)

OFFICERS.— Pres. Geo. Steinwedell; V .-P ., J. Q. Ross; Sec. & Treas..
E . J . Hammer; Asst. Sec. & Asst. Treas., C. N . Jeliffe: Aud., James Law
rence; Gen. Supt., Walter E y k e — V. 109, p. 1700; V. 110, p. 1290' V 111 
P. 2041; V. 112, p. 1399; V. 113, p. 1675, 2406, 2721, 2819.

MUSKOGEE, OKLA.
MUSKOOEE ELECTRIC TRACTION CO.—A trolley road.

, O R G A N IZ A T iO N .-Incorporated in 1904 in Indian Territory. In Oct 
1912 acquired the People s Electric R y., which was merged Into this prop 

*83.1  ̂$600,000 n e w  1st M . bonds to refund an earlier issue o
$450.000 and I part payment for the People's Elec. Ry. $200,000 addl- 
tlonal bonds will be Issued In final payment when annual net earnings are 
twice the interest charges on bonds out. Including these $200,000. F r a n 
c h i s e s  are unlimited as to time.

R i g h t  o f  P u r c h a s e  b y  C i t y . — T h e  city has the right to purchase all the com
pany s P™PerJy within city limits in 1934 and at the end of every 15-year 
period thereafter, at a price determinable by arbitration, but In case of 
such purchase the bonds must be either paid off or assumed by the city, 
and In the latter event the company must be allowed to operate its cars 
ftom suburban or interurban points to the centre of the city on a rental
DftolSi S80 V . aO, p. lou li

Has favorable long-time power contract with the Muskogee Gas & El. Oo.
F a r e  I n c r e a s e . — Effective Sept. 9 1920, fares were increased to 8 cents, 

tickets to be sold at 2 for 15 cents. V. I l l ,  p. 1183.
O u t s t a n d i n g .

$500,000
M a t u r i t y .  

See text
STOCK AND BONDS—  D a t e .  I n t e r e s t .

Stock $500,000 ($100).......................... Q-M
First mtge $5.000.000 sinkingl 1912 5 g M -N 600,000 May 1 1934

fund gold ($1,000).......... c* /In t. at Equitable Tr. C o.. N . Y ., Trustee?
Remaining bonds may bo Issued for additions and betterments at 80% 

of cost, with certain restrictions. Subject to call as a whole, or in part, at 
105 and int. on any int. day on 3 weeks" notice. Semi-annual sinking fund 
began Jan. 1 1914 of U of 1% of all bonds outstanding. V. 95. p 1331. 

D i v i d e n d s .— 1908, 6%; 1909, 6%; 1910 to 1912, Inclusive. 8%.
EARNINGS.—For I S "  endi,n8 D oc- 31 1920- l?ross- $228,363; net. $71,338; other Inc., $8,328; bond int. &  taxes, $39,725; Dal., sur., $39,941.
BO A D .—Operates city  lines, 18.13 miles, and Interurban and suburban, 

15.13; total, 31.26. Standard gauge, 70 and 60-lb. T rail. 47 pass, cars 
(of which 34 pre-payment); 2 misc. cars and 1 elec, locomotive. Also owns 
an amusement park on Arkansas River about 5 miles from Muskogee.

O FFICERS.— Pres., R. D . Benson; V .-P ., W. S. Benson; Sec., Treas. & 
Local M gr., W . M . Cutlip.— V. I l l ,  p. 118$; V. 113, p . 1156.

NASHUA, N. H.
NASHUA STREET RAILW AY.—Trolley.
ORGANIZATION.— Incorp. Aug. 14 1885. Owns and operates 16.14 

miles of main track. On July 1 1900 was leased to the L o w ell*  Suburb n 
for 99 years (succeeded by Bay State Street Ry.). The receiver appointed 
to Dec. 1917 for the Bay State St. Ry. terminated the lease and turned 
the property back to tho stockholders. In April 1920 we were Informed 
that a settlement of tho company’s claim against the Bay State Street Ky. 
for damages was pending.

F a r e s  —In Aug. 1917 the N. H. P 8. Comm. auth. an Increase in fares 
on the company s lines to 6 conts. Effective July 1 1919. fares were raised 
to 7 cents. Effective April 1 1920. faros were raised to 10 conts cash, 
tokens 7 cents. V. 110, p . 1973.

In Oct. 1919 the stockholders authorized an Issue of $65,000 7% pref.

I n t e r e s t .  O u t s t a n d i n g .
$325,000

D i v .  A  M a t .  
See text

sinking fund stock.
STOCK, BO NDS, &C.—  D a t e .

Stock. $325,000 (par $100).................
First mortgage, $150,000,11901 4 g A-O ISOjJOO Oct 1 1931

($1,000), gold-----------c* tf  Jlnt. at Old Colony Tr. Co.. Boston Trustee.
B o n d s .— Entire issue may be called at 105 and accrued Interest. 
D i v i d e n d s .— Under the lease to the Bay State St. Ry. dividends of 6% 

p. a. were being paid, but payment due Jan. 1 1918 was defaulted—see 
remarks above.

EA R N IN G S.— For cal. year 1919, gross, $131,691. 
of 1918, gross, $110,240.

O FFICERS.— Pres., George A. Fernald, Boston; Treas., J . E . Tolie 
Nashua, N . H .— V. 106, p. 86. 607. 1036.

For last 11 months

NASHVILLE, TENN.
TENNESSEE RAILW AY, LIQHT & POWER CO. 
ORGANIZATION.— Incorp. In Maine on April 23 1912. V. 94, p. 1120 

Is a holding company and owns all the stock of Tennessee Power Co., prac
tically all the common and $335,300 pref. stock of the Nashville Ry. & Lt. 
Co. and practically all com and pref. stocks of Chatt Ry. & Lt Co 

F i n a n c i n g .—On May 21 1918 holders of the $2,500,000 2-year 5% notes, 
due Juno 1 1918, were asked to withhold presentation of same until a loan 
could be obtained from the War Finance Corp. Shortly arter the signing 
of the armistice with Germany on Nov. 11 1918 the War Finance Corp 
announced that no further loans of the character desired by the co. would 
be made, thus shutting off this means of refinancing. Interest at the rate 
of 7% was paid on the overdue notes from June 1 1918 to Dec. 1 1918 
An exchange for a new 7% note dated D ec. 1 1918 and due June 1 1920

1%, effected, each $1,000 note so issued being 
tf5u£e<l  .by $1,000 face value Tenn. Power Co. bonds and $1,000 Nashville 

® " V , Go common stock. The same collateral as was plodged under 
n?tea waa deposited under the new issue. This latter issue was extended for two years from June 1 1920 at 8%.

„ 4 n f ^ i t^ ^ J ^ c k h o ld e r s  voted to reduce the auth. amount of 
R F f r° r a $ 5 0 >900 ,00O to $10 ,250 .000 in order to effect a saving in 
she paym ent of State taxes. V. 109. d . 1180. Compare V . 108, p . 974.
. o r a t i o n  o f  c o n t r o l l e d  C o s . P r o p o s e d . — In April 1922 a group of bankers
interested in the properties announced a plan to effect a consolidation of 
the companies controlled by the Tonn. Ry. L . & Pow. Co. It is proposed 

•to orgamze a co. to bo known as the Tennessee Electric Power Co. (or some 
suitable name), to acquire tho properties and—or securities o f Tennessee 
lo w er  Co., Chattanooga & Tonnosseo River Power Co., Nashville Ry. & 

? ° K  and .Chattanooga Ry. & Lt. Co. It is proposed to offer holders 
of the following outstanding bonds: (1) $3,697,500 Nashville R y. & Lt.
Co. reL & ex . mtge 5s, due July 1 1958; (2) $2,395,000 Ohaa tnooga R y. 
Pnw oJnA  1,st/ ef; mt?e - 5s. due M ay 1 1956, and (3) $7,935,000 Tennessee Power Co. 1st mtge. 5s, duo M ay 1 1962, in exchange for each $1,000 bond, 
cash and securities or securities under either of tho following options: 

O p t i o n  A .  $600 in cash, $200 par value 6% Is pref. stock o f  the new  
co., 4 shares com. stock of the new co.
9A ^ t i o n  PrinciPal amoun 6% Series A bonds o f the now co.,$400 par value 6% 1st pref. stock of tho now co.

Bonds o f denominations other than $1,000 will bo exchangeable for 
cash and securities or securities in same proportions as above. Int. and 
aivs. win bo adjusted in cash. As coupons become due on deposited bonds 
bofore tho plan is declared operative, they will be attached and as collected, 
remittance made to registered holders of certificates of deposit therefor. 
t !% ? lshA i l l e r f y -  A  L i ° h l  ? ° -  S t o c k . — Holders of $2,500,000 Nashville Ry. & 
rl!?i tUrF‘ 5 % Cli',n - Pr®F- stock were Invited to deposit their stock under this plan with Nashville Trust Co., Nashville, Tenn., and rocoive its 
diva t]nb Tnf^ri Umo0of  dePostt calling for the payment in cash of all accum. d‘vs. to July 1 1922, amounting to 12)4% on thoir prosont 5% stock and
(cum fronT ju ly"  1992) Par ValU° ia ls t  pref' stock of tho now c o 

Holders o f the bonds covered by tho oxchange offors were requested to  
deposit their bonds by April 25 1922 with Bankers Trust Co., N ew  York; 
First National Bank, Boston; Fidelity Trust Co., Philadelphia, or Nashville 
Trust Co., Nashville.

For description of new securities to  be issued under plan and outline in 
dotail, see V. 114, p. 1653.

STOCK A N D  BONDS—  
Common $20,000,000 ($ 1 0 0 ).. 
Pf $10.250.000($100)6% cum .

D a t e .  I n t e r e s t .

Q-M 
8 g J-D

O u t s t a n d i n g .  M a t u r i t y .
$20,000,000 ......................

10.250.000 See text
3,375.000 June 1 1922S ecured  n o te s  $4 ,000.00011918 „ „ ___  ^

($1,000&$10,000) red at 1001 Bankers Trust C o.. New York, Trustee. 
&lnton30 days’notlce.g  c*tfj
The secured notes are secured by $3,375,000 Tennesseo Power Co. ls t  5s 

and $3,375,000 common stock of the Nashville Ry. &  Light Co. Originally 
bore 7% int. and matured June 1 1920, but were extended for 2 years at 8%.

D i v i d e n d s .—-Dividends at rate of 6% per ann. were paid quarterly from 
organization of co. to and incl. June 1914. None since.

EA R N IN G S.— Combined earnings of constituent companies (Inter-co. 
items eliminated). Report for calendar year 192 ) in V. 112, p.  2530. 
Y e a r s  e n d i n g  G r o s s  N e t  (a f t e r  I n t e r e s t .  * D i v s .  o n  B a l a n c e .

D e c .  31—  E a r n i n g s .  T a x e s ,  A c ) .  A c .  M i n o r .  S t o c k .  S u r p l u s .
x }921................ $6,636,799 $2,316,465 ------ a$l,542,188------  $774,277
x l9 2 0 ------------  6,441,0H  2,118.852 ------ a l ,541,999------- 576,853

• Dividends paid on stocks of constituent cos. not owned by Tonn. 
Ry •• ?  p - Co. a Int. on Chattanooga Elec. Ry. Co. bonds sinco Jan. 1
1919 and on Chattanooga Ry. Co. bonds since May 1 1918 in default and 
therefore omitted, x Excluding earnings, operating expenses and taxes of 
Chattanooga R y. Dept.

PR O PERTY , &C.— The constituent cos. own and operate oloctrlc-Ilght- 
jower and traction properties in Nashville and Chattanooga and the elec
tric light and power systems in Cleveland and several smaller cities. A 

aumber of other cities, including Knoxville, Tenn., and Romo. G a.. are 
under contract for electric service.

O FFICERS.— Pres., O. M . Clark; Vice-Pres’s. Geo. E. nardy and E. W. 
Clark; Sec.& Treas., G. L. Estabrook; Asst. Soc. & Asst. Treas., W . L. 
Lamont and Jacob Hekma. Under management of E. VV. Clark & Co. 
M gt. Corp.— V. 108, p. 80. 1611, 1820, 1938; V. 109. p. 1180; V. 110 D 
2188, 2293; V. 112, p. 2530; V. 114, p. 1535. 1653. ' P‘

*  L ight C o — Street railway and lighting system . 
5335,300 of the prof, and practically all of the common stock owned by 
ten n . R y.. Lt. & Pow. Co.

C o n s o l i d a t i o n  P r o p o s e d .— See Tennesseo R y., L t. & Pow. Co. above. 
ORGANIZATION.— Incorporated In Tennessee on June 26 1903. Is a 

reorganization of the Nashvl le Railway C o., sold under foreclosure of the 
iatter s first consol, mtge. The Nashville Ry. was a consolidation in 1900 
of the Nashville Street Railway, the Nashville & Suburban and the Oiti- 
tens' Rapid Transit. The Nashville Ry. &  Light Co. has absorbed the 
Cumberland Electric Light & Power. Does practically all the street rail
way aud commercial lighting and power business in Nashville. F r a n c h i s e s  
perpetual: those covering the principal railway lines contain a provision 
giving the city the right to purchase after 1923.

V a l u a t i o n — R a t e  o f  R e t u r n ,  A c .— In Jan. 1921 the Penn. P. U . Comm, 
fixed the valuation of the co .’s property at $13,200,000 and agried to allow  
the co. a minimum return of 6)4% and a maximum of 7)4% upon this 
valuation. For further detailssee V. 112, p. 162. Compare V. 111. p. 1852 

t a r e s .— Effective Mar. 8 1920 was auth. by Tenn. P. U. Comm, to In
crease fares to 7 cents cash with 4 tickets for 25 cents. V. 110. d . 1290.

The $274,000 Nashville & Edgefield St. Ry. bonds, due Jan. 1 1920, were 
>atd off at maturity, a like amount of refunding & extension bonds being 
ssued in connection therewith.

D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .  
................................  $4,000,000   _

Q-J 2.500.000 J a n '20, l k1886 6 J-J 65.000 July 1 1920

STOCK AND BONDS—
Oommon $4,000,000 ...($ 1 0 0 )
‘’ref 6% cum $2.500.000($100)

M cG & M tV  Horse R R ls tM l___  ___  _______ ...
100, $500 & $1.000) .cn tfj  Nashville Tr. Co., Nashville, Tenn~," Trustee* 
cond serios ($1,000).c n tf I 1887' 6 J-J 485,000 July 1 1937

. .  . ... r .  , . (Nashville Tr. C o., Nashvliio. Tonn Trust
Mashville St Ry 1st mortgage) 1895 5 g J-J 907.0(io Jan 1 1925

(closed) g ($1 .000)..c * n tf  (Nashville Trust C o.. Nashville, Tonn Trus 
Naahv Ry & L_t_consol M g/ 1903 5 g J-J 4 ,110.000 July 1 1953 ‘

B o n d s .— Int. on both series of McOavock & M t. Vernon Horse RR bond* 
payable at Fourth & First N at. Bank, Nashville, and N  Y fiscal agent 

The Nashville Ry. & Lt. consols of 1903 aro subj. to call on any Int. date on 
30 days notice at 107H and int. S i n k i n g  f u n d  $30,000 per annum, com- 
uenced June 30 1913 but only If company has a surplus above charges and 

div. on prof, stock; bonds to be kept alive in sinking fund, $312-,000 Incl 
in amount outstanding hold in sink. fund. Int. on the Nashfleld & Edge
field Consol. 6s, payable at office of company in Nashville or Hanover 
National Bank, N . \  . Int. on Nashville St. Ry. bonds of 1895 pay
able at Mechanics’ N at. Bank, N . Y. Of the now ref. & ext. bonds $5 - 
255,000, are reserved for prior liens and remainder may bo issued at rate o’f 
$1,000 for each $1,250 expended for future impts. & equipts., not over 
$700,000 to be issued in any calendar year, and subject to certain other 
conditions. Bonds can not bo called. $106,000 of those reported outstand
ing aro held in sink, fund and $1,090,500 in tho treasury. Sink, fund of 
X  of 1% of outstanding bonds began July 1 1918, bonds In sink, fund being 
kept alive. See particulars of bonds, property, &c.. In V. 87, p. 227.

D i v i d e n d s .—The first div. on prof, stock—2)4% —was paid Jan. 1 1905: 
then 2 X %  semi-annually to July 1910. In Oct. 1910 changed to quarterly 
and paid 1 X  %, and same amount quar. since to and Incl. Jan. 1920. April
1920 dividend passed. See V. 110, p. 1643. Oommon stock Is practically 
all owned by Tennessee R y .. Light *  Power Co.

E A RN IN G S.— Years ending Dec. 31:
G ross N e t (a fte r  

Y e a r— E a rn in g s . T a x e s).
1921 ......................... $3,857,852 $881,220
1920......................... 3,675.209 695.877 _____ ___________

x Prof, d iv ., while deducted, was not paid In 1920 and 1921.
34.221.445 pass, carried in cal. year 1921 against 36,350.772 In 1920.

I n t e r e s t .  P r e f . D i v .
* c . 6%.

$471,081 x$ 125.000 
479,326 x 125,000

B a l a n c e .
S u r p l u s .
$285,138

91,551
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April, 1922.] ELECTRIC RAILWAYS 79
PRO PERTY.— Operates 102 miles o t  single track. Has 208 passenger 

and 15 work cars. Hydro-electric power Is obtained on advantageom  
terms from tho Tennessee Power C o., which operates this company s steam  
plants of 16,000 k. w. c&oaclty as reserve.

OFFICERS.— Pros., O. M . Clark; V .-P . & Gen. M gr.. B . O. Edgar; 
Sec. ft Troas., G. L. Estabrook.— V. 110, p. 2193; V. I l l ,  p. 1370, 1852; 
V. 112, p. 1G2, 2537; V. 113, p. 293; V. 114, p. 1180. 1534, 1654.

(2) C h a tta n o o g a  R ailw ay & L ight Co.
Tennessee R y., Lt. & Pow. Co. owns practically all of the $3,000,000  

common and $2,000,000 pref. stock. .
C o n s o l i d a t i o n  P r o p o s e d .— See Tennessee R y ., L t. & Pow. Co. above. 
R e c e i v e r s  A p p o i n t e d . — On April 17 1919 Federal Judge Sanford appointed 

John Graham of Phila. and Percy Warner of Nashville receivers for the co.. 
on petition of the Commercial Trust Co. of_Phila., trustee under the 
Chattanooga Rys. Co. 1st Consol. M tge. of 1906. V. 108, p. 1610, 1721. 
Tho scopo of tho receivership is limited to the railway system only, pending 
decision by tho Court on the question or whether tho light and power depts 
properties aro subject to mortgages covering tho railway system . V. 108, 
p . 1936, 2329; V. 109, p. 1272.

R e c e i v e r s h i p  t o  b e  T c r t n i t i c i t e d — B o n d h o l d e r s  A g r e e m e n t ,  Tn Feb. 1922 
an agreement was made between tho committee for tho 1st consol, mtgo,
_ .—. °  . . .  . , < i  i-„ 1 ) . .  Vr T f  n  n / l  Mica I ' h n  t f / i  M A A m o

all tho costs and expenses of the receivership and of tho litigation pending 
In tho U S. D ist. Court and tho expenses of this committee.

Tho Ry. ft Lt. Co. further agreed to guarantee by endorsement tho 
paym ent of tho prin. and int. from Jan. 1 1922 of tho 5% bonds of tho 
Chattanooga Rys. Co. 1st consol, mtge. deposited under tho deposit agree
ment dated Jan. 2 1919, and the payment of a sink. fd. of 1% p. a. upon 
tho deposited bonds. This sink. fd. and this issuo of bonds to bo further 
secured by a supplemental mortgage to bo executed by tho Chattanooga 
R y. & Lt. Co. and tho Chattanooga Rys. upon all the property of tho Rys. 
Co. under this agreement.

When this agreement is consummated, tho recoivcrship will bo terminated, 
tho proceedings for tho foreclosure of the mtge. socuring tho $2,165,000 
Chattanooga Rys. Co. bonds will bo dismissed, and the lien of Chattanooga 
Rys 1st consol, mtge. maintained as a first closed lion upon all tho properties 
of tho Rys Co. Those bonds will then bo returned to tho depositors with 
Int from Jan. 1 1922 to M ay 1 1922 (coupons subsequent to M ay l 1922 
to remain attached), bearing tho guaranty of tho Ry. & Lt. Co. V. 114,
p. 1062.

ORGANIZATION.— Incorporated In Tennessee on July 29 1909 as a 
consolidation of the Chattanooga Railways Co. and Chattanooga Electric 
Co., per.plan V 88. p . 1497. V. 89, p. 285. Own entire capital stock of 
Lookout Mountain Ry. Co. Does practically all the street railway, olec- 
trlc light and power business In Chattanooga and vicinity, lncl. the electric 
lines up and on top of Lookout M ountain. Suburban linos run to M ission
ary RIdgo, Ohlckamauga Park and Lookout M ountain. F r a n c h i s e s ,  with 
minor exceptions, without lim it of tim e, and bollovod to be perpetual (but 
see V. 110, p. 658).

F i n a n c i n g .— On M ay 25 1918 holders o f the $750,000 1-year 6% gold 
notes duo June 1 1918 were asked to withhold presentation of same until a 
loan could bo obtained from the War Finance Corn. Shortly after the 
signing of tho armistice with Germany on N ov. 11 1918, the War Finance 
Corp. announced that no further loans of tho character desired by the co. 
would be mado, thus shutting off this means of refinancing. Interest at 
the rate of 7% was paid on tho overdue notes from June 1 1918 to Dec. 1
1918. On Dec. 27 1918 holdors of these notes exchanged their holdings for 
now 7% notes due June 1 1920. At this latter maturity the co. offored 
the holders of these notos in exchangj therefor, now one-year 6% notes 
(Sorlos “ E") dated June 1 1920, of the same face value as tho notes surrend
ered and 2% In cash. Tho collateral pledged under the new Issue Ls the 
same as that pledged under old notes. The new notes aro guaranteed as to 
prin. and int. by tho Tennessee Ity., Lt. ft Pwr. Co. The other features of 
the now Issue aro similar to thoso of tho matured notos. At the time that 
this plan was announced It was stated that holders of 95% of the outstanding 
amount had agreed to this extension. V. 110, p. 2291. At maturity, 
June 1 1921, tho now 6% notes wore exchanged for 1-yr. 8% notos similar 
In all respects except int. rato and maturity. V. 112, p. 2413, 2536.

I n t e r e s t  P a y m e n t s .— Foderal Judge Sanford auth. tho payment of tho Int 
duo N ov. 1 1920 on the co .’s 1st & ref. M . bonds. V. I l l ,  p. 1851.

D e f a u l t .— On Oct. 31 1918 holders of tho Chattanooga Rys. Co. 1st Cons.
M . bonds were advised that bocauso of Increased oxponses and no Increase 
In revenue tho co. was unable to moot tho N ov . 1 1918 Int. due thereon. 
V. 107, p. 1836.

C o m m i t t e e  f o r  C h a t t a n o o g a  lsf C o n s .  M t g e .  5 s . — Chairman, Lewis n .  
Parsoas; John W. Hamer. Emory McMichael anil Wm. G. Raker, Jr., 
Depositary, Commercial Trust Co., Phila., Pa. V. 114 p 1062.

On Dec. 30 1918 holders of the $625,000 1st Mtgo. Chattanooga Electric 
R y. 5% bonds duo Jan. 1 1919 were requested to withhold presentation of 
same until a plan providing for this maturity could be formulated. The 
Int. duo Jan. 1 1919 thereon has been paid. V. 108, p. 77. In May 1919 
tho following committee announced that it had arranged to sell all of the 
outstanding S025,000 1st M. 5s at 100 with int. accrued from Jan. 1 1919 
at 6%. V. 108, p. 2240. tWe understand that this transaction was con
summated, the Safe Deposit & Trust Co. of Baltimore being tho purchaser 
— Ed.] See also V. 109, p. 1179.

C o m m i t t e e  f o r  C h a t t a n o o g a  E le c t r i c  R y .  ls f Af. 5s.—Chairman, Chas. O. 
Homer. Jr.; Arnold Llzoy Waters, John O. Legg, Jr.; Sec., Joseph B. 
Kirby. Oo»°slta.ry: Safe Deposit ft Trust C o., Baltimore. Deposits have 
been called /or. V. 108, p. 1510, 1610.

F a r e s .— In Fob- 1920 the Tenn. P . U . Comm. auth. the co. to charge a 
7-cont fare and ordered impts. necessary to furnish safe and adequate car 
service made. V. 110, p. 658.

S T O C K  AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common $3,000,000 ($100)------------  ------ $3.000 000
Pref $2,000,000 5% curn($100)------ Q-J S.OOO.OOO I " : : : -
First an' o n M ^ l L 1909 5 g M - N  2.395,000 M ay 1 1956 

$ 16 ,000,000? ($ 1.00m •'♦ tfh n t . a t  Fidelity Trust Co.. Phila., Trustee 
Ohatt Rysi 1st 1?00 ,  5 g M-N 2.165.000 May 1 1956

text ($500 & Vt 9 ° 9 ' « Int.  at Commercial T r.O o. Phila.,Trust 
Ohatt El Ry 1st M 1625.000 1898 6 g J-J 625.000 ian  1 1919

g n o t red ( * 1 . 0 0 0 )  c* n tff ln t . at Maryland Trust Co., B alt., Trustee 
Secured notes 31,p00,000(S1,-1 1920 8 g J-D 750,000 Juno 1 1922

000) R guar P & I E c n tf /P a . Co. for Ins. on Lives, &c., Phila., Trus 
S to c k .— Pref. shares equally with com. after com. has received 5%. 
B o n d s .—The $3,000,000 Chattanooga Rys. mtge. has been closed- call

able any Int. date at 107 and int. on 3 m os.’ notice. Of tho 1st ft ref. bonds, 
$2,790,000 aro reserved for prior liens and $9,133,000 Tor ext., betterments 
and Impts. at 85 7a m cost. $682,000 pledged as part security for Chatta
nooga Rail way & Light O®. 6% notos due 1922. No sinking fund; callable 
at 105 and Int on any Int. date on 60 days' notice. Int. payable at Hoden- 
pyl. Hardy & Co. and at office of trustee. V. 89, p. 846.

Interest o n  notes & "t office of E. W. Clark Sc C o., Philadelphia, 
Pa. S e c u re d  by .5682,000 Chatt. R y. & Lt. Co. 1st ft r e f .  5s and $389,000 
Lookout M o u n ta in  1st M . 6s. Rod. at par and Int. on any int. date on 
30 days' notice. V. 110, p. 2291.

* E A R N I N G S .— 12 months D ec. 31:
G r o s s  E x p .  A  

E a r n i n g s .  T a x e s .
1921..............................$1,385,288 $852,361
1920.............. - - - - - - -  1.327.910 866.018

* Light and Power Department only.
ROAD.— Including Lookout Mountain R y., operates 80 miles of 

•lnglo t r a c k .  Gauge, 4 ft. 8H  in. T and girder rails. 84 motor, 12 
trailers, 2 Incline cable and 8 work cars. Power Is obtained from the Ten
nessee Powor Co., which operates this company’s steam power stations
of 5.000 k.w. capacity as a reserve station.

OFFICERS.— Pres.. O. M . Clark; V .-Ps., n. L. Clark and B. O. Edgar; 
-C. & Troas., G. L. Estabrook; Asst Sec. Sc Asst. Troas., C. Wright and

N e t
E a r n i n g s .
$532,927

461,862

I n t e r e s t ,  S u r p l u s  
A c .  o r  D e f i c i t  

$262,263 $270,664 
253,952 207,910

iL— V. 109, p. 477, 1272; V. 110, p. 658, 2192, 2291; V. 111. 
, 1851: V. 112, p. 2413, 2536; V. 114, p. 1062, 1532, 1650.

8ec
W. L. Lament 
p. 1277, 1565

(a) L ookout M ountain  R ailw ay Co.
ORGANIZATION.— Owns electric lino on top of Lookout M ountain 

and, through stock ownership, controls the Lookout Incline Co. (whos* 
•tock and bonds are deposited under the company's mortgage). Stock 
all owned by the Chattanooga Railway ft Light Co. Private rlgnt-of-waj 
except short piece of track on which f r a n c h i s e  expires In 1926.

STOCK A N D  BONDS—  D a l e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock ($500,000)....................... - ...............................  $500,000 __________
1st mtge $2,000,000 ($1,000)1 1913 6 g M -N 389.000 M ay 1 1956

g o ld _________________ c*tfjPhiladelphia Trust C o., Phila., Trustee.
B o n d s .— Lookout M tn. R y. bonds are red. at 105 and Int. on any tn t. 

date on 60 days' notice. $1,611,000 reserved for Impts., ftc., at 85% of 
cost of sam e. Bonds outstanding are pledged as part security for Chatta
nooga Ry. ft L t. 5% notes. Interest payable at offices of E . W . Clark A 
Co., Ph ila., and Hodenpyl, Hardy & C o., New York.

EA RN IN G S,— Included In Chattanooga R y. ft Light C o. earnings. 
ROAD.— Operates a cable road of 5.000 feet and has 9 .8  miles of electric 

road around and on top of mountain.
OFFICERS.— Pres., C. M . Clark; V .-P ., M . 8 . Hopkins; S ec.& T reas.;

G. L. Estabrook: Gen. M gr.. F . W. H oover.— V. 83, p. 323; V. 87. p, 226.
(3) T en n essee  Pow er Co. -
Stock all owned by Tennessee R y ., Light & Power Co.
C o n s o l i d a t i o n  P r o p o s e d .— See Tennessee R y . , Light & Power Co. above. 
ORGANIZATION.— Incorp. in Tennessee on April 24 1912 as a consoli

dation of the Eastern Tennessee Power Co. and Great Falls Power Co.; 
has also acquired the property formerly belonging to Sweetwater Elec. Lt. 
Co .Cleveland (Tenn.) El. Lt. Co., Sparta Elec. Light & Power Co., and A. 
ft T . Power Co. F r a n c h i s e s .—The co.'s power plants are owned In fee 
and Its transmission lines are on private right of way and therefore not 
subject to  franchise lim itations. Franchises o f distribution companies 
are favorable.

STOCK A N D  BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock $20,000,000 ($100)____ — All owned by Tenn. R y.. Lt. ft P . Co.—
First mtge $50,000,000 gold) 1912 5 g M-N SI 1.310,000 M ay 1 1902

guar.p ft I ($1 ,000)._c*ntf (Int. at Bankers Trust C o., NT. Y .. Trustee.
Notos $400.000_______ _____ \ 1920 6% 400.000 June 1 1922

Call as a whole at par_____(Fidelity Trust Co., Phila., Trustee.
B o n d s .— Of the remaining bonds, $355,000 are pledged loan from Alumi

num Co. and $346,000 under notes due June 1 1922. $453,000 are re
served for permanent extensions, additions and acquisitions, and $37.
500,000 are reserved for extensions, acquisitions and Improvements. 
S i n k i n g  f u n d ,  1% per ann. of bonds out, began M ay 1 1917; to be used for 
extraordinary renewals, replacements or additions, enlargements and exten
sions; also for cancellation of bonds. $36,000 In sinking fund. Red. in 
whole or In part at 107H and int. on 12 week's notice. See V 95, p . 549.
F. N . B . Close. N . Y ., is also trustee.

N o t e s . — Secured by $346,000 1st M tge. 5s, plus equity of co. In $355,000 
o t  said bonds pledged with Aluminum Co. or America.

E A R N IN G S.— For years ending D ec. 31
1921. 1920. I 1921.

Gross earningsS2.405.607 S2,458,'8301 Int. (less portion 
E xp..rents,tax 1,468,988 1,537,0881 ch’g ’lo to cap’-) .$635,193 $636,602

1920.

N e t ............... $936,619 $921,7421 S u rp lu s..............$301,426 $285,140
PRO PERTY, ftO .— Owns water-power sites on the Ocoee River near 

Parksvllle, Tonn.. w ltb an ultimate capacity of 80.000 h. p. Option has 
been secured on sites for the development of 50,000 h. p. additional, and at 
Great Falls, Tenn., owns a site capable of developing 80,000 h. p. Of the 
development in operation, Ocoee N o. 1, 18,750 k. w ., was put In operation 
Ian. 1912 and N o. 2, 15,000 k. w .. In complete operation April 1 1914. 
A 15.000 k.w . steam plant at Parkesville was placed in operation In July 
and N ov. 1916, and a 10,000 k. w. hydro-electric plant at Great Falls placed 
in oper. Jan. 15 1917; also owns a 300 k. w. hydro-elec, plant at Sparta; total 
capacity, 59,050 k. w. Power Is also purchased from Chattanooga ft 
Tennessee River Power Co. Also owns 495 miles and leasee 10 miles high- 
tension transmission lines. Supplies practically all electric current used In 
Nashville, Chattanooga, Knoxville, Murfreesboro. Cleveland, Athena, 
Stowah, Sweetwater, Lenoir City, Loudon, Franklin and Sparta, Tenn., 
and Rome and Dalton, Ga. Has contract for large block of power with the 
Vlumlnum Co. of America at Marysville: also has contract with the Ameri

can Zinc Co. at M ascot. K. W. hours generated in 1921,342,948,926 (all 
water power), against 428,649,835 (of which 98.4% water power and 1.6% 
steam) In 1920.

OFFICERS.— Pres., O. M . Clark; V .-Ps., G. E. nardy and B . C. Edgar; 
Sec. ft Troas., G. L. Estabrook. Under management of E . \V. Clark ft C o .  
Management Corp.. Phila.— V. 108, p. 1941; V. 110, p. 2199; V. 112. 
p. 2644; V. 114, p. 1543, 1661.

UNION TRACTION CO.
ORGANIZATION.— Incorp. In Tennessee on Oct. 12 1917 as successof 

to the Nashville-Gallatin Interurban R y., sold at foreclosure Sept. 25 1917.
STOCK A N D  BO N D S.—  D a t e .  I n t e r e s t .  O u t s t a n d i n g . M a t u r i t y .

Stock $300,000 ($100)..................................................... $300,000 ......................
First M ($300,000) gold 7 1917 6* J-D 300.000 Dec 1 1947

($500)__________ c*& r.cpt\Nashville Trust C o., Trustee.
B o n d s .— Are callable on any Interest date at 105.
E A R N IN G S.— For 12 months ending Dec. 31:

N e t ,  a f t e r  I n t e r e s t ,  B a l a n c e  f o r  
G r o s s .  T a x e s .  A c .  , D c p r . . & c .

1921.......................................  $173,616 $36,563 $18,971 $17,592
1920................................... .. 157.765 32.182 19.315 12,867

ROAD.— Operates 27.05 miles o f track between Nashville and Gallatin, 
entering Nashville over tracks of Nashville Ry. Sc Light Co. (4.4 m iles). 
70-lb. T rails. Standard gauge.

O FFICERS.— Pres., John A. Boll; Sec. ft Treas., Guilford Dudley; 
Gon. M gr., L. C. Connell.— V. 105. p. 1618, 1709.

NASHVILLE TRACTION CO.
This company late in 1914 Increased Its authorized capital from $500,000 

to $1,000,000 and ls constructing a trolley line In Nashville, 4 )$ miles 
built, 2 miles In operation. 3 leased cars In service. In April 1915 lt was 
reported that the Detroit Interests had sold their control. V. 100. p. 1349.

OFFICERS.— Pros., Walter O. Palmer, Nashville; V .-P ., W. H. Saw
yer (E. W. Clark M gt. Corp.), Columbus, O.; Gen. M gr., G . B . Howard. 
Nashville.— V. 99, p. 1366: V. 100. p. 1349.

NATCHEZ, MISS.
SOUTHERN RAILWAY &  LIOHT CO.
This co. having abandoned street railway service In Natchez on April 5 

1920, we have eliminated the statement from this section. For last state
ment published see “Electric Railway” Supplement of April 24 1920.

NEWARK N J
PUBLIC SERVICE CORPORATION OF NEW JER SEY.— Street

railway, gas and electric.— ( S e e  m a p  o n  p a g e s  76 a n d  77.)
ORGANIZATION.— Incorporated In New Jersey on May 0 1903 and 

controls, through ownership of stock. Public Service Ry. C o.. Public 
Service Gas C o., Public Service Elec. C o.. Orange ft Passaic Valley Ry. Oo. 
»nd United Elec. Co. of N . J. The stockholders of the two cos last named 
and also the stockholders of certain of the cos. out of which Public Service 
Ry. Oo. was subsequently formed (namely North Jersey Street Ry. Oo.J 
Jersey City Hoboken ft Paterson St. Ry. Oo. and Elizabeth Plainfield ft 
Central Jersey Ry. Oo.) were given certificates described below In exch. 
for their stock. See plan In V. 76. p. 865 and also p. 1249. The Fidelity  
Trust Oo. of Newark financed the transaction.

Controls practically the entire street railway business of Northern New  
Jersey and the gas and lighting interests of the greater part of New Jersey. 
Also owns entire capital stock of Middlesex Electric Light ft Power Co., 
Morristown Gas Light Co. (V. 91. p. 95), Nichols Elec. Light ft Power Co. o . 
Nutloy, N . J.: Citizens’ Elec. Light. Heat ft Power Oo. (Perth Amboy-
N . J .), Burlington Elec. Light ft Power Co., Public Service RR. and Wee- 
ha wken Contracting Co.: a majority of stock of Princeton Light, Heat ft 
Power Co. and Shore Lighting Co. and practically all of the common stock 
o f New Jersey ft Hudson River Ry. ft Ferry Co.

v f e r g e r  o f  S u b s i d i a r i e s .— In 1907 North Jersey Street Ry. Co., Jersey 
City Hoboken ft Paterson Street Ry. Co. and United Street Ry. Co. o f  
Central Jersey were consolidated under the name of Public Service Ry. C o., 
which see below. V. 85. p- 406 and 470. To Public Service Ry. Co. also 
have been transferred the leases of various railways formerly held by Public 
Service Corporation. On Dec. 28 1915 the merger o f the Public Service 
Ry. and tho P. S. Newark Terminal Ry. was ratified.

In Oct. 1909 all leasehold Interest in gas properties and all rights under 
operating agreement with Plainfield Gas Light Co. were assigned to the 
Public Servlco Gas Co., which see bfelow; also V. 89, p. 594, 721, 847.
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In July 1910 all leasehold Interest In electric light and power properties 
were assigned to the Public Service Electric Co. V 90, p . 1614.

N o r t h  J e r s e y  P o w e r  C o  O r g a n i z a t i o n  P o s t p o n e d .— The formation of a new 
company (plan was given in V. 110, p. 1849), to be known as the North 
Jersey Power Co., has been Indefinitely postponed. For details see V. 
I l l ,  p. 389.

N e w a r k  T e r m i n a l .—See Public Service Ry. below.
In Feb. 1922 the Public Service Production Co. was organized. The 

Public Service Corp. owns all the outstanding com. stock. V. 114, p. 627.
F a r e  D e c i s i o n .— The D. 8. Supreme Court on June 8 1914 affirmed the 

decision of the New Jersey Court of Errors and Appeals, holding that the 
Chosen Freeholders of Hudson County, N . J .. had the right to reduce fares 
to 6 cents per round trip on the Port Richmond (Staten Island) Sc Bergen 
Point (N . J.) Ferry C o., which Is owned by the Public Service Corporation. 
After operating for a year under this rate, an injunction was granted by 
the U S. Dlst Court and the 5-cent one-way fare restored as of Jan. 1 1916. 
pending'a hearing. This Injunction has since been made permanent.

F a r e  I n c r e a s e s ,  & c .— See Public Service Railway below.
S to c k  I n c r e a s e .— On July 26 1916 auth. capital stock was Increased from 

$26,000,000 to $50,000,000. Shareholders of record Oct. 2 1916 had the 
right to uuoscribe for $5,000,000 of the new stock pro rata at par. V. 103. 
p. 1119. 2239.

F i n a n c i n g .— On Jan. 27 1919 the directors auth. the creation of an issue 
of 8% cum. pref. stock to the authorized amount of $50,000,000. Of the 
new stock a sufficient amount Is reserved for the conversion of the 3-year 
notes due Mar. 1 1922 and $10,000,000 was offered pro rata at par to the 
shareholders. V. 108. p. 680. Compare V. 108. p 481.

In Dec. 1921 the company brought out SlO.000,000 20-ycar secured 7% 
bonds, proceeds, together with cash from treasury, being used to pay off 
$12,500,000 7% 3-year notes due March 1 1922. V. 113, p. 2506.

Stockholders of record on April 21 1922 were offered the right to subscribe 
at $100 a share for 8% cum. pref. stock to the extent o f 20% of their hold
ings. V. 114, p. 1652.

STOCK AND BONDS— D a t e .
Stock com $50,000,000 ($100)............
Pref 8% cum $50,000,000($100)------
Trust certificates $20.200,0001 1903

I n t e r e s t .  
Q-M 30 

8 Q-M 
6 M-N

O u t s t a n d i n g .
$30,000,000

M a t u r i t y .  
See text

C e r t i f i -  I f  A l l  S to c k  
c a t e s .  E x c h a n g e d .  
40% $6,000,000

19.984.600 35% 7.000.000

x 13.868,100 Mar. ’22,2%  
*20,086,950 Perpetual 

ntf/Fldellty Union Trust Co.. Newark,Trustee. 
General mortgages50.000,000 f 1909 5 g A-O 50.000.000 Oct 1 1959

gold ($1,000) s f ........... c*tf( Int. at Fidelity UnionTr Co.. Newark,Trust.
I or at office of J. P. Morgan & Co. 

20-year sec bonds $10,000,0001 1921 7 g J-D 10,000,000 Dec 1 1941
($100, $500 &$1,000 c* and Fidelity Trust Co., Philadelphia, trustee.
$1.000, $5,000 & $10,000r*)) 
gold .......... ............................... t f  I
♦ Of which $920,485 owned by the Corporation, x Includes $1,095,800 

subscribed for on the installment plan and not fully paid. V. I l  l ,  p. 1064.
S to c k .— The com. stock listed on N . Y. Stock Excnange. Pref. stock na» 

full voting powers and is pref as to assets and dividends. Red. on 30 days 
notice at 110 and accrued dlvs.

B o n d s .—The trust certlfs. bore 2% lnt. (dating from June 1 1903) the first 
two years, 2 \A %  the third year, and Increased by 14% each following year 
until 6% was reached In the tenth year, which is the rate now paid. See 
V. 80, p. 164. The following shows the terms upon which the stocks of the 
constituent companies were exchanged for the trust certificates. The 
stocks acquired are pledged as security for the trust certificates.

N e w  T o t a l  C t f s . .
T o t a l  ■ T o t a l  ~  ...................
S to c k .  D e p o s i t e d .

•North Jersey Street Ry......... $15,000,000 $14,994,400
•Jersey City Hoboken Sc Pat

erson Street Ry___________  20,000.000
•Elizabeth Plainfield & Cen

tral Jersey Ry. Co________  3,000.000
Orange & Passaic Val. Ry. Co. 1.000.000
United Electric Co__________  20.000.000 ____

Total..................................................................................................$20,200,000
• Now merged In Public Service R a i l w a y  Co., which see below.
The trust deed provides that the stocks pledged shall not be used so as to 

Increase the capital stock of any of the companies nor to create any new 
Hens upon the respective companies except to take up existing debt of any 
such company or of underlying or subsidiary companies 

$50,000,000 M o r t g a g e .—Of the $50,000,000 bonds reported outstanding. 
$3,089,000 have been purchased by the sinking fund, $12,500,000 are in the 
treasury and $14,000,000 are deposited as collateral to  the 20-year secured 
bonds duo Dec. 1 1941. For security of general mortgage bonds seo V. 89, 
p. 1348: V. 90, p. 698. Redeemable as a whole (but not in part) on any 
Interest date since Oct. 1 1919 at 105 and int. Commencing Aug. 1 1913, 
an annual sinking fund payment of $209,500 draws bonds at 105 and int. 
Bonds are listed on New York and Phila. Stock Exchanges. V. 91, p. 717; 
V. 92, p. 1179; V. 93, p. 1191; V. 109, p. 982, 1700; V. 113, p. 1575.

N o t e s . — The 20-year secured bonds o f 1921 aro secured by a pledge of 
$14,000,000 Public Service Corp. Gen. Mtge. 5% bonds and $5,000,000 
capital stock of the Public Service Electric Co. Red. on any lnt. dale, all 
or in part, on 60 days’ notice, at 107)4 on or before Dec. 1 1926, and there
after at >4 % premium for each year, or any part thereof, o f unexpired life, 
in each case with interest. Red. for sinking fund purposes at the samo 
dates and prices. S i n k i n g  f u n d  of $200,000 per annum payable in semi
annual Installments, begins June 1 1922. Interest payable in New York 
and Philadelphia. Pennsylvania 4-mill tax refunded. V. 113, p. 2506.

D i v i d e n d s . — An initial monthly div. of 2-3 of 1% was paid on the pref 
stock on Mar. 31 1919. In June 1919 2% was paid and same rate has beeD 
paid regularly quarterly since to and inch M ar., 1922. On com., first 
alv. of 1% was paid June 29, 1907; 1% was paid Sept. 30 1907 and 1% 
Dec. 31 1907. In 1908, 4%. In 1909, 4)4% . In 1910, 5%. In 1911 
to 1914, 6%. In 1915,6)4% . In 1916. 7)4% . In 1917. 8%. In 1918. 
6%. V. 107, p. 1385. 2377. In 1919, March, 1)4 %; Juno, 1)4%; Sept.. 
1)4%- Dec. 1919 div. passed. (Seo V. 109 p. 2357.1 In 1920, 4% 
In 1921, 4%. In 1922, March, 1)4% . V. 114, p. 1288.

REPORT.— For calendar year 1921, report in V. 114, p. 1280, 1304. 
G r o s s  E a r n i n g s —  1921. 1920. 1919. 1918.

Railway company______$27,518,250 $27,990,696 $24,212,025 $20,901,063
Gas company___________ 23,560,675 20,908,069 15,078 590 14,823,424
Electric company---------  24,470,842 23.660,578 20,190,376 17.745,869

Total gross earnings...$75,549,767 $72,559,343 $59,480,991 $53,470,356 
Oper. expenses & taxes. .$51,769,628 $52,860,894 $40,821,282 $33,824,826 
Amortization ch arges ... 4,893,957 3,237,529 2.803,808 3,113,558

Total expenses.*.------- $56,663,584 $55,598,423 $43,625,090 $36,938,384
N et earnings--------------- $18,886,181 $16,960,920 $15,855,901 $16,531,972
P. S. Corp. of N . J. incl. 

from securities pledged
and from misc. sources 1,859,057 1,859,106 1,952,883 1,891,667

Total income------------ $20,745,238 $18,820,026 $17,808,784 $18,423,640
D e d u c t —

Int. & rentals of leased &
controlled companies.$12,856,151 $12,324,889 $12,443,377 $12,320,529 

Fixed chgs. P. S. C orp .. 4,294,458 4,276,729 4,351,506 4,282,680
Other deductions---------- D r .  107,986 C r .  18,657 D r . 406,537 Cr.841.866
D ivs.P .S.C orp.com .stk.(4) 1.999,984 (4)1,199.984 (4^)134! 982 (8)1,799,976 
Divs.P.S.Corp.pref .stk.(8% )852,968 (8)804.779(62-3)669771 ______

Balance, surplus.......... $633,691 $232,400df$l,412,389 $862,321
OFFICERS.— Pres., Thos. N . McCarter; V .-Ps., Randal Morgan, An

thony R. Kuser, Percy S. Young, E. \V- Wakelee: Sec., Percy Ingalls: 
Treas., T. W. Van Middleswortli; Comp., Wm. S. Barker.— V. 112, p. 1978, 
2306; V. 113, p. 183, 293, 629. 732, 850, 961, 1361, 1675, 2080, 2313, 2506; 
V. 114, p. 411. 6 2 /, 1064, 1181, 1280, 1288, 1304, 1652.

PUBLIC SERVICE ELECTRIC CO.
Controlled by Public Service Corp. by ownership of entire capital stock 

except directors' shares.
ORGANIZATION.— Incorporated in New Jersey on June 13 1910.
L e a s e s .— In July 1910 Public Service Corp. assigned to Public Service 

Electric Co. the leases of United Elec. Co. of N . J .. Middlesex Elec. Light A 
Power C o., Weehawken Contracting C o., Nichols Elec. Lt. Sc Power Co. oi 
N utley . N . J .. and Citizens’ Elec. Light, Heat & Power Co. and the electric 
properties of South Jersey Oas, Elec. Sc Trac. C o., The Paterson Sl Passaic 
Oas Sc Elec. C o., Somerset Union Sc Middlesex Lighting Co. and The Gas 
Sc Electric Co. of Bergen County. Also leases Burlington El. Lt. Sc Pow.Co. 
Olnnamlnson Elec. L t., Pow. Sc Heating Co. and Bordentown Elec. Co..

and electric properties of Princeton Light, Heat Sc Power Co. and Shore 
Lighting Co. In addition leases and operates the power stations owned by 
Public Service Ry. Co.

R a t e  I n c r e a s e .— In Feb. 1918 the N . J. P. U . Comm. auth. an increase of 
25% In wholesale and certain retail power rates as a "war emergency 
measure.” In July 1918 the Comm, held that the Increased power rates 
were applicable to all consumers regardless of existing contracts. V. 107, 
p. 86. On July 31 1919, however, this ruling was modified so as to  make 
this 5% surcharge applicable to wholesale powor ratos only. On Jan 6 1922 
the N . J. P . U. Comm, ordered tho surcharge abrogated entirely. V. 114, p. 
205.

STOCK.— A uth., $50,000,000 (increased from $30,000,000 in M ay 1917): 
outstanding, $30,000,000, all owned (except directors' shares) by Public 
Service Corp. $315,000 car equip, bonds and equip, trust certifs. noted 
below. Real estate m tges., $318,833.

EQ UIP. TRUST OERTFS.— Bear int. at 8% . $1,105,000 outstanding
($1,000) tf . Are secured on equipment costing approx. $1,734,000. Due 
$65,000 each Feb. and Aug. 1 sinco Fob. 1 1921. Philadelphia Trust C o., 
triustoo. V. I l l ,  p. 596.

PROPERTY, S e e .— On Dec. 31 1921 had 18 generating stations with a 
capacity of 293,755 k .v .a ., and 70 sub-stations: 947 miles of transmission 
line and 161 miles of conduit. Motors, 280.408. Number of street arc 
lamps. 8,219, and street incandescent lamps, 38,771. K. w. hours sold in 
1921, 432.0/3.405. Total connected load in k. w .. Dec. 31 1921. 576,410.

O FFICERS.— Pres., Thos. N . McCarter; V .-Ps., Edmund W. Wakelee 
and Percy S. Young; V .-P. Sc Gen. M gr., Farley Osgood; Treas.. T . W. 
Van Middlesworth: Sec., Percy Ingalls.— V. 107, p. 807; V. 110. p. 2663; 
V. I l l ,  p. 596; V. 114, p. 205.

United Electric Co. of New Jersey.
O RGANIZATION.—Organized March 4 1899.
L e a s e .— Leased July l  1907 for 999 years to Public Service Oorooratlon. 

In July 1910 lease asslgnod to Public Service Electric Co. Under tho 
lease the $400,000 surplus cash assets of company were divided and a 
special dividend of 5% was paid June 29 1907 (V. 85, p. 44). Rental Is 
3% for two years, 4% for next two years and 5% thereafter. V. 85, p. 44. 
public Service Corporation owns $19,725,100 of this company's stock and 
$683,000 of Its first mortgage bonds.

STOCK A N D  BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
8tock$20.000,000- ..............................  J-J $20,000,000 See text
First mtge $20,000,000 gold 

($500 and $1,000) , .c * .n t f  
Con Lt Heat & Pow $1,000.

000 ($500) gold.................tf
Nor Hudson Lt Heat Sc Pow 

$2,000,000 ($1,000) . - - t f

1899 J-D 18.617.600 June 1 1949___  4 g . ________
Int. at N. J. Title Gu. Sc Tr. Co., J. O., Trus.

1898 5 g J-D 308.000 June 1 1938
Int. at N . J. Title Gu. & Tr. Co.. J. O.. Trus.

1898 5 g A-O 367.000 Oct 1 1938
Int. at N. J. Title Gu. Sc Tr. Co.. J. O.. Trus. 

B on ds.—In addition to the above there are $116,000 Con. Lt.. Ht. Sc Pow 
bonds In hands of trustee. Int. on 1st mtge. Is guaranteed by Pub. Serv. 
Corp., which also agrees to provide for payment of prlu. by extension, re
funding or otherwise. V. 90. p. 114. First mtge. bonds are reserved to re
tire Con. Lt., Ht & Pow. and North Hudson Lt.. Ht. Sc Power Bonds.— 
V. 90. p. 114, 1106; V. 93, p. 414; V. 94, p. 987; V. 114, p. 418.

Middlesex Electric Light & Power Co.
ORGANIZATION.— Is a consolidation of Oartaret Electric Light Sc 

Power Co. and Middlesex Lighting Co. Was leased May 1 1908 for 999 
years to Public Service Corp. for an annual rontal of 5% on stock and int 
on bonds. Lease assigned to Public Service Electric Co. in July 1910. 
Stock all owned (except directors' shares) by Public Service Corporation, 
which also owns $21,000 of the first mortgage bonds.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y .
Stock ($200.000)........... ............ ..............................  $175,000 ....... ............
First mortgage ($200,000)1 1905 5 g J-J 181,000 Jan l 1955

g o ld .. ................................tf(FidelIty Union Trust Co.. Newark, Trustee.
B on ds.—Of the bonds, $19,000 are reserved for improvements.

Nichols Electric Light & Power Co. of Nutley, N. J.
ORGANIZATION.—Incorp. In N .J .Jan .3  1896. Stock $25,000 ($50): 

all owned by Public Service Corp except directors' shares. No bonds. Was 
leased May 1 1908 for 999 years to Public Service Corp. (lease assigned to 
Public Serv. Elec. Co. In July 1910) for an annual rental of 10% on stock.

Weehawken Contracting Co.
ORGANIZATION.—Incorp. in N. J. May 9 1904. Was leased on 

Jan. 1 1910 for 999 years to Public Service Corp for bond lnt and 6% on 
pref stock Lease assigned In July 1910 to Public Service Electric Co.
Common and pref. stock all owned by Public Service Corp., except direc
tors’ shares.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y .
Stock com $70,000 ($50)............................................  $70,000 ....................
Pref $41,050 ($60).............................  - ................ 41.050 ...............

Irst mortgage $30,000 goldf 1908 6 g F-A 20 30,000 Feb 20 1928
($250) - . ........... - .......... c*tfi Interest at Weehawken Trust Co., trustee.

Citizens’ Electric Light, Heat & Power Co.
Leased to Public Service Corp. June 15 1910 for 999 years, and in July 

1910 lease assigned to Public Service Electric Co.; rental equivalent to 
10% on capital stock.

ORGANIZATION.—Incorp. In New Jersey on Mar. 1 1905. Stock 
xuth.. $125,000 ($25); outstanding, $41,400 (ntf), all owned by Public 
Service Corp. except $225 In hands of public. Incl. directors’ shares.

Burlington Electric Light Sc Power Co.
ORGANIZATION.— Incorporated Oct. 6 1888 in New Jersey. Publlo 

Service Corp. owns entire issue of stock, except directors' shares. Stock 
suth.. $25,000 ($50) outstanding. $17,550. No bonds. Leased for 900 
years from May 1 1911 to Public Serv. El. Co. at a rental of $2,250 per ann.

Clnnlmlnson Elec. Light. Power & Heating Co. of Riverton, N. J.
ORGANIZATION.— Incorp. Nov. 28 1892 and leased to Public Service 

glee. Co. April 1 1914 for 46 years at a rontal consisting or the amount 
necessary to maintain the corporate organization of the lessor, the Interest 
on bonded indebtedness of lessor, and $100 per ann.. payable each Apr. 1.

All stock ($50,000 authorized and $20,000 outstanding) and bonds 
($40,000) owned by Riverside Traction Co.

Bordentown Electric Co.
ORGANIZATION.—Incorp. May 28 1912. and Is leased to Public Serv. 

filcc. Co. April 1 1914 for 46 years for $100 per annum and amount neces
sary to maintain corporate organization of the lessor. All the $50,000 auth. 
»ud outstanding stock of this company Is owned by the Riverside Traction 
Co. No bonds.
Paterson & Passaic Gas & Electric Co
Somerset Un. & AUddlesex Ltg. C o .- . .
South Jersey Oas, Elec. & Traction Co 
Gas & Electric Co. of Bergen C ou n ty ..
Shore Lighting C o---------------- ----------
Princeton Light, Heat & Power Co-----

See below under Publlo 
Service Gas Co.

PUBLIC SERVICE OAS CO.
Controlled by Public Service Corporation by ownership of entire capital 

stock except directors' shares.
ORGANIZATION.— Incorporated in New Jersey and was created by 

changing the name of the old Oxy-Uydrogen Co. of the United States 
(Incorporated in New Jersey in 1873). This latter Is said to have had a 
perpetual charter under legislative grant convoying the right to manufacture 
uid  distribute gas throughout the State. Company has no bonds.

L e a s e s .— On Oct. I 1909 Public Serv. Corp. assigned to Public Service Gas 
Co. the leases of Essox & Hudson Oas C o., Newark Consolidated Gas C o., 
The East Newark Gas Light Co. and Hudson County Gas C o..and. In so far 
as they relate to the manufacture and distribution of gas, the leases of South 
fersey Gas, Elec. Sc Trac. C o., the Paterson Sc Passaic Oas Sc Elec. C o., 
Somerset Union A Middlesex Lighting Co. and The Gas Sc Elec. Co. o f Ber
gen County. V. 89, p. 594. 721. Operating agreement between Plainfield 
Gas Light Co. and Public Service Corp. was also assigned to the Public 
Service Gas Co. Also leases the Rldgowood Oas Co. and Morristown Gas 
Light Co., and the gas properties o f Princeton Light, Heat Sc Power Co. 
and Shore Lighting Co.

On July 9 1920 tho co. issued $1,060,000 additional capital stock, which 
was purchased at par by the Public Sorvlca Corp.

Stock. $30,000,000: $15,160,000 outstanding all owned by Pub.Ser.Corp. 
except directors' shares.

Stock will bo Issued (V. 89. p. 594) from tim e to time at par to Publlo 
Service Corp. only for cash or for Improvements at actual cost thereof.

N otes, $1,424,000, 8%: dated April 11 1921, duo $36,000 per month 
since Fob. 1 1922 to June 1 1925, Inclusive, and $20,000 July 1 1925. Real 
estate mortgages, $238,167.
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R a le  B « « J lo j .-A c c .p t l0 8  the order ol t h e  Board of

Ewl AMrea?8%hedecl9l0 D oftfeformer was reversed on Doc. 91914 by a vote 
S «  t f  5 V 99 o 1749 “ n June 14 1915. however the Court of Error, oi o w) 4 . v . vw. p. i /■* a 1 Q1 4  Ky tho same vote, and sustained the reversed its decision of Dec. V i v i *  oy tuo b»luo 2 0Kfi The

0f E f W  u L h^ J M .  o f P U .  Comm, denied the petition of the 
ga, companil4 I n th ?  State for the fixing of a lower heating standard for
Kas,;„,„Y- IR®.1 March2!  1918 tho Board of P . U . Comm, authorized tho

£ ! S S u
h  YEvi .^ serv ice  b y 2 5  cents por 1.000 cu. f t . V. U 1, p . 709. Effective  
A^rlf i loooTho CO was ordorod by tho N . .T. P . IT. Comm, to roduco the 
pr^ceof gas to a ll its’conlumors from $ 1 4 0 t o $ l  25 por 1.000 cu. ft. V. 114,

m e i d e n d s  —“inRlaLd?JV—:1% —p a i^ D ec.V i’ igOg. In 1910, 2 ^ % . In 
. o u R t  V f  8% In 1913. 6%. In 1914. Juno. 4%; D ec.. 4%. 
Practically all of stock is owned by the Public Service Corp. and dividends 
are no longer reported.

n P L RATIONS &C.— Sold 16.644,298 M cu. ft. of gas during 1921; on 
Dec1 31 1921 had 3,233 miles of mains and 565,711 meters in service.
* A w w in rciia__Same as for Public Service Electric Co. except that H . D
Whitcomb is the V.-P. & Gen. Mgr.— V. 109, p. 1993; V. 110. p. 567. 
V. 111. P. 799. 995.

Essex & H udson d a s  C om pany.
ORGANIZATION.— Incorporated in N ov. 1898 In New Jersey and on 

iioy. i is o s  assumed the lease of Newark Consol. Gas Co. to United Gas 
Imn'rovernent Co. for 999 years from Dec. 1 1898. Essex & Hudson Gas 
On was leased to Pub.-Service Corp. for 900 years from June 1 1903 and 
in«a« nyulmied Oct. 1 1909 to Public Service Gas Co. Under lease, div. rate 
is  now 8% per annum. Stock auth. and outstanding. $6,500,000. V. 67. p. 
1002. 1160; V. 107. p. 406.

Newark C on so lid a ted  d a s  C om pany. 
ORGANIZATION.— Incorporated N ov. 30 1898 In New Jersey. Con

solidation of Newark Gas C o., Montclair Gas & Water C o., Summit Gas 
Light Co. People's Gas Co. of Irvington and Clinton Gas Co. Owns entire 
canital stock of Orange Gas Light Co. and practically all the stock of The 
East Newark Gas Light Co. Leased all Its property to United Gas Im
provement Co. of Phlla., Pa., for 999 years from Dec. 1 1898. and on same 
Sate lease was assigned to Essex & Hudson Gas Co. and by last-named 
company to Public Service Gas Co. Oct. 1 1909. Lease providas for pay
ment of all fixed charges and dlvs. on stock commencing July 1 1900 
and Increasing y t  % yearly until 5% was reached In 1910; since, 5% per an. 

H Tnm c AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock SO 000 000 ($100)___________  - - - - --------$6,000,000 See text.
Newark Cons 'Gas cons mtgej 1898 5 g J-D  6.000.000 Dec 11948

s'Tn 000 000 g ($1.000) c*ntf \In t. at Fidelity Union T r.C o..N ew ark , trus. 
Newark O ^  lstM  $4,000,0001 1895 6 Q-J 3,999.700 April l  1944

(*uin S500 & $1.000) ,c * tf l in t ,  at Fidelity Union Tr. C o.. Newark. 
Bonds.— Of the $10,000,000 Newark Cons. Gas bonds, $4,000,000 are re

served to retire underlying Hens.
T he East Newark d a s  L ight Co.

This company was leased to Public Service Corporation for 999 years from 
Sept. 1 1909 for annual rental of 6% on stock, and lease assigned Oct. 1 1909 
to Public Service Gas Co.

ORGANIZATION.— Incorporated in New Jersey. Stock $60,000 ($25); 
all out- no bonds. All of the stock (except directors' shares) Is owned by 
Essox & Hudson Gas Co. and Newark Consolidated Gas Co. Operates 
In Harrison. Kearney. Arlington, North Arlington and East Newark

H udson C ou n ty  d a s  Co.
This company was leased to Public Service Corporation for 900 -years 

from June 1 1903.. Oct. 1 1909 lease was assigned to Public Service Gas Co.

3H% : Dec. 1 1911 and thereafter. 4% . So much of l e a s e  t u s i to 
manufacture and distribution of gas has been assigned to Pub. Serv. Gm C(l . 
remainder of lease applying to electric properties has been assigned to 
Public Service Electric Co.

v AVyWUI puiitllUH 1UI »UU JbOll
from Juno i  iuim . w v . i assigned to Public Service Gas Co
Under lease, dividend rate is now 8% per annum.

O R G A N I Z A T I O N . — Incorporated in New Jorsey in October 1899, and 
Is a consolidation of tho various gas plants In Jersey C ity and Hoboken

STOCK A ND BONDS— D a t e .  I n t e r e s t .  " *---- - -
Stock $ 10.500.000 ($ 100)...... - - - - .....................
First mortgago $10.500.000f 1899__5 g M-N

M a t u r i t yO u t s t a n d i n g .
$10,500,000 __________

10,500.000 N ov 1 1949

Second mtge $100.000..

If,

rst mortgago ♦ iu .owu.uiajj ioot o g wi-rs iu.ouu.uuu t s o v _____
gold ........................... .. J. Title Gu. & Tr. C o., Jersey C ity, trust
PLANT.— Controls all gas plants In Jorsey C ity, Hoboken and Bayonne 

__V. 78, p. 770; V. 84, p. 1555; V. 107, p. 407.
R idgew ood d a s  C om pany.

ORGANIZATION.— Incorporated April 24 1900. Is leased to Public 
Service Gas Co for 999 years from July 1 1910 at rental of $2,000 per ann. 

STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Stock $100,000...................... - - ...................................  $100,000 .....................
First mortgage $100,000 n tf( 1900 5 J-D 100,000 June 1 1925

lin t, at Equitable Tr. C o., N- Y ., trustee, 
n tff 1905 5 A-O 85,000 April 1 192ft

l in t ,  at FldelltyU nIonTr.C o..N ewark.Tru8  
Morristown d a s Light Co.

ORGANIZATION.— Incorporated in New Jersey on Feb. 19 1855 
Leased to Public Service Gas Co. for 999 years from July 1 1910. Rental 
aaual to 5% per ann. on outstanding capital stock. Stock ou t., $367,500 
■^100), all owned by Public Service Corporation, except directors’ shares

o bon is p a terson & P assaic  G as & E lectric Co.
This company was leased to Public Service Corporation for 900 year* 

from Juno 1 1903. Under lease, d iv. rate was gradually Increased and li 
now 5% P°r annum. In Oct. 1909 gas part or lease assigned to Public 
Service Gas Co. and In July 1910 electric part of lease assigned to Public 

ervice Electric Co.
O R G A N I Z A T I O N . — Inc. Feb. 28 1899. I s  a consolidation of the vari 

mis gas and lighting properties of Paterson and Passaic.
Public Service Corporation owns $269,700 of tho stock.
STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .

Stock $5,000,000 ( $ 1 0 0 ) . . - - - - ------ J-D  $4,999,516 ......................
Cons mtge S5.000.000 gold! 1899 5 g M-S 4.049.000 Mch 1 1940

(SI 000) __________ c* n tf { in t. at First N at. Bank, Paterson, or First
l National Bank. New York.

Edison Electric III 1st m tge/ 1895 6 g J-J 585.000 July 1 192ft
Sfinn 000 __________ n t f  I Paterson Safe Dep &  Trust Co . trustee.

Passaic Lighting Co cons mtg f 1895 5 g M -N 316.000 M ay 1 1925
S450 000 _______________(Guaranty Trust C o ., trustee.

Passaic Gas' Light 1st m tge( 1892 6 g J-D 50.000 June 1 1922
*50 000 __________ n tf  I Paterson Savings Institution, trustee.
B o n d s __Of tho now $5,000,000 mtge. of 1899, $951,000 is reserved for

underlying lions. The bonds are not subject to call. The Paterson Safe 
Deposit & Trust Co. Is trustee.— V. 107. p. 403.

Som erset Union & Middlesex Lighting Co.
ORGANIZATION.— Incorporated in New Jersey on Dec. 1 1903 in the 

Interest of Public Service Corporation, as a consolidation of Somerset Llght- 
ng C o . of Somerville, N . J.I Plainfield Gas <& Electric Light Co. of Plain

field N J and Citizens’ Electric Co. of North Plainfield (V. 78. p. 107). 
On line 30 1903 Central Elec. Co. was also merged in the same. Public 
Service Corp. owns $422,400 of the stock, $573,182 Som. Un. & Mid. Ltg. | 
Co bonds $21.000 Somerset Ltg. Co. 1st 5s and $20,200 Cent. El. Co. 5s ■

LEASE.__The co. was leased to Pub. Serv. Corp. for 900 years from
Dec 31 1903 on tho following terms, viz.: All Interest, exponsos and 
taxes to be paid by Public Service Corporation, and, as rental, a dividend 
on the stock accruing as follows; From Dec. 1 1905, 1% ;Dec. 1 1906. 
1H%; Doc. 1 1907.2% ; Dec. 1 1908. 2 )4 % ;D ec. 1 1909.3% : D ec. 1 1910.

M a t u r i t y

STOCK A ND BONDS—  D a t e .  I n t e r e s t .  O u U t ^ i m g .  Matorlty.
Stock $1,050,000 ($100)------- - - - -  J-D  ** •££?'?£? r w i  n u *Somerset Un & Mid Lt Co M f 1903 4 g J 'D  1.974;>481 D ec. 1 *

$2 ,7 5 0 ,000($1.000)g-C *ntf\lnt. at Fidelity Tr. C o .. Newark, Trustee. 
U n d e r l y i n g  b o n d s  a s s u m e d —  . .. . 1Q, n

Plainfield Gas & Elec Lt genl 1900 SA -O  5 0 0 . ^  April 1 1940
mtge $ 5 0 0 ,0 0 0 ............v t , i G,’inroanty(;̂ niSt °  * N 1 ^u£nA T ,  O o , To

°1w 0E(fe(W &n$ T < W ^  FidelltyUnionTrT^o.0 Newark.Trus.
B o n d s .__$1 128,372 of the 1903 bonds have been issued in exchange for

the stocks of the companies consolidated and $846,000 for extensions and 
improvements; $503 is reserved for Central Electric stock .ySY poo
(tho oomnanv having previously obtained the remainder of the $750,000 
t o t a l X H L h l t  comPpaeny). $775,000 to retire the underlytap bonds an^
« i or fnr futnra additions and improvements. N o sinking fund, ana *>onai 
cannot bo called. Central Electric bonds are subject to  call at 110 and int.
V. 78. p. 107; V. 107, p. 84.

June 1 1903 (at a graded rate of dividend, go°nmch o?thehaving been reached in the eighth V ^r) .and  on Oct. 1 1909^ o  muen o i v n e  
lease as relates to the manufacture and distribution ofgasi was a ^ n M  
the Public Service Gas Co. Its traction busineM Is eased to tne ^ m  c 
Service Ry. Co. and its electric business is leased to Public service ruecsrio 
Co. Public Service Corp. owns $3,507,000 of South Jersey G as. Electrlo 
& Traction first mortgage 5s. . .

ORGANIZATION.— Incorporated Aug. 31 1900 bring under on

& Woodbury R y. . which has been leased to Public Service R y. ^°*
STOCK AN D  BONDS—  D a t e .  I n t e r e s t .  Ou^undtno. M r t u n t y .

Trenton G&E11st M $2,000,-1 1899 5 8 M -S  2,’rv?'°M Y t Ajs^000 gold ($1 000) . . t f  l in t ,  at Equitable Trust C o., N . Y ., Trustee. 
K  - O f  the new $15,000,000 issue. $2,008,000 a r ^ e e e r v ^  to retire 

prior liens. N o sinking fund and bonds cannot be called — V. 76. p. 332.
1144, 1250; V. 78, p. 1449; V. 86, p. 1530; V. 95, p. 1685, v .  iut>. p. 101*.

New B runsw ick  L igh t. H eat & P °wer Co* 7 1SQQ ow ns  ORGANIZATION.— Incorporated in New Jersey on Dec. 7 1899. Owns 
all tiie stock of The Gas Light Co. of New Brunswick, except directors 
shares6. Int on bonds U paid by Public Service Gas Co. through lease of 
The Gas Light Co of New Brunswick. See latter company below. 
ThS T O C K A N D B O °N D S - D a t e .  I n t e r e s t .  O u t s t a n d v n a .  A|«dur«v; 
Stock $500,000 ($100)----- - - - - -  ,  J-J *400.000 see
Plr($500mand $ L 0 M K ? .c5 n tf\I n C a t  F?ddRyUnion T r .  C o ..N e w a r k ,  trus.

(a) T h e G as L ight Co. of th e  C ity of New B runsw ick .
O R G A N I Z A T I O N . — Incorporated on Mar. 18 1851. Stock authorized 

and outstanding. $400,000. all owned by New Brunswick L t., Ht.^k Power 
Co. except directors shares. Was leased to the I ublic^Servlce oorp . o 
900 voars from Jan. 2 1905 (June 1 1906 lease a lig n ed  to South Jersey 
Gas ^Eloc. <& Trac. C o.), rental being payment of int.
Brunswick L t.. l it .  & Pow. Co. and divs. on stock of C ?• of City o
Now Brunswick, as follows: 2% in each of the y®a.rS ^  4 U < |
IS 8 8  *”»1 ln \ S V i a coi9sVn>4i5bv Public Service Gas Co. by reason of assignment of lease of gas propertieo 
of South Jersey Gas. Electric & Traction Co.

d a s  & E lectric Co. of Bergen C ou n ty , 
r — Was leased to the Public Service Corp. for 999 years from

Jan f  190T D i v l f f l s  are 2% for first two years. 214% for the next 
year 3% for the jext two years. 4% for the next four years and 5 <> therfr- 

(Spt 1 1Q09 so much of lease as relates to manufacture and dl^  
?rfh,.Mon Of'gas was mad^ over to Public Service Cas Co. and in July 1910 
lease of electric properties was assigned to Public Service Electric Co.

ORGANIZATION.— Incorp. M ay 31 1899. Is a consolidation of several 
small gas and electric-light companies. Public Service Corp. owns $1,655.-

°°S„O,£ y e? 0  “o i s ' S d K O o S o ’r e  Gen. M « e .  N o. 2 bond.,.
S T O C K  A N D  B O N D S —  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M r t u r t t y -

^ n ^ n f t ^ N o 00! (V5°000-666J 1904 ftjtM -N "  ^ '^^O O O  N o v l w f t i
vold f l lO M ) $ ’ tf Equitable Trust C o.. N . Y .. trustee.

o f f i ^ V r . . i a a » 6 3 S « « ^  t g }
Onnsnlidated mortgage $1,-1 1899 ' 5 g J-D 1,443.000 June 1 1949

500.000 g o ld ---------- n tf .Fidelity Union Trust C o-23̂ o nja b Tri 1lt939E uglew G A  E 1st m tg e .-n t f-  1899 5 J-J 23.OT0 Jan 1 1949
Hack Gas & E igen mtg0-n t f -  1895 5 J-J 10.000 July 1 1936
Hack G L 1st M ($1,000) e n tf  1894 5 J-J 24.000 July 1 1934

B o n d s .— Of the general mortgage for $5,000,000. $1.538.000 is reaei*Jf~ 
to retire prior liens and $191.000 for additions and Improvements. The 
gen mort of which the Equitable Trust Co. is trustee was superseded 
by th“  Similar mtge of which the Fidelity Union Tr. Co. is trustee. V.
106, p. 1130. . . . . .  nShore L igh tin g  Co.

ORGANIZATION.— Incorporated March 21 1911 In New Jersey and Is a 
annaniidatlmi of Shore Elec. C o., Sea Bright Elec. Lt. Co. and Citizens 
Lt. & Fuel Co. of South Amboy. *104.900 of stock owned by P. 8 Corp.

The electric properties have been leased to Pub. Serv. Elec. Co. and the 
a i R  nronertles to Pub. Serv. Gas Co.; the leases are for 900 years from May 1 
fo iF a n d  provide for payment of Interest on bonds and amount equivalent 
to 5% per annum on the authorized stock.

STOCK AND BONDS— D a t e . I n t e r e s t .  M a t u r i t y .

' ■ s p 2  t .  r A i s f w f

guar., prin. (k Int.. by Public Service Corp.— V. 92. p. 1640.
P rin ceton  L igh t. H eat & Power Co. p.yKii.

In 1910  Public Service Corp. acquired control. V. 91. p .3 9 9 . Public 
Service Corp. owns $115,850 stock.

ORGANIZATION.— Incorporated in New Jersey on July 31 1905 as a 
consolidation of Princeton Elec. Light Works. Princeton Gas Light Co. and 
Hopewell Elec. L t.. Heat & Pow. Co. Electric propertlM have been leased 
to^ u b . Serv. Elec. Co. and gas properties to Pub. Serv. Gas C o., the h»sed 
being for 900 years from May 1 1911. and providing for payment of Interest 
on bonds and amount equivalent to 2% per ann. on outstanding stock. 

STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

Ut*ref *m tge$^50*000 gold s f /  1909 5 g 'F -A "  V s .'500 Feb " f  1939
($100. $1,000 or fra c ).c* tf lln t . at Equitable Trust C o.. N . Y .. trustee. 
B o n d s .— Bonds are guar., p. & 1., by Pub. 8erv. Corp. Red. on any 

Int. day at 105 and int. S i n k i n g  f u n d  4% of gross earnings o f company be
gan in 1910.— V. 91. p- 399. ______

PUBLIC SERVICE RAILWAY CO.— (See map o n  p a g e s  76 a n d  77.) 
Controlled by Public Service Corporation through ownership of all but

^O R G A N IZ A TIO N ^O rganized Aug. 30 1907 as a consolidation of the 
North Jersey Street Ry. Co Jersey C ity Hoboken & 8t- Ry- Co.
and United St. Ry. Co. of Central Jersey. V. 85. p. 406. For basis of ex
change of stocks of these companies for stock of new company see this Sec
tion for Sept. 1915. North Jersey St. Ry. in Jan. 1898 absorbed the Newark 
tk  So Orange. The Jersey City Hobok. & Paterson was a consolidation In 
Nov 1899 of the following: Jersey City Hoboken & Rutherford Elec. Ry. 
Co.. Palisades RR. Co.. Paterson Central Elec. Ry. C o.. Paterson Horae 
RR Oo. Paterson Passaic & Rutherford Elec. Ry. C o.. Saddle River Trac. 
Co., White Line Trac. C o., formerly the New Jersey Elec. R y. Co, In 
1901 It absorbed Paterson Ry. Co. and North Hudson Co. Ry. Co. 

at nrv nf Central Jersey was a consolidation in July 1907 of
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Elizabeth Plainfield & Central Jersey R y. Co. (which was chartered In 1900 
R ation  of Plainfield St. Ry. Oo. and other companies) and Eliza* 

RIver9treet tty. Oo. (which was a consolidation on April 30 
1^ 4u0f,!V! ‘ddlesex &  Somerset Traction Oo. and East Jersey Street R y. Oo. 
which latter company had previously absorbed Raritan Traction Oo. 
Perth Amboy RR. Oo. and East Jersey Traction Oo.) 
m £ i * war, k  Terminal.— On Dec. 28 1915 stockholders ratified the

i g. l r b,y the Board of P-U.Oomm .) of the Public Service Ry.
and the Public Service Newark Terminal Ry. under the name of the former 
through an exchange of stock, share for share, effective Jan. 1910. The 
Terminal Ry. Oo. was Incorporated In April 1913 to construct an office and 
terminal building and approaches in the heart of the business section of 
Newark. (For description of property see V. 100, p. 2011.) The entire 
property is  leased for 50 years from date of occupancy to the Public Service 
N y - Do. which the co. was subsequently mergod). Public 8ervice Gas
Go. and Public Service Elec. Oo. for a rental not less than a sura sufficient 
to pay the taxes, water rates, maintenance and interest and sinking fund 
requirements on the 1st M. bonds. The terminal was opened for street 
railway operation on April 30 1916; offices occupied in July 1916. 
a I” addition to above. Public Service R y.leases Consolidated Traction O o., 

MaPl0wood Traction O o.. Bergen Turnpike O o., Orange & 
- O o.. Oamdeu & Suburban lty . O o.. Camden Gloucester 

RJ ’ ° ° - -  New Jersey &  Hudson River R y. & Ferry Oo. and 
^  I^eo(de’̂ Eaievating0OoWtl Cl1 compan,es see beIow- Also owns all stock
i„,?2,oRI?£edn a 191,“ a terminal station at Sip A ve., Jersey C ity , connect
ing with the Penn. RR. station and also with the tunnel station there.

\  termtna station at Hoboken connecting with the D . L. & W. RR. 
station and also with tunnels terminating there was completed in M ay 1910. 

Z l,lof* ^ o T Se?TBursen Turnpike Oo. below.Y918 the N . J. P. U . Oomm. turned down the co .’s 
leatlon for auth. to increase faros from 5 to  7 cents and to charge 2 cents 

for transfers issued on cash fares, and 1 cent for each transfer 
° n .a transfor but auth. the co. to collect a war surcharge of 1 cent, 

effective Aug. 1 1918 on Initial transfers. V. 107, p. 182, 402. Compare 
Y ’ 496 ’ p ;iJ°§,7, 1345- 1462- The company was required to submit a plan 

zoa«r8ystem by Jan. 1 1919, and on D ec. 30 1918 this was 
r ™  w ne>», V ‘ l %7 ,  p ’ 2477- „9,n Au«- 0 1918 another applicationfor authority to charge 7 cents on ail lines was made to the New Jersey 

S ° “ ? 7 , , th?nSomp\ n̂ .,clalmln8 that th0 wag0 award by the War 
ftnu sM  ^ y y - . f 07, Pu 502) necessitated such an increase. V. 107. p. 
«04- tLntl® tb0 U. Comm, granted the petition upon the

'vr°n i,0 oi m i'Iar Labor Board. The 7-cent fare remained in 
r?h 1 19l9> whon P, 6'cent far0 was to be charged, until the 

An P  1° ? ram- 8ave orders to the contrary. The war surcharge
on transfers noted above continued to remain in effect. V. 107, p. 1288.

8w?yzo lp the Now Jersey Supreme Court filed an
SP i the Commission’s order increasing fares as above. V. 107,

•1 5 8 0 . On Nov. 25 1918 the decision was sustained by the Court of 
\ ? nd ^ ?R fS '!.afcxTrentT0n- N - J - v - 107- p - 2098: V. 108, p. 974. 

i n  i n Mrt \ervofo',v P ’ P - Gomm., reversing its decision of
CV- 10r8, P- • ordered the 7-cent fare restored. On 

Apg- % New Jers°y p - U- Comm. auth. the co. to put into effect
on Sept. 14 1919 a zone system , under which the charge was 3 cents for the 
™ ? iZOP0 “ *10 and 2 cents for each additional zone mile; no transfer privl- 
'®ge8- A *  129vr P n 4Z 7 - The zone system having proven unprofitable the 
co. on D ec. 7 1919 (by order of the P . U . Comm.) went back to the 7-cont 
Tare with a 1 cent charge for transfers. V. 109, p. 2172, 2263. In Dec. 1920 
«ffo^?,V„aVPIle(} &r„ autbt to increase fares to 10 cents, with free transfers 

i a/}r ' J ? 21' V. I l l ,  o. 2325. The P. U . Oomm.. however, first 
1Y- } } , }  • p - 2325; V. 112, p. 1399) and then denied the proposed 

J Y - l 12, ? ’ 2191. The Comm, auth., however, an incroase in 
the charge for transfers from 1 cent to  2 cents, effective Aug. 5 1921. V.

?• 2 9 i * 7  ie p  Supremo Court has referred the co .’s appllca- 
tion for a 10-cent fare back to the Comm, but the Comm, has appealed 

8 order’ , V . 113, p. 293. Federal judge Relistab on Aug. 9 issued 
nlth ; tho, co> to chargo an 8-cent fare and 2 cents for transfers, but the following day rescinded said order. V. 113, p. 732. On 

12 1921. however, an interlocutory injunction was handed down in 
Trenton by the Special Federal Statutory Court designated to hear the 
co. s plea for greater revenue, under which the co. is allowed to charge an 
^■cont fare, with a special rate of 4 tickets for 30 cents, and an initial 
transfer charge of 1 cent. For full details see V. 113, p. 1675, 1773 2186

V .« , |.« 2 W ^ 2 ? v T n 141% P3 ^  V- l h ’
F a r e  D e c i s i o n .— See V. 110, p. 971, ‘

wiL*rtr w J for^ E x t e n s i o n . — A s a result of a compromise with the Emergency 
Fleet Corp., construction of the Port Newark trolley extension from Ham- 

~N ° r arn ’i o°, P'S 8h‘p y ards o f  the Submarine Boat Corp. was commenced on April 12 1918. Fares on this extension are 5 cents. It being 
considered a separate zone making a 10-cent fare from the centre of New- 

The extension was put in operation on Sept. 1 1918. 
- 1” ° e c .  1917 the N. J. P. U. Comm. auth. the co. to issue $1 250,000 

i f t  par\  proceeds to bo used for developments, &c. Up to Apr. 11922. this had not been issued.
V a l u a t i o n .— For summary of valuation by Ford, Bacon & Davis, engineers. 

S -  J - .  fix ng reproductlon^cost as o f Jan. 1 1921 at 8125.000.000. see 
V. 112, p. 1742. Compare V. 112, p. 1867; V. 113, p. 293, 418. Compare 
appraisal o f 1170,000,000 by Prof. Henry C. Anderson in V. 114, p. 1409.

S t a t e m e n t  P r e p a r e d  b y  P .  S .  C o m m .  S h o w i n g  I n c o m e  U n d e r  I - c e n t  F a r e  f o r  

p 2 3 0 6 °  a n  E s l i m a t e  f o r  1921 M a d e  blJ t h e  C o ‘ a n d  t h e  E d .— See V. 112,
STOCK A N D  BONDS—  D a t e .  R a t e .  O u t s t a n d i n g .  M a t u r i t y

8t o *  *5°,000,000 (*100).............................................aS18,750,000 ..................
p . T « m  Ry is t  M? 19!5 5 g J-D 5,000,000 June 1 1955

So.000,000 g (*1.000j--C *tf\Int. at Fidelity Un. Tr. Co., Newark, Trust. Car trust certfs Ser **' ,ri’" * ~ -  ■ ■

D iv id e n d s .— First dlv.— 2-3%— paid D ec. 31 ’08: in *09, D ec., 2%: In ’10.
' l l -  D ec.. 1 in ’12. D ee., 1H% : in ' l3 .  D ec., 1W%; in ’14 

®c.. l  H % . Practically entire stock owned by Public Service Corporation 
and dividends no longer reported.

Y \ 97,’ i ^ 64, 1899- T ho W eehawken E xtension m tge. bonds were due
Feb. 1 1915 b u t were extended for 30 years. V. 100, p .3 9 9 . T he  Paterson  
R/ ; £ d  geS ’ 6%  bonds fell due O ct. 1 1914 b u t ware extended for 30 years 
a t  5% . V. 98, p . 1993; V. 99, p . 1053. Red. April 1 1931 and on th e  firs t 
day of any  succeeding O ct. or April by  Public  Serv. R y . Oo. In m anner 
provided in m ortgage.
S E C U R IT IE S  O F U N IT E D  ST . R Y . OO. O F C E N T R A L  JE R S E Y , 
n.E o n d s  o f  C o n stitu en t C o s .—  D a le . I n te r e s t.  O u ts ta n d in g . M a tu r i ty .  
Eliz Plain & C ent Je r m tgof 1900 5 g J -D  *2.400,000 Dec 1 1950

$2,500,000(31,000)g .c * n t f ( In t .  a t  F idelity  U nion T ru st C o ., N ew ark 
N o s f & cannot be called I T rustee .

Plainfield S treet Ry first m tg j 1892 6 J -J  100,000 Ju ly  11922
($1. ,000) Call In 1904-C*ntf l in t ,  a t  F idelity  U nion T r. C o ., N ew ark, T ru s. 

E lizabeth & R aritan  RIv S t /  1904 5 g M -N  1,500.000 M ay  1 1954
Ry gen M  $3.500,000— tf\F id e lity  Union T ru st C o., Newark. T rustee . 

Brunswick T rac  M  g (*1,000) 1890 5 g J - J  500,000 Ju ly  1 1920
. .C an n o t be ca lled - . c * n tf (F idelity  Union T ru st C o., N ewark, T rustee . 
M iddlesex & Somerset T rac  g j  1900 5 g J - J  1.000,000 Jan  11950

M $ l,500,000($1,000)c * n tf \ I n t .  a t  Fidolity U n. T r . C o., N ewark, T ru s. 
El£ L Jer!3?y ls t  rafcge *500 ,-/ 1904 5 g M -N  500,000 M ay 1 1944

000 gold guar p &1--------- t f lP o r th  Amboy T r . C o .. P e rth  Am boy, T ru s t.
i*?0Y3,1?1 ,S8Ue of EUz- & G ent. Je r . Ry. Co. bonds dated

1900, *100,000 Is held to  provide for like am ount of Plainflold S treet R y. Co. 
bonds. See V. 71, p . 1310. Of Eliz. & R aritan  R iver S treet R y . Oo. 
gen. m tge. of 1904, $2,000,000 are  reserved to  retiro  prior liens. Pub . Serv. 
Corp. owns $154,000 Eliz. PI. & C ent. Jers. 5s and  *274,000 E liz. & l ia r .  
R lver S t. R y. bonds.

2%.
Dec

id _____________________ _______
ROAD, Sec.—Owns (Including Public Service Railroad) 538.011 miles 

first main tra ck , 300-282 miles 2d m ain track  and tu rnou tsjand  59.072 miles 
of connections, loops, yard  tra ck , S r c . T o ta l, 897.365 miles of tra ck . 
563 open and  2,012 closed cars.

Passengers carried in 1921, 435,679,801, o f which 348,284,212 (excl. 
passengers paying  for transfers) were revenue and  87,395.589 transfers anti 
passes. In  1920, 453,534,694, of which 363,757,587 (excl. passengers pay 
ing for transfers) were revenue and 89,777,107 transfers and passes.

O F F IC E R S .— Same as for Public Service Elec. C o., excopt th a t  R E 
D anforth  is tho V.-P. & Gen. M gr.— V. 113, p. 732, 850, 961, 1361. 1675.’ 
1773, 1888, 1983, 2186, 2506, 2615, 2722; Y. 114, p . 307. 1409!

(1) C o n so lid a te d  T r a c t io n  C o m p an y .
Incorporated M ar. 15 1893. On June  1 1898 leased to  N o rth  Jersey  

S treet R y. for 999 years, and lease has now passed to  Public Serv. Ry. Oo. 
V. 60, p . 1141. V alidity of lease was affirm ed in Feb . 1902 (V. 74. p. 380) 
and again in Feb. 1903. V . 76. p . 382.

D ividends under lease a re  now 4%  per annum .
STO CK  A N D  BO N D S— D a te . I n te r e s t.  O u ts ta n d in g . M a tu r i ty .

Stock all paid in (*100)........................ J - J  15 *15,000,000 See tex t.
Underlying bonds—see b e l o w .____ _________  7.308,000
F irst m ortgage gold *15.000,-/ 1893 5 g J-D  15.000.000 June" f l9 3 3

000 (*1,000)___________ tf i  In te res t a t  Bankers T r . C o .. N . Y .. T rustee .
T he gold bonds of 1893 are  secured no t only by  m ortgage, b u t also by 

deposit of *1.000,000 stock of J .  O. & Bergen R R ., $101,625 stock or 
Newark Plank Road C o., *6,000.000 stock  N ew ark Passenger R y. and *99.- 
100 stock of Jersey C ity  H arrison Sc K earney R y. Oo.

RO AD .— Operates abou t 190 miles of track . Including th e  N . J .  T rac tion  
C o., N ew ark Passenger R y ., J .  O . & Bergen R R ., Passaic & N ew ark Elec. 
T rac. C o ., J .  O. H ar. & K . R R . and N ew ark P lank  R oad , ail of whore 
stocks are  owned.

1 mileage of the  leased and  controlled lines:
F u n d ed  d eb t.M ile s . S tock.

*500,000
..8 3 6.000,000
- 1 2 504.000
-41H 1.000,000

- 1 0 *100.000
-  4 4-5 102.000
- 1 0 « 1.000.000

4O.0OO shares

*6.000.000
600.000
258.000

550.000

•C’’. . . t f /  1912 5 M -S  25.000 Bee text
_  . . ... IPonn. Co. for Ins. on L .  &  G. A ., Trustee.
Oar trust certlficates.8er’’D ”|  1917 5 M -N  484,000 See text
r , „ .  , ,  a  h n t. at Philadelphia Trust C o.. Phila..trustee
Car trust certfs. Ser. “E ”— i 1920 7 M F-A 1,110,000
n * * /Bank rs Trust C o., trustee.Real estate mortgages....................................................  299 435

“ APY.1’ *JAl40i ) r0S0rv0d to retire outstanding stock of consolidated cos'."  
nrin^mV- \  P i  Ne,wark T 0r m R y . bonds are unconditionally guar, as to P/'P.v m t. and sinking fund by endorsement, iointlv and novnraiTw hu the

uu on  neons iiuuub ; aiso cauan 
fund on June 1 each year, since 1920. at 102 H (V. 100. p. 2011).
, rAAr. T r u s t  C e r t i f i c a t e s .—Series ‘‘O’' certificates matur $25,000 every 

< ?innnn0pt' U ,  So!'*?3 D certificates are secured on 150 cars and 
rvStwfff fo 4/t’Qs9erina ' 3  ̂ and N ov. 30. Ser. “E ” are secured on equip, 
costing *2,434,000 and are guar. prin. & int. by the Public Service Corp. of 
-N-J- th ey  maturo $140,000 semi-ann. since Feb. 1 1922 to Aue 1 1925 
and $42,000 semi-ann. thereafter to Aug. 1 1930. V. 113, p . 1361. ' 

SECURITIES OF NORTH JERSEY STREET RY.

P̂ l d T « ^ 5’000- W 8?  . { S S  «5?OOofoO(?‘M ^ T l 9 4 *gold (*1,000 each)--------- tf( Bankers’ Trust C o.. New York, Trustee..
_____ lin t , at Fidelity Union Tr. C o., Newark. N .J .

Of the 1st mtge. bonds. $7,230,000 are owned by Public Service Corp 
SECURITIES OF JERSEY CITY HOBOKEN & PATERSON 8T .R Y .
Jer City Hoboken & Pater-f 1899 / f f i  * M ^ ^  N

000 000 <ISt8So)g0ld « 2 0 . - ^t*N ew  Jersey ^Vue<3uarantei^^  
Truat ° ° ”  Jereey ° lty ’ Truste0’

North Hudson County Ryl 1888 5 J-J 2.998.000 July 1 1928
l8«  mortgage Int. a t First N at. Bank. H obokenf S. B 

$3,000,000 - - - - - — -c* n tf I Dod, trustee.
N *i ,?,y nA“pt m tge/ 1894 5 M -N 1.291,000 M ay 1 1924

S I,292,000 ($1.000)----- t f  l in t , at Fidelity Union Tr. Co., Newark Trus
Weehawken Extension M ort-/ 1895 5 F-A 100.000 Feb 1  1946

gage $100.000------------ n tf lF idelity Union Trust Co., Newark Trustee
Paterson Ry Con M (n ow lst)/ 1891 6 g J-D  1.250 000 June 1
p gp* l ,250.0()0 (*1,000) Ctrl Columbia Treat O o .^ N Y ^ T r a sr e e  1931 
P «?n??nnf?y  ?ad.  gen rp,ortL 18.94 5 A- °  300,000 Oct 1 1944

?*506°2nd !trax,?Uy cntf/ C y Un‘°n Tr‘ °°” Newark> Trusts!
r»r%i^?*7T*CT9i? l99?  A ° '  fI . & P. first 4s are reserved for prior Hens.

J hS* b,°iLda outstanding, $1,498,000 are owned by Pub. Serv.
Corp. The 2nd 5s of the North Hudson County Ry. expired M ay 1 1904 
but were extended until May 1 1924. See V. 78. p. 1392. These1 bonds 
are redeemable at 110 and int. on any int. date. V. 78. p. 1392. See also

New Jersey Traction Oo_________ ______None
Newark Passenger R y * .______________ 83
Rapid Transit Street R y ..............................12
Jersey City & Bergen R R _____________ 41/4
Jersey City Harrison & Kearney R y___ 10
Newark Plank Road---------------------- -----4 4-5
Passaic & Newark Electric Traction____10J4
Port Richmond & Bergen Point F e r r y . .__

* On this *18,000 has been paid In.
(a) Jersey C ity & Bergen R ailroad.
ROAD.— Owns from Jersey City to Bergen Point. &c., total track, 41U  

miles. Controlled by Consolidated Traction C o., all tho stock being de
posited as part security for the Traction Oo. ls t  mortgage.

STOCK A N D  BONDS—  D a t e .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y .
S to c k ...........................................  ........  ...................* 1 ,000,000 f.-p ............ ..
First mortgage 51.000,000/ 1873 4H .J-J  258,000 Jan 1  1923

($1 ,0 0 0 ).......................c*n tf lInt.atB krs.T r.O o.,N .Y .,or IstN at.B k .. J.O.
B o n d s .— The bonds (originally 7s) matured Jan. 1 1903, but were ex

tended as 4 H s for 20 years from that date.
(b) Newark Passenger R ailw ay .— Electric.
ORGANIZATION.— Incorporated June 10 1890. On July 29 1893 

leased to New Jersey Traction for 999 years, and so controlled by tne Con
solidated Traction Co. of New Jersey, N . J. Traction Oo. having been leased 
to Cons. Trac. Oo. Jan. 2 1894 for 999 years. Charter said to be perpetual. 

LEASE A N D  RENTAL.— Rental undor the lease, *105,000 yearly.
STOCK A N D  BONDS—  P a r .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y .

Stock . . .  .................- -  *100 Text *6 ,000.000 Own .byO.Tr
Newark Pass Ry ls t  cons M f 1,000 5 g J-J 6,000,000 July 1 1930

1890 *6,000,000 go ld .c’ t f lN ,  J. T itle Guar. & Trust C o.. Trustoe.
The $6,000,000 stock Is all deposited as security for tho Consolidated 

Traction Co. first mortgage.
I n te r e s t  on consol, os Is payable at First National Bank, Jersey C ity. 

The consols are guar. p. *  i. by Consol. Trac. Co. and In Feb. 1895 the 
guaranty was stamped on bonds. V. 59. p. 009: V. 81, p. 900.

ROAD.— Embracea about 83 miles of track.— V. 81. p. 900.
(c) Rapid T ran sit S tree t R ailw ay Co. of th o  C ity of N ewark.
ORGANIZATION. —Juno 1 1893 leased to Newark Passenger Ry. for

999 years, and included with It in lease to Now Jersey Traction, and so 
forms part of Consolidated Traction system .

The ls t  M tge. bonds wore originally 5s and matured April 1 1921 but 
were extended for 20 years a t 8% . V. 112, p. 1399.

STOCK, BO N D S. ETC.—  Par. I n t e r e s t .  O u ts t a n d in g .  L a s t  d i v . ,d t c
S to c k ........................................... .............  11X J-D30 *504.000 See text
First mtge *500.000 g . .c * n t f  ($1,000 8 g A-O 500,000 April 1  1941

Red. through sk fd at 105_\Int. at Fidelity Union Trust C o., Nowark 
Trust.

D iv id e n d s  of 1154% yearly are guaranteed by the Newark Passenger and 
New Jersey Traction comDanles upon the stock.

(d) P assaic &  Newark E lectric  T raction  Co.
ORGANIZATION.— Incorporated April 30 1895 and acquired all the 

*1,000.000 stock of Passaic & Newark Electric Ry. Consolidated Trac
tion Co. owns all the stock and guarantees the bonds.

STOCK A ND BO NDS.—  D a l e .  I n t e r e s t .  O u ts t a n d in g .  M a t u r i t y .
Stock * 1 ,000,000 (* 10 0) . . ............................................. * 1 ,000.000 .  U
1st M Sl.OOa.OOO guar p & 1/ 1897 5 g J-D 650,000 June 1 1937

by Consol Trac or N  J - . - t f  ( in t . a t N . J. T itle Gu.&Tr. .Jersey City .Trus.
GO S o u th  O range & M aplewood T raction  Co.
This companv was leased on Oct. 1 1903 to North Jersoy St. Ry. Co. (now 

merged in Public Service Ry. Oo.) In perpetuity, the rental being *2.000 
an the preferred stock for first year and Increasing $500 yearly until ninth 
year, whon $3,000 Is paid, which amount Is to be paid thereafter. Rental is 
guaranteed by Public Servlco Corporation of New Jersey. V. 77. p. 824.

ORGANIZATION.— Consolidation In July 1901 o f  South Orange Sc 
Maplewood Tr. Oo. and South Orange Sc Maplewood St. Ry. Oo. Stock 
auth. and out., common. *75.000; preferred, *150.000. N o bonds.

£1) Bergen T u rn p ik e Co.
eased to Public Service Ry. Oo. Jan. 1 1908.

ORGANIZATION.—Originally chartered on Oct. 27 1802 with *51,990 
capital ($10 shares). Jersey City Hoboken Sc Paterson (now merged In the 
Public 8ervlce Ry. Co.) owned a majority of tho stock and guaranteed its 
*1,000,000 6 % bonds, dated 1901, due July 1 1951; Interest J-J (tf); prin 
and Int. payable New Jersey T itle Guar. & Trust C o.. Jersey C ity, trustee ' 

In Doc. 1915 tho turnpike between Hackensack and the Hudson County 
line, south of Falrvlow, over which an electric road was constructed In 1902 
was turned over to the Bergen County Board of Freeholders for the sum of 
*1. the P. S. Corp. giving a bond assuring the Davment. of tho St.nno.000 
5% bonds due 1951. V. 101. p. 1974. In July 1921 the turnpike in Hudson 
County was deeded over to the county in consideration of $1.
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& 2SS?00§ &S1&KSSK f  Publto S e m e , Corporation fo,
Interest on the trust certificates issued In exchange for stock. Lease wm 
assigned to North Jersey Street Ry. Co. July 23 1907 and now held by 
Public Service Ry. Oo. $923,600 of the stock owned by Pub. Serv. Oorp 

ORGANIZATION.—Incorporated In 1898 aa successor of Suburban 
Traction Oo., sold In foreclosure July 0 1898. . . .  ..

RONDS__ D a l e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock ................................  $1,000,000 ...................
Irt m t g V $ i : 6 ( W .W “ - . . . t f T  1898 5 J-D _  _ 833,000 Dec 1 1938

. Tit. Gu. & Tr. Oo. of Jersey Olty, Trus. 
owned by Public Service Corporation.$83,000 of outstanding bonds are c

W a sh ed '" o n &MaUyb i rib904 f o p K  Service Corporation for 999 years 
re^ a l b Z g  (In addition to fixed charges) $30,000 for first year (1905). 
$36 000 theSecond year. $42,000 the third year. $48,000 the fourth year. 
$54 000 the fifth year” $72,000 the sixth year. $84,000 the seventh year 
$9a!o00 the eighth year, $108,000 the ninth year and $120,000 the tenth 
year and thereafter. V. 78, p. 2383. Lease was asslgnod to Pu Ilf 
Service Railway Oo. Sept. 24 1907.

n n o A N i/A T lO N .__Formed In 1896. Controls Camden Dorse RR.
( w h ic h  Is leased) and West Jersey Traction Oo. (stock $60.000).

H T n n K - A N D  B O N D S —  D a t e .  I n t e r e s t .  O u ts t a n d in g .  M a t u r i t y .
Stock $3 000 000 ($25) -----------------  Q-F See text. See text
lstm ortgaM  $3.(W0 !to0 gold / 1896 6 J - J  $1,940,000 July 11946
1 f*? no8) - - - c t f l ln t .a t  N.J.Tr.&SafoDep Oo..Oainden.Trus.

S lo c k  — The’stock Is all outstanding; 20% paid In.
B o n d s __Of the 1st mtge. bonds. $1 ,000.000 are reserved to retire stock of

Camden Horse RR and $60,000 are for extensions. V. 94. p. 1186.
im A D — Operates 91,3 miles of track. Connection through to Trenton 

Is made oVerAivendde Traction (now leased by P. S. R y.). V. 78. p. 1781. 
$3?3; V. 88^p 1126: V. 89. p. 154: V. 94. p. 1117. 1185.

(a) Cam den H orse Railroad Co. .
O R G A N I Z A T I O N . — Incorp. March 23 1866. Stock. $250,000 ($25) 

Leased to Oamden & Suburban Ry. from Apr. 1 1896 for 999 years. Renta 
k c received, $60,000 per annum, from which Is paid 24% on stock. All 
bonds have been canceled. .

ROAD.— Has 30.11 miles of track.
(8) Camden G lou cester  & W oodbury R ailw ay Co.
Leased to Public Service Iiy . Oo.
ORGANIZATION.— Entire $600,000 stock is owned by South Jersey 

Gas Electric & Traction Oo. All bonds have been canceled.
ROAD.— Comprises 25 miles of road.
(7) People’s E leva tin g  Co.
ORGANIZATION.— Incorporated In New Jersey M ay 31 1899. Stock 

Is all owned by Public Service Ry. Oo.
STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y .

First* ’ mortgaged ̂ 5 0 .0 0 0 Tf 1~89~9 6g_A -0 "  *175,000 O c V l' i9 3 9
gold ($1.000)................ c * tf / Int. at N ..!.TitleGuar.&Tr.Oo. J .O . . Traste.
(8) New Jersey & H udson River Ry. & Ferry Co.
Public Scrvlco Corporation has acquired $2,446,350 o f the $2,600,000 

eommon and $4,633 of the $750,000 prof, stock. V. 91. p. 95. Is leased 
to Public Service Ry. for 900 years from M ay 1 1911 for Interest on bonds 
and 6% on both common and pref. stocks.

ORGANIZATION.— Incorporated at Trenton. N . J .,  on Feb. 25 1910 
as a consolidation of New Jersey & Hudson River R y. & Ferry Oo. and 
Hudson River Traction Co. I b is  compauy owns the entire capital stoek 
and bonds of The Riverside & Fort Lee Ferry O o., owner of the West 130th 
St Ferry. These securities are all deposited under the $6,000,000 mort
gage. Franchises perpotual except one for 60 years and one for 99 years.
^ hFurM.— For^ult brought ̂ n U . 8 . D lst. Court asking that a resolution 
Dassed by the Board of Chosen Freeholders of Bergen County, N . J .. re
ducing the fares o f this co. be declared Illegal and void, see V. 99. p. 407 

STOCK A N D  BONDS— D a t e .  I n t e r e s t .  O u ts ta n d in g .  D i v id e n d s .
ItockVcom . $5,250,000 ($ 1 0 0 ) ------ - - - - - - -  $2,500,000 See text
stock  prof $750,000 6% cum - - - -  6 F-A 750.000 See text
N J A TI R RY & E Co 1st M .l 1900 4 g M-S 4.011,000 Mar. 1 1950

$5,000,000 g ($ 1 .000) -C*t f f ln t .  at “ ’ M tge.A Tr.C o., N .Y .. Trustee.
Hud R lvTrac 1st M .$1,000,-1 1902 5 g M -S 631.000 Mar. 1 1950

000 g ($1.000)----- - - - - - t f f l n t .  a t U .S  Mtge. & Tr. C o.. N .Y .. Trustoe
S t o c k . — Pref. stock Is redeemable at 116 and accrued dividends. $1,500 

nrof. stock In treasury*
B o n d s .— N . J- A Hud. River R y. & Ferry Co. bonds can be called on any 

Int. day at 105 and int. upon six weeks’ notice. V. 80. p. 998. Hudson 
River Traction bonds are subject to call on any Int. date at 110. $67,000
are owned by N . J. A H. R. Ry. & Ferry Oo.

REPORT.— Included In Public Service Ry.
ROAD.— Owns and operates 31.33 miles of track from Edgowater.'N. J. 

(terminal of W. 130th St. ferry. N . Y . C ity), to Englewood. Hackensack 
and Paterson: also 17.11 miles of track from Hackensack to Hasbrouck 
Heights, Woodridge. Rutherford to Arlington and a branch line from Has
brouck Heights to Lodi. The cars of this company operate to the business 
centres of Newark. Passaic and Paterson— V. 92. p. 462; V. 99. p. 407.

(9) R iverside T raction  Co.— Trolley.
L e a s e .—Company is leased for 999 years from April 1 1912 to Public 

Service Ry. The lease provides for Int. on bonds 5% divs. on outstanding 
Dref. stock and a dlv. on coin, amounting to $14,193 the first year. In
creasing annually until seventh year, whon the maximum of $20,169 will 
nave been reached. V. 94, p. 699.

ORGANIZATION.— Incorp. In New Jersey June 20 1910 as successor to 
Oamden A Trenton R y., sold at foreclosure. See plan. V. 88. p . 1126.

Owns 395 out o f 400 shares (par $50) of the capital stock of the Olnna- 
intnson Elec. L t.. Pow. & Iltg. Co. of Riverton. N . J .,  which supplies the 
towns of Beverly, Delanco. Riverside, Riverton and Palmyra, with light. 
Also owns entlroci pttal stock ($50,000) of the Hordentown Bloc. O o., which 
supplies light to t ordentown and vicinity.

STOCK AND B O N D S— D a t e .  I n t e r e s t .  O u ts t a n d in g .  M a t u r i t y .
Oommon7$ 1.100.600 ($50).......................................  $747,150 .....................
pSrfared. $400,000 ($50) . . . .  5% 266.600 ............ — .
First M $1,500,000 g ($100 1 1910 5 g J-D  1.500.000 Juno 1 1960

5 5 0 0 * $  1.000) call at 110 tf f ln t .  at W est End Trust C o.. Phila.. Trustee. 
B o n d s .—Subject to call, all or any. on any Interest day at 110 and int 

Interest is guaranteed by Public Service Ry. V. 94. p. 280. 352.
ROAD.—Comprises 32.96 miles of track between Trenton and Riverton 

twhero connection Is made with Camden & Suburban R y. Tracks). By a 
contract between this company and the Oamden & Suburban, the Riverside 
Traction cars run direct to Philadelphia Ferry at Market and Federal streets 
Oamden.— V. 93. P- 408: V. 94. p. 280. 352. 699.

(10) P aterson  & S ta te  L ine T raction  Co.
Stock all owned by the Public 8ervlce Railway Oo.
ORGANIZATION.— Incorp. In Now Jersey N ov. 15 1901. Stock 

authorized. $300,000 (Increased in July 1913 from $100,000: V. 97. p . 622): 
outstanding, $150,000.

n o N D S  —  D a te .  I n t e r e s t .  O u ts t a n d in g .  M a t u r i t y .
tge $300,000 gold . . . . . .  1914 5 J-D  ------------  "
elityjUnion Trust C o.. Newark, trustee.

$150,000 Juno 1 19641st mti
Fid
PU B L IC  SE RV ICE R A ILR O A D .
O R G A N I Z A T I O N . — A  consolidation (under agreement dated June 30 

1913) of the Elizabeth New Brunswick A Trenton RR. and the Trenton 
Terminal RR. Capital stock authorized. $500,000; outstanding. $286,000. 
all owned by Public Service Corp. or New Jersey except directors’ shares. 
Regular trolley service between Newark and Trenton July 1 1913. and 
service between Newark and Perth Amboy inaugurated about July 1 1914 
V. 97, p. 622. The branch line to Roosevelt Borough was placed In opera-
tl°OnDAaig8 lO11918 the P. U. Comm. auth. the co. to Increase Its rates 
between Nowark and Trenton from 2 to 214 cents per mile, with a minimum 
ehnnre of io cents, except between Chrome Junction and Chrome, between 
which points a 5-cont fare Is to be continued.

(1) E liz a b e th  & T re n to n  RR.
L e a s e _Leased to Trenton Terminal RR. (subsequently merged In

Public Service RR. Co.) for 999 years from April 1 1912. Rental 5% on 
outstanding pref. stock, a n d .  beginning w th tho yjar ending April 1 1915 
1% on outstanding com., with additional 1% annually until 4 /<> Is paid 
V. 94. p. 697.

O RGANIZATION.— Incorporated in New Jersey on M ay 19 1910 as 
successor to the Trenton A New Brunswick RR. and the New Jersey Short 
Line R R .. both sold at foreclosure. See plan In V. 89. p. 1282. 1349. 

STOCK A N D  BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common $900,000 ($50).....................  A-O $811,350  -
Pref $300,000 6% cum ($50)..............  A-O 180.300 - - - - - - - - - 
First mtge $1,200,000 gold! 1912 5 g A-O 990.000 Apr 1 1962

($1,000)........................ c * .t f f ln t .  at Logan Trust O o.. Philadelphia. T n is.
B o n d s .— First mtge. bonds are subject to call as a whole on any Int. day 

at 110 and Int. Prln. and Int. are guar, under terms of lease by the 
Trenton Terminal R R .. whose obligations are guar. In turn by the Public 
Service RR. and the Public Service Corporation. .

RO AD.—Owns 49.656 miles equivalent single track; standard-gauge.
V. 90. p . 1362; V. 94. p. 697.

NEW BEDFORD, MASS.
NEW BEDFORD & ONSET STREET R Y .— A trolley road. 
O RGANIZATION.— Incorporated In Massachusetts in 1901. This com

pany Is owned In the same Interest as the Union St. Ry. Co. In June 1906 
Issued $50,000 uew stock lu exchange for the $150,000 stock of the Taunton 
& Buzzard’s Bay St. R y.. which was a reorganization of the Middleboro 
Wareham A Buzzard's Bay St. Ry. V. 82, p. 1438.

F a r e  I n c r e a s e .— On Aug. 1920 a 10-cent cash fare, with 12 tickets for 
96c , was put Into effect. , „  . . ..

We understand that a committee has made an offer to purchase the 
$150,000 M . W . & B . B . 1st M tge. 4s, due Oct. 1 1921. N o  further mfor-

In D ec. 1921 the co. was auth. by the M ass. D ept, o f P . U . to extend the 
1st M . 5s maturing Jan. 1 1922 for 5 years at 6%. V. 113, p. 2819. Com
pare Y. 113. p. 2185.

STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y .
Stock *550 000 (S100) - -   $550,000 Feb 22 ,2%
First 1 mortgage. * ( t a o O  .7 1902 6 g J-J 310 000 Jan. 11927

gold ($1.000)...............c* n tf Int. at International Tr. C o., Boston. Trus.
I N o sinking fund and not subject to  call.

W A B B 1st mortgage.! 1901 4 g A-O 150.000 Oct. 1 1921
$150 000 ($1,000) g - .c n t f  1 Int. at Federal Trust C o.. Boston. Trustee. 
B o n d s .— The Middleboro Wareham & Buzzard's Bay bonds have no 

sinking fund, but were subject to call before Oct. 1 1921 at 105 and int. 
See V. 73, p. 1313. Int. was formerly 5% . hut on consolidation with New  
Bedford & Onset was reduced to 4% . The New Bedford A Onset St. R y. 
1st M . bonds were originally 5s and matured Jan. 1 1922, but were extended 
for 5 years at 6%. V. 113,'p. 2819. _ .

RO AD.—Owns 41.08 miles of track between Falrhaven and Onset and 
In Middleboro and to Buzzard’s Bay and to Monument Beach. 27 passen
ger cars. 4 snow plows. 5 miscellaneous and 88 electric motors. 

EA R N IN G S.— For yeaw ending Dec. 31:
C a l Y e a r —  G r o s s .  N e t .  I n t .  &  T a x e s .  B a l . .  S u r p .

1 9 2 1 . . : ! ! - ..................... $318,126 $38,039 $23,332 $14.7fi6
1 9 2 0 l . ............................ - 331.038 42.671 . 25.500 . 17.171

In 1921 carried 1.708,823 revenue passengers against 1,939J 4 7  in 1920. 
OFFICERS.— Pres.. H. H. Crapo; V .-P. E. S. Wilde; Soc., E. T . Pierce; 

Treas., E . F. Nicholson; Supt., Geo. P . Dole.— V. 107, p. 501, 697. 906. 
2376; V. 108, p. 379; V. 113, p. 2 185. 2819.

UNION STREET RAILW AY.— A trolley road.
ORGANIZATION.— Incorporated In M assachusetts on March 18 1887 

as a consolidation of Acushnet St. Ry. and New Bedford A Falrhaven St. 
Ry. On N ov. 1 1910 consolidated with Dartmouth A W estport S t. Ry.

^ In^ 1921^the^cmnpany purchased from the Eastern M ass. St. R y.. its 
controlled line in New Bedford running from Lunds’ Corner to the city  line.

f a r e s .— In Aug. 1920 was authorized by the M ass. D ept, of P . U. to  
discontinue the 2-cont transfer charge and to collect a 5-cent fare to the 
centre o f the city and a 10-cent fare from one side of the city to the other. 
V. 1 1 1 .p . 991.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u ts t a n d in g .  L a s t  d i e . A c -
Stock $2 437.500 (par $ 1 0 0 ) . .___  <J-F $2,437,500 Feb 2 2 . 2 %
First M $2,000,000 ($1,000)./ 1914 4t4 g J-J 260.000 Jan. 11934

gold, no sinking fu n d -.n tf  l in t . atO ld  Colony Trust C o.. Boston. Trust.
Notes payable Dec. 31 1921- ------ ------------ 175,500 - — —---- -

B o n d s .— Redeemable since Jan. 1 1919 at 110. Issued to retire consol, 
mtge. of 1894. due Jan. I 1914. V. 97. p. 1584. 1664.

D i v id e n d s .— In 1896-97.10% : In 1897-98, 6%; in 1899. 8% and same rate 
to and incl. Feb. 1919. In M ay. 1H% : Aug.. 1H %: N ov 1)4% . in  
1920, F eb.. 2%; M ay. 2%; Aug., 2% . In 1921, 8%. In 1922, Feb., 2%.

ROAD Ac.—Operates 60.39 miles (of which 60.31 mi'es are owned) In 
New Bedford and adjacent towns, and connects New Bedford and Fall 
River. 194 passenger cars; 13 miscellaneous cars and lo  snow plows.

EA RN IN G S.— For years ending Dec. 31: __ ,
C a l Y e a r __ G r o s s  N e t .  I n t .  &  T a x e s .  D i e s .  ( 8 % ) .  S u r r l u s .
C a c  y e a r  o g g  $394,840 $148,120 $195,000 $51,720
1 9 2 0 ' : : : : :  i!?32 986 429.384 141.754  . 195.000 . 92.630

Rev. passengers carried in 1921, 28,678,140, against 31,730,868 in 1920. 
O F FIC E R S— Pres., H . H. Crapo; V .-P .. E . S. Wilde; Sec., E . T . 

Pierce- Treas.. E . F. Nicholson: Supt.. E . S. Wilde, all of New Bedford.—  
V. 110. p. 262: V. 111. p. 7 4 .991 . 1853; V. 112, p. 258. 2750.

NEW HAVEN, CONN.
NEW YORK NEW HAVEN & HARTFORD RY. (T rolley  lin es .)  
The New York New Haven A Hartford's interests In trolley lines have  

been very extensive, but under an agreement reached with the U, S . G ovt. 
In 1914 the company has pledged itself to dispose of the same

♦The trolley companies owned by the N . Y . N . II. A H .. which are now to  
be disposed of under the decree of the Federal Court are as follows: 
Berkshire Street R y. £,h e*VJirnJ0nto F 0 ’* „ „rinnuflctirut Oo Westchester Street RR.
New York A Stamford R y. Shore Line Electric R R . o f N . Y .

Th*eThe^Rhode*Island Co°w as originally Included in this list, but the stock  
of that co. was sold on Sept. 3 1920 at public auction—see that company
° nThe N*1 YeDN PHgeA n . also owns $4.984.938 of the $5.005.250 stock of the 
N Y . Westchester & Boston Ity .. an electric road, which It Is under do> obll-

v .

CONNECTICUT COMPANY.
C o n tr o l  P a s s e s  to  T r u s t e e s .— On Oct. 27 19,14 the $40,000,000 capital stock 

of this co. held by New England Navigation Co. was transferred to rive 
t e u s K  pursuant to the requirements of the U S. D ept, of Justice. V. 99. 
n 1451. *The New Haven Co. has bound itself to sell the stock, and th e  
trustees were to use their best endeavor to complete the sale before July 1 
1919 but In March 1919 Judge Julius M . Mayer granted an extension 
of time until July 1 1921. V. 108. p. 1275 In April 1921 the tim e was 
again extended, by order o f the Federal Court, to  July 1 1922. V. 112, 
t) 1616 . T h e  trustees are: Judge Walter C. Noyes of New London. 
Leonard M . Dagget of New Haven, Chailes Cheney of South Manchester. 
Morgan B . Brainard of Hartford. andChas. G. Sanford of Bridgeport See 
remarks under N . Y . N  H. A H . RR. Co. above and V. 98. p . 1000. 1245.

This la the company which operates the trolley lines In Connecticut 
controlled by the N . Y. N . H. A H . and which formerly were comprised in

% c ? u r T £ f U ^ t o nN a V rM ? l i . &  I I .  R .  R R .  S u g g e s t e d . - S e e  V. 112 ,p. 1977.
ORGANIZATION.— incorp. In Connecticut. Entire $40,000,000 stock  

and $1,000,000 debentures owned by New Haven Co. June 1 1907 
began operating the lines comprising the Consolidated Railway (merged 
In 1907 In the New York New Haven A Hartford); February 28 1910 
purchased substantially all the various street railway properties of the  

. Y. New Haven A Hartford In Connecticut _  „ ,
opOn March 1 1910 all the gas. water and el^tric- ight properties formerly 
A erated by the Connecticut C o., but owned or leased by N . Y . N . H . 
o i l  RR. C o., were transferred to the Housatonlc Power C o., which com
any Increased Its stock from $1,000,000 to $3,000,000. to pay for the 
acquisitions. On Jan. 1 1912. however, the gas-dlstrlbutlon lines of the 
Housatonlc Power Co. and also the lines supplying electricity (not the  
power plants) In Waterbury. New Britaim O r^nwlch N o r ^ lk  aiid 
Naugatuck were taken over under a sub-lease for 994 years dated Oct. 1 
1911 by the United Elec. Lt. A Water Co. V . 94. p. 71; V. 93, p. 1669.
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L e ‘̂ - ^ 7 Th? Connecticut Co. owns and had leased to the Shore LineElec- 
K y .,89.92 miles of track In New London. Wllllmantic. Danielson and Put- 
° al?- Bu^„ti lls ,was annulled by order of the court in Jan. 1920. 
V. 110, p. 167. The Shore Line Electric Ry. however continued to operate 
these lines until April 1920 when the Connecticut Co. took ovor the operation 
of the lines. See “Chronicle” of April 24 1920.

F a r e s . — O n  Oct. 15 1920 the co. placed a 10-cent cash fare in effect on the 
New London city  lines. V. I l l ,  p. 1471. On Doc. 3 1920, the Comm  
denied fc??e Petition of the city of New London for lower fares. V. I l l ,  p. 
2323. On N ov. 1 1920 tho co. was auth. by the Comm. P. U. Conn, to 
charge a flat 10-cent cash fare with fare limits based upon the original 5-cent 
•are areas with free transfers. For further details seo V. I l l ,  p .  1751 
The city of Hartford asked for a reduction in theso rates but this was denied 
by the Commission on Dec. 3 1920. V. I l l ,  p. 2323. This schedule super
sedes a zone system  for details of which, see this section of Oct. 30 1920 
Fares in Bridgeport and Norwalk, in N ov. 1921 were reduced to 5 cents with 
ff°o transfers for a trial period. V. 113, p. 1982, 2311. Effective Mar. 1 
1922 the co. announced a reduction of 16% in trolley fares on its lines 
throughout tho State. Instead of a 10-cent faro, the co. will sell “ tokens” 
at 3 for 25 cents. V. 114, p. 305.

p/i&srwsuTstn K 'iofi.'S .1277-1369' 1566'2oio; v-us-
^ C o m p a n y  A u t h o r i z e d  t o  R u n  B u s e s .— See V. 112, p. 1642; V. 113, p. 416,

R a t e  I n c r e a s e . — In Oct. 1918 was auth. by the M ass. P. S. Comm, to 
Increase freight rates. V. 107, p. 1384. On Sept. 29 1920 tho co. was 
auth. to increase freight rates 40%. V. I l l ,  p 1471.

G o v e r n m e n t  L o a n .— In Sept. 1918 obtained a loan through the United 
States Housing Corp. of approximately $1,350,000 to provide funds for 
construction tracks and purchase of rolling stock to provide transportation 
of munition workers in Bridgeport. V. 107, p. 1099. As of Apr. 1 1922 we 
were advised that this loan had been reduced to about $1,126 747 .

S p e c i a l  R e p o r t  t o  L e g i s l a t u r e  b y  P .  U .  C o m m .— On Jan. 5 1921 the Conn 
P. U . Comm, sent to the General Assembly a report of its inquiry into 
electric railway conditions under an act of the 1919 session. • The report 
suggests tho termination of control of tho Connecticut Co. bv Federal 
trustees and the return of tho capital stock , propetry and corporate control 
to the owner or owners thereof. For detailed outline of tho Commission’s 
principal recommendations see V. 112, p. 256.
v  F ™ o r a b l e ^ L e g i s l a t i o n  E n a c t e d  a t  1921 S e s s i o n  o f  G e n e r a l  A s s e m b l y . — Seo

B iU  R e q u i r i n g  H a l f  o f  A n n u a l  N e t  I n c o m e  t o  b e  A p p l i e d  t o  D e l i n q u e n t  
S t a t e  T a x e s . — S e o  V. 112, p. 2189 for dotailsi

S u p r e m e  C o u r t  D e c i s i o n .— Decision of State Supreme Court holding that 
the co. must protect holders of tho Consolidated Railway Co.'s debentures 
will bo found in V. 109, p. 581. Seo also V. 109. p. 1527, and V. I l l ,  p 
990, under caption “N . Y. N . H. & H. R R .” p

The following companies have been aosoroed or are leased or controlled

B a l a n c e .
S u r p l u s .

•$725,926

Branford Lighting Sc Water Co.
81. p. 155, 210.

Connecticut Railway Sc Lighting Co. 
V. 83. p. 1524.

Danielson Sc Norwich Street Ry. 
V. 79. p. 268.

E . Hartford A Glastonbury St. Ry. 
Fair Hav. A W estv.RR. V.78.p.989. 
Farmington Street Ry. V. 69. p.

283; V. 89. p. 593, 1542. 
Greenwich Tram. Co. V. 80, p. 118. 
H&rt.Man.A Rockv.T.Co. V.82,p.280. 
Hartford A Middletown Street Ry. 
Hartford Street Ry.
Meriden Electric Ry. V. 79. p. 268 
Meriden Horse RR. V. 79, p

Middletown Street Ry. V. 79. p.268 
•M ontvllle Street Ry. V. 79, p. 268 
New Haven St. Ry. V. 79. p. 989 
New Haven A Centrevllie Street Ry. 

V. 78. p. 989.
New Hav. Sc W. Haven Horse RR. 
♦New London St. Ry. V. 79. p. 268 
♦Norwich Street Ry. V. 79, p. 268 
♦Putnam & Thompson Street Ry. 
Stafford Springs Street Ry.
Stamford Street Ry.
Torring. A Win. St. Ry. V.85,p .1463 
Wallingford Tramway Co. 
Waterbury & Pomperaug Val. St.Ry  
West Shore Ry. Co. V. 78. p. 989. 
♦Wllllmantic Trac. Co. V.81, p.1176. 
Winchester Ave. RR. V. 78. p. 989

................................................... 268.
Meriden Southington Sc Compounce 

Tramway Co. V. 83. p. 1624.
♦T hese roads were leased in 1912 to Shore Line Electric R y ., which see 

®£der Norwich. This lease was annulled by order of the Court In Jan. 
1920, and properties were taken over for operation by the Connecticut Co. 
In April 1920.

The N. Y . N . H. Sc H. RR. offered to exchange $100 of Its stock for $200 
or certain issues of the Consol. Ry. Co.'s debentures. See V. 82. d . 803 

nnn pir10v7‘ 517,347,000 of debentures have been so exchanged for 
$8,673,500 N . Y. N . H. A H. RR. stock. The following shows the 
details for each issue of debentures:

D e b e n t u r e s  o f  T h e  C o n s o l i d a t e d  R a i l w a y  C o m p a n y — All tax  free  
.  v , o i .  f o r  S t k .  o r

I s s u e —  A u t h o r i s e d .  '  ~  ~ ~  "
July 1 '04. 50-yr., 4g J-J $5,000,000 
Jan. 2 ’05 . 50-yr.. 4g J-J 4 .000.000 
Apr. I '05. 50-yr.. 4g A-O 3.600.000 o.m w .uw  
Jan. 1 ’06. 50-yr., 4g J-J 10,000.000 *10.000.000
M ar.l '07. 10-yr., 5% con. 15.000.000 5.000,000 ________
„ T oU l exchangeable..$ 3 7 .600.000 $27,500,000 $17,585,000 0 Feb. I 1906 , 25-year,

now 4 g F-A (see text) 1.000.000 1.000.000 28 000 _______
Total of all...................$38,500,000 $28,600,000 $17,613,000 $10.887.000
♦Guaranteed, principal and Interest, by N . Y . N . H . & H. RR. a  These 

amounts cannot be increased, as remainder of Issues has been canceled 
6 N ot exchangeable for stock.

The debentures are in coupon form of $1,000 each and fully registered 
debentures of $10,000 each, which are non-Interchangeable.

I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
6 J-J 84,500 .....................

I s s u e d .  P u r ! C a n c e l .  S t i l l  O u t .  
$5,000,000 $745,000 a$4.255.000

1.691.000 a2,309,000 
2.160 000 
7.989 000
5.000 000

4.000.000
•3.500.000 a  1.340,000

a2.011.000

$9,915,000 

972,000

108,000 .....................
171.000 ............ ........
283.000 Sept. 1 1933

2.500,000 Sept. 1 1930 
Dep. C o., Hartford.

BO NDS— D a t e .
Equipment notes Series“ C” ._  1920
Equipment notes Series ” D " _ . 1920 6 M -N
Equipment notes Series “E ”__ . .  5 A-O
N H Sc Centerv 1st M . g .\  1893 6 g M-8

assum’d byN Y N H A H .n tf J 
N e w  H a v e n  S t r e e t  R R .—

Hartford Street Ry, nowf 1900 4 g M-S
1st mortgage. $2,500.0001 Conn. Tr. Sc Safe _

„  Trustee. Int. at New York or Boston.
Hartford St Ry aeben “M 'n t t  1900 4 J-J 15 165.000 Jan 1 1930Hart Man & Rock first mtge

$300,000 ($1,000) g o ld .n tf  1894 6 A-O 200,000 Oct 1 1924
Mer! i e,l  fi crse Rallroad coni  1894 5 g J-J 415.000 Jan 1 1924• o r a t e d  mortgage gold Interest at Girard Trust Co. of Philadelphia.

$500.000------------ --t t )  State Treasurer of Connecticut, Trustee.
Mer South & Comp 1st M gj 1898 5 g J-J 175 000 Julv 1 1928

$200 000 ($1,006) c* n t f  Optional at 110 and I n t e r ^  1 1928
callable at 110 since 1903 .. Interest at Trust Co. of America, New York 

Greenwich Tramway first 1901 5 g J-J 320,000 July 1 1931
mtge $400,000 ($1,000)1 Interest at New York Trust Co.. New York

a*B» d State Treasurer of Connecticut, Trustee.Stafford Spgs St Ry 1st M g t f ____ 5 J-J 400 000 Tulv 1 ions
Now L°tHlon St Ry 1st M tge. 5% 150,000 O c t  ' }  1923
Provisional debentures..............  1916 5% 1.000.000 To 1922

S e c u r i t i e s  o f  L i n e s  f o r m e r l y  l e a s e d  t o  S h o r e  L i n e  E le c .  R y  —
WS C, l Gn T  M s / ? '  1902 g J-J 1,992.000 Jan 1 1943$3,100,000 ($ 1 ,0 0 0 )...c* tffIn terest at New York Trust Co., Trustee
N « j m n n n ' mt gM A 893 „ 5.g  A-O 350,000 Oct 2 1923$350,000 ($1,000) g — n tf (Interest at American Trust Co.. Boston.

—The Consolidated Ry. debentures are not subject to call. All 
the debentures have printed on their face the statem ent that If a mortgage 
‘•n y « le  on any or all of the company’s property which was owned on Jan. 1 
1905. except to renew existing mortgages the debentures shall participate
m the security of such mortgage. The debentures are at present secured 
under tho terms and lien of the 1st A ref. mtge. of tho N . Y. N . H. A H. 
RR. C o., dated Dec. 9 1920, but they aro entitled to such security only 
wlulo and so long as they aro not secured by a mortgago as recited on the 
face of each debenture. I’he debentures duo in 1930 boro 3% intorost 
5 ° " 1 1 1905 for tho first 5 years and .3%  %  for noxt 5 years. From
Feb. 1 1915 to maturity bear 4%. They were issued to pay for acquiring 
h ie(h e MŜ i?  SV <V .80. P- 471), which co. was subsequently acquired 
W  S e !? n  EU?J- C o., then in turn re-acquired by the N . Y.
N- II. & II. The $3,500,000 debentures due April 1 195o were Issued to ac
quire the Hartford Street Ry. The $10,000,000 debentures of Jan. 1906 
’tw® Issued to the N. Y. N . II. Sc Hartford for advances.
. zS S?e 'y ° rce8ter *  Connecticut Eastern bonds, no more will be Issued 

A s i n k i n g  f u n d  on these bonds commenced in 1908 of not to exceed 1% of

bonds outstanding. Bonds cannot bo called, but may be bought on a 3* 
basis or better, and kept alive for sink. fd. Seo V. 76. p. 1204. $345 7
In sink, td ., incl. in amount reported outstanding.

E A RN IN G S.— Of Connecticut Co. for year ending Dec. 31;
Dec. 31 O p e r a t i n g  N e t  (a f t e r  O t h e r  I n t e r e s t ,

, r,r>, ar’ R e v e n u e .  T a x e s ) .  I n c o m e .  R e n t a l s . A c .
}921...............-S14.619.210 $2,170,858 $10,118 $1,455,050 _________
1920----------- 13,089,317 dof.53,590 11,340 1,393,841 df. 1,436,091

Company operates 831.738 miles of line (of 
which 505.086 miles are owned. 316.385 miles leased and 10.267 miles 
operated under trackage rights), serving the following cities and towns: 
Cities of New Haven. Hartford, Bridgeport. Waterbury. Now Britain, 
Meriden, Middletown, Stamford, Norwalk, Rockville, Derbv, Shelton 
Ansonia, New London Norwich, W illimantic. Putnam and the towns of 
§i“ h.,H£ " sn- £ “ «™ d . North Haven, Wallingford, Hamden, Orange, 

Farmington, Portland. Mlddlefield, (Cromwell 
Rocky H dl- Wethersfield, West Hartford, Bloomfield, Windsor, Stafford 
East Hartford, East Windsor, South Windsor, M anchester, Vernon, Olas- 
tonbury, Greenwich Stratford, Milford, Huntington, Fairfield, Westport, 
Norwalk Darien, Naugatuck, Watertown, Mlddlebury, Thomaston Tor- 
rington Winchester .B eacon  Falls, Seymour, Cheshire, Newington, Water
'd™. M ontvllle. Unicasville. Thamesville, Taft, Jewett C ity, Plainfield 

Danielson, Killingly, DayVille, E lliott, South Coventry, South 
Windham, Greenville. Baltic, Contral Village, and Berlin, Connecticut.
freight,rC&c.^Ucars; Votal ,°? J832L  ̂ D ° ° ’ 31 1921> M 9 8  p;lSS0nK0r and 334

O FFICERS.— Pres.. Lucius S. Storrs; V.-P. & Gen. M gr.. J. K. Punder- 
ford; Sec. Victor S. Curtis; Treas.. E . T . Chapman: Com pt.. 1. A. May all 
of New Haven.— V. 112, p. 2189, 2536, 2642, 2747; V. 113, o. IS:' 416 
531, 6 2 /. 729, 1052, 1250, 1771, 1887, 1982, 2311; V. 114, p. 305, 1406*"’ 

(1) C o n n ec ticu t Railw ay & L igh tin g  Co.
L e a s e . — Leased for 999 years from Aug. 1 1906 to tho Consolidated R y. 

Co., which latter has since been merged In tho N. Y. N. H. A II. RR. Co. 
Rental am°unted to $975,000 for the year 1906-07 and Increased gradually 
until it reached $1,400,000 in 1915. The common shareholders paid the 
Colonial Trust Co., trustee, $10 per share on their stock, which, with 
the surplus rental received under the lease, provides a fund which, it is 
announced, is sufficient to pay 4% per annum on both com. and prof, 
shares. All the stock assented to this arrangement. Preferred share- 

eot8 affr° o . to a<jSSPt 4% dividends during tho term of the lease, Instead 
or 5 /o . ''•8 4 . p. 507. On Aug. 15 1917 rate was increased to 4>4% per
annum on both pref. and com. stocks Pref. stock was Issued in satis
faction of unpaid .accumulations of dividends on prof, shares to Aug. 1 1906.

(NATION.—-Originally chartered In Connecticut July 2 1895 as 
the Oas Supply Co. Charter amended and name changed March 2 1899 to 
Connecticut Lighting & 1 ower Co., for the purpose of uniting various street 
railway and light and power properties In Connecticut. Nam e changed as
M«SrT ^ i r ni , an.’ 10 1901’ r ■ 7 P- 1260: v - 72 - P- 44- I ‘ Is a consolidation of the following companies:
Bridgeport Traction Co.
Central Ry. Sc El. Co of New Brit. 
Cheshire Street Railway Co.
Derby Street Railway Co.
Greenwich Gas & Electric Ltg. Co. 
Milford Street Railway Co. 
Naugatuck Electric Light Co. 
Naugatuck Valley Electric Ry. Co. 
Norwalk Gas Light Co.

STOCK AN D  BONDS—  D a t e .
Common stock ($100)____________
Prof 5% cum after Jan 1 1904)

($100) (reduced to 4% un-) 
der lease to New Haven Co 
but Inc. to 4 In 1917-- 

ls t  Sc ref $15,000,000 gold

Norwalk & So. Norwalk El. L t. Co. 
Norwalk Street Railway Co.
Norwalk Tramway Co.
Shelton Street Railway Co. 
Southingt’n & Plantsv. Tramway Co. 
Thomaston A W atertownElec.Ry.Oo. 
Waterbury Traction Co.
W estport* Saugatuck Street Ry. Co.

I n t e r e s t .

Q-F 15

O u t s t a n d i n g
$8,977,200

M a t u r i t y .  
See text.

8,142,900 See text.

D i v i -  B a l a n c e ,  
d e n d s . S u r p . & d e f .  

$770,404 sr.$1,415 
770,404 df. 1,505

"/.rnAXl • iu .wa/ .wiu sum / 1901 414 g J-J 12.551.000 Jan 1 1951
($1,000) sinking fu n d .c*tfjIn t. at Equitable Trust Co., N . Y Trustee 

Bridgeport Traction mort-1 1893 6 g J-J 706.000 July 1 1923
e $2,000,000 gold ($1 ,-[Trustee. Fidelity Trust C o.. Newark * N J

---- > ) - - - - - - ------   c*l Interest at Redmond A C o.. New York.
Connecticut Ltg. A P o w ..n t f  1899 5 J-J 209.000 Jan 1 1939

B o n d s  —  Of the 1st and refunding mortgage bonds. $915,000 reserved to 
retire the prior bonds. The remainder was reserved for extensions or 
betterments, but under lease to the New Haven road cannot be Issued for 
any pup/Me without consent of lessee. V. 84, p. 507. Statement to New  
York Stock Exchange in V. 73. p. 852: also V. 79. p 2745: also V 85. p. 921 

Bonds were formerly not subject to call, but on June 23 1904 a supple
mental mortgage was made giving the right to call bonds on any Interest 
date at 105 and Interest and establishing a s i n k i n g  f u n d  of U of 1 % per an
num on bonds outstanding: bonds acquired by the sinking fund aro to be 

and bear Interest. $1,778,000 bonds In sinking fund, 
bondholder assenting to the supplemental mortgage had their Interest 
guaranteed by the United Gas Improvement Co. by endorsement. See 
V. 79. p. 626. for form of guaranty. Offor expired Oct. 1 1904 and was 
accepted by $10,742,000 of outstanding bonds. See V. 83. p. 969. 

REPORT.— For calendar years:
Year— R e n t a l s  &  I n t .  o n  G e n e r a l  S i n k .
F .n d in o — I n t .  R e c ’d .  B o n d s .  E x p s .  F u n d s .

Dec. 31 192l-$ l,455,867 $610,545 $10,748 $62,755
D ec. 31 1920- 1,448,332 610,545 6,133 62,755
, f^DAD.—Owns 170.982 miles m ain .80.427 miles second and 9.0''3 mlios 

side tracks; total, 260.502 miles, reaching Milford. Bridgeport, Stratford 
Southport, Shelton. Derby, Ansonia. Seymour, Westport, Saugatuck, 
Norwalk, South Norwalk. New Britain. Darien and Stamford; also lines in 
Naugatuck. Waterbury, Ac. System connects with tho Fair Haven A 
Westvllle RR. Into New Haven from Bridgeport and Derby, and company 
also has traffic contract with the Hartford Street Ry. for reaching llart- 
ford. Gauge. 4 fee t 8H  Inches. 35 to 95-lb. rails. * Uart

^TotaJ-,catu ’ 474;rS>,os?d Passenger, 199; open passenger, 201, miscellaneous, 74. Car barns, 20; also 4 complete electric-light plants’ 
also owns gas plant at Norwalk. “

OFFICERS.— Pres., R. A. O. Smith; V .-P ., Walton Clark- Sec G W 
Curran; V.-P. A Treas.. Lewis Lillie Office New Haven Conn — 
V. 84, p. 1366; V. 85, p. 921; V. 86, p. 228; V. 106. p. 601; V. 107, pl^ O l. 

(2) W est Shore R ailw ay.
► m Oi N i ZA.T I0Ii ' r 9 rgJi l!ed Dec- 15 1898 Leased on Dec. 14 1895 to Winchester Ave. RR. for 99 yrs for int. on bonds and 5% dlv. on stock 
th^nro^tttjr Eed' 98 4949 by the Connecticut Company, which operates
a 1 D 3—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

ROAD.—Owns 7.42 miles of track. Standard gaugo.— V. 107, p. 503.

BERKSHIRE STREET RAILWAY^ .
S a le  ° f  S to c k  —The entire capital stock or the Berkshire St Ry 

and 6,500 shares of stock of the Vermont Co. (see below) owned bv the 
New Haven Co were to be sold boforo July 1 1919, provided sale was 
authorized by tho State o f Massachusetts or the Court, but in March 1919 
Judge Julius M . Mayer granted an extension of time until July 1 1921 
A further extension to April 1 1923 has boon granted. 
onmn«D ec’3 i  i 9w* Y ’ N .H .A  II. owned all the stock, tho entire ($200,000) issue of dobenturas and $3,392,500 not.os v

R e c e i v e r s h i p  D i s c h a r g e d .— On Aug. 29 1919 Judge Lawton in the Mass 
Superior Court appointed C .Q . Richmond (Gen. Mgr.) rocolvcr for tho co. 
V. 109, p. 886.'9 81 . On Sept. 9, 1919 Judgo Hammond of tho Superior 
V°l{09° rdeir?7 11h° discharge of tho receiver. V. 109, p. 1079. See also

S t a t e m e n t  o f  V . - P .  S t o r r s  a s  t o  S t a t u s  o f  C o . — Seo V. 112. p. 1398. 
ORGANIZATION.— Incorp. in Mass, on June 11 1901. F r a n c h i s e  per

petual. In 1906 absorbed the Iloosac Valloy St. Ry. through exchange of 
stock. In May 1910 took over tho Plttsfiold Elec. St. Ry., issuing $300 000 

! stock in exchange for stock of that company. V. 90, p. 1295. 
i In March 1912 Mass. RR. Commission approved tho 99-yoar lease of the 

Vermont Co. to the Berkshire Street Ry.
On Feb. 1 1913 began operation of Hooslck Falls RR. under agreement 

with Vermont Co., to which tho Hooslck Falls RR. was leased 
F a r e  I n c r e a s e . — Effective N ov. 12 1918. a readjustment of tho 5-cont 

rare zone was made, increasing tho co .’s rovonuo. V. 107 p. 1579 In 
Dec. 19i8 the, P. S. Comm. auth. tho reduction of certain zono lim its. 
V. 107. p. 2374. In N ov. 1920 zono faros wero raised from 5 to 6 conts on 
all lines except tho Lenox branch, wlioro tho faro is from 5 to 10 conts. 
V.  111, p. 1851.
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Afril, 1922.] ELECTRIC RAILWAYS 85
S e r v i c e  D i s c o n t i n u e d .— On N ov. 12 1918 passenger servico was discon

tinued on tho line from Lee to Huntington (work of dismantling this line 
was begun in N ov. 1920, V. I l l ,  p. 1851), and from Great Barrington to 
Egromont and from Great Barrington to Canaan, Conn. V. 107, p. 1579; 
V. 108, p. 170. In Dec. 1918 tho towns of Great Barrington, Sheffield and 
Egromont voted to appropriate money to help tho co. operate Its lines 
between these towns; Great Barrington voting $6,900; Sheffield, $1,100, 
and Egromont, $600.

S a l e  f o r  T a x e s .— Early in 1921 certain real estate owned by the co. was 
sold at public auction to satisfy unpaid taxes amounting to $1,216. V.
112. p. 743. Compare V. 112, p. 160.

I n t e r e s t  U n p a i d . — Int. on tho Tloosac Valley ref. 4 ' A s  due Sept. 1 1919 
was paid Sept 23 1919. Int. due June 1 1920 on tho co's. 1st mtgo 5s of 
1922 was paid when duo. V. 110, p. 2487. Subsequent coupons are being 
paid when duo.

I n t e r e s t M a t u r i t y .O u t s t a n d i n g .
........................................... $5,398,100
5 g J-D  800,000 June 1 1922

Trust C o.. Philadelphia, Trustee. 
5 g M-S 200.000 Mar 1 1925
4 g M-S 300.000 Sept 1 1924

STOCK AMD BONDS— D a t e .
Stock $5,398,100 ($100).......................
First mortgage $800,000 gold! 1902

($1,000)......................c * .n tfj  Girard
Berkshire Street Ry deb—tf-  1905
Hoosac Valley ref mtge $400,-1 1904 _ . m ,

000 gold ($ 1 ,0 0 0 )___ n tf (Int. at Berkshire L. Sc Tr. Co., P lttsf., Trus.
Pittsfield Elec St Ry 1st mtgel 1904 4 g J-J 300,000 July 1 1923

g $300,000 ($ l ,000)_c* -n tf (Int. at Berkshire L. & Tr. C o., P lttsf., Mass.
Due N Y N FI & II RR Dec. 31 1921..................... .. 3.392.500 ......................

B o n d s .—The Berkshire St. Ry. 1st M. are not subj. to call. Int. payable 
and bonds may be registered at office of N . W. Harris & C o., Boston. 
The Berkshire St. Ry. debs, are guar, by Consolidated Ry. Co. 

EARNING S — For years ending Dec. 31:
D e c .  31 O p e r a t i n g  N e t  ( a f t e r  O th e r  I n t e r e s t ,  B a l a n c e ,

Y e a r — R e v e n u e .  T a x e s ) .  I n c o m e .  R e n t a l s ,  Ac. D e f i c i t .
1921 - ___ $ \ 098,355 $187,781 $2,206 $319,975 $129,989
1920 - 1,050,545 def.32,306 5,715 319,012 345,603
1919 ..............  883,591 def.13,906 1,693 317,396 329,608

ROAD.—Operates 144.0 > m. of line (117.49 owned and 26.66 leased) 
serving tho cities of Pittsfield and North Adams and the towns of Wllllams- 
town, Clarksburg, Adams, Cheshire, Lanesboro, D alton. Lenox, Hinsdale, 
Leo, Stockbridge, Great Barrington, Egremont and Sheffield, M ass, Pow- 
nal, Bennington and Shaftsbury, V t.. and Hooslck Falls, N . Y. 132 
passenger and 37 other cars.

OFFICERS.— Pres., E G. Buckland; V .-P ., L. S. Storrs; Clerk Sc M gr., 
O. Q. Richmond: Treas., A. S. May; Aud., 1. A. M ay.— V. 110, p. 2191, 
2487; V. I l l ,  p. 492, 1277, 1851; V. 112, p. 160, 743, 1398; V. 113, p. 1887.

(1) Verm ont Com pany.
L e a s e .— Is leased to the Berkshire St. Ry. for 99 years from Feb. 1 1911. 

Operates 19.55 miles of line (serving Bennington and Pownal), being that 
part of tho former Bennington & North Adams St. Ry. lying within the State 
of Vermont. Also owns the stock of the Hooslck Falls Ry. On D ec. 31 
1921 the N . Y. N . II. & H. owned 6,500 shares of stock and $846,000 1st 
M. bonds (tf).

(a) H ooslck Palls R ailroad.
Incorp. In 1910 to acquire that portion of the former Bennington & North 

Adams St. Ry. lying In New York State. On Feb. 1 1913 was leased to 
the Vermont Co. for 99 years but Is being operated by thp Berkshire St. Ry 
by agreement. All the stock is owned by Vermont Co. Operates 7.11 miles 
of line serving towns of VValloomsic, North Hooslck and Hooslck Falls,N .Y .

NOW YORK & STAMFORD RAILWAY CO.
Tho New Haven Co. was to sell on or boforo July 1 1919, pursuant to tho 

decree of tho U . S. G ovt., 5,000 shares of tho stock and $678,000 bonds, but 
In March 1919 Judge Julius M . Mayer granted an extension of time until 
July 1 1921. N o later Information.

The New Haven company Intends merging this company with the W est
chester Street RR. and the Shore Line Electric RR. and will dispose of 
all the wcurltles whenever a reasonable price may be realized.

On June 30 1920 N. Y. N . H. Sc H. owned ontlre capital stock and the 
$295,112 notes.

ORGANIZATION.— Chartered In New York on Aug. 3 1901 as a con 
■oltdatlon of Port Chester Street Ry and Larchmont Horse Ry.
. F a r e  I n c r e a s e .— A new zone plan intonded to lncreaso tho co .’s earning 

power wont into offoct July 1 1920.
STOCK AN D  BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y

Stock $500.000.................................................... .. $500,000 In’11-12 3 H
First ratge $450,000 ($1,000) 1901 5 g A-O 426.000 Oct 1 1931

gold..................... ........ c*. n tf (in t. at New York Trust C o., N . Y .f Trustee.
First & ref mtge $2,000.0001 1908 4% 925,000 N ov 1958

gold....................................... tf/G uar.. p. Ac 1.. by N . Y . N . H. & Hartford.
24,000 __________

272.672 .....................

I n t e r e s t .  B a l . , S u r p .  
R e n t a l s , ( l ; c .  o r  D e f .  

$101,445 sur.814,744 
100,962 dof.85,947

Equip, trust notes___________  1920 7%
N  Y & Stamrord Ry notes___  ___  _______

EA RN IN G S.— For year ending Dec. 31:
D e c .  31 O p e r a t i n g  N e t  ( .a f te r  O th e r
Y e a r — R e v e n u e .  T a x e s ) .  I n c o m e

1 9 2 1 ____________ $560,848 $114,709 $1,480
1920 ____________  494,443 12,858 2,156

R O A D . — Operates 37.675 miles of line (of which 24.274 mllesareowned 
7.663 leased and 5.838 operated under trackage rights), serving cities of 
Stamford, Conn., and New Rocholle, N . Y .. and towns of Greenwich 
Conn., and Rye, Port Chester. Harrison and Mamaroneck, N . Y , 78 pass 
and 6 other cars and 3 snow-plows.

OFFICERS.— Pres., L. S. Miller; V .-P. L. S. Storrs; Treas., A. S. 
May; Sec A. It (dark Aud.. C. L. Nagle.— V. 109, p. 270; V. 110, p. 
270; V. 110, p. iio o , zl'J.i.

WESTCHESTER STREET RAILROAD.
R e c e i v e r s h i p . — O n  Fob. 29 1920 Supromo Court Justice Morschauser 
— Lovorott S. Miller receiver for tho co., on complaint of theappoim-eu .cyuivci lor mo co., on complaint or t

Farmers Loan & Trust Co., N . Y ., which Is seeking to foreclose tho mtii 
V. 110, p. 972. See also V. I l l ,  p. 590.

Under tho decree of tho Federal Court the N . Y. N . IT. & II was to s 
tho 7.000 shares of stock and $222,000 bonds owned by It on or bofr 
July 1 1919 . but In March 1919 Judge Julius M. Mayer granted an extensi 
of time until July l 1921. A further extension, howovor, to July 1 19 
has been granted.

Tho New Haven Co. Intends to merge this company with the N . Y. 
8tamford Ry »«jd 1Shore Line Elec. RR. and to dispose of all the securitii

ORGANIZATION.— Incorporated In New York on Dec. 1 1909 as su 
C08sor to the Tarry town White Plains & Mamaroneck Ry. sold at foi 
closure (V. 89, p. 1282) In three sections, two of which form the road of Ct 
company. V. SO, p. 1484. On July 1 1913 commenced operation of li 
of Shore Line Electric RR. Co. under laase. 1.466 miles in village 
---------- ---- Standard gauge; 70-lb. and 125-lb. rails. In Aug.
of Shore
Mamaroneck. a i» u u » u  »»ugo, <u-id . ana 125-ID. rails, in Aug. ] 
was auth. by the Court to apply for permission to abandon this lino. 
I l l ,  p .  590. Seo also Shore Lino Kloctric RR. below.

In Aug. 1920 tho receiver applied for authority to abandon certain I!n< 
Seo V. i l l .  !*■ 891 • In March 1921 the Court auth. tho company to aha 
(ion operations between Mamaroneck and Larchmont, 14S miles, despite 
previous order of the I . H. Comm, directing tho receiver to run tho roa 
V. 112, p. 954. Compare V. 112, p. 373, 471.

F a r e  I n c r e a s e  .-— I n  Jan. 1921 tho company was auth. by tho Now Yo 
P. S. Comm, to charge an 8-cent faro In each zone except Zone 1. V. 11 
p. 4 7 1 . See also V. 112, p. 2307.

STOCK AND B O N D S - Dale. I n t e r e s t .  O u t s t a n d i n g .  M a t u r UStock $700.000-- - - - - -  —  - All owned by th(3 N y  N H & H RR 0
First mtge $2,000,000 gold 1914 5 g M-S $168,000 Sept 1 19

($1 .000 ).............. - ............. c*JInt. at Farmers’ L. & Tr Co.. N . Y .. Tru
Receivers certificates. —- - - - -  - -  6% 25,450 —

B o n d s .— Subject to call at 102 from Sept. 1 1915 on 60 days’ nolle 
Remaining $1,614,000 Issuable only to reimburse the company for cost 
future additions. Improvements. &c.

EA RN IN G S.— For year ending Doc. 31:
D e c .  31 O p e r a t i n g  N e t  ( a f t e r

Y e a r __ R e v e n u e .  T a x e s ) .
1921 ..$231,339 def.$21,509
1 9 2 0 - - - - ___  239,039 dof. 49,049 ___ ______ _

ROAD.— Operates 19.675 miles of line serving towns of Tarryto 
Elmsford, Grconburg. White I lains, Harrison, Scarsdalo and Mam; 
neck, N .Y . Has 37 passenger cars and 9 others.

OFFICERS.— Pres., E. G. Buckland; V .-P., II. Elliot; Treas., A 
May; Sec., A. E. Clark.— V. 110. p. 972, 2193; V. I l l ,  p. 590, £ 
V. 112, p. 373, 471, 934, 2307; V. 113, p. 1889.

O th e r  I n t e r e s t ,  B a l a n
I n c o m e .  R e n t a l s , & c  I J e f lc
$880 $35,050 dof.$55,f

665 34,751 def. 83,1

SHORE LINE ELECTRIC RR.
M e r g e r ,  & c .— For reference to merger with Westchester Street RR. and 

N. Y. & Stamford Ry. and disposition of securities, see latter co. above.
In Aug. 1920 the co. was ordered to show cause before Supreme Court 

Justice Morchauser why it should not be dissolved. V. I l l ,  p. 589. In 
Oct. 1921, wo were informed that the co. was not being operated. No  
later information.

ORGANIZATION.— Incorp. In Now York on Dec. 18 1909 to take over 
the section of the Tarrytown White Plains & Mamaroneck Ry. (sold at 
foreclosure) between Mamaroneck and Larchmont, a distance of 1.46 miles. 
Leased to Westchester Street RR. from July 1 1913. Stock auth., $300.
000. In Aug. 1913 the New York P. S. Comm, authorized the N . Y . N . H. 
& H. RR. to acquire all the capital stock of tho company to be authorized 
by the Commission.— V. 97. p. 597; V. 107, p. 803; V. 111. p. 589.

NEW YORK W ESTCHESTER & BOSTON RY.— An electric road.
On June 30 1920 the N . Y. N . H. &  H. owned $4,984,938 stock.
ORGANIZATION.— Incorp. June 8 1915 as a consolidation of the W est

chester Northern RR. and the o l d  N . Y. W. & B . Ry. (See this Section 
for Sept. 1915.) The franchise to operate In N . Y. City was signed by 
Mayor McClellan on Aug. 2 1904. V. 79, p. 628. Lines from 180th S t.. 
New York, to New Rochelle and from M ount Vernon to White Plains put In 
operation on May 29 and July 1 1912, respectively, and from Harlem River 
to 180th^St.. New York, on Aug. 3 1912. V. 94. p. 1508. 162V; V. 95.

On July 26 1911 Pub. Serv. Comm., 2d D l3t., auth. $20,100,000 1st M . 
bonds (total auth. Issue, $60,000,000). of which $17,200,000 were Issued 
forthwith. V. 93. d . 286. The remaining $2,900,000 bonds under this 
authorization were issued from time to time for the construction of the 
White Plains Branch. On April 2 1913 the P. S. Comm, granted permission 
to Issue $6,044,000 additional 4H %  bonds, proceeds to be used for con
struction of main lino double track from New Rochelle to Port Chester and 
for completion of White Plains Branch. V. 96, p. 1089. Of these bonds. 
$744,000 have been Issued for construction of main line and $546,000 for 
White Plains Branch.

F a r e  I n c r e a s e s .— For increased tariff schedule passed by the N . V. P. 9. 
Comm, and effective Feb. 1 1919, see V. 108, p. 784. Compare V. 110. 
p. 562- See also V. 11.3, p. 2819.

F a v o r a b l e  F a r e  D e c i s i o n . — See V. I l l ,  p. 190; V. 112, p. 563.
STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g . M a t u r i t y .

Stock $6,000,000 ($100)..................... .  ................ $5,005,250 — ..............
First mtge $60,000,000 goldl 1911 4 H  J-J 21,390,000 July 1 1946

Series 1 (see tex t)........... t f  I Int. on S befs. In N . Y.; on £ bds. In London.
D u eN  Y N H & H  RR Dec. 31 1920 ........... . .  19.971.091 .................

B o n d s .— Remaining bonds are reserved for construction. Par. c*’ 
$1,000, or £200 and £100; r*. $1,000 and multiples. Bonds of £200 or 
multiples convertible Into $ coupon bonds at $4 85 per £, with adjustment 
of Interest at current exchange rates. Any series or not less than $5,000,
000 of one or more series, redeemable on any Int. date at 110. Guaranty 
Trust C o.. N . Y .. trustee. Bonds are unconditionally guar., p. Sc 1., by 
endorsement by N . Y. N . H. & Hartford RR. See V. 93, p. 346. Bonds 
are listed on N . Y. Stock Exchange. V. 94, p. 768.

EA RN IN G S.— For year end. Doc. 31:
C a l .  O p e r a t i n g  N e t  ( a f t e r  O th e r  I n t e r e s t ,  B a l a n c e .
Y e a r — R e v e n u e .  T a x e s ) .  I n c o m e .  R e n t a l s .  A c .  D e f i c i t .

1921................ .$1,170,239 $32,850 $16,993 $1,787,559 $1,737,716
1920-------------- 912,265 def. 87,734 13,511 1,732,959 1,807,182

ROAD.—Total miles of road operated, 23.22 miles. Line commences at 
Harlem River Station of the N . Y. N . H. &  H. In N . Y ., extending to 
174th St. Junction, where the N . Y. W. Sc B. Ry. diverges from the New  
Haven and on Its own four tracks extending northerly to line of N- Y. C ity, 
then through M t. Vernon to Columbus Ave. June., at which point the line 
diverges Into two double-track lines, one extending through Mr. Vernon. 
Pelham and New Rochelle to Larchmont; the other line extends from Col
umbus Ave. June, to White Plains, passing through M t. Vernon, East- 
chester. New Rochelle. Scarsdalo and White Plains. See also V. 93, 
p. 346: V. 79. p. 501; V. 97, p. 1824; V. 106, p. 1689.

O FFICERS.— Pres., Loverett S. Miller, N . Y.: V .-P., Howard Elliott. 
— V. 110, p. 562, 2193; V. I l l ,  p. 190; V. 112, p. 563; V. 113, p. 2819.

NEW ORLEANS, LA.
NEW ORLEANS RAILWAY & LIGHT CO.
In July 1911 American Cities Company (see below) acquired control 

per plan under caption of Amer. Cities Ry. Sc Lt. In V. 92. p. 1373. 1434.
R e c e i v e r s h i p .— On Jan. 9 1919 Judge Foster In the U. S. District Court 

ppointed J. D. O'Keefe receiver for the eo. upon application by the 
American Cities Co., holder or a defaulted debt of $16,929. V. 108. p. 269. 
On Jan. 13 1919 D. B. H. Chaffe was appointed Special Master in Chancery 
by tho U. S. District Court. See also V. 113, p. 849.

F o r e c l o s u r e  P r o c e e d i n g s .— In M ay 1919, the Empire Trust C o., as trustee 
for tho Ref. Sc Gen. M tge. 5s, filed foreclosure proceedings against the co. 
In tho U. S. D ist. Court at New Orleans for the collection of the Int. due 
May 1 1919. V. 108, p. 2241.

T e n t a t i v e  S e t t l e m e n t  P l a n .— For details, see V. 112, p. 2537; V. 113. p. 
71. See also V. 113. p. 1251.

R e o r g a n i z a t i o n .— In Jan. 1922 a plan for tho reorganization of the Ameri
can Cities Co. was formulatod (soo that co. below) which excluded this co. 
from participation therein, American Cities holdings of the co.'s securities 
under the plan being transferred to tho Chase N at. Bank. For further 
dotails see V. I l l, p. 79. Seo V. 114, p. 1534, for statement by committee 
for gon. mtge. 4 Yt  % bonds regarding reorganization of Now Orleans Ry. 
& Lt. Co.

ORGANIZATION.— Incorporated In Louisiana on June 12 1905 as a re
organization of the New Orleans Rys. Co. per plan In V. 80, p. 051. Old 
common stockholders paid an assessment of $10 per share and received $10 
new preferred and $35 new common; old preferred paid $20 assessment 
and received $20 In new preferred and $100 In new common. Comprises 
all tho street railway, gas. elecreic lighting and power business (with the 
exception of that furnished by the Consumers’ El. Lt. & I’ow. C o., to which 
the co. also furnishes power under a favorable contract) of Now Orleans. 
Stock and bonds were listed on N . Y. Stock Exchange in June 1906 %
June 1909. V. 82. p. 1497; V. 88, p. 1621.

On Dec. 31 1919 owned the following stocks. We show also the total 
amounts outstanding of each Issue;

A m o u n t  O w n e d  b y  
I s s u e d .  N . O . R y . A

STOCKS— L t .  C o .
NT. O. City RR. C o., preferred........................................ $2,500,000 $2,473,900

“ ’* “ com m on ___________________  5,000,000 4.869.600
N. O. Sc Carrollton RR. Lt. & P. C o., preferred . .  4,600.000 4.600.000

........................................................................ co m m o n ... 2.500.000 2.498.900
St. Charles Street RR. C o.................................................  953.300 952,100
Orleans RR. C o.................................   234,700 234,350
N. O. & Pontchartraln RR. C o........................................  349,800 349.300
N .O . Gas Light C o..............................................................  5.250.000 5.211.300
Jefferson & Lake Pontchartraln Ry. Co___________ ,  lOO.OOQ ______99.300

T otal............................................................................. $21,487,800 $21,288,750
The New Orleans City RR. Is leased until Dec. 31 1955 to the New Orleans 

Ry. Sc Lt. Co. for 5% on the pref. stock and X  % until Jan. 1 1908 and 1% 
semi-annually thereafter on tne common stock.

P r o p o s e d  C o n s o l i d a t i o n .— On May 22 1918 the stockholders of the New  
Orleans Ry. & Lt. Co. and the various controlled cos voted to consolidate 
under tho same name and with the same capitalization as the present New  
Orleans Ry. Sc Light C o., but an Injunction was secured by certain stock
holders or the N . O. C ity RR. restraining the merger. On Aug. 1 1917 this 
Injunction was dissolved by Judge Foster In the U. 3. District Court at 
New Orleans. The Court, however, retained Jurisdiction of the suit In 
order to pass upon the question as to whether tho minority stockholders 
have been accorded proper treatment. V. 105, p . 819. It Is planned to 
have the consolidated company own all the physical properties now operated, 
and the stock of the New Orleans Gas Light C o., which for legal reasons 
cannot become party to the consolidation.

F r a n c h i s e s .—The N . O. C ity RR- Co. franchises expire from 1943 to 
1962, except one expiring In 1918; the N . O. Sc Carrollton fran
chisee expire In 1933; the St. Charles St. RR . franchises expire In 1956 and 
the Orleans RR. Co. franchises expire In 1951. Gas franchise Is perpetual 
and Is exclusive until 1925. Electric light franchise Is perpetual; under 
contract with city fixing rates, &c.. entered Into Dec. 1915 (V. 101 .p . 2072), 
the city has tho right to establish a municipal electric light plant after Dec. 
1925, hut should It elect to do so lt must take over all street Installations 
made hv the co. In the last 6 years at cost, less 5% per ann. for deprecia
tion. V. 102, p. 1987.
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On Oct. 27 1916 renewed contract with City of Now Orleans for lighting 
for 10 years from completion of system provided therein.

E x t e n s i o n  o f  N o t e s . — In June 1918 holders of the $4,000,000 6% deben
tures due June 1 1918 were requested to exchange same on a $ for $ basis 
for new i-year 7 %  notes due June 1 1919. but callable at 100 and int. on 
30 days notice. V. 106, p. 2649. The June ami Dec. 1st 1919 int. on this 
Issue had not been paid to April 1 1920. The principal which also becamo 
due on Juno 1 1919 was not paid nor were the notes extended but are being 
carried as a past due obligation. V. 109, p. 1462. The War Finance Corp. 
agreed to loan the co. S i ,000,000 to reimburse the treasury for necessary 
capital expenditures paid for out o f earnings conditioned upon the extension 
of the 84,000,000 debentures duo June 1 1918. V. 107, p. 82. The Int. 
on this loan is paid regularly. The principal was due on June 1 1919, but 
the War Finance Corp. expressed its willingness not to press payment of 
same at that time. As of Oct. 1 1920, the total of the debt had been ro- 
r.?c^S- to *430,000 and the receiver was auth. to pay $25,000 monthly to 
the War Finance Corp. so that this amount could be wiped out quickly. 
V. 110, p. 765.

I n t e r e s t  P a y m e n t s .— The July 1 1919 coupon on the co’s gen. mtge. 4>£ % 
bonds was paid in Sept. 1919 with int. for 3 mos. and the Jan. 1 1920 
coupon together with int. for 3 mos. in Mar. 1920. The receiver having 
announced that advantage would have to bo taken of the period of grace 
allowed for the payment of the July 1 1920 int. on the gen. mtge. 4 ) 4 % ,  
the bondholders committee named below offered to advance the payment 
due upon such bonds as had been deposited with it. V. I l l ,  p. 189. This 
int. was paid by the receiver, however, on Sept. 28 1920. V. I l l ,  p. 
1370. 1566. Interest due Jan. 1 1921 on those bonds was paid March 31 
1921. V. 112, p. 1399. The int. due July 1 1921 paid Sept. 30 1921.—  
y .  113, p. 1471. Compare V. 113, p. 71. Jan. 1 1922 coupon In default. 
See statem ent by protective committee in V. 114, p. 1534. Tho int. on all 
underlying companies' bonds was a t last accounts being paid promptly on 
date duo. Fast due interest on tho ref. & gen. lion 5s had not boon paid 
to Oct. 1 1920.

The following committee of bondholders has been formed and has called 
for deposits. The bonds included in the committee’s call for deposits are as 
follows: New Orl. Ry. & Lt. Co. gon. M . 4J$s, St. Charles St. ItR. 1st M . 4s. 
Edison Elec. Co. 1st M . 5s, Now Orl. & Carrollton UR. 1st M . 5s, Now Orl. 
City & Lake RU. cons. 5s, New Orl. City UR. gon. M . 5s, Now Orl. Power 
House Co.. L td., 1st M . 5s, Merchants E l. Lt. & Pow. 1st M . 5s, and Canal 
& Claiborne UR. 1st M . 6s. V. 108, p. 269. Tho coupons on tho abovo issues 
excepting tho N . O. R y. & L t.gen .m tge. 4>$s (see abovo) were(up to Oct. 
1 1920) being paid promptly on date due.

B o n d h o l d e r s '  C o m m i t t e e .— Chairman, R. S. Hecht; Vice-Chairman, Craw
ford II. Ellis, J. P . Honican, Geo. W. Dodgo, Jos. P . llu tler, Mortimer N . 
Buckner, Eli T . Watson and P . H . Saunders; Sec., D . Allon Johnson, 
Hibernia Ilk. & Tr. Co. Depositaries: Hibernia Bank & Trust Co., 
Interstate Trust & Banking Co. and Canal-Comml. Trust & Savings Bank, 
all of New Orleans, and the Now York Trust Co., N . Y . V. 108, p. 172, 
269, 379: V. I l l ,  p. 189: V. 113, p. 1773: V. 114, p. 1534.

In addition the following committees have been formed:
C o m m i t t e e  f o r  R e f .  &  G e n .  L i e n  5 s . — Chairman, Geo. K . Reilly; John S. 

Newbold, Arthur V. Morton, Geo. A. Colston, Lynn H. Dinkins; Sec., 
Walter B. Reed, 517 Chestnut S t., Phila., Pa. Depositaries: Penna. Co. 
for Insur. on Lives & Granting Annuities, Phila.: Interstate Trust & Bank
ing C o., New Orleans, and the Mercantile Trust & Deposit C o., N . Y . City. 
V. 108. p .  579.

C o m m i t t e e  f o r  O n e - Y e a r  7% N o t e s . — Chairman, Clarence L. narper, 
F. H . Barclay, J. A. Cauldwoll, Chas. Counselman, William S. Evans, 
John Y. G. Walker, Joseph Wayne Jr.: Sec., T . Homer Atherton, 325 
Chestnut St. Phila., Pa. Depositaries: Fidelity Trust C o., Phila.; Central 
Union Trust C o., N . Y . C ity . V. 108, p . 579.

R a t e s . — On Oct. 8 1918 an ordinance was passed by the Commission 
Council of New Orleans providing for a 6-cent fare and a 30% increase in 
gas and electric rates, effective Oct. 10 1918. Proceeds of these advances 
are to be applied to tho repayment o f a Government loan of $1,000,000 to 
the company. V. 107, p. 1579. Compare V. 107, p. 1482. On N ov. 25 
1918 Judge H . O . Cage o f the Civil D istrict Court at New Orleans upheld 
the legality o f this ordinance. In Dec. 1918 the Board of Public U tilities 
ordered the old rates restored. The purpose of tho Board boing to deter
mine its own power and authority in the regulation of public service cor
porations operating in New Orleans (V. 107, p. 2476). In Jan. 1919 Judge 
King in the Civil D istrict Court at New Orleans refused to grant an injunc
tion preventing tho company from charging the increased rates, and held 
that the Aet creating the Board was unconstitutional and in M ay 1919 this 
decision was affirmed by the Louisiana Supreme Court. V. 108, p. 2023- 
See also V. 114, p. 1408.

F a r e s — V a l u a t i o n ,  & c .— For report of special masters investigating the 
trolley problem, placing a valuation of $41,500,000 on tho railway property 
and recommending an 8-cent fare, sorvico-at-cost, &c., see V. I l l ,  p. 1370, 
but comparo V. I l l ,  p. 1472, 1566; V. 112, p. 470. Valuation by F . W. 
Ballard in Aug. 1921 will bo found in V. 113, p. 1053. Compare V. 113, 
p. 533. On Oct. 21 1920 the company began charging an 8-cent fare, 
which rate was to continue in effect for 6 months under the terms of a now 
ordinance. V. I l l ,  p. 1661. On April 11 1921 tho Commission Council 
adopted an ordinance giving the receiver the right to charge a 73^-cent 
fare beginning April 21 1921. Tho Court, however, has authorized the 
receiver to reject this ordinance and has granted tho co. a temporary 
injunction restraining the Council from interfering with tho collection of the 
8-cent fare. V. 112, p. 1866; V. 113, p. 2373. Comparo V. 112, p. 1741.

C i t y ' s  O f f e r  f o r  G a s  P l a n t  R e j e c t e d .— In Fob. 1920 the Now Orloans Gas 
Light Co. rejected the city's offer of $5,250,000 for its plant and mains. 
V. 110, p. 871 Compare V. 110, p. 261 and valuation in V. I l l ,  p. 74 

STOCK AND BO NDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common $20.000.000 ($100).....................................- .  $20.000.000 See text
Pref 5% $10,000,000 ($100)/

non-cumulative__________ 1 ____  5 Q-M 10,000.000 See text
N O Ry & Light Co gen mort-f 1905 4J$ g J-J 17,544.000 July 11935

gage $30,000,000 gold ($1,-1 Interest at New York Trust C o.. Trustee, or
0 0 0 )_________________ c*tfl at office of company.

N O Ry Sc Lt Co ref and gon I 1909 5 g M -N 8.117,700 N ov 1 1941
lien mtge $50,000,000 ($ l,-( Empire Trust C o., N . Y ., Trus. Int. at
000 Sc $100) geld_____c*tf t Guaranty Trust C o., N . Y.

One-year notes_______________1918 7% 3,525,000 Past due
N O City gen mtg $3,250,000 

gold ($1.000)................. c*tf
New Orleans City Sc Lake 1st 

mtge for $5,000,000 gold 
($500 and $1,000)____c*tf

N O Power-house mortgage 
gold $200,000 ($1 .000)-ctf

N O &  Car con M $2,000,000
($500 Sc $1.000)...............n tf

Canal Sc Olalb RR cons M g 
$800.000 ($500 Sc $ 1,000) - - 

Edison Elec of N  O 1st M 
($1,000) s f $2,500,000 c*tf 

M erchants’ Elec Co 1st mtge 
$500,000 gold ($500)--C*tf 

St Charles St 1st M $600,000

1898 4-5 g J-J 3.200.000 July 1 1943
Int. payable at office of company.
Fidelity Trust C o., Louisville, Trustee.

1893 5 g J-J 2,358,500 Jan 1 1943
S u b j e c t  t o  c a l l  for sinking fund at 110. 
Columbia Trust C o., Louisville, Trustee. 
Interest payable at office of company.

1901 6 g J-J 200.000 July 1 1943
Fidelity Trust C o., Louisville, Trustee. 
Interest at office of company.

1899 5 F-A 1.918,000 Feb 11933
Interest at office of company.

1896 6 g M -N 749.000 M ay 1 1946
Interest at office of company.

1899 5 J-J 2,172,000 Jan 2 1929
f Int. at American Trust C o., Boston, Trustee. 

1899 5 g J-J 300,000 July 1 1929
Int. at Merch. L. Sc Tr. C o., Chicago. Trus.

■ , - - ------------------- 1 1902 4 g J-J 375.000 Jan 11952
($1,000) gold------------ c n tf  (Interest at office of company.

Equip lease oblig’s $199,0001 1914 6 A-O 100,000 Oct 1 1924
($500 and $1,000)--------- tf /In t .  at Fidelity Trust C o.. Phila., trustee.

Receiver’s certifs., ($1,000)1 1920 7 M -N 750,000 .................
t in t, at Girard National Bank, Phila.. Pa. 

B o n d s .— On the New Orleans Sc Carrollton consolidated bonds $30,000 
per annum is payable to a sinking fund. A siuking fund of $30,000 per 
annum is provided for the redemption of the N . O. C ity & Lake RR. bonds. 
The Merchants’ Elec. Co. bonds aro sub. to call at 102 and Int. at any time. 
The St. Charles Street RR. bonds are not subject to call, but a propor
tionate amount will be retired yearly by purchase in open market. Edisbn 
Elec. Co. of N . O. bonds have sinking fund of 1% per aim. of bonds out.

A sinking fund of $15,000 annually, since Jan. 1 1921, is provided for the 
redemption of Canal & Calib. 6% bonds.

Of the $30,000,000 general mortgage of the. New Orleans Railway 
Sc Light Company, $958,000 aro pledged under the general Sc refunding 
mortgage 5s, $29,000 are in treasury and $11,469,000 aro reserved 
for prior liens. They are subject to call on any Interest date 
□pon 4 weeks’ notice at 105 and interest. See V. 82. p. 1497. See 
description of bonds and property in V. 88. p. 1621. $30,000,000 of
the ref. & gen. lien mtge. bonds are reserved to retire the Gen. Mtge. 4 M % 
bonds; remaining bonds may only be Issued for betterments and Improve
ments at 75% of cost and for acquisitions of additional securities of sub
sidiary companies under certain restrictions. Bonds are red. in whole but

not In part since N ov. 1 1919 on any interest date at 105 and Interest on 
6 weeks notice. Tax refund in Pa. See V. 89, p. 411; V. 92, p. 1033. 
of the $6,117,700 outstanding, $1,448,700 are printed in French and aro 
payable, p. Sc L, in France. The equipment lease obligations are guar., 
p. Sc L, by the N . O. R y. & Lt. Co. Subject to call at 102 'A  and dlvs.

D i v i d e n d s . — First quar. div. on pref. stock— 1 \ i % — paid in Jan. 1906. 
and same amount quar. thereafter to and incl. July 1907: Oct. 1907, M % -  
none to  Jan. 1911 when 234% was paid; April, 1 k% ;sam e rate quar. to and 
Incl. Oct. 1917. Jan. 1918 div. omitted (V. 106, p. 86). On com ., first
div., 1%. paid July 1912; in 1913, Jan., /$% ; June. l% :in  1914. J a n . , -----
April, &%; June, 3^%; Doc., 1%. In 1915, March, M % ;  D ec., i 
In 1916, Doc., t£%. None since.

REPO RT.— For calendar years:
C a l e n d a r  G r o s s  N e t  ( a f t e r  I n t e r e s t ,  B a l a n c e ,

Y e a r — E a r n i n g s .  T a x e s ,  A c . ) .  & c .  R e s e r v e s .  S u r p .  o r  d e f .
1921__________ $14,811,553 $4,043,320 ________ _______  _
1920 ................ -.$12,627,374 $2,425,833 $2,095,313 $960,000 def.$629~,479
1919---------------  11,325,576 3,108,876 2,099,032 560,000 sur. 749,843

ROAD.— Companies controlled operate 62.02 miles or single track, 71.63 
miles of double track and 17.04 miles of sidings, &c.; total track, 219.00 
miles. Has 698 cars. Rails 58 to 107-lb. T and girder. Gauges, 4ft. 
834 iu. and 5 ft. 23$ in. Owns 3 power stations and 8 sub-stations, with
58,700 k. w. generating capacity.

OFFICERS.— Receiver, J. D . O’Keefe; Gen. M gr., A. L. Kompster; 
Sec., Joseph II. DeGrange; Treas.. II. A. Ferrandou; Aud., A. B . McCoard. 
— V. I l l ,  p. 1752; V. 112, p. 470. 1399. 1741, 1866, 2305, 2537; V. 113, p. 
71, 533, 849, 1053, 1251, 1471, 1773, 2313, 2819; V. 114, p. 79, 410, 1408, 
1503.

AMERICAN CITIES COMPANV.—A holding company. 
ORGANIZATION.— Incorporated In New Jersey on June 19 1911 to 

Cake over the entire stock holdings of the American Cities Ry. Sc Light Co. 
»ud at least two-thirds of the common and preferred stocks of the New Or
leans Ry. & Light Co., per plan in V. 92. p. 1373, 1434. Tho United Gas S t 
Elec. Corp. in 1913 purchased a majority of the com. stock of the American 
Cities Co. For terms, see United Gas S t Elec. Corp. undor “Now York” 
and V. 97. p 597. 952, 1202.

R e o r g a n i z a t i o n  P l a n ,  & c .— In Jan. 1922 it was announced that tho com
m ittee (see below) for tho 5-6% coll, trust bonds had approved and adopted 
a plan for tho reorganization of the co. The plan provides for tho formation 
of a now co. (National Power & Light Co., organized in N. J.) to be under 
the management o f tho Electric Bond & Share Co. Tho committee on 
Feb. 23 1922 purchased at public auction tho securities pledged under the 
5-6% coll, trust bonds (V. 114, p. 518). The petition of certain New 
Orleans pref. stockholders opposing tho plan (V. 114, p. 736) for an injunc
tion to prevent tho sale was dismissed by Judge Porter l ’arkor in the Civil 
District Court at New Orleans on Feb. 22 1922. V. 114, p. 946. It is pro
posed to transfer to the National Power & Light Co. tho securities so ac
quired by tho committee, together with certain securities to  be acquired 
from the Chase N at. Bank, in exchange for certain securities o f the New  
Orloans Ry. & Light Co. held by the committee. Tho lattor co. is not in
cluded in tho plan. Thus there will be transferred to tho new co. the fol
lowing securities:

(a) 20,000 shares capital stock of Houston Lighting S t Power Co., 1905.
(5) 6,015 shares 6% cum. pref. stock and (c) 16,175 shares com. stock L ittle  
Rock Ry. & Elec. Co., provided that if said company is in receivership or 
in dissolution at tho time of transfer tho committee may transfer such rights 
as portain in dissolution to said shares, (d) 20,500 shares capital stock of 
Knoxville Ry. & Light Co. ( e )  Such rights as may pertain in dissolution to 
tho 22,303 shares of tho pref. stock and the 21,760 shares of the com. stock 
of Memphis Streot Ry. so acquired by tho committee. (/) Huclt rights as 
m ay pertain in dissolution to the 27,774 shares of prof, stock and 34,954 
shares o f tho com. stock o f Birmingham lty .. Light & Power Co. so acquired 
by the committee, (a) All indebtedness of and claims against any and all 
of said companies ancf American Cities Co., owned by this committeo or to 
which it is entitled, (/i) All the 5-6% coll, trust gold bonds o f Amoriean ■ 
Cities Co. deposited with the committee stamped to show tho payments 
thereon, (i) All or such other assets and rights of the committee as the 
committeo may determine and on such terms as tho committeo may deter
mine.
S e c u r i t i e s  t o  b e  I s s u e d  b y  N a t .  P o w .  A  L t .  C o .  i n  C o n s i d e r a t i o n  o f  A b o v e  S e c u r ' s .

(a) 18,750 shares o f tho cum. prof, stock. (6) $4,125,000 50 yoar 7% 
income bonds dated Jan. 1 1922, with Central Union Trust Co. o f N . Y.
(c) 26,250 shares of its com. stock, ( d )  Its agreement to offer, on such terms 
and conditions as tho committee may approvo, to tho holders of the prof, 
stock of American Cities Co. tho right to purchase for each full 20 shares 
of said pref. stock held by them $100 50-year 7% lncomo bonds of now co. 
with 7 shares o f common stock for $242 50, plus interost on tho income 
bond from Jan. 1 1922.

Under the plan depositing holders o f tho Amoriean Cities 5-6% coll, trust 
bonds will receivo tho following securities o f tho National Power & Light 
Co.: (1) 55% of the principal amount o f their bonds in 50-yoar 7% income 
bonds; (2) 25% thereof in cum. pref. stock, and (3) 35% thereof in com. 
stock of N ational Power & Light Co. (said shares being treated as having a 
$100 par value for tho purpose o f applying these percentages).

The plan contemplates tho acquisition of tho Memphis Gas S t Elec. Co., 
which is in default on certain motrgages. Tho now co. has therefore con
tracted to buy tho bonds secured by tho mortgages now in default and being 
foreclosed on tho properties of Memphis Gas Sc Eloctric C o., provided it 
can so purchase not less than 85% or each senior issuo, and, for tho bonds 
so purchased, It will pay 55% or tho principal amount thereof in tho new 
co. s 50-yoar 7% income bonds, 25% thereof in the prof, stock and 25% in 
the com. stock of tho new co. (such stock boing treated as of $100 par for 
the purpose of applying those percentages). It reservos tho right to buy 
on theso terms bonds deposited oven if loss than 85% of the ontiro issues. 
Its contract also covers the purchase for cash of notes secured by bonds 
issued under tho junior mortgage on theso properties now being foreclosed. 
Tho Eloctric Bond & Sharo Co. and Isadoro Newman & Son havo agreed to 
provido funds for tho purchase of such bonds as aro not exchanged in ac
cordance with above terms. For detailed outline of plan and description 
of securities of now co ., seo V. 114, p. 76.

D i s t r i b u t i o n  t o  B o n d h o l d e r s .— See V. 114, p. 1405.
D e f a u l t . — Receiverships having occurred for tho Now Orleans Ry. Sc Lt. 

Co., tho Birmingham R y., Lt. Sc Pow. Co. and tho Memphis St. lty . Co., 
tho following protective committee for tho coil, trust bonds duo July 1 1919 
has been formed (see reorganization plan abovo):

C o m m i t t e e  f o r  C o l l .  T r u s t  5-6s . — Chairman, J. K . Newman; Lynn II. 
Dinkins, Archibald Kalns, Lewis H . Parsons, Percy Warner; Sec., H . L. 
Falls, 212 Carondelet S t., Now Orleans, La. Deoositaries: Mercantile 
Trust & Deposit Co.. N . Y.; Guarantee Trust Sc Safo Doposlt Co., Phila.; 
Canal-Commercial Trust & Savings Bank, New Orleans. V. 108, p. 577. 
V. 112, p. 256.

C o m p a n i e s  C o n t r o l l e d .—Tho following shows the companies controlled, 
with the amount of stock outstanding iu each case and tho proportion con
trolled by the American Cities Company.

— P r e f e r r e d  S to c k — — C o m m o n  S to c k —
T o t a l  I s s u e d .  O w n e d .  O u t s t a n d i n g .  O w n ' d .  

New Orleans (La.) Ry. & Lt. Co-$10.000,0(H) 88% $20,000,000 96%
Birm .(Ala.)R y., Lt. & P. C o___  3.500.000 7 9 %  3.900,000 90%
Memphis (Tenn.) St. Ry. C o------ 2,500,000 89% 2,500.000 87%
Little Rock (Ark.) Ry.& Elec.Co. 750.000 80% 1,911,700 85%
Knoxville (Tenn.) Ry. & Lt. Co- .............................. 2,050.000 100%
Houston (Tex.) Ltg.&P. C o -1905 ............................ - 2,000.000 100%

T otal................................................. $16,750,000 $32,361,700
D e t a i l e d  s t a t e m e n t s  f o r  a l t  t h e  a b o v e  c o m p a n i e s  w i l l  b e  f o u n d  u n d e r  t h e  r e 

s p e c t i v e  c i t i e s  i n  t h i s  p u b l i c a t i o n  excep t t h e  H o u s t o n  L i g h t i n g  &  P o w e r  C o . ,  
w h o s e  r e t u r n  i s  g i v e n  b e l o w .

STOCK A ND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g . M a t u r i t y .
Common $25,000.000 ($100)........................................ $16,264,700  ..................
Pref $35,000,000 ($100) 0 % / ___  J-J 20,553,500 See text

cum from July 1 1911____ I Red. at 110 and accumulated dividends.
Coll tr mtge $11,000,000 gold 1911 5-6 g J-J 7 .500,000 July 11919

($100 and $1,000)______c * \ln t . In New York or New Orleans.
1-year deb notes............................ 1917 6% 3,000.000 July 1 1918

S t o c k .— Pref. stock listed on N . Y .,N ew  Orloans and Phila. Stock Exch'ge 
B o n u s .—$209,000 coll, trust bonds in addition to amount shown outstand

ing are held in treasurv. Remainder reserved for acquisition of addi
tional property. Interest rate 5% for first six years and 6% per annum 
for 7th and 8th years. Bonds are red. at par and int. on any int. date 
$2,600,000 were retired by lot at par and int. on July 1 1916. M ajority, 
stocks of the controlled companies aro deposited as collateral for tho bonds. 
V. 93. p. 285. (See reorganization plan above.)

D i v i d e n d s . — Seml-ann. div. of 3% paid on pref. stock from Jan. 1912 
to and incl. Jan. 1915. In July 1915 only 1 % was nald (V. 100. p. 2083) 
u j1916.3% . Jan. 1917. 1H% : none since. V. 104, p . 2652.
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E a r n in g s  o f  A m e r ic a n  C i t ie s  C o . S y s te m — 12 M os. 0 ,*d- D ec . 31 .
OPERATING COM PANIES. „ ,

■ C a le n d a r  G r o s s  E x p e n s e s ,  . N e t  I n t e r e s t ,  B a l a n c e .
Y e a r __ E a r n i n a s .  T a x e s ,  A c .  E a r n i n g s .  D i s c . . M e .  S u r p l u s .

1 9 2 0 .$20 ,856 ,880  $20 ,144 ,678  $6 ,712 ,202  $ 6 ,5 7 0 ,1S3 $142,019
1 9 1 9  ........   22 ,978 ,738  16,067,800 6 ,910 ,9 3 7  5 ,957 ,001  953 ,935
1918 18 111,806 13 ,532 ,691  4 ,579 ,1 1 2  4 ,018 ,892  530 ,220
ii ) 1 7 I I I I I I  lo !6 7 0 ,4 4 4  11 ,145,998 5 ,524 ,446  3 .895 ,499  1 .628,947

nO L D IN G  COM PANY. „ ,
T o t a l  N e t  ( a f t e r  B o n d  P r e f .  D i v .  B a la n c e ,  

I n c o m e .  T a x e s ,  JA c . )  I n t e r e s t .  A c .  (3%).
1920 - $175,848 $88 ,695  $668,054 ----------
1919 I I I  147,676 64 ,095  672 ,365  ...........-  d c f. 608,269
1 9 1 8 ______  511,656 201,442 _ .630,000 ---------- def. 428,558

p. 256; V. 113, p . 2080; V. 114, p. 76, 195, 518, 736, 946, 1405.
(a) H ouston  L igh tin g  & Power Co.— Controlled by the American 

Cities Co. . . „ . . .  _ ,
R e o r a a n i z a t i o n  P l a n .— Sec American Cities Co. above. ..
ORGANIZATION.— Incorp. In Texas Jan. 8 1906 and took over the 

business of the (old) Houston Lighting *  Power Oo. Owns and operates 
the entire municipal and comraorc al electric-lighting and power facilities 
in Houston, Magnolia Park, Harrisburg, West Houston and ail suburbs 
F r a n c h i s e s  in noariy all cases are perpotual. .

STOCK A N D  BONDS— D a U .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y

Preferred $ 5 0 0 ,0 0 0 - - - - - - ..................................  'rnn’roo ... .................Common $2,500,000 ($100)--- - - - -  - - - - - - - - -  $2,500,000 .“ io a i
First mortgage $5,000,OOOf 1911 5 g  A-O 1,903.000 Apr 1 19.51

( l l  000) gold -C*i W hitney Cent.Tr.& S.Bk..New Orl..Trustee.
B o n d s . — Redeemable at 105 and Int. at any int. period on 30 days notice 

callable by lot. Sinking fund of 1% of bonds outstanding began July 1 1916 
$1,208,000 in treasury.

E A R N IN G S .— For 12 months ending Dec. 31: „
G r o s s .  N e t  ( a f t e r  T a x e s ) .  * C h a r g e s .  S u r p l u s .

1920 ...................$1,586,097 $557,561 $250,978 S306.582
1 9 1 9 ................... 1 30L612 302,148 124,301 n n  177,846

* In c lu d es  C ity  o f  H o u s to n  p a r t ic ip a tio n  in  p ro f i t s .— V . 103, p . 1891,
T. 107, p . 505; V. 114, p . 85, 1658. ________

NEW YORK CITY, N. Y.
FIO H TH  AVENUE RR.— Underground trolley road. 

O R G A N I Z A T I O N . — Chartered Jau. 10 1855. Road was leasod to M«V 
St Ity. now N . Y. R ys.. for 99 yrs. from N ov. 23 1895 at rental1 of $215,000 
per annum, which provided for interest on the scrip and 16% dividends on 
stock besides all taxes. This lease was terminated, however, by an order 
of Judge Mayor in the U. S. D ist. Court as or Aug. 1 1919, separating tho c a  
from tho receivership of tho N . Y. Railways. Tho co. is now operated by 
Its stockholders. Transfers are neither given nor accepted, v . 1U9, p 
1271; V. 109. P - 172. See also V. 109, p. 270. Underground electric trac
tion system  used between 158th St. and Cortland St. V. 67, P- 178, 956.

S u i t . — On Aug. 23 1921. the co. brought suit against tho 6th Ave. R R .. 
the N . Y . Itys., and others to obtain judgment for an immediate partition 
and distribution of tho property known as “Church Farm. lo r  docaus

* On Nov.’ 28 *1913 the P . S. Coram. authorized the Issuance of $760,000 
8% 5-year certificates, dated Fob. 1 1914, replacing the *'n o u , ,
certificates issued In 1884 and due Fob. 1 1914. The $750,000 scrip of 
1914 originally fell due in Feb. 1919 but has been extended to Feb.

In March 1922 tho co. obtained a mortgage loan from the 1 armors ix>an 
&  Trust Co. on certain real estate. V. 114, p. 1179. M a t u r i t y

STOCK A N D  BO NDS— P a r .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Stock ..................................... $100 Quar. $1,000,000 See text
ScriD of”l914- _____________  100 8 F-A 750.000 Fob

Scrip of 1914 replaces same amount of scrip of 1884 which foil due Fob • 1
1914. Again, In 1919, extondod to Feb. 1929. Rod. any int. day. V. 97.
P E A R N IN G S.— For cal. year 1921, gross, $1,218,345: net .after taxes, 
•def.$ 141,062. In 1920. gross, $ 1 ,032,9 15 : not, after taxes, def.$31o.l64.

ROAD.— Total track owned and operated, 20.839 miles.— V. 1UJ. p. 
1272; V. 112, p. 2413. 2747: V. 113, p. 960, 2719; V. 114, p. 1179.

INTERBOROUC1H RAPID TRANSIT CO.— MANHATTAN RAIL
W AY.— See “ Railway and Industrial Supplement.

NFW YORK & HARLEM RAILROAD.— Underground eloctric railroad. 
O RGANIZATION.—Chartered April 25 1831. Owns also a steam road 

leased to Now York Central, its securities, which cover the electric roads as 
well as the steam line, being described under the title  New York &  Harlem 
among steam railroads in our "Railway and Industrial” Section.

The eloctric (formerly horse) lines (18.9 miles of track) were leased to the 
Metropolitan St. R y., now Now York R ys., for 999 years from June 11 1896 
but the rental duo Dec. 26 1918 having been defaulted. Judge M ayer or
dered the New York Rys. Co. to terminate this lease and return the line to 

rompany effective Jan. 31 1920- V. 110, p. 360. Dividends from rent
als of street railway linos discontinued since Oct. 1918 due to non-paymont

° f O b j e c t i o n s 1 t o  ^ V a lu a t i o n  o f  ' T r a n s i t  C o m m i s s i o n .— V. 114, P- 1287

$10 077. Ivor 11 IIIOS. uuum» OJ. ' A t ltaxes' def $69,631- L inooperatodcloctrioallyfrom M archl898 from C ity 
H aifto 135th S tree t— V . 106. P. 499; V. 108. p. 79; V. 109. p. 1273; V. 110, 
p. 360; V. 114, p. 410, 854, 1287._____

NEW YORK RAILW AYS CO.— Underground trolley.
Tho Intorborough Consolidated Corp. owns $15,054,600 of the stock.
R e c e i v e r s h i p .— On March 20 1919 Judge Mayer in tho U. S. District 

Court appointed Job E . Hedges temporary receiver for tho company, upon 
ann 11 cation by tho American Brake Shoo Co., holder of an overdue claim 
for $36 806. On March 31 1919 tho receivership was made permanent. 
V 108 p. 1391 • Compare V. 108. n . I 165. On April 21 ^ ^ / ' ‘dge Mayer 
In'the U. S. District Court dented the applications of the Eighth and Ninth 
Avn RR, Cos. for an ordor directing the receiver to turn back the properties 
to tho lessor companies. Judge Mayer also refused to order tho receiver to 
nav tho rentals duo the complaining companies. V. 108, p. 1721. On 
fulv 15 1919. however, Judge Mayer issued a formal order separating the 
F in h th  Avo. RR. from tho receivership of the Now York Railways Co. The 
order instructed tho receiver and tho Eighth Avo. RR. Co. to make an agree
ment that, as long, as Commissioner Nixon’s two-cont transfer order (see 
holowl exists, faros shall bo tho same as If tho separation had not been made. 
If however, tho order is contested, tho Eighth Avo. lino Is to be considered 
absolutely independent and no transfers will be given. V. 109 p. 270. 
[This ordorwas modified on Sept. 26 1919. and, effective Oct. 1 1919, all 
transfers between tho Eighth Ave. RR. and the New York Rys. Co. wore 
discontinued.— Ed.] Compare V. 109. p. 1079. On Sept. 11 1919 Judge 
Mavor resolved to return tho N i n t h  Avo. RR. to its ownors. V. 109. p. 
1080 Effective Jan. 31 1920, Judge Julius M . Mayer ordered tho Fourth & 
Madison Ave. Lino, which had been leased to the company, returned to Its 
parent company, the Now York & Harlem RR. V. 110, P. 360. The 1st 
real estate and refunding bondholders have asked tho rocelver to surrender 
four more leases, v iz ., B’way & 7th Avo.. Sixth Avo., Christopher & 10th 
Mr and Bleeckcr St. & Fulton Ferry. Hearing on this question has been 
set for M ay 2 1921. V. 112, p. 1114.

On SeDt. 27 1920 tho co. was in default of tho following interest. Wo 
irivn in each caso the oarliest coupon in default:

D u e  M a r c h  1 1920.
Lox. Ave. & Pav. F y . RR. 1st M . 5s. 
Columbus & Ninth Ave. 1st M . 5s.

D u e  A p r i l  1 1919.
•South Ferry ls t  M . 5s.

D u e  J u l y  1 1919.
Now York R ys. 1st R . E . & R ef. M . 4s.
New York Rys. 4% conv. scrip.

x Principal of $350,000 also past due.
Tho co is also in default of tho payment of tho following and subsequent 

rontals (olthor in the form of dividond rental or fixed rental);
D u e  J a n .  1 1919. I D u e  M a y  l 1919.___

Bleockor St & Fulton Forry RR. |42d St. & Grand St. Ferry RR.
' ----  23d St. Railway Co.Broadway & Seventh Avo. RR.

D u e  A p r i l  l 1919. 
Ohrlstophor <& 10th St. RR. 
Sixth Avo. RR.

Tho co. for a time was in default of 
rontals due on tho Eighth Ave. RR., 
tho N inth Ave. RR. and tho N . Y . & 
Harlem RR. but theso co.’s have been 
dropped from tho system as else
where noted.

On Sept. 11 1919 Judge Mayer auth. the receiver to cease operation for 
the present of tho following lines: (a) Avenue O line, which runs from the 
East 23d St. ferry to the Desbrosses St. ferry via Avenue A, 17th and 18th 
Sts., Avenue O, 3d S t.. First A ve., Houston. Prince. Stanton, Washington, 
Greenwich and W atts Sts.; (b) M adison St. line from Grand St. ferry to 
Chambers St. ferry via Madison S t., Chambers and Duane Sts.; (c) Sixth 
Avo. forry line from Sixth Ave. and 3d St. to Desbrosses St. ferry via Varick, 
Carmine and W atts Sts. All of the lines except the last are owned by the 
company. The latter Is owned by the Sixth Ave. R R ., which is leased by 
tho company. V. 109, p. 1080. These lines ceased to operate on Sept. 
20 1919, and a bus system was installed over these routes by the city. 
On Juno 18 1920. howover, an injunction was issued restraining the city  
and others from operating buses which parallel the co.’s lines. See V. 110 
p. 2658 under “ Rapid Transit in N . Y. C ity .” The Delancey St. line was 
also abandoned at that tim e but service was restored on Feb. 1 1920 by  
order o f tho Court. V. 110, p. 562. See also V. I l l ,  p . 189. On Mar. 6 
1920 coased operating through cars over the Williamsburgh Bridge. Oper
ation of the following lines has also been abandoned: The Amsterdam Ave. 
branch of tho Sixth Ave. line, the Amsterdam Ave. branch of the Broadway 
line, and tho through Columbus-Lexington Ave. service o f tho Broadway 
lino. A now line operating from Columbus Ave. and 65th St. to 146th St. 
and Lenox Ave. has been established, operating via Columbus A vo., 109th 
S t., M anhattan Avo., 116th St. and Lenox Ave. V . I l l ,  p . 1746. 

M a i n t e n a n c e  A  D e p r e c i a t i o n  R e s e r v e .— In Oct. 1919 Judge M ayer, in the
U. S. D lst. Court ordered the receiver to set aside 38% of the gross trans
portation revenue as a maintenance and depreciation reserve, following 
tho report (V. 110, p. 75) of Stone & Webster which stated th at, under 
existing conditions it would take 37.4% of the revenue to go as far in the 
way of maintenance work as was done with 20% In 1914, the old figure
V. 109, p. 1610.

R e c e i v e r ’s  R e p o r t s .— The receiver has issued two reports which cover fully  
tho status o f the system . A resume of these will be found in the Chroni
cle” under tho following references: V. I l l ,  p. 1766; V . 112, p . 1024, 1137.

S t a t e m e n t  b y  J u d g e  M a y e r . — V. 109, p. 1 2 7 3 .___ __ _ _
R e p o r t  t o  C o u r t  b y  S t o n e  A  W e b s t e r .— See V. 110, p. 75. Compare V. 

109, p . 1080.  ̂ ^ „  ,. .. . .
A p p r a i s a l . — Stone &  Webster in a separate report to the C ou rt^ tim atea  

tho reproduction cost o f the co .’s property as of June 30 1919 at »112,526.- 
657, after deducting $31,528,520 for depreciation. V. 111. p . 1746.

V a l u a t i o n  R e p o r t  o f  T r a n s i t  C o m m i s s i o n .— For extended outline of this 
roport issued in Feb. 1922 see V. 114. p. 803.

O b j e c t i o n s  t o  V a l u a t i o n  o f  T r a n s i t  C o m m i s s i o n .— V. 114, p. 1287. 
F o r e c l o s u r e  P r o c e e d i n g s .— On June 6 1919 Judge Mayer in the U. S. D ist. 

Court auth. tho Farmers’ Loan & Trust C o., as trustee, to bring suit to 
foreclose the adjustment mtge of Jan. 1 1912. V. 108, P - 2433. See also 
V. I l l ,  p. 74. In Sept. 1919 the Guaranty Trust Co. of N  Y ., as trustee, 
filed a bill to foreclose tho 1st real estate & ref. mtge. V. 109, p. 1273. 
Seo also V. 110, p. 1643. In Aug. 1920 Judge Mayer adjourned until 
N ov. 9 1920 the proposed sale under the proceedings brought by the 
Guaranty Trust Co. V. I l l ,  p. 793. Since then the sale has been post
poned from tim e to tim e.

M o r t g a g e  O p i n i o n . — For opinion of Federal Judge Mayer in N ov. 1921 
as to what property is covered by the 1st M ., see V. 113, p. 2406.

S a l e  o f  R e a l  E s t a t e .— On Sept. 17 1920 the receiver was auth. to  sell for 
$2,500,000 the co .’s car barn between 32d & 33d Sts. and Park and Lexing
ton Avos.; also certain other property. A claim of lien against this property 
was filed bv the bondholders’ committee for the Columbus & 9th Ave. RR. 
1st 5s of 1893. V. I l l ,  p. 1852. A like claim was filed in the interest of 
tho holders o f the South Ferry R y. 1st 5s of 1889 by the stockholders 
committee for tho B'way & 7th Ave. RR. V. I l l ,  p. 1851. On N ov. 9 
1920 three parcels of real estate were sold at foreclosure in part satisfaction 
of the 1st real estate & ref. m tge., the aggregate price of the three parcels 
boing $380,000. The real estate holdings comprising the properties lo
cated at 4th A ve., Lexington Ave. and 32nd Sts., on which the Court had 
placed an upset price of $2,500,000, also the property on Madison Ave. 
from 85th to 86th Streets, found no bidders and the sale has been adjourned 
from time to tim e. V. 114, p. 1766: V. 111. p. 1950; V. 114, p . 1535. On 
Fob. 16 1922, howover, the property on Madison Ave. from 85th to 86th 
Sts. was sold at auction to M . Turner Brockway for $925,000. V. 114. p. 
738, 1063.

S p e c i a l  F r a n c h i s e s  a n d  R e a l  E s t a t e  S o l d  t o  S a t i s f y  T a x  L i e n s . — V. 109, 
p. 1366. .

P u r c h a s e  o f  F r a n c h i s e  T a x  L i e n s  b y  C i t y . — See V. 112. p. 2414.
C o m m i t t e e  f o r  A d j u s t m e n t  M o r t g a g e  I n c o m e  5 s . — John Candler Cobb. 

Chairman; Oscar Cooper, Haley Fiske, Frank L. Hall. Duncan A. Holmes, 
Ernest Stauffen Jr. and Richard H. Swartwout, with B. W. Jones as 
Secretary, 16 Wall St. Depositary: Bankers Trust C o., N . Y . Agents. 
Old Colony Trust Co.. Boston and Comm. Tr. Co., Phila. V . 108, p. 1061: 
Deposits have been called for. V. 108, p. 1275, 1512, 2023.

C o m m i t t e e  f o r  F i r s t  R e a l  E s t a t e  A  R e f .  M .  4s.— Harry Bronner, Chairman: 
William A. D ay, Caspar W. Morris, Charles A. Peabody, W. H . Remick, 
Frederick II. Shipman and Harold Stanley, with Geo. L. Burr as Secretary. 
140 B w ay., N . Y. C ity. Depositary, Guaranty Trust Co., N . Y . V. 108, 
p. 1061. Deposits were called for and up to Oct. 1919 a large majority 
had been deposited with the committee. V . 109, p. 1610. Compare 
V. 108, p. 2023: V. 109, p. 1273. , „  .  „ r

C o m m i t t e e  f o r  L e x i n g t o n  A v e .  A  P a v o n i a  F e r r y  1 s t  5 s _ — -F. J. Fuller, N^ Y ., 
A. R Horr, Reginald Foster; Sec., Chas. E. Sigler, 80 B way. N . Y . City. 
Depositary: Central Union Trust C o., New York. V. 110, p. 2658,

V C a m r n F tie c ^ fo r  C o l u m b u s  A N i n t h  A v e .  R R .  1 s t  5 s —O. Robert Adams, 
Frank Colman, G. E Warren; Sec., Arthur N  Hazeltine. Depositary; 
Columbia Trust Co., N . Y. V. I l l ,  p. 74; V. 114, p. 1286.

T o r t  C r e d i t o r s ’ C o m m i t t e e .— Chairman, Samuel Seabury, John V. Bouvier 
Jr.. Robt. II. Ernst, Charles Stockier. V. 108, p . 2241.

V a l u a t i o n  b y  S t o n e  A  W e b s t e r .— V. 110, p . 562.
O RGANIZATION.— Incorporated on Dec. 29 1911. and at midnight on 

Dec. .31 1911 took over the lines of the old Metropolitan Street R y. sold at 
foreclosure (V. 93, p. 1787) on Dec. 29 1911. per plan In V. 93, P - 1533 
(formally approved by Public Service Commission on .Tan. 24 1912). 
8ee V 94. p. 977. The sale did not include the leases of the Central 
Park North & East River R R .. 28th & 29th 3ts the Second Ave. RR and 
Fulton St. RR. Tho latter road was abandoned in 1908 (V . 90, p. 1 675).

In 1913-14 acquired a half-interest In the Bridge Operating C o., which, 
under an agreement with the city dated M ay 21 1904. operates local cars 
over the Williamsburgh Bridge. W ith the Third Avenue Railway and the 
Brooklyn Rapid Transit Co. controls the Brooklyn & North River RR.. 
operating over Manhattan Bridge. (This line ceased operating on Oct. 4
19On July 24 1918 purchased, with the P . S. Commission’s approval the 
proporty of tho Central Crosstowu RR. (lncl. lease of the old Christopher & 
Tenth St. RR.) at foreclosure for $2,114,000. V. 107, p. 402, 501, 906.

On N ov. 30 1914 tho Public Service Comm, authorized the company 
to purchase the $600,000 capital stock o f the 23d Street R y. at $350 per 
share and to issue first real estate & ref. 4s to pay for same. $507.500 of 
the stock has been so purchased. The authority was given on condition 
that tho company shall provide for an amortization of 20% of the race value 
of tho bonds, representing the discount on the bonds. Has acquired 8,536 
shares of the stock of tho Bleecker St. & Fulton Ferry RR. a t $28 50 per sh.

F r a n c h i s e s .— M ost of the franchises are perpetual. In Oct. 1917 the co. 
rejocted a franchise drawn by the city permitting the operation or a line 
In W. 86th St. V. 105. p. 1618. . _  „ ^  . . . .

P r o p o s e d  C o n s o l i d a t i o n ,  A c . — Statement by P . S. Commissioner Nixon on 
solution of tho rapid transit Problem in New York City is summarized 
under caption “ Rapid Transit in N . Y . C ity, in V. 109, p . 578. See also 
V. 110. p. 971; V 111, P. 589. under same caption.

M e r g e r  P l a n ,  A c . — For plan of Transit Commission announced Sept. 
30 1921. Seo V. 113, p. 1471. „ „ „  r

F r a n c h i s e  T a x  D e c i s i o n s . — For decisions o f Supreme Court Justices 
McCall and Davis, reducing the assessed valuation of the special franchises 
In 1910 and 19H see V. 95, p. 1473. , t _

S t a t e n  I s l a n d  T r a n s f e r s  .—The arrangement made between the company 
and tho city  for free transfers at the Battery to and from the ferryboats 
and the cars or the New York Railways running to the Battery (see V. 99. 
p. 49) was passed In July 1914 by the Board of Estimate. No re-transfeM 
permitted and of each nickel the city received 2 cents and the company 3 
conts. Tho plan took effect Sept. 15 1914, but was terminated on Sept. 15 
1919 by tho receiver for the company, who was authorized to take such 
action by Federal Judge Mayer. V. 108. p. 2433: see also> V. 109, p. 1180.

F a r e s — T r a n s f e r  C h a r g e  A l l o w e d .^—On July 7 1919 I . S. Commissioner 
Nixon authorized the receiver to charge 2 cents for transfers at 99 or the 
113 points where transfers had been given free. The receiver had applied
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for aiichority to charge 3 cents for such transfers. V. 109, p. 172, 270, 371, 
* • 7 -... See also V. I l l ,  p. 189. A resume of the company's efforts up to 
this time to obtain higher fares or relief In other forms and the attitude of 
the city administration on this question will be found in the March 29 1919 
number of this publication, page 83, under the caption, “Fares." A writ of 
certiorari obtained on N ov. 17 1919 by Corporation Counsel Burr calling for 
a review of Commissioner Nixon's action in abolishing free transfers on the 
co. s lines and on the lines of the B. R. T. (V. 109, p. 1987) was quashed by 
Justice Oreenbaum of the Supremo Court on March 16 1920. V.110. p.1188 

s u i t  u n d e r  A d j u s t m e n t  M t g e . — The suit brought by the N . Y. Life Ins. 
Co. to recover unpaid interest on the bonds since Jan. 1 1912 (approx. *50 
for each *1,000 bond. Incl. coupon due April 1 1915) was dismissed In 
1915, but G. B. Leighton of Boston, representing the bondholders' com
m ittee, intervened (V. 100. p. 1349, 1918; V. 101, p. 1973). In N ov. 1915 
the Appellate D lv . of the Supremo Court, reversing a lower court, rendered 
a decision giving Mr. Leighton the full standing that the N . Y. Life Ins. 
Co. previously had in the case.

A p p l i c a t i o n  to  I s s u e  A d d i t i o n a l  B o n d s .— In June 1912 applied to the Public 
Serv. Comm, for permission to Issue *754,000 1st real estate and ref. 4s to 
refund Metropolitan Crosstown 5s. V. 94, p. 1627. Still pending.

On N ov. 1 1912 the P. 3 . Comm, authorized the Issuance or 5640,000 real 
estate and ref. bonds (permission to Issue $1,050,000 having been askod) to 
purchase new stepless cars. V. 95, p. 1207. None of these bonds is in
cluded in the amount in the table. Justice Greenbaum in the N . Y. Su
preme Court In June 1914 granted a writ of certiorari to review the order 
of the P. S. Comm, authorizing only *640,000 bonds. V. 98, p. 1994. 
Matter Is still pending.

F i n a l  D i s t r i b u t i o n  to  M e t r o p o l i t a n  S t .  R y .  S h a r e h o l d e r s .— V. 103, p. 1980 
P a y m e n t  o f  M e t .  S t .  R y .  G e n .  eft C o l l .  T r .  M .  B o n d s .— V. 106, p. 1344. 
For distribution of sum received by this co. from the settlement of the 

Metropolitan St. Ry. receivership, see V. 105, p. 2272.
G u a r a n t y  D e c i s i o n . — In May 1917 the U . S. Supreme Court affirmed tne 

decision of U . S. District Judge Hough, of New York, dismissing the action 
Drought by the bondholders’ committee of the old 28th & 29th Streets RR. 
(property foreclosed and now known as Mld-Crosstown Ry.) against the 
New York Rys. Co. on the ground that the Federal Courts had no Jurisdic
tion. On N ov. 14 1918 a settlement agreement was made with the bond
holders committee and the litigation (case had been carried into the State 
Court) terminated.

M a t u r i t y .STOCK A N D  BONDS—  D a t e  I n t e r e s t .  O u t s t a n d i n g .
Stock *17,500,000 (*100).......... .................................. *17.495.060
1st real eat & ref mtge gold/ 1912 4 J-J 18.061,290 Jan 1 1942

(see text)--------------c*&r*tf (Guaranty Trust Co*., New York, Trustee.
Convertible s c r ip ..................... ............. 4 % 2,250
Adjust Inc M *33.000.000 g f 1912 5 A-O 30.609.487 Jan" l‘ 1942

non-cum (see text)c*&r*tf( Farmers’ Loan & Trust C o.. N . Y ., Trustee.
- real estate *  ref. and adjustment i n c o m e  coupoD bonds are in denom. 

of *1,000; registered bonds are for *1.000, *5,000 or *10,000. Int. on both 
“ sues payable at office of company or Its agency in New York City.

t, ------. 1893 5 g M-S 5,000,000 Sept 11993
Interest at office of company In Now York. 

1893 _ 5 g M-S 3.000.000 Sept 11993

aLexington Ave <fe Pavonla 
Ferry 1st M gold ..c*& rntf 

aCoiumbus & Ninth Avenue
first mortgage gold.c& rntf 

aSo F^ 1st gu *360,000(*1,000) 1889
B Iw a y ;

L e s s o r  C o m p a n i e s —

1889 5 A-O
5 J-J

1882 6 M -N

1896 5 A-O
1893 5 g J-D
1876 4 J-J
1898 4 A-O
1914 6 F-A
1912 5%

350.000 April 1 1919 
1.500.000 July 1 1924

250.000 N ov 1 1922
400.000 .....................

1.000.000 April 1 1995
z*8 .150.000 Dec

700.000 Jan
210.000 Oct
750.000 Feb 

1.500.000 Jan

1 1943 
1 1050 
1 1923 
1 1929 
1 1962Twenty-third St RR m tge___

a  Int. on these bonds paid a t ---- ------ --p n n u x n y . is . r .
* Interest on the *750,000 certificates of Indebtedness of the Klghth Ave 

R R -Is p.ald out of the *215.000 rental which the New York Rys. pays the 
Eighth Ave. RR. (but seo under separate heading above). x  Thero are also 
iq w  “ M W ?  & 7th Aye. RR. 1st M . 6s which fell due In1904 and are all held by New York Railways.

F i r s t  r e a l  e s t a t e  a n d  r e f u n d i n g  m t g e .  Is not limited as to amount of auth 
[•rue. but further bonds may be issued to refund or acquire underlying 
bonds, subsidiary bonds and other bonds, any obligations secured upon 
mortgaged or leased properties: to acquire securities of other companies to 
be pledged under mtge. and for add’ns. exten’s and Impts. See purposes 
for further Issue In full In V. 94, p. 977. Rod. on any Int, date on 12 weeks'
Sft'S?- 1 109 i “ pd S V . V. % i” 'pOT2 i4 5Bon'‘" are “  N - Y- 8t“ k 

D i e .  o n  I n c o m e  B o n d s . — Initial dlv. of *7 71 (0.771%) paid Oct. 1 1912 
(V. 95. p. 544). In 1913, April. *22 50 ( 2 H % ) ;  O ct..$ 1 8  36 (1.63%) 
In 1914, April. *23 45 (2.34%); O ct.. *12 88 (1.288% ). In 1915 April 
*17 69 (1.769%); O ct.. *13 70 (1.37% ). In 1916. April. *31 94 (3 194%) 
Oct., *19 81 (1.981% ). None since. See V. 106. p. 929.

L e x i n g t o n  A v e .  A  P a v o n i a  F e r r y  5 s  a n d  C o l u m b u s  A  N i n t h  A v e  5 s  were 
fully described In V. 60, p. 1146. Both were guar, and later assumed bv 
the Metropolitan Street Ry. Co. (now New York Railways).

C h r i s t o p h e r  A 10th  S t .  1st 1 4s.— Originally fell due Oct. 1 1918 but were 
extended for 5 years to Oct. 1 1923.

A m o r t i s a t i o n  F u n d .—On Dec. 10 1912 P. S. Commission modified its 
order of Feb. 27 1912 (see V. 94. p. 698) by striking out the provisions 
requiring the setting aside each year of a specified amount as an amortize 
tion fund, as it found It did not have power to make such requirement. It 
re-afftrmed. however. Its order requiring the setting aside each month 
beginning Jan. 1 1912. for maintenance and depreciation of a sum at least 
equal to 20% of gross operating revenue for such month. V. 95. p. 1698
V. 94. p. 698. On Jan. 18 1918 the Appellate Division of the Supreme 
Court dismissed the writ of certiorari granted by Supremo Court Justice 
Platzok on April 17 1913 to review the order. V. 106. p. 396. In M ay 1918 
the N . Y. State Court of Appeals reversed the decision of the Appellate 
Division. V. 106, p. 2560. An application for a modification of the order 
so that It should provide for the sotting aside of 20% of the grass passenger 
revenue only instead of 20% of the grass operating revenue was denied 
by the P. S. Comm, on July 27 1915. V. 101. p. 370.

A d j u s t m e n t  I n c o m e  M o r t g a g e s  are redeemable on any Jan. 1 or July 1 In 
whole but not In part at par and int. Holders or adjust, mtge. bonds 
•hall have tho power, by vote of a majority thereof, to elect one less than a 
majority of the members of the board of directors until the full 5% per ann. 
■hall have been paid to holders annually for 3 successive years, and again 
thereafter, during a like period, whenever a failure to pay such annual int 
■hall occur. During such periods, also, the holders of said bonds shall have 
mil power In respect of all other questions, upon which stockholders may 
vote, to cast one vote for each *100 of the principal of the bonds held bv them 
Y. 94. d 977. Bonds are listed on N . Y. Stock Exch. V. 94, p.827 977 

REPORT.— For fiscal years;
J u n e  30 Y e a r —  b l919-20. 1918-19. 1917-18
R e v e n u e s —

Passenger fares-------------------------------- 510,934,325 $11,606,853 *11,615,248
Advertising privileges----------------------- 187.379 225,000 262.500
Rentals------------------------------------------  125,203 27.359 35 898
Miscellaneous------- --------------------------  1,663 554 340

Total operating revenuo---------------- 511,248,570 *11,859,766 311.913,986
Non-operating revenue (n et)-------------  576,775 554,078 627,118

Total revenues............ ..................  *11,825,346 *12,413,844 *12.541.103
Total operating expenses and taxes. .512,474,731 *11,165,773
N et income-----------------------------   def.649,386 -----
D e d u c t — Interest________  1,396,222

R e n t s . . . --------------------   1.739,394
Other-------------------------------------    307 890

1,248.071
1,310,538
2,066,209

46.282
Total fixed charges. Ac----------------- *3.443,506 *3,423,029

N et corporate deficit________________*4.092,892 *2.174,958
_ T heSth-A ve. RR Co. from Aug. 1 1919, tho 9th Ave. RR. Co. from 
Oct. 1 1919 and tho N. Y. & Harlem RR. (surface lines) from Feb. 1 1920

*9,295,646 
3,245.457  
1,286,296 
2,098,884 

13 909 
*3.399,091 

*153.633

ROAD.— On June 30 1918 owned 42.756 miles of track, of which 29.580  
mUes were underground electric and t3.176 miles storage electric; leased 
96.646 miles (92.788 underground electric and 3.858 storage electric); oper
ates under agreement 11.615 miles (11.138 underground electric and 0.477 
storage electric); total track, 151.017 (133.506 underground electric and 
17.511 storage electric. As of June 30 1920 the receiver stated that of this 
mileage only 95 miles remained in his possession and of this only 80 miles 
were being operated. V. I l l ,  p. 1746. Owned and controlled. 1.977 pas
senger (1.861 electric and 116 storage battery), and 141 service (130 electric 

U  horse): total, all cars, 2,118. Main power station equipped with 11
3,500 k. w. generating units and 5 sub-stations and distributing system s. 
Including 1,615 miles of single-power transmission ducts.

OFFICERS.—'Receiver, Job E. Hedges; Gen. Mgr. for receiver, Frank 
fled ley; Sec. for Receiver, F. T . Wood; Treas., J. H . Campbell; Gen. A tty. 
for Receiver, J. L. Quackenbush. Gon. offices, 165 Broadway. N . Y.— V. 
112, p. 1144, 1283, 1978, 2414, 2643, 2749; V. 113. n. 293, 629, 961, 1471, 
2406; V. 114, p. 306, 738, 849, 1063, 1180, 1287, 1535, 1766.

. C om panies C ontrolled  by New York R ailw ays.
(1) B leecker S treet & F u lton  Ferry R R .— Horse and electric.

owns 8,536 shares or tho company’s stock.
ORGANIZATION .—Chartered Dec. 12 1864. Leased to 23d Street 

Railway Go. Jan. 10 1876 for 99 years; lease assigned to Metropolitan Street 
Ry. (now New York R ys.). Rental Is Interest on *700.000 bonds, 1H%  
per annum on stock, taxes and corporate expenses of *600.

STOCK A N D  BONDS—  P a r .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
?tpck - .......... ........ *100 1 y ,  % J-J *900.000 See text.
1st M gold, were formerly 7s. 1.000 4 g J-J 700,000 Jan 11950

extended In 1900 as 4s.n tf(G u aran ty  Trust C o., Now York, Trustee.
Or the 5900,000 stock outstanding, *853.600 Is owned by the N . Y. 

Railways Co.
— Owns 5.25 miles of track.— V. 90. p. 913; V. 104, D. 1700, 

1898. 2450; V. 105. p. 72. 498. 1522. 2364. P • '
(2) Broadway & S even th  A venue.— Change to underground electric occurred in Aug. 1901.
R e c e i v e r s h i p .— In Oct. 1919 Job E . Hedges was made recoiver for the co. 

Tor the purposes of the foreclosure suit noted below. V. 109, p. 1366.
ORGANIZATION.— Chartered May 26 1864. Leased May 13 1890 Tor 

unexpireu term or charter,and for any extensions of the same, to Houston 
}  avonla I'erry, now New York Railways. F r a n c h i s e s  perpetual.

R ENTAL.— Interest on bonds and 10% on *2,100,000 stock, of which 
New York Rys. owns *1,400.200. besides taxes and corn, expenses.

rhe following committee has been formed to protect the interests of the 
minority stockholders:

S t o c k h o l d e r s '  C o m m i t t e e . —  C . Robt. Adams. Joseph Wallker, Jr., Harrison
K. Bird, Harry M . Curtis and Geo. O. Warren. Depositary: Columbia 
Trust C o., 60 B’way, N . Y. C ity. Deposits have been called for. V. 
110, p. 464; V. 109, p. 2355.

C o m m i t t e e  f o r  S o u t h  F e r r y  1st M .  5 s . — O. W. Beall, P. O. ICrauthoff- 
Sec., Frcdk. S. Burroughs, 56 William St., N . Y . C ity. Depositary, Cen
tral Union Trust Co.. N. Y. Oitv. V. 108, p. 1166.

C o m m i t t e e  f o r  B ’t v a y  A  7 t h  A v e .  ls« C o n s .  M t g e .  5 s .— Chairman, Harold B. 
Thorne; C. W. Benson. Frank Coenen, Robt. Kelly Prentice, Joseph I» 
Bradshaw, Roger H. Williams; Sec., ja s . F. M cNamara. 60 Wall St., 
N . Y. C ity. Depositary, Metropo.itan Trust Co., N . Y . Deposits have 
been called for. V. 112, p. 2747; V. 113, p. 70, 847.

C o m m i t t e e  f o r  B r o a d w a y  S u r f a c e  R R .  1 s t  M t g e .  5 s . — Chairman, Louis V
Bright, Edwin O. Jameson, -----  ” ~ ~  *
Broadway, N . Y. City
Broadway, N . Y . C ity ............... .. . . . __________v«.,cvl „„
„ F o r e c l o s u r e . — T h e  proposition of Receiver Hedges to extend the *350,000 
South Ferry 1st 5s, due April 1 1919. for one year (with Interest) was 
declined. On Sept. 30 1919 the Guaranty Trust C o., N . Y .. brought suit 
‘iqoow 9 - P ‘»t. Court to foreclose a mortgage for *1.500.000 made In 
I883 by the B way & 7th Ave. RR. C o., of which it is now successor trustee. 
The bonds secured by this mortgage foil due June 1 1904 and were thon 
taken up without cancellation and later, In 1912. when the N . Y. Rys Co 
made its 4% 1st Real Est. & Ref. M tge. they wore plodged as part security 
thereunder as shown In V. 94, p. 978. This foreclosure suit wo are informed 
was brought for tho purpase of protecting the right of the 4% bonds as 
against the *350,000 mortgage o f the South Ferry RR. This last mort
gage is the only underlying security of tho N . Y . Rys. Co. which is in default 
and the holders of the bonds issued thereunder have been threatening 
foreclosure: hence this counter suit. V. 109, p. 1366: V, 113 n 1154 
Compare V. 109. p. 1273.

w a y  o u r j a c e  t u t .  i sc i v u g c .  o s . — (Jtialrman, Louis V. 
meson, Henry L. Finch; Sec., Robert Smyth, 160 
ty. Depositary: Lawyers' T itle & Trust C o.. 160 
r . V. 113, |). 2310. Deposits havo beon called for.

P a r . I n t e r e s t .
*100 10 Q-J

5%
l'.OOO 6 J-J
1,000 5 A-O
1.000 5 g  J-D

O u t s t a n d i n g .  M a t u r i t y -
*2,100.000 See text-

1.500.000 1904
1.500.000 July I 1924 

350,000 Apr 1 1919
8.150.000 Dec 1 1943

*2^19,490. -« ,* ,% * *  M g S ,
I«or cal. (year 1921 gross, *9,526,850; net, after taxes, sur.*87. In 

1920, gross, $8,688,626; not, after taxes, def..*699,512.
For results of operations under receivership, see reports appearing in 

V. I l l ,  p. 1746; V. 112, p. 1024. 1137: V. 114, p. 849.

STOCK AND BONDS—
Stock *2.100.000 ($100)............* 100
1st M (all held by N Y R ys)..............
Broadway Surface first g u a r .. ~~
South Ferry first guaranteed..
Bway &  7th Ave cons m tgef ......... _ _ . .  _____,___ ____

of 1893 for *12.500,000- n tf I Int. at Ouaranty Trust C o.. N . Y .. Trustee.
Of the c o n s o l i d a t e d  m o r tg a g e  of 1893 for *12.500.000, *3.350,000 is re

reserved to retire at maturity the other bonds in the table. The Broadway 
8urface 2d mtge. bonds, due In 1905 (all held by the New York Rys. Co.) 
were canceled In 1914. The consols were guaranteed, principal and Inter
est under the terms of the mtge. by Metrop. Street Ry. Co., since fore
closed. They cover the road owned In Tee and also the right to use the 
tracks on Broadway from 15th St. to the Battery; they are also a direct lien 
on the cable (since changed to electricity). Ac. Closed Issue except for 
refunding purposes.

The Bway. A 7th Ave. assumed the B r o a d w a y  S u r f a c e  1st M. bonds for 
*1.500.000 and payment of Int. on the 2d M. bonds for *1.000.000 (now 
retired) for use of tracks between 15th St. and the ferry. S o u t h  F e r r y  5s 
assumed under lease.

ROAD.— Comprises 10.31 miles or track.— V. I l l ,  p .  1851- V 112 
P. 2747: V. 113, p. 70. 847. 1154, 1250, 2310. '

(3) C hristopher S t T en th  S tree ts  RR.— Electric.
ORGANIZATION.— Chartered April 25 1873. Leased to Central Oross- 

i j ’S f s,ed July ,24 1918 by Now York Railways at foreclosure) 
April 26 1890 for unexpired term of Its charter at 8% on stock. Interest on 
™ «df t J l ^ V w ^ * and more than *1,500 per ann. for organization exp. C/ontral Cross town IUl. was purchased by the N. Y . Rys. Co. on July

N. M W f f i i
lnT7<frSfl7V.0JdV ® 1.pff83TU*'"™>rtOr''K- Y- R>"'

STOCK A N D  BONDS—  P a r .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock (*100)----------------- ------. *100 8 Q-J *650.000 Seo text
First mortgage extended Inf 1.000 4 A-O 210 000 Oct 1 1923

1898 ( V .  O f .  p. 3 7 0 ) . . .  n t f  l Guaranty Trust C o.. New Y™k Trustee.
ROAD.— Track owned is 4.15 miles.— V. 107, p. 905. 1836.

E leventh Ave. R R .— Underground-trolley. 
.» O-RSLA S IZ^ l IOI? ’T7IV.coriJoral 0d, Nov. 19 1898 In the Interest of the Met. St. Ry. (now N . Y. Rys.) to build a line from 130th St. and 11th Ave. 
along 11th Ave to 175th St. and another from 145th St. and 11th Ave. 
easterly through 145th St. to the Harlem River. Has constructed 2.06 m. 
projected on Broadway and is operating 1.69 m. of track on 145th 8 t. between 
Lenox Ave. and Broadway. Stock auth., *3.000.000, all owned by the 
New York Rys. V. 87. p. 1109. F r a n c h i s e  granted Dec. 1889 for 25 yrs., 
with privilege of renewal for another 25 years, 4% gross receipts to be paid 
the first 5 years, 6% the socond 5 years, 8% tho third 5 years and 10% the 
remaining years of operation. The road to hecome the property of the city 
at the termination of franchise (whether original or renewed) upon payment 
for the same In accordance with definitely prescribed rules.

S t . & (H a n d S t .  Ferry RR.— Horse and electric.
ORGANIZATION.— Chartered Feb. 18 1863. Leased to M et. St. Ry. 

Co., now N . Y. R ys., from April 6 1893 for duration of charter and renewals 
[hereof, at 18% o n  stock, a I taxes and corporate expenses. Stock. *748.000 
(*100), of which *400,000 is owned by N . Y. Rys. 1st M- 6% bonds (due 
1909) of 42d St. A Grand St. Ferry R R .. formerly deposited under M et. St. 
Ry. ref. m tge.. have been canceled.

ROAD.— Owns 5.77 miles of track.— V. 89, p. 993; V. 106. p. 499.
(6) S ixth  A venue RR.— Underground trolley.
R e n t a l s  U n p a i d . — In Sopt. 1919 Judge Mayer stated that the Sixth Ave. 

line “has continued to be oporated without a slnglo dollar of rental being 
paid.

ORGANIZATION.— Leased to M et. St. R y .. now New York Rys. 
Feb. 1 1892 for800 years. R ental*145.000 por ann..which Is 7 U %  on stock 
besides all taxes. Stock, *2,000.000: par *100. An extra dividend of 38% 
wa* paid In Aug. 1901 out of proceeds of sale of stable property at Sixth 

end 43(1 St. Road. Including Lenox Avo. branch (track operated),
• 2.1-4 miles. In Feb. 1899 began operating underground trolley all the 
way to Battery Place.— V. 88. p. 946; V. 106. p. 600, 822.
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(7) T h irty -F ou rth  S tree t C rosstow n R y.— Underground electric. 
ORGANIZATION'. —()bartered March 18 1898. being a consolidation of 

t h e  34th Street Railroad Go. and the 34th Street Perry & Eleventh Avenue 
Railroad Company. Entire stock of the 34th Street Orosstown Railway 
O o . Is owned by the New York Itys. Operated under agreement dated 
D e c .  21 1890. guaranteeing principal and Interest of the bonds.

STOCK AND B O N D S— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t u .  
Rtnpk rsm m  ___ tOOOiOOO —- —«-«••• —
F im  mortgage*7xi OOOVguarf 1898 RA-O 1.000.000 April 1 1990
P ‘prln & lnTby N Y R ^ n t f  Central Trust C o.. New York Trustee. 

ROAD.— Track owned Is 1.68 miles. V . 71. D. 135. V. I l l ,  p . 794.
(Ri Tivnntv-THIrd Street Ry.— Underground trolley.
O RGANIZAT ION .— Chartered June 29 1872. Leased from Apr. 25 1893 

to the Mot St Ry Oo. (now N . Y- Rys.) for the unosplred term of the 
charter and for any extensions of the same. Rental is 18% on stock (in 
default since Mav i 1919) all taxes, assessments, water rents and charges.

New York Railways owns all of the debentures duo 1906. all of the 1st 
M bonds due 1909 anS s507,500 of the $600,000 stock, for which it gave 

of its own 1st real est. Sc ref. 4s due July i 1942 for each $100 of stock.
* i n t e r e s t  The in t d u o  July l 1920 on the co’s. Impt & ref. mtge. 5s 
w asn ot paid until Aug. 1920. V. 111. P. 897. N o later Information.

„ , X , ° ; ^ N D B O N D 3 “  D T.i 8 q “ ' 0 “» « o o ? ® ' i8 % S K S :  
S K “ i « « i w ] g S > - . 6 6 o : : : : - j g e  « «  ? I S S 5 t s  i i f f l
Pm'nt1* ' ™  ’m w  J l . m o o o i  1012 !  « J-J 1.5O0i000 J»n 1 1962im pt «  rei. K . c *lBankers' Trust C o.. N . Y .. Trustee.

/f0Vr?sM— 'n'e Impt.*& ref. mtge. bonds are guar, p .& l .b y  N .Y . Rys. Co 
and are red in whole or in part at the option of the company or for the sink 
ftmd on Int date at“l07  and Int. on 4 weeks’ notice. S i n k i n g  f u n d  o f  

in s 's ?  navable semi-annually, with accretions; when $400,000 bonds flU  have been acquired they shall be canceled. Tax-exempt In N . Y.
__including 14th St., Bleocker St. and Canal St. branches, track

owned 4.21 miles. Halls, 47 to 113 lbs standard gauge - V. 100. p. 2011. 
2168; V. 106, P- 500; V. 111. P- 74, 295, 794, 8J7, 2o21.

TU P NINTH AVENUE RR. CO.— A subsurface contact electric road. 
ORGANIZATION.— Chartered July 29 1859. The road was leased to 

tim Houston West St. & Pavonia Ferry R R ., now New York Railways, for 
99 vn-irs from March 12 1892, but on Sept. 26 1919 Federal Judge Mayer 
ordered tho receiver of the New York Railways to return the line to its 
owners for independent operation beginning Oct. 1 1919. Transfers are 
now exchanged with tho Sixth Avenue RR. and tho Columbus & Ninth 
Ave RR. See V. 113. p. 293. Compare V. 109. p. 1273.

S u i t  t o  R e c o v e r  R e n t a l s .— In July 1921 tho company brought suit in the 
Sunreme Court against tho 42d St. M anhattanville Sc St. Nicholas Ave. Ry. 
anil tho Third Avenue Ry. to recover $42,000, representing rentals for the 
uso of certain trackage said to have accrued from Oct. 3 1919 to July 1 1921. 
Seo V. 113, p. 293. for details.

Stock, $800,000, par $100; dividends Q.-J.
E A R N IN G S.— For ca l. year 1921, gross, $548,827; net, after taxes, def. 

$219,935. In 1920, gross. $418,731; net, after taxes, def.$150,725.
ROAD.— Cortland St. to 120th St., total track owned and operated 

16.235 m iles— V. 10.). p. 1080, 1273: V. 113. p. 293; V. 114, p. 739, 1064.
SECOND AVENUE RR.— Underground electric.
R e c e i v e r s h i p .— In Sept. 1908 Justice Blschoff In Supreme Court appointed 

George W. Llnch separate receiver in suit by Guaranty Trust Co. to fore
close consolidated mortgage. At midnight on N ov. 1L 1908 receiver 
took possession of tho property. Charles E. Chalmers is now receiver. 
DIv. on stock due June 1908 was defaulted. Default of int. on 
bonds occurred as follows: 1st (gen.) M tge., N ov. 1 1908 (subse
quently retired; V. 91, p. 1255); first consols. Aug. 1 1908; debenture, 
July 1 1908. A committee was formed to protect the Interests of the 
first consol. 5% bds. V. 87. p. 347, 1238. On Oct. 1 1910 Justice Amend 
In Supromo Court authorized receiver to issue $2,500,(WO receiver s certfs. 
to be usod to retire $1,280,000 gen. consol. 5s and $500,000 receiver s ctfs. 
duo Oct. 1 1910, and for franchise taxes. Improvements and equipment. 
V. 9 1 . p. 948. In Jan. 1911 $500,000 additional certfs. were authorized for 
Improvements and equipment. V. 92, p .204 . As these matured, various 
other Issues woro made f r o m  time to time. In Oct. 1913 $3,200,000 1-year 
6 ©  receivers’ certlfs. were authorized to retire $3,140,000 falling due O c t .l  
1913, which have been extended from year to year. V. 105, p. 1310; V. 
107 p. 1380. The Interest duo April 1 1918 on these certfs. was deferred 
until M ay 1 1918 (V. 106. p. 1578). Octobor 1918 interest was paid when 
duo. V. 107, p. 1386. The Oct. 1 1919 int. was not paid when due. 
V. 109. p. 1462. „ , ^ ,

Anticipating tho default in the payment of tho Oct. 1 1919 Int. on the 
$3,140,000 6% receiver’s certificates, tho following committee was formed, 
in July 1919, to protect tho interests of tho holders. V. 109, p. 1462, 2357.

C o m m i t t e e  f o r  6% R e c e i v e r ' s  C e r t i f i c a t e s .—Chairman, George E . Warron;
A. A. Jackson, Geo. E. Barstow, Jr., Herman D . Kountze, J. E. B. 
Mitchell; Sec’y ., Arthur W. Hutchins. 60 Bway., N . Y . C ity. Deposi
taries: Columbia Trust Co., N . Y., and the Girard Trust Co., Phila. In 
Dec. 1919 $2,787,000 (about 90%) of those certlfs. had been deposited with 
tho committee. V. 109, p. 2357.

F o r e c l o s u r e  S u i t . — On Doc. 16 1919 a summons and complaint in a suit 
for tho foreclosure of receiver’s certificates were filed on behalf of the pro
tective c o m m i t t e e  (seo  above). For details see V. 109 ,p .2357. T h e N .Y .  
S u p ro m o  Court o r d e r e d  the s a le  o f  tho property under this suit on Sept. 1 
1921, but s a le  h a s  been postponed to Dec. 1 1921. V. 113, p. 732, 1054.

S a le  o f  R e a l  F s t a t e  U n d e r  F o r e c l o s u r e .— As a result of foreclosure pro
ceedings against tho co., the southwest corner of 2d Ave. and 127th S t., a 
vacant plot, was sold at auction in 1921. Compare V. 112, p. 163.

S e t t l e m e n t .—On Dec. 21 1915 Supreme Court Justice Whitaker auth 
tho rccolver to settle with the Now York City Railways Co., the suit against 
it and Its predecessor, the Metrop. St. Ry.. on payment to the Court of 
$548,352 for breaking the lease, amount due on Inter-receivership account. 
&c. See V. 101. p. 2140.

In M ay 1917 petitioned the P. S. Comm, to "establish such new regula
tions in regard to rates, faros and transfer privileges, or otherwise so to 
exercise Its authority as to make posslblo the earning of a more adequate 
return upon tho capital Invested.”

In M ay 1918 the P. 8 . Comm, adjourned the hearings on this applica
tion following tho decision In tbo Rochester Fare Case (V. 100. p. 1461). 
in which It was held that tho Coram. was without power to grant increases 
in fare where the companies were bound by franchise obligations to a 
maximum faro.

O b j e c t i o n s  t o  V a l u a t i o n  o f  T r a n s i t  C o m m i s s i o n .  V. 114, p . 1288. 
ORGANIZATION.—Chartered Jan. 21 1853. Was formerly leasedto  

M et. St. Ry- V. 66. p . 185.
S E C U R I T I E S — P a r .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

Stock $2,500,000 ($100).......... $ 1 0 0  9 Q-M $1,862,000 See text
Receiver’s certfs............e n tf f  1.000 6 A-O 3,140.000 See text.

(Callable at 100 and Interest.
Debentures of 1889- - - - - - n t f  1.000 5 J-J 89,000 Jan 11909
First cons M gold $7,000.0001 1,000 5 g F-A 5.631.000 Fob 11948

1898 guar p Sc l end - ; c * t f l Guaranty Trust C o ., New York, Trustee.
Of the now first consolidated 5s, $1,369,000 were reserved to retire securi 

ties of earlier date. V. 60. p. 900. For mistake of trustees In exchanging 
some 5s of 1909 for consolidated 5s of 1948. see V . 76. p. 654.

EARNINGS.—For fiscal year ending June 30:
J u n e  30 T o t a l  N e t  (a f t e r  S u r p l u s  o r

Y e a r —. R e c e i p t s .  T a x e s ) .  I n t e r e s t .  R e n t s .  D e f i c i t .
1920-21___ $961,026 dof.S100.981 $188,400 $1,271 dof.$290.052
1910-20___  870.681 def. 61,498 188,400 1,794 dof.251.693

For calendar year 1921, gross, $986,664; net, after taxes, def.$91,835. 
In 1920, gross, $867,229; net, after taxes, def.$129,674.

ROAD.—Track operated. 23.90 miles.— V. 107. p. 1380; V. 109, p. 1462, 
2357; V. 110, P- 563; V. 112, p. 163; V. 1 13 . p . 732, 1054; V. 114, p . 1288.

T H IR D  AVENUE RY.— Underground trolley.
O R G A N I Z A T I O N .— I n c o r p o r a te d  in  N e w  Y o r k  o n  A p r .  20 1910 a n d  o n  

J a n .  1 1912 ( C o u r t  o f  A p p e a ls  h a v in g  a f f i rm e d  th o  d e c is io n  o f  t h e  A p p e l la te  
D iv is io n  o f  S u p re m e  C o u r t ,  w h ic h  r e v e r s e d  t h e  o r d e r  o f  t h e  P u b l ic  S e r v .  
C o m m . ,  r e f u s in g  to  a p p r o v e  r e o r g a n iz a t io n  p l a n ;  s u b s e q u e n t ly  a p p r o v e d  b y  
t h e  C o r a m .  o n  J a n .  17 1912. V. 94. p. 209; V. 93. p. 1464; V. 92. p. 1037. 
1667; V. 91. p .  338) to o k  o v e r  t h e  p r o p e r t y  o f  t h e  o l d  T h i r d  A v e n u e  R R . .  
s o ld  a t  f o re c lo s u re  o n  M a r .  1 1910. V. 93, p . 1635.

Owns all or practically all of the stock of the following: Union R y ., Dry 
Dock East B’way Sc Battery, 42d St. M anhattanville & St. Nicholas A ve., 
Yonkers R R .. Westchester Electric, Southern Boulevard, Klngsbridge R y.. 
New York City Interborough. New York W estchester & Connecticut

Traction C o.. Mld-Crosstown Ry. C o., Inc.. Belt Line Ry. Corporation. 
Pelham Park Sc City Island R y.. Bronx Traction C o., Third Ave. Bridge 
C o., Hastings Ry. Co.. Inc., also the $1,487,000 outstanding 2d M . inc. 
bonds of 42a St. Man. &  St. Nleh. Ave. R y., tho $2,164,000 bonds of the 
N . Y . C ity Interborough Ry. and the $1,750,000 5% bonds of the Belt Line 
R y. Corporation. With the N . Y. Itys., the Coney Island & Bklyn. RR. 
and the Bklyn. Rap. Trans. Co. controls tho Bklyn. & North River R R ., 
operating over Manhattan Bridge. (This company ceased operating on 
Oct. 4 1919. V. 109. p. 1461.)

On Jan. 7 1914 the company applied to the P . S. Comm, for authority to 
Issue $6,050,000 bonds on account of the cost of acquiring control of the 
Belt Line Ry. Corp. (V. 96. p. 940. 1020. 1295), the N . Y. City Interbor
ough R y. Co. and the Mid-Crosstown R R ., and to pay for certain construc
tion work. See V. 98, p. 74. A preliminary order was procured In M ar. 1914. 
auth. the Issue of $4,000,000 of these bonds against the purchase by the 
Id Ave. R y. of certain securities of the N . Y. City Interborough and the 
Belt Line Ry. Corp. (see annual report of 3d Ave. In V. 99. p. 1447). The 
Issuance of a further $2,020,500 of bonds was authorized Oct. 8 1915, which 
were Issued and purchased by the company as an investm ent for the 
lepreciation fund.

V a l u a t i o n .— For appraisal of system In 1918 see V. 106. p . 1462. 
T r a n s f e r s .— On N ov. 1 1912 began transferring to the Second Ave. RR. 

oy way of the Belt Line Ry. Corp.’s 59th St. line. The last-named com
pany is now part or the Third Ave. Ry. system . Issuance of transfers dis
continued Jan. 30 1921. On M ay 25 1917 applied to P. S. Comm, for per
mission to charge 2c. for transfers without further charge for a re-transfer.

In May 1918 the P . S. Comm, adjourned the hearings on this petition 
following the decision in the Rochester Fare Case (V. 106, p. 1461), in 
wbich it was held that the Comm, was without power to grant increases In 
fares where the cos. were bound by franchises to a maximum fare. See 
V. 106. p. 2650. , . . „ . ,

On Jan. 25 1921 Federal Judge Hough signed an order restraining the 
city and State officials from seeking to prevent the 59th St. Crosstown 
line from discontinuing the exchange of transfers with other lines. V. 112. 

470. The co. has. therefore, discontinued the issuance of transfers.

O b j e c t i o n s  t o  V a l u a t i o n  o f  T r a n s i t  C o m m i s s i o n .  V. 114, p. 1288.
M e r g e r  P l a n .  A c . — For plan of Transit Commission announced Sept. 30 

1921, see V. 113, p. 1472. ^  w  ̂ IJ1
P u s  F r a n c h i s e  A s k e d . — In July 1920 the co., ou behalf of its subsidiary 

the Dyckman St. Transportation C o., applied Tor auth. to run a bus line on 
Dyckman St.. Nagel Ave. and 10th Ave. at a 5-cent fare with a 3-cent 
transfer charge to the Third Ave. line V. 111. r>. 390.

S t a t e m e n t  b y  P r e s i d e n t  R e g a r d i n g  O u t l o o k .— See V. 114, p. 7167.
STOCK A ND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y

Stock $10,590,000 ($100)...........................................  $16,590,000 See text
3d Av R R  1st M g ($1,000)- t f j  1887 5 g J-J 5.000.000 July 1 1937

lin t .  at Farmers’ Loan Sc Tr. Co., N . Y. 
First refund M $40,000,000 1911 4 J-J 21.990.500 Jan 1 1960

gold (see tex t)___ c*& r*tflin t.a t Central Tr. C o ., New York, Trustee.
Adjust Inc mtge $22,530,000/ 1911 5 A-O 22,536,000 Jan 1 1960

gold (see tex t)___ c*& r*tf\Int. at U . S. M tge. Sc Tr. C o., N . Y .. Trus.
Stock and bonds all listed on N . Y . Stock Exchange.
B o n d s .— Coupon bonds of both Issues are In denom. $500 and $1,000. 

registered bonds are for $500 and $1,000 or multiples of $1,000. Of the 
1st ref. bonds. $10,071,500 are reserved for underlying bonds and re
mainder for future extensions and Improvements, under proper restrictions. 
Of the bonds reported outstanding, $2,520,500 are in the depreciation and 
contingency fund at the disposal of the company. Redeemable on any 
Ini date at 105 and Int. on 3 m os.’ notice. See V. 94. p. 706. Int. on 
Income bonds is cum. after Dec. 31 1912. Inc. bonds are red. as a whole 
but not In part on 1st day of any month on 3 mos.’ notice at par and Int. 
$320,000 have been purchased by the company. V. 102. p. 887. Adjust. 
Inc. mtge. holders to have full voting powers until full Int., including 
accum. shall have been paid for five successive years. See V. 94. p. 700.

D i v i d e n d s  o n  I n c o m e  B o n d s .— Aninltial dividend or 1 H %  on the adjust. 
Inc. bonds was paid April 1 1913 for the 6 mos. end. Dec. 31 1912. V. 90. 
p. 136. Regular semi-annual dlvs. of 2 >4% each were paid to and incl. 
Apr. 1917. In Oct. 1917 paid 1 \ i % .  Apr. 1918 int. passed. V. 106, p. 930. 
N 0110 to April 1922, when 1M% was paid. V. 114, p. 948.

D i v i d e n d s  o n  S to c k .— Initial quar. dlv. of 1% was paid Jan. 1 1910. 
April, 1%; July, 1%; Oct., 1%. The Jan. 1917 div. was omitted on ac
count of the strike In 1916. V. 103. p. 2079.

ROAD— O p e r a t e d .  M i l e s .
Third Avenue Ry. Co______  27.435
Klngsbridge R y. Oo------------  7,341
42d St. M .&  St. N . Ave. R y . 18,946 
Dry Dock E. B . Sc B . R R ..  11.583
Belt Line Ry. Corp------------  8.264
♦Third Ave. Bridge C o_. . .  3,631
♦Mld-Crosstown Ry. Oo------ 4,217
Union R y. Oo. of N . Y . O ityl08,371

None since.
M i l e .

Bronx Traction C o_________  24,042
N . Y. City Interboro. R y .C o. 31,64 1
Southern Boulevard R R ____ 9.J 4
Westchester Elec. R R ______39.,'55
Yonkers R R _______________ . 826
N . Y. West. Sc Conn. T ra c .. 5,973 
♦Pelham Fark & City Isl. Ry 3,283

Total..........................................342,900
•Ceased operating Aug. 8 1919. x Suspended operations Aug. 31 1919 
OARS.—Owns 1.135; controls 513; total. 1,648 cars.
R EPO R T.— Years end. June 30: 

1920-21. 1919-20.
S S

Total oper. revl3.499.226 11,752.070 
Total op. exp . 11.037.607 9,284,722

N et op. rev . 2.461,620  
T axes............. 879,319

2,467.347
816,936

1920-21. 1919-20.
$

191,909
1.842.317

Interest r e v . .  213.486 
Gross revenue 1,795,787 
Interest, rents,

&c.................  2,672,395 2,687,713
D iv id e n d s ... .  ______

Oper. in c . .  1.582 301 1.650.409 Deficit.......... 876.611 845.395
L a t e s t  E a r n i n g s .— For calendar year 1921, gross, $13,883,428; net, after 

taxos, $1,972,151. In 1920, gross, $12,438,585; net, after taxes, $1,529,724.
OFFICERS.— Pres., S. W. Huff; V .-P ., Leslie Sutherland: Sec., Garrow

T . Geer; Treas., A. D . Sage: Aud.. B . G. Steinetz.
D IR E C T O R S— Adrian Iselin, Jr., A. R. Horr. Georgo W . Davison.

H. Palagano, W. Emlen Roosevelt, John W. Flatten. S. W. Huff, Joseph H. 
Seaman, E. A. Manice. J. N . Jarvle Lionel F. Straus. Edward M Burg- 
hard and Alexander S. W ebb.— V. 111. p. 2521; V. 112, p. 470, 746; V ., 113 
p. 72, 1472, 1883, 1979; V. 114, p. 948, 1288, 1767.

(1) Dry Dock East Broadway & B attery RR.
R e c e i v e r s h i p  T e r m i n a t e d .—On N ov. 23 1917 the receivership begun on 

Feb. 1 1908 was terminated by a decree of the U . S. D ist. Court for the 
Southern District of N . Y . V. 106, p. 715.

ORGANIZATION.— Incorporated Dec. 8 1883. Third Ave. R y. owns 
$1,198,000 of the stock. In Jan. 1906 began operating Grand St. line by 
electricity. On Oct. 1 1911 changed from horse cars to storage-battery 
cars on Avenue B and Canal St. lines. V. 93. p. 1105. On Oct. 25 1912 
received permission from P. 8 . Commission to electrify road on Canal St. 
V. 95. p. 1206.

R e f u n d i n g  P l a n . —The plan dated July 9 1917 (V. 105, p. 497) for refund
ing the entire debt of the company, except the general mtge. bonds, was 
declared operative in Feb. 1918. Holders of deposit receipts for certfs. of 
Indebtedness received upon presentation thereof to the Union Trust Co. 
of New York series C registered refunding bonds (convertible into coupon 
bonds) In the ratio of $59 10 series O bonds for each $100 par value 
of certfs. of indebtedness. V. 106, p. 715. All tho series “B ” bonds and 
$650,839 of the series “O" bonds are owned by the Third Ave. Railway 
Co. V. 107, p. 2004.

STOCK A ND BONDS— P a r .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock $1.200.000......... ................*100 0 Q-F $1,200,000 See text
General mtge gold 1 8 9 2 --n tfi 1.000 5 g J-D 950,000 Dec 1 1932

\ Farmers Loan Sc Trust C o.. Trustee.
Gen refund mtge series B -------------- 4 J-J 528,000 Jan. 1 I960
Gen refund mtge ser O— c&r $100Ac Text 1,300,200 Jan. 1 I960

B o n d s .— Of the general ref. mtge. bonds. $1,500,000 are ser A 5% bonds, 
of which $950,000 are reserved to retire the general M . 5s, due 1932. and 
$550,000 may be Issued to acquire additional property and for betterments, 
but only upon the Joint consent of the holders of at least 75% of the aggre-
§ate par value of series B and series C bonds then outstanding, or after 

ue notice and failure of holders of more than 25% of series B and C to 
object thereto. Series A bonds are a prior lien and preferred as to prin. & 
Int. Series B bonds are a prior lien over, and preferred both as to  prin. Sc 
int. over, series O bonds. Series C bonds to bear Int. to and incl. July 1 
1925 at such non-cumlatlve rate not exceeding 6% per ann. as earnings per
mit. On and after Jan. 1 1926 are to bear Int. at the fixed rate of 4% 
with an additional 2% if earned. V. 105. p. 497; V. 106, p . 715.
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RO AD.— 11,583 miles of track.
REPO RT.— See above.
IN D E X ,— V. 103. p. 239: V. 105. p. 497. 1522; V. 106. p. 715, V. 107

(2) F o r ty S eco n d  S treet M an h attan v llle  &  S t . N ich o las  A venue  
Third" \  venue™ ridgeUO m °V" 11 19° °  changed t0 dectrlcity. Operates the

On Sept. 111912 Judj?e Lacombe signed an order discharging the receiver. 
V. 95, p. 679. Nothing is being paid on 2d m tge. 6s— all of which are hold by Third Avenue Ry.

In Dec. 1910 Pub. Serv. domra, granted authority to operate 110th St. 
lino permanently by storage-battery power. V. 91, p. 1766.

ORGANIZATION.—Chartered Aug. 29 1878. In N ov. 1895 control 
was purchased by the Third Avenue RR. See V. 61, p. 926.

In Dec. 1899 began to use underground electric system  from Fort Lee 
Ferry to Boulevard, then to Fifty-ninth Street.

*2 and a11 the 51.487.000 outstanding 2d mtge. incomes are 
owned by Third Ave. R y.; the remaining 5113.000 2d mtge. bonds have D66Q retired.

On Ju?e,£ L 19J2- £ u]3v: Serv. Comm, granted auth. to extend for 30 years 
to Mar. 1 1940 at 5% the 1st M . 6s matured Mar. 1 1910. V. 94. p. 1695 

STOCK A N D  BONDS— P a r .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Stock authorized $2 ,500 .000 .. $100 ..............  $2,500,000
Flret mortgage gold 1880-- t f 7 1.000 5 M-S 1.200.000 M a r'l ' 1940

Red at 110 any int date. I Interest at Cent. Trust C o., N . Y . C ity .Tru* 
8eS?ni 1nr(n̂  income 6s 1885/ 1.000 6% as earned See text Jan 11915

$1.600,000-------------------- tf lC en t. Trust C o., N . Y ., Trustee.
ROAD.— 18.946 miles of track.
REPORT.— See above.— V. 94, p. 1695: V. 95. p. 679; V. 107. p . 1192
(3) U nion  R ailw ay Co. o f New York C ity .— A trolley road.
° g QAINIZATION.—■Operates from 129th St. and Third Ave. through 
o Borough of the Bronx, and with subsidiary lines continuing thence to and through M t. Vernon.
Owns $58,100 (all the outstanding stock) of the Bronx Traction Co.
N e w  F r a n c h i s e s . — On July 2 1914 the Board of Estim ate and Apportion

ment granted the company a franchise to cross the Willis Ave. bridge over 
the Harlem River to 125th S t., and along 125th St. to the Fort Lee Ferry.
The P . S. Comm, in approving the franchise exempted the company from 
exchanging transfers with the Third Ave. and 42d St. M . &  St. N  Ave 
companies at Intersecting points in said franchise. V. 99, p. 50

P o r t i o n  o f  L i n e  A b a n d o n e d . — S e c  V. 113, p. 1252; compare V. 113. d . 72 
under caption “Third Avenue R ailway.”

B01^ ? 3 -o , f ar- I n t e r e s t .  O u t s t a n d i n g .  L a s t  d i v . . & c .  8tock ($100) all owned by 3d Ave. $2,000 000
, First mortgage 1892go ld ..tf.J  1,000 5 g F-A 2.000,000 A u g 'T 'u m

_ . . .  \ Int. payable at Central Tr. C o.. N . Y . City
G u a r a n t e e d  L o a n s — *

Westchester 1st M gu p & 11 $1,000 5 g J-J 500.000 July 1943
gold 1893-------- - - - - - - n t f  I Int. at Bankers Tr. C o.. New York. Trus.

Southern Boulevard RR 1st . . .  5 g J-J 250.000 July 11945
gold 1895 - - - -------------- tf/C entral Trust C o .. New York. Trustee.

Yonkers RR first mortgago__ _____  _______  See below __________
ROAD.— Operates 108.371 miles of track.
REPO RT.— See above. V. 99, p. 50. 1971: V. 113, p. 1252.

(a) Bronx T raction  Co.— A trolley road.
ORGANIZATION.— Incorporated on M ay 12 1904. and is a consolida

tion of several small companies. See V. 78. p. 2333. Entire stock owned 
o y  Union Ry.

D a t e ‘ M e r e s t .  O u t s t a n d i n g .  M a t u r i t y .  Stock $585,100 ($100)------------------- ----------- $58,100 ______ _
_ ,R° A D .— Owns24.042 miles of track, operated by Union-Ry., from Bronx 
River by W est Farms Road to Westchester Village: from Bronx River by 
Southern Westchester Turnpike to Westchester Village; from Main S t., 
Westchester Village, to Eastern Boulevard, and from West Farms Road to 
Bleecker St. Standard gauge: 100-lb. rails.

(4) Y onkers R ailroad.— A trolley road.
In July 1912 Supreme Court of Westchester County made an order dis

charging the receiver. V. 95, p. 112.
O p e r a t i n g  A g r e e m e n t  w i t h  U n i o n  R y . — On M ay 25 1911 Pub. Serv. Comm, 

approved the terms of an agreement whereby cars of the Yonkers RR 
would nin over certain tracks of the Union Ry. to the terminals of the Now 
York City subway and elevated linos. This reduced from 15 to 10 cents the 
fare from Yonkers to lower M anhattan, restoring the old rate as before the 
breaking up of the Metropolitan Street R y. system . V. 92. p. 1245, 1438.

Fares.— In March 1919 the Yonkers Board or Aklermon allowed the co 
to incroa.se fares by 5 cents outsido the city limits of Yonkers. On M ay 26 
1919 Judge Morschauser in the N . Y . Supremo Court at Whito Plains N .Y . 
dismissed tho suit of a taxpayer for a mandatory injunction to restrain the 
company from collecting a 10-cent fare. V. 108, n. 1276. 1938, 2242.

O RG ANIZATW N.— The Union Ry. guarantees the $1,000,000 bonds, 
p. & i. V. 67, p. 635. $992,500 stock owned by Third Ave. System. 

STOCK A N D  BONDS—  D a l e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock $1,000,000 ($ 1 0 0 ) .. ....................................... .. $ 1 ,000,000 V
First mtge gold $1,000.0001 1896 5 A-O 1.000.000 A p r ilT l9 4 6

guaranteed----------------- ntflB ankers Trust C o.. New York. Trustee.
ROAD.— Owns 42.896 miles of track.— V. 107. p . 1103, 2009.

(5) K tngsbrldge R ailw ay.
ORGANIZATION.— Incorp. Jan. 25 1898. The f r a n c h i s e ,  the terms of 

which are 4% o t  g r o s s  receipts for the first 5 years. 6% for the second. 8% 
for the third and 10% thereafter, Is for 25 years, with privilege of renewal 
under certain conditions for another 25 years. At the end of the term the 
city acquires the property, paying for it In accordance with definitely 
prescribed rules for fixing its value. V. 69. n. 1248. Work on this Hue 
was begim in July 1901 and completed in 1902. Runs from Amsterdam  
Ave. and 162d St. to Broadway and 225th S t., making 7.15 miles addi
tional. Entire $8,600 stock owned by the Third Avenue R y ., which com
pany also operates the property.

(•) ^ .'7  C ity In terborough  R y.— A trolley road.
The Third Ave. Ry. owns $4,582,400 stock and $2,164,000 1st M . bonds 

- ..0 P 9 ANJz ATIO N .— Incorporated in New York on March 24 1902. in 
the Interest of the Interborough Rapid Transit C o., to build an extensive 
system of feeders for the subway and elevated lines in the Bronx, and to 
afford street railway connections across the Harlem River bridges. 

A p p l i c a t i o n  f o r  A u t h o r i t y  t o  E l i m i n a t e  T r a n s f e r s .— V. 109, p . 1366.
f£ I °  * K  K8 -  D a t e - I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .Stock, $5,000,000 ($100) -------------- ------------------  $5,000,000

First mortgage. $5,000,000,} 1905 4 g M -N  2.164.000 M ay i ' l9 2 8
sinking fund, gold------- t f /U .  S. M ort. Ac Trust C o.. N . Y .. trustee.

. c M ^ - ° f .rel?,a,n,n« ls t  M< Bonds, $87,000 are In sinking fund and 9000,OUi) are In treasury.

5 4 ^ °12^':~V/ i 09? p.ni36°6.traCk*- V ' 93' P< 1191: V< 94’ p ’ 279: V * 95• p ’

(7) B elt L ine R ailw ay C orporation .— Storage-battery and electric. 
ORGANIZATION.— Incorp. at Albany on D ec. 24 1912 to take over 

the Central Park North Ac East River R R ., sold at foreclosure on N ov. 14
1912 to Edward Cornell (V. 95. p. 1331, 1402: V. 104. d . 1701). In March
1913 was taken over by Third Ave. Ry. V. 96, p. 864, 948.

In Mar. 1913 P . S. Comm. auth. the making of a mtge. for $4,000,000  
1st M . 5s and the Issuance of $1,750,000 boude thereundorat not less than  
95. Entire stock and bonds owned by Third Ave. Ry.

th0 p - 8 - Coram- granted the Joint application of this co. 
»nd th2 Third Ave. Ry. to increase the auth. stock from $600,000 to $750 .
000 and for tho Issuance of $253,000 stock to the Third Ave. Ry. in paym ent 
of advances for tho purchase of storage-battery cars. V. 97, p . 1356.

A b a n d o n m e n t .— On April 17 1919 the company was auth. by the P . 8. 
Comm, to abandon tho portion of its E ast Side lino from 15th St. to the 
Battery. V. 107, p. 2474. In March 1921 was auth. by the P . S. Comm , 
to abandon the W est Sido lino south of 42d St., in 10th Avo., W est St., and 
other streets to South Ferry. The rails are to bo removed and the streets 
repaved. V. 112, p. 1398. Compare V. 112, p. 1028. I

STOCK A ND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock $750.000_______________ ___  _______  $734,000
U t mtge $4,000,000 gold red} 1913 5% See text Jam ~l" 1943

as a whole at 105-----------tf/C entral Trust C o.. N . Y .. trustee.
B o n d s  are guaranteed by Third Avenue Ry.

_ R° 4 P — ° wn? road on 59th S t., East and West. All elec, on 59th St- 
Owns 26 cars. V. 107. p. 2474: V. 112, p . 1028. 1398. »

(8) M id-Crosstown R ailw ay Co.— Storage-battery cars.
Acquired by the Third Ave. Ry. late in 1913.
D i s c o n t i n u e d . — On Aug. 8 1919 tho co. discontinued the running of cars, 

due to Its inability ‘to borrow any more m oney.” V. 109, p. 578.
N ov. 1919 judgments against tho company, aggrogating 

5231,188, had been entored in the Supreme Court by tho Third Avenue Ry. 
and certain o f its subsidiaries. V. 109, p. 1793. y

ORGANIZATION.— Incorp. in New York on Feb. 14 1912, in the Inter
est of the reorganization committee, as successor to tho 28th Ac 29th Sta. 
Pf228t/?.w.n R R -- sold at foreclosure on Jan. 4 1912 (V. 94. p. 69: V. 104. D. 
1703. 2119. See plan of reorganization In V. 93, p. 1790.

In Feb. 1914 the P .S .  Comm, authorized the Third Avo. R y. tb acquire 
and hold the $150,000 stock of the Mld-Orosstown R y. Co., Inc., and in 
April 1914, in payment therefor, the Third Ave. Ry. Co. Issued $180,000 o f  
bonds, and gave its 4% promissory note for $250,000, payable in three equal 

Installments, and canceled claims amounting to $34,442 against the 
Mld-Crosstown Co. (V. 99, p. 1447).

Stock, authorized and outstanding. $150,000 ($100).
ROAD.— Track, 4.217 miles.— V. 109, p. 578, 677, 1793. '
(9) Pelham  Park & C ity  Island Ry. C o., Inc.

V — On Aug. 8 1919 tho co. suspended operations.

.O R G A N IZ A T IO N , Acc.— Incorp. M ay 10 1913 In N . Y . and on July 9 
1914 the rhird Avo. Ry. acquired control. Auth. common stock, $125,000: 
outstanding. $45,000. Length of road. 3.283 miles, from Belden Point, 
City Island, to Eastern Boulevard, or New Rochelle Road. Operation by 
storage battery was begun Aug. 18 1914.— V. 99, p. 610: V. 109, p. 677.

FEDERAL LIGH T & TRACTION CO.
1916 Westlnghouse Elec. Ac Mfg. Co. Interests and Samuel Insull 

of Chicago acquired substantial holdings In tho stock and othor securities 
of the company. V. 103. p. 1687.

ORGANIZATION.— incorporated in 1910 in New York. Holds a con
trolling interest in the following companies operating gas. electric lighting, 
•team heat, ice and traction properties located In cities mentioned in titles.
Albuquerque (N . M .) Gas & EL Co. 
Central Arkansas R y. Ac L t. Corp., 

H ot Springs, Ark.
Hot Springs Street Ry. Co.
H ot Springs Water Co.
Citizens’ Electric Co.
Consumers’ Gas Co.

Doming (N . M .) Ice Ac Elec. Co. 
Grays Harbor Ry. Ac Lt. C o., Aber

deen, Wash. (V. 86, p. 420). 
Hobart (Okla.) Electric Co.

Las Vegas (N . M .) L t. Ac Power Co. 
Las Vegas (N . M.J TransP n o. 
Rawlins (W yo.) Elec. Lt. Sc Fuel Co. 
Sheridan (W yo.) County Elec. Co. 
Springfield (M o.) Ry. Ac Light Co. 

Springfield (M o.) Gas & Elec. Co. 
Springfield (M o.) Traction Co. 

Trinidad (Col.)El.Transm .,Ry.& Gas 
Tucson (Arlz.) Gas. Elec. Light & 

Power Co.
Tucson (Arlz.) Rapid Transit Co.

The entire capital stock and all the underlying bonds o f all of tho above 
19 com panies,except the $1,200,000 prof, stock and $1,828,500 1st lien 
bonds of the Central Arkansas Ry. Ac Lt. Corp.: $751,200 preferred stock  
and $2,022,000 bonds of the Springfield Ry. Ac Lt. Co. and 5100 par value 
of bonds and $86,050 stock of Tucson Rap. Tr.. havo been acquired. See 
description of properties in V. 90, p. 1490.

T u c s o n  R a p i d  T r a n s i t  C o .— Seo ’’Now Franchise” in V. 99, p, 1912.
In the early part of 1913 sold the Montrose (Colo.) Elec. Lt. Ac PowerCo.
In Dec. 1913 $725,000 10-year gold notes were issued (au th ., $10.000.000. 

jee below) carrying an equal amount of common stock option warrants 
entitling holders to obtain such stock at par any tim e prior to Dec. 1 1923. 
Seo also V. 97. d . 1683, 1822. In June 1914 a further $715,000 o f these 
notes were issued at 6%.

F a r e s .— In Jan. 1921 the N . M . Corp. Comm. auth. the Las Vegas 
Transit Co., a subsidiary to increaso its faros from 6 to 8 cents. V. 112 
p. 562

J i t n e y s  R e s t r i c t e d .— In Aug. 1921, the C ity Council of Aberdeen, W ash., 
passed an ordinance barring jitneys from all streets served bv lines of the 
Grays Harbor R y. & L t. C o., a subsidiary. V. 113, p . 1052. Compare 
V. 113, p. 960.

F i n a n c i a l  R e a d j u s t m e n t  P l a n .— On Jan. 11 1922 tho stockholders approved 
tho plan of recapitalization outlined in V. 113, p. 2719, under which tho 
company (1) declared a stock div. of 42% on tho 6% cum. prof, stock, pay
able in liko stock, tints cloariug up all accumulated divs.: (2) auth. $10,000 - 
000 now 8% cum. ls t  prof, stock, with priority over and same voting rights 
as 6% pref. stock, and rod. at any timo at 8110; (3) changed $5,500 000 
com. stock from $100 par to 55,000 shares of no par value: (4) modified 
terms of the 30-year ls t  M tge. 5s so as to provido for an increase in tho int. 
rato to not exceed 7/4 %, &c., Acc.; (5) created a gon. Ac ref. mtgo. to secure 
bonds, notes or debentures. For fu ll details of plan, seo V. 113. p. 2719

114, p. 197, 305, 947.
In Jan. 1922 the company issued $2,590,000 stamped 30-vear ls t  lion 

bonds of 1912 bearing int. at 6%, to retire $1,500,000 6% debentures duo 
March 1 1922, to fund current debt, and to incroaso working capital 
V. I l l ,  p. 197, 305.

STOCK A N D  BONDS—  D a t e .
Common 55,000 shares____________
ls t  pref $10.000,000 ($100 c u m )____
Pref $5,500.000 6% cum ($ 1 0 0 )____
First lion s f  M $50,000,000} 1912

I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
..............  47,500 shs........................
8% .........._............................;

Q-M $3,550,000 See text
. ____  , 5 M-S 3,963,500 Mar 1 1942

gold $500 Ac $1,000)___ c*/Columbia Trust Co., N . Y., trustee.
Stamped e s - . ------------------- 1912 6 M-S 2,590,500 Mar 1 1942

10-year gold notes $10,000,-/ 1913 6% 715,000 Doc 1 1923
0 0 0 -............................................. 1913 7% 725,000 Dec 1 1923

[Columbia Trust Co., New York, trusteo.
General mortgage ......................................................... Seo text ................... ..

B o n d s . — O t  tho first lion sinking fund mtgo. $3,963,500 outstanding are 5s 
and $2,590,500 stamped 6s. Tho stamped 6s aro all or in part payable on 
any int. date on 30 days’ notico at 105 up to and incl. March 1 1932; at 
104 thereafter to and incl. Marcli 1 1935, and thereafter at 102. V. 114, 
p. 197, 305. Tho remaining first lion sinking fund bonds aro Issuable for 
improvements, betterments and acquisitions under certain restrictions. 
$760,500 retired by sinking fund. Rod. as a whole but not in part at 102 
and int. Annual sinking fund of 1/4%  o f bonds out Marcli 1 1913 to 
March 1 1923; 2%, 1923 to 1933; 2 /4% , 1933 to maturity. Paym ents for 
redemption of bonds if purchasable at or below 102 and int., otherwise to 
bo invested in new property subject to tho mortgago. Seo V. 94, p. 910, 
559. Funds may also bo used for improvements. See V. 114, p. 305; V. 96, 
p. 284. The notes of 1913 wore redeemable a t 105 on 30 days’ notico to 
June 1 1921; since at par and interest. V. 97, p. 1822, 1583.

D i v i d e n d s . — On pref.— 1/4% — paid quarterly from Sept. 1910 to and 
including Sept. 1914. Nono to Dec. 1921, when 42% was paid in 6% prof, 
stock and 1/4%  in cash, cioaring up all accumulations. V. 114, p. 947.

EA RN IN G S.— Of controlled companies after elimination of inter-com
pany earnings (excluding depreciation).
C a l e n d a r  G r o s s  N e t  I n t .  &  C e n t . A r k . R y .  S p r . R y .  B a l a n c e ,

Y e a r s —  E a r n i n g s .  E a r n i n g s .  D i s c ' t .  &  L t .  P f . D i v .  D i v .  S u r p l u s .
1921..........$4,822,242 $1,494,207 $662,295 (7% )$S4,000 $52,531 $695,381
1920-------  4,606,421 1,408,378 670.850 (7%) 84,000 52,500 601,028

ROAD.—Controlled properties operato 74 mllos of track.
O FFICERS.— Pres., Edwin N . Sanderson; V .-Ps., Francis Blossom and 

Craig Colgate: V .-P. & Gen. M «r., C. II. Nichols; Vreas. Ac Sec., J. Dun- 
hill; Asst. Sec. Ac Asst. Treas., Richmond Talbot.— V. 112, p. 562; V. 113, 
p. 960, 1052, 2719; V. 114, p. 197, 305, 521, 854, 957.

(1) C entral A rkansas R ailw ay &  L ight C orporation .
On Mar. 1 1913 was taken over by Federal Light Ac Traction C o., which 

owns entire common stock.
ORGANIZATION.— Incorp. Feb. 19 1913 In Virginia, taking over the 

Hot Springs St. R y. and other properties. Through Its constituent com
panies does entire water, street railway, gas, electric light and power busi
ness in Hot Springs, Ark., and vicinity. Has contract with city of Hot 
Springs for street lighting.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



A pril, 1922.] ELECTRIC RAILWAYS 91

I n t . ,  & c .
$ 1 1 0 , 4 7 6

126.858

B a l . ,  S u r p .
$255,466 

202,819

F r a n c h i s e s .— Street railway expires In 1954. and exclusive as to streets 
occupied until that date. Water, exclusive and expires N ov. 1931. Elec
tric light and power, expires 1933. Artificial gas, unlimited as to time. 
Also has natural gas franchise, expiring In 1931. Should supply of 
natural gas fall, company will revert to artificial gas franchise

F a r e  I n c r e a s e . — I n  Dec. 1917 the Hot Springs Street B y . Co. dis
continued the sale of 6 tickets for 25 cents and books of 25 tickets for SI 
and adopted a straight 5-cent faro. V. 106, p. 1036. In Sept. 1919 the same 
co. filed a tariff with the Arkansas Corp. Comm, increasing fares to 6 cents, 
effective Sept. 23 1919. V. 109, P- 981. On Sept. 25 1920 a 7 cent cash
fare was placod in effoct. V. 111. p. 1752. . . __ ..

D e c r e a s e  i n  S t o c k .— In May 1917. shareholderi voted to decrease thes auth. 
apltal stock from $7,000,000 com. and $3,500,000 pref. to $2,500,000 

common and $1,500,000 7% pref. stock.
STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

Common $2,500.000............. . . . . . . . . .  *2,500.000 . . . . . . . . .
Pref cum SI 500 000 __________  7 Q-M 1,200,000 Mar 22,1 H
FirstUen $7,000,OOOT$1.000.? 1913 5 g M -S 1.828.500 Mar 1 1928

S500 and $100) gold _ -.c* \In t. at Columbia Trust C o .. N . Y .. trustee. 
P r e f e r r e d  s to c K  irredeemable at 110 and accrued dlv IMvIdenda w e  guar. 

by Federal Lt. & Trac. C o., by endorsement. Additional pref. stock may 
be issued under conservative restrictions. 96 , p .7 1 5 . „* .ssiH nnn

B o n d s .— Additional bonds may be Issued for 80% of cost of additlons 
extens. and Impts. when net earnings are double the Int. charges on bonds 
out, incl. those proposed to bo Issued. Sink. fund, which begani J a n .1915. 
will retire at least 20% of entire issue by maturity. $453,500 in sinking 
fund Ad bonds subject to cad on any interest date at 102. _  .

D i v i d e n d s .— First dlv. on pref.— 1 %  %— paid June 2 1913; I X  %  has been 
paid quar. since to and Incl. M ar. 1922.

E A RN IN G S.— Combined earnings of constituent cos. for cal. years: 
C a l .  Y e a r s —  G r o s s .  N e t .  I n t .  d i g s .  B a l a n c e .

1921 ! ............ $845,857 $301,102 $100,241 *200,861
1920 ................ . .  798,507 309,303 102,424 206,879

R O A D .'— Operates 13 miles or track: 60-lb. rails. 39 passenger cans. 
O FFICERS.—Pres.. E. N . Sanderson; V .-P. Sc Treas., J .  Dunhill; Sec.,

E . K. H. D ’Aeth.— V. 96. p. 789: V. 104. p. 2451.
(2) Sp rin gfie ld  (Mo.) R ailw ay & L ig h t Co. . _  „
As of Mar. 1 1911 entire stock was acquired by Fed. Light & Trac. Co. 
ORGANIZATION.— Incorp. In Maine In N ov . 1905. O ^118 . e2 f ,re

capital stocks of the Springfield Traction Co. and the Springfield Gas & Elec
tric c o .  The Kickapoo Transit Co. is also part or system . Electric Light 
f r a n c h i s e  perpetual; gas f r a n c h i s e  expires In 1929; street railway f r a n c h i s e  
In 1944 and steam heating f r a n c h i s e  In 1936. Does entire traction, gas. 
eloctrlc light and power business of city . Also does steam heating. In 
1915 entered Into a new 5-year street-lighting contract with city.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .  
Common stock $ 1 ,6 0 0 ,0 0 0 - - - -____ ------------- $1 >i00.000 - - - - - - - - 
Preferred $2,000,000 cum --------------  7 Q-J____ 1,001..200 Apr_22, I l f
1st Hen mtgo $7,000,000 gold] 1911 5 g M -N 2.022,000 M ay 1 1926

($500 & $1,000) sink fd ..c*{G uaranty  Trust o .. N . Y ., trustee.
Preferred stock is red. at 115 anoaccrued dividend. .___.

B o n d s .— $4,656,000 1st lien bonds are reserved for additions and impts. 
at 80% of cost under certain restrictions. Annual cumulative sinking fund 
began Mar. 1 1913 and provides for 25% of all bonds issued. $602,000 in 
sink. fd. Sub. to call as a whole or for sink, fund at 102 and Int. on any 
Int. day. Int. Is pay. in Now York, Boston or Chicago. V. 92, p. lo66.

D i v i d e n d s .— Initial d lv .— 1 « % — on pref. stock paid April 1 1916: 
same rate quar. since.

E A R N IN G S — For 12 months ending Dec. 31:
C a l e n d a r  Y e a r s —  O r o s s .  N e t , a f t  T a x .

1 9 2 1  ___ ___________$1,194,922 *305,942
19H°0a d " operates 23* miles or track; 49 pass, cars and 11 work cars: 60. 
70 & 80-lb. T rails. Power station capacity, 3.250 kjW_ ^ l s o  has contract 
with Ozark Power & Water Co. for purchase of 2.875 k.w. V. 105, p . 2367, 
V. 107, p. 1748; V. 112, p. 933; V. 113, p. 2722.

( 3 )  T rin idad (Colo.) E lectric T ran sm ission , Ry. & G as Co.
Federal Light Sc Traction Co. owns all the $3,000,300 outstanding stock

and the $3,211,000 bonds outstanding. __
ORGANIZATION.— Incorp. In Colorado on Aug. 7 1911 as successor 

to the Colo: Ity.. Lt A Pow. Co., sold at foreclosure Aug. 2 1911. V. 93,
D. 409. Supplies electricity to mines and cities of Las Animas and Huer
fano counties. Colo. Controls tho entire gas. electric light and street rail
way business of Trinidad. Colo., and operatesan Interurban railway connect
ing Trinidad with Thomasville, Cokedale, Jerryvillo, Piedmont. Jansen. 
Btarkvllle and Soprls. Gas and electric f r a n c h i s e s  run from 16 years to 
perpetuity. Street railway f r a n c h i s e s  run for 50 years from 1903.

P o w e r  C o n t r a c t . — M as a contract to supply the St. Louis Rocky M tn. Sc 
Pacific Coal Co. with $60,000 worth of power annually. V. 99. p. 1912. 
Also ha3 a contract with the Colorado Fuel & Iron Co.

Effective March 12 1922, the company was authorized to abandon service 
on certain lines. V. 114, p. 1005.

ROAD.— Owns and operates 19 4 miles. Power plant capacity, 16,250 
k .v .a . Rail, 60-lb. T; standard gauge.— V. 99, p. 1912; V. I l l ,  p . 1065.’

REPUBLIC RAILWAY & LIGH T CO.— A holding company. 
ORGANIZATION.— Incorp. in New Jersey on Juno 27 1911. This 

company owns practically all of the common stock of tho Ponnsylvania-Ohlo 
Elec. C o., formerly the Mahoning & Shenango Ry. & Light C o ., and through 
lt supplies electric light, power and gas to  Youngstoswn and other communi
ties In the Mahoning and Shenango River valloys. In Eastern Ohio and West
ern Pennsylvania, midway between Pittsburgh and Cleveland. Tho Penn- 
sylvanla-Ohio Electric Co. also owns urban and interurban railway lines In 
tho same locality. Also controls the Republic Engineers, Inc.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g . M a t u r i t y .
Common $7,500,000 ($100).....................................  $6,206,000 Soo text
Pf 6% cum $10,000,000 ($ 1 0 0 ) ------ Q-J 15 5.191.400 Apr *20. 1 V i

S l o c k .— Common stock Is held In voting trust
D i v i d e n d s .— On prof. 1 X %  quar. was paid from organization to and Incl. 

Anril 1920. N o action was taken on tho June 1920 dividend. V. 110, p. 
9508. None since. Quartedy dividends on common of 1%. paid from 
Jan 1917 to and Incl July 1918. Oct. 1918 dlvidond om itted. V. 107. 
d 1193- Nono since.

REPORT.— Consolidated Income account of subsidiary cos. (Inter-co. 
Items eliminated) (1920 report In V. 112, p . 1519)-
C a l e n d a r  G r o s s  N e t ,  a f t e r  O th e r  D c d u c -  D i v s . o n  S u b  B a l . ,  

Y e a r —• E a r n i n g s .  T a x e s .  I n c o m e .  t i o n s .  C o . P f . S t k s .  S u r p .
1021 .$7,321,080 $1,930,310 $372,378 $1,520,361 $434,335 $347,992
1920--------- 8,420,387 1,803,993 150,219 1,228,977 310,064 481,172

P assen g ers  carried in 1921, 41,097.861, against 55,344,488 in 1920. 
P R O P E R T Y , &C.— See P en n sy lv an ia -O h io  Electric Co. below. 
EXECUTIVE CO M M ITTEE.— Edwin Gruhl, F . L. Dame. R. I*. 

S tev e n s , Robert Lindsay and Harrison Williams.
OFFICERS.— Pres., R. I1. Stevens; V .-P’s, F . L. Dame; Sec. & Gon. 

Oemisol Fred’k P . Smith; Treas. Sc Asst. Sec., I. .E. Kllraarx; Asst. Treas., 
W O Ross.—V. 109, P. 578, 1180; V. 110, p. 108, 262, 1743, 2508; V. I l l ,  
p 693 1084,1950; V. 112, p. 470, 1519; V. 113, p . 1983. 2506, 2819; V. 11 1.
p . 739. ______

(1) PENNSYLVANIA-OHIO ELECTRIC CO.— A subsidiary of the 
Remiblic Rv. & Light Co.— ( S e e  M a p ,  p a g e  92.)

O R G A N IZ A T IO N .— Incorp. In Ohio on Aug. 20 1917. Was known as 
tho Mahoning Sc Shenango Railway & Light C o., but name changed to  
present title  early In 1920. Has ownership or control of the following
Pennsylvania-Ohio Pow & Light Co.
The Now Castle Eloctrlc Co.
Now Castle Klecfcric St. R y. Co.
Tho New Castle Sc ^ w e l lR y .O a .
New Castle Sc Lowell Realty Co.

Rv. and the Youngstown & Sharon St. Ry. V. 104, p . 2118. The Sharps- 
viile E lec. Lt. Co. was merged with the Shenango Valley E lec. Light Co. 
and a number of other borough companies around Sharon. In 1918 the 
Youngstown & Niles Ry. Co. was absorbed. Some of these properties 
have since been acquired by the Penn-Ohio Pow. & Lt. Co. which see below.

F r a n c h i s e s .— Practically all the Pennsylvania franchises are perpetual. 
Railway franchises In Youngstown expire 1943. The most important Inter
urban franchises in Ohio expire from 1945 to 1950 and Ohio lighting and 
power franchises in 1937 and 1942. _

O p e r a t i o n  a t  C o s t .— Effective Jan. 16 1919. the city  of Youngstown 
grantod the company a street railway f r a n c h i s e  until Dec. 1 1943. which 
calls for service-at-cost and a 7% return on an agreed valuation. [See V. 
112, p. 470, under “ Republic Ry. & Light C o.”] The faro fixed by this 
franchise was 5 cents with a 1-cent charge for transfers, provision being made 
for higher and lower schedules, these being based on the condition o f a 
stabilizing fund of $100,000. V. 108. p. 268, 378; V. 109. p. 72, 173. 
Compare V. 107, p. 1004. A t last accounts (N ov. 1921).a 9-cont fare and 
1 cent for transfers or 6 tickets for 50c. was in effect. Tho company also 
sells a weekly pass for $1 25, good for an unlimited number of rides for a 
period of 7 days. V. 113, p. 2080. In July 1919 similar franchises for 25 
years were granted by the cities of East Youngstown and Struthers, Ohio. 
In Feb. 1920 tho company obtained n e v r  f r a n c h i s e s  i n  Miles and Warren 
under which fares were raised from 5 to 10 cents with tickets at 7 for 50 cents. 
Those rates are to continue for 3 years after which timo rates will be decided 
on a scrvicc-at-cost basis. V. 110, p. 562; V. 109, p. 173. A similar 
franchise has been granted by Girard, Ohio. .

F a r e s . — On Aug. 28 1919 fares betweon Youngstown and Girard were 
Increased from 5 to 8 cts. and on Jan. 1 1920 to 9 cts. In Mar. 1920 was 
auth. by tho Ponna. P. S. Comm, to increaso faros in New Castle from 6 to  
7 cts. V. 110. p. 1188. Effective July 20 1920, fares between Youngstown 
and Now Castle, P a ., wero raised to 50 cts. and between Youngstown and 
Lowollsvillo to 20 cts. V. I l l ,  p . 589- Effective Jan. 1 1922, cash fares 
in Now Castlo, Sharon, Farrell, Sharpsville, Wheatland and W est M iddle
sex wero raised from 7 cts. to  10 cts. V. 114, p. 307.

In March 1922 issued $1,950,000 1st mtge. & coll. tr. 0 ) 2% bonds scr. 
“ A ” , proceeds to be applied to payment and retirement of a maturing issue 
of bonds [evidently $1,457,000 Pa. & M . V. 1st & ref. 5s, due May 1 1922—  
Ed.] and to payment of floating debt incurred for additions. V . 114, p. 15Jo. 

STOCK A N D  BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Common $11,000,000 ($100)..........................— $10,628,300 ......................
Pref 7% cum $10,000,000 ($100)____ Q-M 4,200,100 - - - - - - - - - 
1st mtgo & coll tr sk fd ($100,1 1922 6 1 4  S M-S 1,950,000 Sept 1 1938

$500 & $1,000) go ld -.-c*tf/B an k ers Trust Co., N . Y ., trustee.
Pa Sc M V 1st and refunding I 1902 5 g M -N  1.457,000 M ay 1 1922

mortgage $2,750,000 gold !In t. at Harris. Forbes & C o., New York.
($1 0 0 0 ) ........ ............... c * - t f i  U . S . M tge. Sc Trust C o., N . Y ., trustee.

New Castle Tractlon 1st mtge 1 1897 5 g M -N  500,000 M ay 1 1927
$500 000 gold ($1,000) .c* tf \ln t . at Union Trust C o., Pittsburgh, trustee. 

N O E lo cO o  1st M  $200,000 f 1897 5 g M-S 200,000 M a r l  1927
«r0iH _ .  _tf l in t ,  at Union Trust C o., Pittsburgh, trustee.

Y-S Ry & L tT st'M  $2,500,-( 1900 5 g J-J 1,687,000 Jan 1 1931
000 ($1,000 g o ld s f- -c *  t f lI n t  at Now York Trust Co. N .Y . .  trustee. 

Mahoning Valley 8 E first! 1903 5 J-J 67.000 July 1 1923
mortgage - ..................... t f (In t .  at Lawrence Savings Sc Trust C o .. New* * ------ i Castl0 Pa trustee.

Poland St R y 1st M $200,0001 1913 5 J-D  170.000 June 1 1923
($1,000) guar d Sc 1____n ttlU n lon  Trust Co. of Pittsburgh, trustee.
S l o c k .— Practically the entire com. stock is owned by the Republic Rail- 

wav & Light Co. The pref. stock has full voting power. Free of Penn. and 
Ohio State tax. Callable as a whole at 110 & divs. In addition to am t. 
shown as outstanding $5,700 has been subscribed for but not yet issued 
. B o n d s .— 1st mtge. & coll. tr. 6 X  % bonds scr "A are secured by (I) a 
1st mtge. on Youngstown C ity Lines (not incl. Park & Falls Line ), 
subject to $237,000 closed 1st mtge. underlying bonds; (2) pledge of all the 
bonds and all of tho capital stock of New Castlo Electric Co. (excepting 
$200 000 1st mtge. 5% bonds of 1927); (3) pledge of entire outstanding

New Castle & M ahon. St. R y. Co. 
New Castle Traction Co.
Penna. & Mahoning Valley R y. Co. 
Zelionople Light Sc Power Co.

______________  , Youngstown Municipal Ry. Co.
Also controls tho idora Park Amusement Co.
M e r a e r  o f  S u b s i d i a r ie s .— During 1914 steps wero takon to consolidate as 

many of the properties as possible to reduce expenses, facilitate operation 
and lmnrove conditions for refinancing. The co. then known as the M a
h o n in g  Sc Shenango Ry. & L t. Co. absorbed the Sharon & New Castle 
Railways C o.. Youngston-Sharon Ry. & Lt. C o .. Sharon Sc W heatland St. 
Ry Valley St. Ry. and Wheatland St. Ry. The Youngston & Sharon 
St R y absorbed the Youngstown Consol. Gas & El. C o. In 1915 the 
properties of tho Republic Construe. Co. were transferred to the co. In 
1917 acaulred tho Mahoning County Light C o., oper. a steam-heating plant 
In Youngstown. In Aug. 1917 co. absorbed the M ah. Valley R y ., tho Mah. 
Val So East I ly .. the Poland St. R y ., the Youngstown Park Sc Falls St.

over 105 and int. up to Mar. 1 1936, and thereafter at not over tho respective 
current call prices. Red. all or part on any int. date on 4 weeks’ notice 
at 110 and int.Con or before Mar. 1 1932, and thereafter a t 110 and int. 
less I X  %  for each fu ll year elapsed after Mar. 1 1932. Penna. 4 mill tax 
refunded. Int. payable in N . V . and Chicago. V. 114, p. 1535. G fth e  
Pennsylvania & M ahoning Valley Ry. bonds. $750,000 are reserved to 
retire prior liens: a sinking fund of $50,000 per annum began N ov 30 1911. 
Bonds purchased for sinking fund are canceled, $M 3,000 have been pm> 
chased. The Youngstown-Sharon 1st M tge. bonds can be called at 115 
and Int. on any Int. date; $753,000 have been acquired by sink. fund. For 
lien covered by these bonds, see “Street Railway section of June 24 1905. 
The Poland St. Ry. bonds are guar., prin. and in t., by the Rep. R y. & Lt. 
Co. Redeemable at 100 and int. on 30 days’ notice.E A RN IN G S.— See Republic Railway & Light Co. above.

PRO PERTY. &c.— Supplies, through Its subsidiaries, electric light, 
power and gas to Youngstown and 30 other communities in the Mahoning 
and Shenango River valleys, in Eastern Ohio and Western Pennsylvania, 
midway between Pittsburgh and Cleveland, and owns 178 miles of urban 
and interurban railway lines in tho same locality , of which about 40 miles 
on private right of way.' Has contracts for lighting with numerous cities. 
Tbroo elec, light and power plants, present capacity 73,250 k. w . also 
artificial gas plant in Y o u n g s t o w n :  3 gas holders. _ .

OpFFICE_RS_.— Pres., .R . _P. Stevensj V ^ P .^ G e n ^  Mgr..^G. T . , Seelej,

Smith;’
2537; V.U113T p ^ 533T2080, 2180; V. 114, p. 307. 1535.

(n) P en n sy lvan ia-O h io  Power & L ight Co. ( S e e  \ f a p ,  p a g e  92.)
All the common "tock is owned by the Pennsylvania-Ohio Electric Co.

ORGANIZATION.— Incorp. in Ohio on or about Oct. 14 1920 and pur
chased from the Pennsylvania-Ohio Electric Co —see above 1 in accordance 
with the plan outlined in V. 111. p .  1661)—all the electric light and power 
property and business in Ohio formerly owned by the I enna.-Otdo Elec. Co., 
including the power stations at Lowellyille and North A ve., Youngstown, 
all transmission lines in the State of Ohio, the electric railway lin ^  running 
from Youngstown. O., to the Pennsylvania-Ohio State Line near Sharon, 
and also the stocks and bonds owned by that co. in the following companies 
Shonango Valley Electric Light Co. Pennsylvania Power Co.
Sharon & N ew ca stle  Ry. Co. (Ohio). Mahoning County Light Co.
ShT h “ iwt?clpa?/ra1ncAiTeTlnRoiiio°extend beyond 1940and practically all 
thoso in Pa. are without lim it of time.

In N ov. 1021 tho co. sold its high-power lino in Pennsylvania to the 
New Castlo Electric Co. (see above under Penn-Ohio E lec. Co.) for

S5I n D e c . 1921 ̂ he'co^ old"  ^ f o  ,000 *8 % cum. pref. stock and $750,000 
10-vr. 8% bonds duo Nov. 1 1930. to reimburse the treasury for expendi
tures and to provide funds for additional betterments, improvements. S e e .  
V .  113, p- 2407; V. 114, p. 80. Compare V. 113, p- 1574.

STOCK AND BONDS.—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Pnrmrion stork _____ _____ . . . . . . .  5o,u0U»UUU — — — — — — — — — —
S t W M s k W l 6 6 o &  i 9 2 0  7 X ^ M - N li . ’w o .’w o  N o v T m o

($100 500, $1,000 c* and (Guarantee Trust C o., N . Y „  trustee.
Soon red notes' ($100 "$500"and 1920 8 g M -N  2,931,000 N ov  1 1930 
8 t  r n  w ld  C 'tf Central Uhion Trust C o.. N . Y .. Trustee
GenerM^mortgago b o n d s " 1920 ............... text N ov 1 1930
Underly’g bonds (closed m t g e s ) ------ - ................. 1,929,000 ...............—

* Entire $6,000,000 com. stock Is owned by the Pennsylvania-Ohio

E1$(ocfcC— Pref. stock is call, all or in part on any d iv. date on 30 days’
n ° B o n d s —  $1 9M ,(w T X tV r e f.’mtge. 7K %  bonds are reserved to retire a 
like amount of underlying bonds and $706,800 are pledged as security for 
tho $2 930 000 8% sec. notes. Add 1 bonds inay bo Issued for not exceeding 
75% of the cost o f add’ns. &c.. under certain restrictions. Sinking fund 
since N ov. 1 1921, payable somi-ann., 1% per aim. to N ov. 1 1930 and 

nor ann thereafter to retire tlicso bonds. Call., all or part, a t any 
tim e on 60 d a ^ ’ notice at 110 on or before N ov. 1 1930; at 1 0 7 X  during 
tho next 3 years and at 101 during the last year before maturity; plus 
accrued int . P e n n a . 4 mills tax refunded. $3,610,000 general mtge. 
bonds are pledged as security for the $2,930,000 secured notes.
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April, 1922.] ELECTRIC RAILWAYS 93
Notes.— A r e  s e c u r e d  b y  d e p o s i t  o f  $ 3 , 6 1 0 ,0 0 0  g e n .  m t g o .  b o n d s  a n d  

$ 7 0 6 , 8 0 0  1 s t  &  r e f .  m tg o .  7 > * %  b o n d s .  W o r e  c a l l ,  a l l  o r  p a r t  a t  a n y  t i m o  
o n  3 0  d a y s ’ n o t i c e  a t  1 1 0  u p  to  N o v .  1 1 9 2 1 ,  a n d  s i n c e  a t  1 p o i n t  l o s s  e a c h  
y e a r  u n t i l  m a t u r i t y ,  p l u s  l n t . ,  i n  e a c h  c a s o .

Sinking fund o f  3 %  o f  t h e  t o t a l  a m o u n t  o f  n o t e s  i s s u e d ,  s l n c o  N o v .  1 1 9 2 0 ,  
t o  b o  u s e d  f o r  p u r c h a s e  o r  c a l l  a n d  r e t i r e m e n t  o f  n o t e s  a t  n o t  e x c e e d i n g  t h e  
r o s p o c t i v o  r e d e m p t i o n  p r i c e s .  T a x  r o f u n d  I n  P a n n a .

P R O P E R T Y . — W i t h  s u b s i d i a r i e s  o w n s  a n d  o p e r a t e s  a  m o d e r n  e l e c t r i c  
l i g h t  a n d  p o w e r  s y s t o m  w i t h  3  p o w e r  p l a n t s  o f  a  t o t a l  9 7 . 6 6 6  n .  p .  p r e s e n t  
I n s t a l l e d  g e n e r a t i n g  c a p a c i t y ;  t r a n s m i s s i o n  l i n e s  a n d  d i s t r i b u t i o n  s y s t e m s  

E l e c t r i c  r a i l w a y  l i n e s  c o m p r i s e  5 9 .1 3  m i l o s .  O f  t h i s  m i l e a g e  4 9 .3 5  
m i l e s  I s  I n t e r u r b a n ,  o f  w h i c h  a b o u t  4 0  m i l o s  i s  o n  p r i v a t e  r i g h t - o f - w a y  
T h e r e  a r e  2 3 6  m i l e s  o f  n e w  h i g h  v o l t a g e  e l e c t r i c  p o w o r  t r a n s m i s s i o n  l i n e s ,  
a n d  e x t e n s i v e  d i s t r i b u t i o n  l in n s  i n  Y o u n g s t o w n ,  G i r a r d  a n d  S t r u t h o r s ,  O .  
S h a r p s v i l l e .  P a r r o l i .  E l lw o o d  C i t y  a n d  S h a r o n ,  P a . ,  a n d  v i c i n i t y . — V .  
1 1 3 ,  p .  1 0 5 4 ,  1 5 7 4 ,  1 9 8 3 ,  2 0 8 0 ,  2 1 8 6 ,  2 3 1 3 . 2 4 0 7 ;  V . 1 1 4 ,  p .  8 0 -

(THR) U N I T E D  O A S  & E L E C T R I C  C O R P O R A T I O N .
O R G A N I Z A T I O N  — I n c o r p .  i n  C o n n e c t i c u t  o n  J u n e  6 1 9 1 2  a s  a  c o n s o l i 

d a t i o n  o f  S u s q u e h a n n a  R y . .  L t .  &  P o w .  C o .  a n d  U n i t e d  G a s  &  E l e c .  C o r p .  
U n c o r n  M a r  8  1 9 1 2  ) O w n s  e n t i r e  c o m m o n  s t o c k s  o f  t h e  f o l l o w i n g  
c o m p a n i e s  CV. 9 4 ,  p .  1 3 8 8 ,  1 6 9 6 .  C o m p a r e  a l s o  V .  9 7 ,  p .  7 2 6 . )
U n i t e d  G a s  &  E l e c t r i c  C o .  o f  N .  J .  G r e t n a  ( L a . )  L t .  &  P o w .  C o . ,  I n c . ,  
L a n c a s t e r  ( P a . )  C o .  U y .  & L t .  C o .  U n i t e d  G a s  &  E l e c .  E n g .  C o r p . t a n d  
C o n s u m e r s '  E l e c t r i c  L i g h t  &  P o w e r  t h r o u g h  i t  t h e  C e n t r a l  R i v e r  C o a l  

C o . ,  N o w  O r l e a n s .  &  S u p p l y  C o .  a n d  t h e  U n i o n  G a s  &
H a r r i s b u r g  ( P a . )  L i g h t  &  P o w e r  C o .  E l e c .  C o .  o f  B l o o m i n g t o n ,  111.) 
H o u s t o n  ( T e x . )  G a s  &  F u e l  C o .

Sale of Oil Properties.— I n  F e b .  1 9 2 2  s o l d  t h e  U n i t e d  C e n t r a l  O i l  C o r p .  
t o  t h e  W h i t o  O i l  C o r p .  f o r :  ,
(1 )  8 %  c u m .  c o n v .  p r e f .  s t o c k  o f  t h e  W h i t e  O i l  C o r p . ,  p a r  v a l .

* 1 0  c a l l  o n  a n y  d i v .  d a t e  a t  1 1 5  o n  6 0  d a y s  n o t i c e .  C o n v .
i n t o  W h i t o  O i l  C o r p .  c o m .  s t o c k  a t  $ 2 0  p o r  s h a r e -------------------- $ 1 , 5 0 0 ,0 0 0

( 2 )  W h i t o  O i l  C o r p .  c o m .  s t o c k  ( n o  p a r  v a l u e )  ---------------- 1 7 0 , 0 0 0 s h s .
(3 )  O p t i o n  f o r  1 y e a r  o n  1 0 0 ,0 0 0  s h a r e s  W h i t e  O i l  C o r p .  c o m .

s t o c k  a t  $ 1 5  p o r  s h a r e . .................. ...................... $ 1 , 5 0 0 ,0 0 0
F o r  f u r t h e r  d e t a i l s  s e e  V .  114» p» 8 6 1 ,  1 0 6 5 .
A ls o  c o n t r o l s  t h e  E l m i r a  W a t e r ,  L i g h t  &  R R .  C o . ,  w h i c h  s e e  u n d e r  

" E l m i r a .  N .  Y . ”
United Gas A Electric Engineering Corp.— T h i s  c o .  w a s  o r g a n i z e d  I n .  1 9 1 3  

f o r  t h e  p u r p o s e  o f  a c t i n g  a s  c o n s u l t i n g ,  c o n t r a c t i n g  a n d  o p e r a t i n g  e n g i n e e r s  
a n d  a s  p u r c h a s i n g  a g e n t s  f o r  t h e  U .  G .  Sc E .  C o r p .

I n  F e b .  1 9 1 6  $ 5 , 0 0 0 ,0 0 0  a d d i t i o n a l  6 %  c o l l ,  t r u s t  s k .  f d .  b o n d s  w e r e  
I s s u e d  a n d  o f f e r e d  a t  9 7  a n d  l n t .  t o  t h e  h o l d e r s  o f  t h e  $ 4 , 5 0 0 ,0 0 0  3 - y e a r  6 % 
n o t e s  o f  1 9 1 5  ( c a l l e d  f o r  p a y m e n t  A p r i l  1 1 9 1 6 )  i n  e x c h a n g e  f o r  t h e i r  h o l d  
I n g s  a t  1 0 1 K  a n d  l n t . ,  t h e  d i f f e r e n c e  b e i n g  a d j u s t e d  I n  c a s h .  V .  10 2 . p .  8 0 1

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity'.
C o m m o n  $ 2 0 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) ...................................................$ 1 2 , 2 5 0 ,5 4 0  ................... ..
1 s t  p r e f  $ 2 5 . 0 0 0 , 0 0 0 ( $ 1 0 0 ) 8 %  l -------- Q - J  9 . 2 8 4 .8 0 0  S e e  t e x t

c u m  t o  A p r  1 ’ 1 5 * 7 %  a f t e r )
2d  p r e f  $ 1 2 , 5 0 0 ,0 0 0  ( $ 1 0 0 ) ........................................................ 1 1 . 8 6 3 .6 0 0  ............................
C o l l a t e r a l  t r u s t  s i n k  fd  g o ld  f 1 9 1 5  6 g  A - O  8 , 9 6 5 , 4 0 0  A p r  1 1 9 4 5

b o n d s  S e r  " A ” $ 1 5 . 0 0 0 , 0 0 0 j l n t .  a t  G u a r a n t y  T r .  C o . .  N .  Y . .  T r u s t e e .  
( $ 1,000  a n d  $ 1 0 0 ) . .  . c * . t f  ( a n d  P e n n .  C o .  f o r  I n s . o n  L  J t G r . A n  ,1 ’h  

P u r  m o n e y  c t f s  o f  I n d e b t e d n e s s  —  7 %  9 2 0 , 9 0 0  S o e  t e x t

Stock.— $ 1 6 8 ,2 0 0  1 s t  p r e r . .  $ 3 , 0 0 0  2 d  p r e f .  a n d  $ 1 6 ,7 9 0  c o m .  s t o c k  Is  In  
t r e a s u r y .  T h e  2 d  p r o f ,  s t o c k  Is t o  b e a r  c u m  d l v s . ,  v i z . ,  2 %  p e r  a n n u m  
I n  1 9 1 4 .  3 %  I n  1 9 1 5 .  4 %  I n  1 9 1 6 .  5 %  in  1 9 1 7  a n d  6 %  t h e r e a f t e r ,  a n d  w il l  
b e  e n t i t l e d  t o a  p r e f e r e n c e  o v e r  c o m m o n  in  e v e n t  o r  l i q u i d a t i o n  a n d  s u b j e c t  
I n  a i l  r e s p e c t s  t o  p r i o r i t y  o v e r  p r e s e n t ,  p r e f .  s t o c k .  S e e  V . 9 7 .  p .  888 

Bonds.—$ 1 0 1 .2 0 0  c o l l ,  t r u s t  b o n d s  a r e  I n  t r e a s u r y  a n d  $ 3 0 2 , 4 0 0  ( n o i  i n c l  
I n  a m o u n t  o u t s t a n d i n g  ( a r o  h e ld  in  s i n k ,  f u n d ;  $ 3 3 1 ,0 0 0  h a v e  b o o n  c a n c e l l e d  
a n d  r e t i r e d ;  r e m a l n d l n g  $ 5 , 0 0 0 ,0 0 0  Y l>© i s s u orl f o r  7 5 %  o f  t h o  c o s t  o f  
a c q u i s i t i o n s  u n d e r  c e r t a i n  r e s t r i c t i o n s ,  $ 1 , 0 5 3 ,0 0 0  o f  b o n d s  r e p o r t e d  o u t 
s t a n d i n g  o w n e d  b y  a  s u b s i d i a r y .  'I  h e  c o l l ,  t r u s t  b o n d s  a r o  s e c u r e d  b y  c o m .  
a n d  p r e f .  s t o c k s  o f  t h o  s u b s i d i a r y  c o s .  h a v i n g  a n  a g g r e g a t e  p a r  v a l u e  
O f $ 2 5 , 6 2 3 ,9 5 9 .  R e d .  a s  a  w h o le  o r  I n  p a r t  a t  1 0 2 H  a n d  l n t .  o n  4  w e e k s  
n o t l c o .  A  c u m u l a t i v e  s in k i n g  f u n d  w h i c h  J u l y  1 1 9 1 8  w i l l  r e t i r e
o v e r  7 0 %  o f  t h o  b o n d s  a t  m a t u r i t y .  V . 1 0 0 . p .  2 0 9 1 .  T a x  r e f u n d  In  P a  
F o r  d e s c r i p t i o n  o f  P u r c h a s e  M o n e y  c t f s .  o f  I n d e b t e d n e s s ,  s e e  u n d e r  U t i l i t i e s  
O i l  St R e f i n i n g  G o .  b e lo w .

Dividends on Pref.— A n  i n i t i a l  d l v .  o n  1 s t  p r e f .  a t  r a t e  o f  6 %  p e r  a n n .  ( f o r  
p e r i o d  J u n e  6 t o  S o o t .  3 0  1 9 1 2 )  w a s  p a i d  O c t .  1 1 9 1 2 .  I n  1 9 1 3 .  6 % .  I n  
1 9 1 4 .  A p r i l .  3 % .  N o n e  t o  D e c .  1 9 1 5 .  w h e n  3 %  w a s  p a i d ,  i n  A p r i l  1 9 1 6  
c h a n g e d  d i v .  p e r i o d s  t o  q u a r .  I n s t e a d  o f  s . - a . ,  a n d  p a i d  5 ) 4  %  i n  1 9 1 6 .  
I n  1 9 1 7 ,  6 ) 4 % .

R E P O R T . — O a l e n d a r  y e a r s ;
Profits from

Calendar alncome for Dealinas in ln t., Ac.,
Year. Year. Securities, Ac. Charges.

1 9 2 1 ____ $ 1 , 5 9 6 ,8 5 1  $4 .8< }3 S 7 1 0 .9 3 5
1 9 2 0 ____  2 . 0 8 8 ,5 5 5  8 6 ,6 7 5  7 6 3 ,2 5 7  ------------

a  T h i s  i n c l u d e s  t h e  e q u i t y  i n  t h e  n e t  e a r n i n g s  f r o m  s u b s i d i a r y  c o r p o r a 
t i o n s ,  w h e t h e r  a c t u a l l y  r e c e i v e d  in  t h o  f o r m  o f  d l v s .  o r  n o t ,  a n d "  
I n c l u d e s  n e t  r e c e i p t s  f r o m  o i l  p r o p e r t i e s  d i r e c t l y  o p e r a t e d .  T h e  a m o u n t  
a d d e d  a t  t h e  e n d  o f  1 9 2 1  t o  s u r p l u s  a c c o u n t  o r  s u b .  c o s .  n o t  d e c l a r e d  a s  
d i v s .  w a s  $ 6 1 9  0 6 4  f r o m  t h e  l a s t - n a m e d  a m t .  a n d  t h e  p r e v i o u s  a c c u m u l a 
t i o n s  o f  s u r p l u s  o f  s u b .  c o s . ,  t h e r e  w o r e  c h a r g e d  d u r i n g  t h e  y e a r  v a r i o u s  
a m t s ,  o n  a c c t .  o f  e x t r a o r d i n a r y  e x p e n d i t u r e s  n o t  d i r e c t l y  a p p l i c a b l e  t o  t h e  
o p e r a t i o n s  f o r  t h e  y e a r ,  o f  w h i c h  t h e  p r o p o r t i o n  c o r r e s p o n d i n g  t o  t h e  h o l d 
i n g s  o r  t h i s  c o r p o r a t i o n  Is  $ 7 6 3  5 1 2 .  T h e r e  w a s  a l s o  a d d e d  t o  s u r p l u s  a c 
c u m u l a t i o n s  t h o  s u m  o f  $ 2 7 1 ,7 4 1 .  b e i n g  t h e  I n c r e a s e  i n  t h e  b o o k  v a l u o  o f  
f i s c a l  a s s e t s  o f  o n e  o f  t h e  s u b s i d i a r y  c o s .

E A R N I N G S . — F o r  12  m o s .  o n r lo d  D o c .  3 1  1 9 2 1 :  B a l a n c e  o f  e a r n s ,  o f  
s u b .  c o s . ,  a f t o r  d e d u c t i n g  f i x e d  c h g s . ,  $ 2  1 4 2 .1 5 1 ;  d e d u c t  r e s e r v e  f o r  r e 
n e w a l s  a n d  r e p l a c e m e n t s ,  $5 15 4 8 1 . a n d  o a r n s .  a p p l i c a b l e  t o  s t o c k  o f  s u b .  
c o s .  o w n e d  b y  p u b l i c ,  $ 3 8 9 ,5 5 7 ;  b a l . ,  $ 1 ,1 5 7 ,1 1 6 ;  o t h .  I n c . ,  $ 3 3 6  8 6 4 ;  t o t a l  
$ 1 ,4 9 3 ,9 8 0 ;  l n t .  o n  U .  O .  &  E .  C o r p .  b o n d s ,  $ 5 5 8 ,0 0 0 ;  l n t .  o n  U .  G .  Sc E .  
O o r p .  c t f s .  o f  i n d e b t . ,  $ 1 1 3 ,1 5 9 ;  a m o r t ,  o f  d e b t  d i s c . ,  $ 5 3 ,9 7 8 ;  b a l . ,  $ 7 6 8 ,8 1 3 .

_  S u b s i d i a r y  C o m p a n i e s .  _
Calendar Gross Net (after Fixed Bal. for

Year—  Earnings. Maint., Ac.). Taxes. Charges. Renew., Ac.
1 9 2 1 - ................. $ ! 1 . 3 5 9 , 5 2 6  $ 4 ,0 2 4 ,6 0 0  $ 7 4 6 ,0 7 6  $ 1 , 7 4 5 ,2 6 9  $ 2 , 1 3 2 ,6 5 5
1 9 2 0 .................... 1 0 ,9 4 5 ,2 1 9  4 ,0 4 5 .9 2 2  6 8 7 ,7 8 4  1 .6 5 2 .1 0 0  1 ,7 0 6 ,0 3 9

O F F I C E R S . — P r e s . ,  E .  G .  C o n n o t t o ;  V . - P . ,  F r a n c i s  T .  H o m e r ;  V . - P .  &  
T r o a s . ,  A . L .  L i n n  •” ’6 s ° c .  St A s s t .  T r e a s . ,  J .  A .  M c K e n n a . — V . 1 0 8 , 
p .  3 8 0 ,  1 8 2 7 ,  2 0 2 0 ,  2 2 4 2 ;  V .  1 0 9 ,  p .  4 8 4 ,  1 7 0 1 ,  2 4 4 0 :  V .  1 1 0 , p .  1 7 4 , 4 7 3  
2 2 0 0 ;  V .  1 1 1 .  P .  5 9 8 ,  1 6 6 2 ,  1 8 6 0 ;  V .  1 1 2 ,  p .  5 6 9 ,  1 6 1 8 ;  V .  1 1 4 ,  p .  8 6 1 ,  1 0 6 5 ’

( 1 )  U n i t e d  G a s  &  E l e c t r i c  C o .

O R G A N I Z A T I O N . — I n c o r p .  | n  D e c .  1 9 0 1  In  N e w  J e r s e y .  A l l  t h e  c o m  
n o o n  s t o c k  w a s  a c q u i r e d  b y  t h e  S u s q u e h a n n a  R y .  L t .  St P o w .  C o . ,  w h i c h  
o n  J u n e  6 1 9 1 2  w a s  c o n s o l i d a t e d  w i t h  U n i t e d  G a s  St E l e c t r i c  C o r p .  O w n s  
a n d  c o n t r o l s  t h e  f o l l o w i n g  g a s  a n d  e l e c t r i c  p r o p e r t i e s :

C l t .  G a s  &  F u o l  C o . ,  T e r r e  H ’t o ,  I n d .  E m p i r e  W .  &  P .  C o . ,  C o l .  S p r . ,  C o l o  
C o l o .  S p g s .  ( C o l . )  L . ,  I I .  &  I o w .  C o . ,  L e a v e n w o r t h  ( I v a n . )  I , . ,  I I .  &  p .  C o ’

L o c k p o r t  ( N . Y .)  L . .  H .  &  P o w e r  C o -  
R i c h m o n d  ( I n d . )  L . ,  U .  St P o w e r  C o -

Preferred
Dividends. Balance,

Surplus.
$ 8 9 0 ,8 0 9

1 ,4 1 1 .9 7 3

a n d  t h r o u g h  I t  t h o  C i t i z e n s  L t . ,  l i t .  
&  P o w e r  C o , .  C o l o .  S p r i n g s ,  C o l o .

I n  J u l y  1 9 1 5  d i s p o s e d  o f  I t s  h o l d i n g s  o f  c o m m o n  s t o c k  I n  t h e  H a r t f o r d  
( C o n n . )  C i t y  G a s  L i g h t  O o .  V .  1 0 1 ,  p .  5 0 .  D u r i n g  1 9 1 5  t h e  e l e c t r i c  
d e p a r t m e n t  o f  t h e  R i c h m o n d  L t . ,  H t .  St P o w .  C o .  w a s  s o ld  t o  t h e  c i t y  o f  
R i c h m o n d .  I n d .  T h e  s t o c k  I n v e s t m e n t  In  t h e  A l t o o n a  G a s  L t .  St F u e l  O o .  
w a s  w r i t t e n  o f f .  t h e  c o m p a n y  h a v i n g  f a i l e d  t o  m e e t  I t s  I n t e r e s t  c h a r g e s  In  
1 9 1 5 ,  d u o  t o  n a t u r a l  g a s  c o m p e t i t i o n .  I n  S e p t .  1 9 2 1  d i s p o s e d  o f  t h o  W i l k e s  
B a r r o  ( P a . )  C o .

I n  M a r c h  1 9 1 9  h o l d e r s  o f  t h o  C o l .  S p r i n g s  L t . .  H t .  St P o w e r  1 s t  Sc R e f .
M .  5 s  d u e  A u g  1 a " . e x t e n s i o n  f o r  1 y e a r  o f  t h e  $ 3 0 0 ,0 0 0
1 s t  M .  5 s  d u e  A p r i l  1 1 9 1 9  a t  7 % .  V . 1 0 8 .  p .  1 2 7 7 .

O w in g  t o  t h e  u n c e r t a i n t y  r e g a r d i n g  t h e  c o ’s .  f r a n c h i s e  a n d  t h e  f a c t  t h a t  
t h e  c o ’s .  e n t i r e  b o n d e d  d e b t  m a t u r e d  In  1 9 2 0 ,  t h e  f o l l o w i n g  c o m m i t t e e  w a s  
f o r m e d  t o  p r o t e c t  t h e  I n t e r e s t s  o f  t h e  h o l d e r s  o f  s e c u r i t i e s  o f  t h o  C o l o r a d o  
S p r i n g s  L t .  St P o w e r  C o .

General Protective Committee.—J. A .  C a u l d w e l l ,  E .  G .  C o n n e t t e ,  E .  O .  
D e l a f i e l d ,  T .  A .  J o h n s o n  J o h n  H .  M a s o n .  A r t h u r  V .  M o t r o n ,  J o n a t h a n
O .  N e f f ,  G e o .  K .  R e i l l y ;  S e c y .,  L .  H .  C u b b e r l e y ,  3 0 6  C h e s t n u t  S t . .  P h l l a . ,
Pa. Depositories: ( a )  1 s t  M .  5 %  2 0 - y r .  bonds of Colorado Springs Light

&  P o w e r  C o . ,  a s  e x t e n d e d  a t  7 % ,  a t  F r a n k l i n  T r u s t  C o . ,  N .  Y .  C i t y .  
(b) 1 s t  M .  5 %  2 0 - y r .  b o n d s  o f  C o l o r a d o  S p r i n g s  E l e c t r i c  C o . ,  a t  P e n n s y l 
v a n i a  C o .  f o r  I n s c e .  o n  L .  &  G r n t .  A n n . ,  P h i l a .  (c )  1 s t  St R e f .  M .  1 0 - y r .  
5 %  b o n d s  o f  C o l o r a d o  S p r i n g s  L i g h t ,  H e a t  &  P o w e r  C o .  a t  C o m m e r c i a l  
T r u s t  C o . ,  P h i l a d e l p h i a ,  (d )  a n d  (e) n o n - c u m .  6 %  p r e f .  s t o c k  a n d  t h e  
c o m .  s t o c k  o f  C o l o r a d o  S p r i n g s  L i g h t ,  H e a t  &  P o w e r  C o .  a t  N .  Y .  T r u s t  
C o . ,  N .  Y .  C i t y .  D e p o s i t s  h a v e  b e e n  c a l l e d  f o r .  F o r  c i r c u l a r  o f  c o m m i t t e e  
s e e  V .  1 1 0 ,  p .  1 4 1 8 .

A l l  o f  t h e  $ 3 5 0 , 0 0 0  L o c k p o r t  G a s  &  E l e c t r i c  1 s t  M .  5 s  d u e  F e b .  1 1 9 2 0 .  
w e r e  b o u g h t  in  t h r o u g h  t h e  m e d i u m  o f  b a n k  l o a n s .

I n  1 9 2 0  t h e  L o c k p o r t  L t . ,  H t .  Sc P o w .  C o .  i s s u e d  $ 3 5 0 ,0 0 0  8 %  c u m .  p r e f .  
s t o c k ,  p r o c e e d s  b e in g  a p p l i e d  t o  t h e  r e t i r e m e n t  o f  a  l i k e  a m o u n t  o f  g e n  
m t g e .  7 s  d u e  J a n .  1 6  1 9 2 0 .

N e i t h e r  t h e  C o l .  S p g s .  L . ,  n .  Sc P .  1 s t  M .  5 s  d u e  A u g .  1 1 9 2 0 ,  t h e  C o l .  
S p g s .  E l e c .  C o .  1 s t  M .  5 s  d u e  A p r .  2 0  1 9 2 0 ,  n o r  t h e  C o l .  S p g s .  L t .  &  P o w .  
1 s t  M .  7 s  d u e  A p r .  1 1 9 2 0 ,  h a d  b e e n  r e t i r e d  u p  t o  t i m e  o f  g o in g  t o  p r e s s .  
I n t .  a t  t n e  r a t e  o f  7 % .  h o w e v e r ,  i s  b e i n g  p a i d  o n  a l l  t h r e e  I s s u e s .

T h e  s t o c k h o l d e r s  o n  M a r .  2 7  1 9 2 2  v o t e d  t o  c h a n g e  t h e  c o m .  s t o c k  f r o m  
s h a r e s  o f  $ 1 0 0  p a r  v a l u e  t o  s h a r e s  o f  n o  p a r  v a l u e .  V .  1 1 4 ,  p .  1 4 1 8 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
S t o c k  c o m m o n  $ 4 , 0 0 0 ,0 0 0 .......................................................... $ 3 , 6 2 1 ,0 0 0  S e e  t e x t
S t o c k  p r e f e r r e d  $ 1 , 5 0 0 , 0 0 0 . ................-  J - J  1 . 1 9 5 ,8 0 0  J a n  ’2 2 ,  2 H

Securities of controlled gas and electric companies—
O R  QSt F u e l  1 s t  M  $ 5 0 0 ,0 0 0  t f  1 9 0 2  5  A - O  2 8 3 , 0 0 0  O c t  1 1 9 2 2
C i t i z e n s  G  St F  1 s t  r e f  M  $ 2 . -  

0 0 0 . 0 0 0 ( $ 1 0 0 .$ 5 0 0 & $ 1 ,0 0 0 ) ' 
r o d  a s  a  w h o l e s  1 0 5 & l n t _ t f  

O o l  S p g s  E l  C o  l s t M ( $ 1 . 0 0 0 , -  
000) r e d  a t  110  &  t n t . c U f  

O o l  S p g s  L t  &  P o w  1 s t  m t g e  
$ 3 0 0 .0 0 0  ( $ 5 0 0 & $  1 ,0 0 0 )  c t f  

O o l  S p r i n g s  L H J t  P o w e r  1 s t  
St r e f  m t g e  $ 3 , 5 0 0 ,0 0 0  g o ld  
( $ 1 0 0 .  $ 5 0 0  &  $ 1 . 0 0 0 ) . c * t f  

L e a v  L  I I  & P  1 s t  M  $ 1 , 0 0 0 , 
0 0 0  ($  1 0 0  .$ 5 0 0 A  $  1 .0 0 0 )  c  « t f  

L o c k  L  H  & P  1 s t  r e r  $ 7 5 0 . 
0 0 0  ( $ 5 0 0  St $ l . 0 0 0 ) - . c * t f  

R ic h  L 1 I 4 P  1 s t  M  $ 3 , 0 0 0 . -  
0 0 0 ( $ 1 0 0 ,$ 5 0 0 A $ 1 .0 0 0 ) c & r t f . 

r e d  @  1 0 5  &  i n t ...........................

1 9 1 0  5  J - J  5 6 8 .5 0 0  J a n  1 1 9 6 0
I n t .  a t  N e w  Y o r k  T r u s t  C o . .  N e w  Y o r k .  

T r u s t e e .
1 9 0 0  7  A - O  1 . 0 0 0 .0 0 0  A p r  2 0  1 9 2 0

N e w  Y o r k  T r u s t  C o . .  N e w  Y o r k ,  T r u s t e e .  
1 8 9 9  7  A - O  3 0 0 . 0 0 0  A p r i l  1 1 9 2 0

I n t .  a t  N e w  Y o r k  T r u s t  C o . ,  N .  Y . .  T r u s t e e .  
1 9 1 0  7  g  F - A  1 ,2 8 4 .0 0 0  A u g  1 1 9 2 0

I n t e r e s t  a t  N e w  Y o r k  T r u s t  C o . .  T r u s t e e .  
M .  N .  B u c k n e r  Is  a l s o  T r u s t e e .

1 9 0 8  6 M - S  6 7 5 .0 0 0  S e p t  1 1 9 2 3
I n t .  a t  N e w  Y o r k  T r u s t  C o . ,  N .  Y . ,  T r u s t e e .

1 9 0 8  6 J - J  7 5 0 .0 0 0  J a n  1 1 9 3 8
I n t .  a t  N e w  Y o r k  T r .  C o . .  N .  Y . .  T r u s t e e .  

1 9 1 4  5  M - S  1 8 8 .3 0 0  M a r  1 1 9 3 9
I n t .  a t  N e w  Y o r k  T r u s t  C o . .  N .  Y . ,  T r u s t e e .  

D e m a s  D e m l n g  I s  a l s o  T r u s t e e .
Bonds-— C i t i z e n s ’ G a s  &  F u e l  f i r s t  m o r t g a g e  o f  1 9 0 2  I s  a  c lo s e d  m o r t 

g a g e .  O f  C i t i z e n s ’ G a s  St F u e l  f i r s t  a n d  r e f u n d i n g  m o r t g a g e  b o n d s .  $ 2 8 3 , 
0 0 0  a r e  r e s e r v e d  t o  r e t i r e  u n d e r l y i n g  b o n d s  a n a  $ 1 , 1 4 8 ,5 0 0  a r e  f o r  a c 
q u i s i t i o n s .  e x t e n s i o n s .  I m p r o v e m e n t s . & c . .  a n d  c a n  o n l y  b e  i s s u e d  f o r 8 5 %  o f  
c o s t  o f  s a m e .  D e m a s  D e m l n g  Is a l s o  t r u s t e e .  $ 1 ,3 0 0 ,0 0 0  o f  C o l o .  S p g s .
L . .  I I .  St P .  C o .  1 s t  St r e f .  b o n d s  r e s e r v e d  t o  r e t i r e  u n d e r l y i n g  b o n d s  a n d  
4 9 1 6 . 0 0 0 a r e  f o r  a d d i t i o n s ,  e x t e n s i o n s .  See., a t  8 5 %  o f  c o s t  t h e r e o f .  R e 
d e e m a b l e  a t  1 0 5  a n d  i n t .  o n  F e b .  1 1 9 1 7  a n d  a t  1 0 2 ) *  a n d  I n t .  o n  a n y  
I n t  d a y  t h e r e a f t e r .  V .  9 1 .  p .  4 6 6 ,  1 0 9 7 .  L e a v e n w o r t h  L i g h t ,  H e a t  St 
P o w e r  1 s t  M .  b o n d s  a r e  r e d e e m a b l e  a t  1 0 5  a n d  I n t .  o n  a n y  I n t .  d a t e ,  $ 2 3 4 , 
000 b o n d s  r e s e r v e d  f o r  a c q u i s i t i o n s  a n d  l m p t a .  a t  8 5 %  o f  c o s t  t h e r e o f .  
L o c k p o r t  L i g h t ,  H t .  St P o w .  1 s t  r e f .  b o n d s  a r e  r e d e e m a b l e  o n  a n y  I n t .  d a t e  
a t  p a r  a n d  l n t .

Dividends.— O n  p r e f .  5 %  h a s  b e e n  r e g u l a r l y  p a i d  s i n c e  I n c o r p .  O n  c o m . . 
In  1 9 0 6  a n d  1 9 0 7 .  2 % :  1 9 0 8  4 % :  2 % :  r 1 9 1 0 .  4 % :  1 9 1 1 . 4 % ;  1 9 1 2 .  
4 % ;  1 9 1 3 .  4 4 4 % :  1 9 1 4 .  4 H % :  1 9 1 5 .  4 % ;  1 9 1 6 ,  7 K % :  1 9 1 7 ,  4 % ;  i n  1 9 1 8 .  
2 J < % .  I n  1 9 1 9 .  1 > * % .  I n  1 9 2 0 ,  1 ) * % .

E A R N I N G S . — Y e  i r  e n d .  D e c .  3 1  1 9 2 1 ,  e a r n i n g s  ( lo s s  e x p e n s e s ) , $ 2 7 1 , 
8 3 > ;  b o n d  i n t . ,  $ 1 9 ,4 3 5 :  p r e f .  d i v . .  $ 5 9 ,7 9 0 :  s u r p l u s .  $ 1 9 2 , 6 0 7 . — Y . 9 3 .  p .  
1 7 8 3 ;  V .  1 0 1 .  p .  4 8 ;  V .  1 0 7 ,  p .  1 2 8 8 ;  V .  1 0 8 .  p .  4 8 7 ,  7 8 9 ;  V .  1 1 4 ,  p .  1 4 1 8 .

( 2 )  H a r r i s b u r g  L i g h t  &  P o w e r  C o .
O R G A N I Z A T I O N . — I n c o r p .  J u l y  2 2  1 9 1 2  t o  t a k e  o v e r  t h e  H a r r i s b u r g  

L i g h t ,  H t .  St P o w .  O o .  a n d  P a x t a n g  E l e c .  C o . ,  w h o s e  franchises a r e  p e r 
p e t u a l .  I n  F o b .  1 9 1 3  t h e  H a r r i s b u r g  L t .  Sc P o w .  C o .  p u r c h a s e d  t h e  H a r 
r i s b u r g  S t e a m .  H e a t  St P o w .  C o .  I n  A u g .  1 9 1 3  a c q u i r e d  S t e e l t o n  L t . .  H t .  
St P o w e r  C o .  V .  9 7 .  p .  1 7 9 .  S e r v e s  w i t h  l i g h t  a n d  p o w e r  t h e  c i t y  o f  H a r 
r i s b u r g  a n d  t h e  a d j a c e n t  c o m m u n i t i e s  o f  S t e e l t o n ,  D a u p h i n ,  P e n b r o o k .  
P a x t a n g  a n d  R i v e r s i d e :  a l s o  s e r v e s  t h e  m a i n  b u s in e s s  s e c t i o n  o f  H a r r i s b u r g  
w i t h  s t e a m  h e a t .  S t o c k  o u t s t a n d i n g ,  $ 1 . 8 6 9 ,0 0 0  c o m m o n ,  a n d  $ 1 , 2 5 0 ,0 0 0  
6 %  c u m .  p r e f .  s t o c k .  A l l  t h e  c o m m o n  o w n e d  b y  T h e  U n i t e d  G a s  &  E l e c t r i c  
C o r p o r a t i o n .

B O N D S —  Date. Interest. Outstanding. Maturity.
H a r r i s b u r g  L i g h t  H t  St P o w e r  f 1 8 9 9  5  J - J  $ 1 ,0 0 0 ,0 0 0  J u l y  1 9 2 4

f i r s t  m o r t g a g e ____________t f  ( C o m m o n w e a l t h  T r .  C o . .  H a r r l s b . ,  T r u s t e e .
H a r r i s b u r g  I . Sc P  1 s t  St r e f  M l  1 9 1 2  5  g  F - A  3 . 2 8 5 ,9 0 0  A u g  1 1 9 5 2

$ 1 0 , 0 0 0 ,0 0 0  g  ( $ 1 0 0  a n d V F I d e l i t y  T r u s t  C o . .  P h i l a d e l p h i a .  T r u s t e e .  
$ 1 .000) _______ ________  * t f c l

H a r r i s b u r g  L &  P  n o t e s  8 2 1 5 , -  I 1 9 1 8  6  g  J - D l  1 3 1 ,0 0 0  D e c .  1 1 9 2 3
0 0 0  ( $ 5 0 0  &  $ 1 ,0 0 0 )  g - c * t f \  I n t .  a t  C o m m o n w .  T r .  C o . .  H a r r i s b . .  T r u s .  

3 - y e a r  s k .  f d  n o t e s  g  $ 3 0 0 , 0 0 0 -  1 9 2 1  6 %  2 5 2 .4 0 0  M a r  1 1 9 2 4
Bonds.— O f  t h e  H a r r i s b u r g  L t .  Sc P o w .  1 s t  Sc r e f .  b o n d s ,  $ 1 , 0 0 0 ,0 0 0  a r e  

r e s e r v e d  f o r  p r i o r  l i e n s .  $ 5 , 7 1 5 ,0 0 0  f o r  l i n p t s . ,  e x t e n s . ,  & c . ,  u n d e r  c e r t a i n  
r e s t r i c t i o n s  R e d .  a t  1 0 5  a n d  i n t .  o n  a n y  l n t .  d a y .

Notes.— T h e  5 - y e a r  n o t e s  a r e  l i m i t e d  t o  a n  i s s u e  o f  $ 2 1 5 ,0 0 0 .  $ 8 4 ,0 0 0
h a v e  b e e n  r e t i r e d ,  l e a v i n g  $ 1 3 1 ,0 0 0  o u t s t a n d i n g .  N o  n e w  m o r t g a g e  o r  l i e n  
( o t h e r  t h a n  p u r c h a s e  m o n e y  m o r t g a g e )  m a y  b o  c r e a t e d  w i l h o  t e q u a l l y  
s e c u r i n g  t h e s e  n o t e s .  R e d . ,  a l l  o r  i n  p a r t ,  o n  3 0  d a y s ’ n o t i c e  a t  1 0 0  a n d  I n t .  
T a x - f r e e  i n  P e n n s y l v a n i a .  $ 4 8 , 6 0 f  3 - y e a r  6 %  n o t e s  h a v e  b e e n  r e t i r e d .

E A R N I N G S . — Y e a r  e n d i n g  D e c .  3 1  1 9 2 1 :  G r o s s .  $ 1 , 3 6 9 ,2 4 0 ;  n e t ,  a f t e r  
t a x e s ,  $ 5 2 2 ,2 3 9 ;  c h a r g e s ,  $ 2 9 7 ,2 1 6 :  s u r p l u s ,  $ 2 2 4 , 9 9 3 . — V . 1 0 7 ,  p .  6 0 8 ,  2 4 7 9 .

(3 )  C o n s u m e r s *  E l e c t r i c  L i g h t  &  P o w e r  C o .
O p e r a t e s  a n  e l e c t r i c  l i g h t  a n d  p o w e r  s y s t e m  I n  N e w  O r l e a n s .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n  $ 1 , 0 9 0 ,0 0 0 ____________A l l  o w n e d  b y  U n i t e d  G a s  &  E l e c .  C o r p .
P r e f e r r e d  $ 5 0 0 ,0 0 0  (7%> c u m )  _____ Q - M  S 5 0 ‘) .0 0 0  D e c ’2 1 ,  H i
F i r s t  m t g e  $ 2 , 5 0 0 ,0 0 0  g o l d (  1 9 1 1  5  g  J - J  1 . 8 8 5 .0 0 0  J a u  1 1 9 3 6

( $ 1 0 0 .  $ 5 0 0  a n d  $ 1 , 0 0 0 ) - C * ( l n t .  a t  C o l u m b i a  T r .  C o . ,  N .  Y . ,  T r u s t e e .  
Stock.— P r e f e r r e d  s t o c k  7 %  c u m .  f r o m  A p r i l  1 1 9 1 3 .
B o n d s . — R o m  l i n i n g  b o n d s  a r o  f o r  e x t e n s . ,  i m p t .  a n d  b e t t e r m e n t s .  S u b J .  

t o  c a l l  a t  1 0 5  a n d  i n t .  N o  s in k i n g  f u n d .
E A R N I N G H . — Y e a r  e n d i n g  D e c .  3 1  1 9 2 1 .  g r o s s .  $ 7 3 7 ,5 5 1 ;  n e t .  a f t e r  

t a x e s ,  $ 2 3 1 ,3 3 8 ;  c h a r g e s ,  $ 9 5 ,5 8 6 ;  s u r p l u s ,  $ 1 3 5 , 7 8 2 .

( 4 )  H o u s t o n  O a s  &  F u e l  C o .
E n t i r e  c o m .  s t o c k  is  o w n e d  b y  U n i t e d  G a s  Sc E l e c .  O o r p .  D o e s  e n t i r e  

g a s  b u s in e s s  o f  H o u s t o n  a n d  v i c i n i t y .  H a s  a c q u i r e d  H o u s t o n  G a s  O o .  
Franchise r u n s  u n t i l  J u l y  1 1 9 4 0  a n d  f ix e s  t h e  p r i c e s  f o r  g a s  a t  $ 1 .1 9  p e r
1.000 m b lc  f e o t .

Extension.— H o l d e r s  o f  t h e  r e f .  &  i m p t .  r n , * e .  b o n d s  c o n s e n t e d  t o  a n  
e x t e n s i o n  o f  $ 9 0 0 ,0 0 0  o f  t h e  $ 9 6 1 ,0 0 0  H o u s t o '  C < " » f C o .  1 s t  5 s  d u e  M a r c h  1 
1 9 2 0  t o  M a r c h  1 1 9 2 3 ,  a t  7 % .  T h e  r e m a i n  n  6 1 , 0 0 0  o f  t h e s e  b o n d s  w a s  
p a i d  f o r  o u t  o f  t h e  p r o c e e d s  o f  t h e  s a l e  o f  r e f .  I m p t .  b o n d s  o r  o t h e r  j u n i o r  
s e c u r i t i e s .  T h e  e x t e n d e d  b o n d s  a r e  r e d .  a l  l o -  In  p a r t  o n  a n y  l n t .  d a t e  s in c e  
M a r .  1 1 9 2 2  a t  1 0 0 ) *  o n  o r  b e f o r e  S e p t .  1 1 9 2 2 .  V .  1 1 0 .  p .  -

S T O C K  A N D  B O N D S —  Date.
C o m m o n  $  1 . 5 0 0 .0 0 0 ............... — --------
P r e f e r r e d  ( 7 %  c u m )  $ 5 5 0 . 0 0 0 . -------
R e f  &  I m p t  M  $ 6 . 0 0 0 .0 0 0 _____1 9 1 2
H o u s t o n  G a s  f i r s t  m o r t g a g e ___ 1 9 0 5

9 7 4 .

Interest. Outstanding. Maturity
............................$ 1 , 5 0 0 ,0 0 0  D e c  '2 1  5 %
7  Q - J  5 5 0 .0 0 0  M a r  ’2 2  1 «
5  M - S  7 7 0 . 0 0 0  S e p t  1 1 9 3 2
7  M - S  9 0 0 . 0 0 0  M a r  1 1 9 2 3

S T O C K . — P r e f e r r e d  s t o c k  1 s  c a l l a b l e  a t  1 1 0  a n d  d i v i d e n d s .
B O N D S . — A d d i t i o n a l  b o n d s  c a n  b e  I s s u e d  o n l y  f o r  8 0 %  o f  c o s t  o f  e x t e n s .  

a n d  l i n p t s .  w h e n  a n n u a l  n e t  e a r n i n g s  a r e  d o u b l e  t h e  I n t e r e s t  o n  b o n d s  
I n c l u d i n g  t h o s e  t o  b e  I s s u e d .

E A R N I N G S . — 1 2  m o s .  e n d i n g  D e c .  3 1  1 9 2 1 :  G r o s s ,  $ 1 , 0 7 1 ,8 2 9 ;  n e t ,  a f t e -  
t a x e s ,  $ 3 4 9 ,8 7 5 :  c h a r g e s ,  $ 1 4 3 ,6 8 1 ;  s u r p l u s ,  $ 2 0 6 , 1 9 4 . — V .  1 0 6 .  p .  81 8 *  
V .  1 1 0 , p .  9 ^ 4 .

(S )  U n i o n  G n s  & E l e c t r i c  C o .
O R G A N I Z A T I O N . — I n c o r p .  J u l y  6  1 8 9 9  u n d e r  t h e  l a w s  o f  I l l i n o i s  f o r  

9 9  y e a r s .  A c q u i r e d  p h y s i c a l  p r o p e r t y ,  f r a n c h i s e s  a n d  c a p i t a l  s t o c k  o f  t h e
B l o o m i n g t o n  O a s  L i g h t  St C o k e  C o .  a n d  t h e  C i t i z e n s ’ G a s  L i g h t  St H e a t i n g  
C o .  P r a c t i c a l l y  a l l  c o m m o n  a n d  a l l  2 d  p r e f .  s t o c k  o w n e d  b y  U n i t e d  G a s  Sc 
E l e c  E n g .  C o r p .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n  s t o c k  $ 7 5 0 . 0 0 0 ______ _______ ____________  $ 7 5 0 ,0 0 0  . .
2 n d  p r .  f  s t o c k  ( 7 % )  $ 2 5 0 ,0 0 0  -------  7 %  2 6 0 .0 0 0  ................ ..
1 s t  p r e f  s t o c k  ( 7 % )  5 0 . 0 0 0 --------- - - -  7 %  5 0 .0 0 0  ...........................
1 s t  m t g e  $ 7 5 0 ,0 0 0  ( $ 1 ,0 0 0 )  —  /  1 9 0 5  _  6 %  5 4 7 .0 0 0  S e p t  1 1 9 3 5

l i n t ,  a t  F i r s t  T r .  St B a r .  B k . .  O b l c . ,  T r u s t e e *
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Bonds.— T h o  $ 1 1 0 ,0 0 0  a d d ' l  b o n d s  c a n  b o  i s s u e d  f o r  7 5 %  o f  c o s t  o f  e x t o n s -  
&  i r a p t s .  w h e n  n o t  e a r n i n g s  a r o  t w i c e  i n t .  o n  b o n d s ,  i n c l .  t h o s o  t o  b o  i s s u e d .  
R e d .  a t  1 0 5  a n d  i n t .  o n  a n y  i n t .  d a t e .  A n n .  s i n k ,  f u n d  o f  5 %  o f  g r o s s  
r e c e i p t s  o n  a n d  a f t e r  O c t .  1 9 1 2 .  U p  t o  D o c .  3 1  1 9 2 1 ,  $ 1 1 0 , 0 0 0  r e t i r e d .

E A R N I N G S . — F o r  y e a r  e n d .  D o c .  3 1  1 9 2 1 ,  g r o s s ,  $ 3 1 7 ,4 6 8 ;  n e t ,  a f t e r  
t a x e s ,  $ 1 0 4 ,7 4 9 ;  c h a r g e s ,  $ 2 9 ,1 0 1 ;  b a l a n c e ,  $ 7 5 , 6 4 8 .

( 8) U t i l i t i e s  O i l  St R e f i n i n g  C o .
O R G A N I Z A T I O N . — I n c o r p  i n  M a i n e  I n  1 9 1 7  t o  f i n a n c e  t h e  p u r c h a s e  

b y  t h e  U n i t e d  G a s  Sc E l e c t r i c  C o r p .  o f  a  h a l f - i n t e r e s t  i n  t h e  o i l  a n d  g a s  
l e a s e s  c o v e r i n g  a  v a l u a b l e  p r o d u c i n g  p r o p e r t y  o f  5 1 4  a c r e s  i n  t h e  A u g u s t a  
p o o l  o f  t h e  K a n s a s  o i l  f i e l d ,  t h e  r e m a i n i n g  o n e - h a l f  b e i n g  o w n e d  b y  t h e  
M a g n o l i a  P e t r o l e u m  C o .  ( V . 1 0 4 .  p  1 3 9 0 ,  1 2 6 8 ) .  T h e  o i l  c o m p a n y  I s s u e d  
8 0 , 0 0 0  s h a r e s  o f  c a p i t a l  s t o c k  o f  $ 5  p a r  v a l u e  a n d  $ 2 , 0 0 0 ,0 0 0  5 - y e a r  1 s t  M .  
7 %  b o n d s  d a t e d  A p r .  1 1 9 1 6 :  m o r t g a g e  t r u s t e e  i s  U .  S .  M t g e .  Sc T r u s t  C o .  
I n t .  p a y a b l e  q u a r t e r l y .  D e n o m .  $ 1 , 0 0 0  a n d  $ 1 0 0 .

T h e  m a j o r i t y  o f  t h e  c o m p a n y ’s  s t o c k  i s  o w n e d  b y  t h e  U n i t e d  C e n t r a l  O i l  
C o r p . , w h i c h  is  c o n t r o l l e d  b y  t h e  U n i t e d  G a s  &  E l e c .  C o r p .  F o r  d e s c r i p t i o n  
o f  t h e  o i l  c o . ’s  p r o p e r t y ,  e s t i m a t e s  o f  e a r n i n g s ,  & c . ,  s e e  V .  1 0 4 ,  p .  1 4 9 0 .

C I T I E S  S E R V I C E  C O M P A N Y — A  h o l d i n g  c o m p a n y .  
O R G A N I Z A T I O N . — I n c o r p o r a t e d  i n  D e l a w a r e  S e p t .  2  1 9 1 0  a s  a  h o l d 

i n g  c o m p a n y ,  p e r  p l a n  In  V .  9 1 ,  p .  6 5 6 ,  a n d  a c q u i r e d  c o n t r o l  o f  D e n v e r  G a s  
&  E l e c .  L i g h t  C o .  ( s e e  t h a t  c o m p a n y )  a n d  t h e  E m p i r e  D i s t .  E l e c .  C o .  O r -

f a n l z e d  a n d  m a n a g e d  b y  H .  L .  D o h e r t y  Sc C o . ,  N e w  Y o r k .  V .  1 0 2 ,  p .
0 7 7 .  U n d e r  a  r e - a r r a n g e m e n t  o f  p r o p e r t i e s  m a d e  i n  M a r c h  1 9 1 3  a c q u i r e d  

c o n t r o l  o f  t h e  S t .  J o s e p h  ( M o . )  R y . ,  L t . ,  H t .  &  P o w e r  C o . ,  E m p i r e  D i s t r i c t  
G a s  C o .  ( s u b s e q u e n t l y  d i s s o l v e d )  a n d  D a n b u r y  Sc B e t h e l  ( C o n n . )  G a s  Sc 
E l e c t r i c  L i g h t  C o  V .  9 6 ,  p .  6 5 6 ,  7 1 8 .  I n  N o v .  1 9 1 3  t h e  c o m p a n y  a l s o  
a c q u i r e d  t h o  p r o p e r t i e s  ( c o n s i s t i n g  o f  s e c u r i t i e s )  o f  C o n s o l i d a t e d  C i t i e s  L i g h t ,  
P o w .&  T r a c .  C o .  ( s u b j . t o $ 1 0 . 0 0 6 ,0 0 0  1 s t  l i e n .  5 s d u o N o v .  1 9 6 2 )  a n d  U t i l i t i e s  
I m p r o v e m e n t  C o .  F o r  t e r m s  o f  a c q u i s i t i o n  s e e  t h i s  s e c t i o n  o f  N o v .  1 5  
1 9 1 9  u n d o r  “ C i t i o s  S e r v i c e  C o . ”  S e e  f u l l  p a r t i c u l a r s  r e g a r d i n g  t h e  C o n 
s o l i d a t e d  a n d  U t i l i t i e s  c o m p a n i e s  i n  t h e  i s s u e  o f  t h i s  s e c t i o n  f o r  S e p t .  2 7  1 9 1 3 .

T h e  c o m p a n y  c o n t r o l s  7 9  g a s ,  e l e c t r i c  l i g h t ,  h e a t  a n d  p o w e r ,  e l e c t r i c  
r a i l w a y ,  w a t e r  a n d  3 5  o i l  p r o d u c i n g  a n d  r e f i n i n g  p r o p e r t i e s  o p e r a t i n g  in  
3 0  S t a t e s  o f  t h e  U n i t e d  S t a t e s ,  a n d  in  t h e  D o m i n i o n  o f  C a n a d a .  T h e  
p u b l i c  u t i l i t y  p r o p e r t i e s  s e r v e  o v e r  5 0 0  c o m m u n i t i e s  w i t h  a  p o p u l a t i o n  in  
e x c e s s  o f  3 , 0 0 0 ,0 0 0 .  T h r o u g h  a s s o c i a t e d  c o s .  a n d  s u b s i d i a r i e s  i m p o r t a n t  
p r o p e r t i e s  a r e  b e i n g  d e v e l o p e d  i n  M e x ic o .  I n  S o u t h  A m e r i c a  t h o  B a r c o  
c o n c e s s i o n  i n  t h o  U .  S .  o f  C o l o m b i a ,  c o m p r i s i n g  m o r e  t h a n  8 0 0 ,0 0 0  a c r e s ,  
i s  c o n t r o l l e d .

B e l o w  w il l  b e  f o u n d  t a b l e s  g i v i n g  a  c o m p l e t e  l i s t  o f  t h e  s u b s i d i a r y  c o m 
p a n i e s  w i t h  t h e  o u t s t a n d i n g  c a p i t a l  s t o c k  a n d  b o n d e d  d e b t  o f  e a c h  a n d  t h e  
a m o u n t s  t h e r e o f  o w n e d  o r  c o n t r a c t e d  f o r  b y  t h e  C i t i e s  S e r v i c e  C o .  T h e  
h o l d i n g s  o f  t h e  C o n s o l i d a t e d  a n d  U t i l i t i e s  c o m p a n i e s  a r e  I n c l u d e d  In  t h e s e  
t a b l e s ,  h a v i n g  b e e n  t a k e n  o v e r  b y  t h e  C i t i e s  S e r v i c e  C o .  a s  o f  N o v .  1 1 9 1 3 .

C A P I T A L I Z A T I O N  O F  S U B S I D I A R Y  C O M P A N I E S . — T h e  f o l l o w i n g  
t a b l e  s h o w s  t h e  s e c u r i t i e s  o f  t h e  s u b s i d i a r y  c o m p a n i e s  o w n e d  o r  c o n t r o l l e d  
b y  t h o  C i t i e s  S e r v i c e  C o .  a s  o f  D e c .  3 1  1 9 2 0  [ p a r  o f  s h a r e s :  a $ 1 0 0 ,  b $ 5 0 ,  
c  $ 2 5 ,  d $ 2 0 ,  /  $ 5  2 5 .  $ l j :

---------- Bonded Debt------------------------------Stock-----------------
Bonds Cities Service Amount CitiesServ- 

Outstanding Company. Outstanding.
7 5 , 0 0 0

3 5 1 ,5 0 0

9 5 . 0 0 0
7 5 0 ,0 0 0

3 8 0 .0 0 0  
9 0 .0 0 0

1 5 0 .0 0 0
4 2 5 .0 0 0

3 8 ,2 0 0
4 2 .0 0 0

2 0 0 '6 ( ) 6
1 .9 3 5 .0 0 0
6 . 3 3 0 .0 0 0

4 0 4 ,0 0 0

A d r i a n  S i r e e t  R y .  C o ______
♦ A l l i a n c e  G a s  &  P o w e r  C o .

P r e f e r r e d  s t o c k ____________
A r k a n s a s  V a l l e y  G a s  C o ___
A s h l a n d  G a s  &  E l e c .  L t .  C o .
A t h e n s  R y .  &  E l e c .  C o _____

P r e f e r r e d  s t o c k ____________
A t l a s  C h e m i c a l  C o ___________
B a r t l e s  O i l  C o ________________
B a r t l e s v i l l e  G a s  &  E l e c .  C o .
B a t t e r y  P a r k  L a n d  C o r p ___
B e r e a  P i p e  L i n e  C o _________
♦ B r i s t o l  G a s  &  E l e c t r i c  C o .
B r u s h  E l e c t r i c  C o __________  1 ,2 6 5 ,0 0 0
♦ C e n t .O h i o  G a s  &  E l e c .  C o .

B u c k e y e  S t a t e  G a s  &  F u e l  
C o l u m b u s  N a t .  G a s  C o . .
C o s h o c t o n  G a s  C o ________

P r e f e r r e d  s to <  k _________
M e d i n a  G a s  &  F u e l  C o . .

C h e s e b r o u g h  B l d g . C o ______
C i t i e s  F u e l  &  P o w e r  C o _____

A m e r i c a n  P i p o  L i n e  C o . .
F r a n k l i n  C o .  P i p e  L .  C o .
F r o s t  G a s  C o _____________

B r o c k t o n  G a s  &  F .  C o .
R e p u b l i c  L . , I I . & P . C o _  

G l o n w o o d N a t . G . C o . , L t d .
M f r s .  N a t .  G a s  C o . ,  L t d .

S e c u r i t i e s  o f  s u b .  c o ___
S e n t i n e l  O i l  &  G a s  C o ___

♦ C i t y  L i g h t  &  T r a c t i o n  C o .
P r e f e r r e d  s t o c k ____________

♦ C i t y  L i g h t  Sc W a t e r  C o ___
P r e f e r r e d  s t o c k ____________  ________

C o l o m b i a n  P e t i o l e u m  C o . .  ________
C o m p a n i a  C o l o m b i a n a

D e l  P o t r o l e o ____________  ________
C o m p a n i a  d e  G a s  y  C o r n -

b u s  i b le  “ I m p e r l o  S .  A .  ________
C o m p a n i a  E m m e x  d e  P e -

t r o l e o  y  G a s ________________  ________
C r e w  L e v i c k  C o _____________  2 ,7 3 2 ,5 0 0

S u b .  C o ; ,  s e c u r i t i e s ______  ________
♦ C u m b . & W e s t .  E l .  R y .  C o .
D a n b . &  B o t h .  G . & E . L t . C o .
D e n v e r  G a s  &  E l .  L t .  C o . .  1 5 , 0 6 8 ,8 5 0

P r e f e r r e d  s t o c k ____________
♦ D o m i n io n  G a s  C o __________

B e a v e r  O i l  &  G .  C o . ,  L t d .
P r e f e r r e d  s t o c k _________

B r a n t f o r d  G a s  C o _________
D o m i n .  N a t . G a s C o . , L t d .
I n g e r s o l l  G a s  L i g h t  C o . _
U n i t e d  G a s  C o . ,  L t d _____
W o o d s t o c k  G a s  L t .  C o . .

D u r h a m  T r a c t i o n  C o ________
P r o f  r r e d  s t o c k ____________

E l e c t r i c  B o n d  D e p o s i t  C o . .
P r e f e r r e d  s t o c k ____________

E m p i r e  D i s t .  E l e c .  C o ______
P r e f e r r e d  s t o c k ____________
S u b .  c o .  s e c u r i t i e s ________
P r e f e r r e d  s t o c k ____________

E m p i r e  G .  &  F .  C o .  ( C o l . ) .  ________
E m p i r o  G .  &  F .  C o .  ( K y . ) _  ________
E m p i r e  G .  &  F .  C o .  ( D e l . ) .  2 9 ,9 9 7 ,5 3 7

P r e f e r r e d  s t o c k ____________  ________
S e c u r i t i e s  o f  s u b .  c o s _____
P r e f .  s t o c k s  o f  s u b .  c o s . .

E m p i r e  G .  &  F .  C o .  ( O h io )
E m p i r e  O i l  &  G a s  C o . ,  I n c .
F r e m o n t  G a s ,  E l .  L t .  &  P .
K n o x v i l l e  G a s  C o . __________

P r e f e r r e d  s t o c k ____________
L e b a n o n  G a s  &  F u e l  C o ___
L i n c o ln  G a s  &  E l e c .  L t .  C o .

H a v e l o c k  E l e c .  L i g h t  C o .
L o r a i n  C o u n t y  E l e c t r i c  C o .
♦ M a s s i l l o n  E l e c .  &  G a s  C o .

P r e f e r r e d  s t o c k ____________
♦ M e r i d i a n  L i g h t  &  R y .  C o .

H a t t i e s b u r g  T r a c .  C o ___
M o n t g o m e r y  L .  &  W .  P .  C o .
P o w e r  T r a n s m i s s i o n  C o _____
P u e b l o  G a s  &  F u o l  C o ______
R i c h l a n d  C o m p a n y _________
R i c h l a n d  P u b l i c  S e r v i c e  C o .  
S t . J o s e p h R y . , L t . , H t . & P . C o .

P r e f e r r e d  s t o c k ____________

$
7 5 . 0 0 0

9 2 2 , 0 0 0  3 1 6 ,1 0 0

550:666  366:666

8 5 , 0 0 0  

3 0 ',6 5 6

5 0  0 0 0  
4 0 0 ,0 0 0

4 , 9 0 5 ,5 0 0

4 16 :66 6

5 . 9 3 4 ,5 0 0

4 1 . 0 0 0
4 6 0 .0 0 0

3 11:6 6 6
1 . 5 0 0 .0 0 0

1 0 .0 0 0
7 5 0 .0 0 0
7 3 3 .0 0 0

1 , 7 8 3 '6 6 6
5 6 5 .0 0 0

2 . 3 5 0 .0 0 0
2 0 0 .0 0 0
6 1 8 .0 0 0

3 , 9 2 5 '3 0 0
5 .7 2 2 .0 0 0

$
a 3 0 ,0 0 0  

a 5 5 0 ,0 0 0
................ a 4 2 4 ,1 0 0
................ a l 5 0 . 0 0 0
................ a lO O .O O O
................ a 7 5 0 ,0 0 0
________ a 3 0 0 ,0 0 0
________ a 2 , 0 0 0 ,0 0 0
................ a l . 0 0 0 .0 0 0
................ 4 4 3 ,5 5 0
________ a l 6 1 0 0 0
................ a 2 5 0 .n n 0
________ a 3 0 0 ,0 0 0

3 7 1 , 0 0 0  a 2 , 0 0 0 , 0 0 0
................ a 2 , 5 0 0 .0 0 0
................ a 2 0 0 ,0 0 0
................ O 4 0 0 .0 0 0
................ a 8 0 ,0 0 0
................ a l 6 , 0 0 0
................ a 4 0 0 .0 0 0
________ a l  , 2 0 0 .0 0 0
................a l 0 . 0 0 0 . 0 0 0
................ a 5 0 ,0 0 0
................ / 1 0 0 . 0 0 0
................ a 9 9 ,6 0 0
................ a lO .O O O
................ a 3 , 3 4 6 ,3 0 0
________ a 7 5 0 .0 0 0
................ aSOO.OOO
________ a 2 0 0 .0 0 0
...............  / 6 6 . 7 5 0

a l , 600,000 
a 4 0 0  0 0 0  

a l . 0 0 0 ,0 0 0  
alO O .O O O  

a 5 , 0 0 0 ,0 0 0

2 0 0 ,0 0 0

ice Co.
9 8 : 3 3 3
9 9 .8 7 2

9 9 .5 3 3
9 9 .5
9 9 . 8

9 9 .9 5
1 0 0 .0 0

9 9 .9 3
9 9 .8 1

10  ' .n o -  
9 9 .8 3  
9 9 .8 6 5  
9 9 .9 1 6

9 9 .5 1
9 9 .9 9

9 9 .9 3
5 .4

9 9 .8 5
1 0 0 .0 0

7 4 .5 1

6 1 0 0 .0 0 0  100.00

6 5 5 .0 0 0
1 5 6 .0 0 0

4 ,8 2 0 ,0 0 0  5 7 0 ,0 0 0

2 , 5 0 0

3 5 ,4 4 9

‘  4 1 6 6 5

2 , 0 0 0

3 0 , 0 0 0
1 9 ,3 0 0

1 3 9 .0 0 0
1 0 6 .0 0 0  
4 9 4 ,4 0 0

■56,0 66 

5 16 ' 5 0 0

C 5 .2 5 0  
a 3 , 0 0 1 ,5 0 0  

3 8 8 ,5 0 0
6 6 2 5 .0 0 0  
C 4 0 0 .0 0 0

a lO .O O O ,0 0 0  
a l . 1 7 6 .2 0 0  
a 3 . 0 0 0 .0 0 0  

6 1 6 2 ,3 0 0
6 7 5 .0 0 0  

d l 2 1 . 8 2 0
a l , 2 5 0 ,0 0 0  

( 1 4 0 ,0 0 0
0 3 0 0 .0 0 0  

(1 8 6 .1 2 0
a 3 0 0 ,0 0 0  
a 200,000 

a l , 5 0 0 .0 0 0  
a  l , 5 0 0 .0 0 0  
a 3 . 0 0 0 ,0 0 0  
a  1 ,0 0 3 ,9 0 0  

a 6 0 0 ,0 0 0  
a lO O .O O O  

a  1 ,7 0 0
1 0 0 .0 0 0  

a 6 2 ,5 0 0 , 0 0 0
1 7 ,8 4 1 .2 0 0  
3 7 .7 1 0 ,7 6 6  

alO O .O O O  
a l . 000,000 
a 3 .0 0 0 , 0 0 0  

a l 3 7 , 3 0 0  
aSOO.OOO 
alO O .O O O  
a 5 0 0 ,0 0 0  

a 2 . 1 8 0 ,9 0 0  
a  1 5 ,0 0 0  

a 7 5 0 ,0 0 0  
a 5 0 0 ,0 0 0  
a 2 5 0 ,0 0 0  

a 2 ,000,000 
a .5 0 0 ,0 0 0  

a l , 6 5 8 .1 0 0
0 2 0 0 .0 0 0  
aSOO.OOO

a l . 5 0 0 .0 0 0  
3 , 2 0 0 ,0 0 0  

a 3 , 5 0 0 , 0 0 0  
a l , 5 6 0 , 0 0 0

1 0 0 .0 0
1 0 0 .0 0

9 2 .0 2 4
9 9 .9 3 8
9 9 .9 8 7

9 9 .9 8 3

9 9 .8

1 0 0 .0 0
9 9 .4
9 9 .9 5

.0 0 4

1 0 0 .0 0
1 0 0 .0 0

9 9 .9 9 4
8 0 .8 1

9 9 .9
1 0 0 .0 0

7 0 .8 6 6
8 6 .2 3

2 5 ‘ . 3 6 "
9 7 .9 8 2

9 9 '9 3 3 '
9 9 .8 6

9 9 . 9 6 5 ~

9 9 4 ) 1 5 5
1 0 0 .0 0

4 9 .8 6 6  
1 0 0 .0 0

9 9 .9 7 8
9 5 .1 1 7
1 9 .2 3

-Bonded Debt- -Stock-
Bonds Cities Service Amount Cities Serv- 

Outstanding. Company. Outstanding. ice Co.
S a l l n a  L t . ,  P o w .  &  G a s  C o .  
♦ S o u t h .  O n t .  G a s  C o . ,  L t d .  
S o u t h w .  O k l a .  G a s  &  F .  C o .
S p o k a n e  G a s  &  F u e l  C o ___

P r e f e r r e d  s t o c k ____________
S u b .  c o s .  s e c u r i t i e s ______
S u b .  c o s .  p r e f .  s t o c k ____

S u m m i t  C o u n t y  P o w e r  C o .
T e x a s  D i s t r i b u t i n g  C o ______
T o l e d o  B e a c h  C o ____________
T o l e d o  C a s i n o  C o ____________
T o l .  O t t a w a  B c h . & N o r . R y .

5 5 0 .0 0 0 a 5 0 0 ,0 0 0 9 9 .9 0
3 , 9 8 4 .0 0 0 2 , 0 5 2 .0 0 0 a 4 , 0 0 0 .5 0 0 9 9 .9 8 7 5

3 5 0 .0 0 0 3 5 0 ,0 0 0 a 5 0 0 ,0 0 0 9 9 .9
8 6 4 .0 0 0 8 4 ,0 0 0 a 2 ,000,000 9 9 .9 3 5

1 3 0 0 ,0 0 0
5 5 0 .0 0 0 a 9 9 ,4 0 0

a 5 0 ,0 0 0
3 3 3 .0 0 0 a 3 9 2 .6 0 0 6 4 .8 7 5

alO O .O O O 100.00
C 5 .0 0 0 9 8 .0 0
a 4 ,0 0 0 8 7 .5 0

4 5 0 ,0 0 0 4 5 0 .0 0 0 a l  . 5 0 0 ,0 0 0 9 9 .9 6
2 ,000.000 5 0 0  0 0 0 a 2 ,000,0  0 9 9 .9 6

1 3 .4 0 0 ,0 0 0 1 .9 3 9 .0 0 0 a 7 ,9 6 6 ,2 5 0 9 5 .7 1

2 ,6 4 5 .8 5 0

1 , 3 6 2 '3 0 6

2 5 0 .0 0 0
3 0 0 . 0 0 0

2 . 4 5 0 .0 0 0

lOOTOOO

0 6 .6 6 1 .6 7 5  
8 3  7 3 2  

a 4 , 5 0 0 ,0 0 0  
U 1 3 .8 7 5  0 0 0  

a l . 5 0 0 .0 0 0  
( (2 0 0 ,0 0 0  
a 7 0 0 .0 0 0  
a 3 5 0 .0 0 0  

O 2 5 .0 0 0

9 6 . 4 0

9 9 .4 2

9 9 .9 0
5 0 .0 0

1 0 0 .0 0

T o l e d o  T r a c . ,  L t .  &  P .  C o
P r e f e r r e d  s t o c k ____________  ________
S e c u r i t i e s  h e l d  f o r  e x c h _ _  ________
A c m e  P o w e r  C o __________  4 . 5 5 3 ,0 0 0
T o l e d o  R y s  &  L t .  C o . . .  1 4 .7 9 2 .5 0 0  

♦ T r u m b u l l  P u b .  S e r v .  C o . .
P r e f e r r e d  s t o c k ____________

U n i t e d  W a t . ,  G a s  &  E l .  C o .
P r e f e r r e d  s t o c k ____________

U t i l i t i e s  C o n s t r u c t i o n  C o . _
W a s h i t a  G a s  &  F u e l  C o _____
W a t a u g a  P o w e r  C o _________
W e s t e r n  D i s t r i b u t i n g  C o ___
W e s t e r n  L i g h t  &  P o w e r  C o .

P r e f e r r e d  s t o c k ____________
W e s t e r n  O k l a .  G a s  Sc F .  C o .
C o n s o i .  C i t i e s  L t . ,  P .  Sc T r .

C o .  b d s .  s e c u r .  b y  p l e d g e  o f  
c o m .  s t k .  i n  c o s .  m a rk e d M O .O O O .O O O

T o t a l ............................................. 1 5 5 .1 5 0 .1 3 7  8 . 2 9 5 .2 4 9  2 2 2 , 4 8 0 .4 7 9  ................
♦ T h o  s t o c k  o w n o d  i n  t h o s e  c o m p a n i e s  i s  l a r g e l y  p lo d g o d  t o  s o c u r o  t h e  

$ 1 0 , 0 0 6 ,0 0 0  b o n d s  o f  t h e  C o n s o l i d a t e d  L t . ,  P o w .  &  T r a c .  C o .
Summary of Capital Stock and Funded Debt Sub. Cos. as of Dec. 3 1  1 9 2 1 .

Common Preferred Bonds and
Stock. Stock. Funded Notes.

O w n e d  d i r e c t l y  b y  C i t i e s  S e r v .  C o . $ 1 5 8 , 1 3 9 .9 2 9  $ 2 6 , 9 1 3 ,3 0 7  $ 9 ,7 4 9 ,4 9 3
S e c u r i t i e s  o w n e d  b y  s u b - h o l d ’g  c o s .  6 2 , 5 7 2 ,4 6 5  2 .1 1 1 ,0 0 0  6 , 9 3 8 ,4 0 0
B o n d  a n d  f u n d s  i n  s i n k i n g  f u n d ___  __________  __________  2 , 9 5 9 ,2 6 7
O u t s t a n d i n g  i n  h a n d s  o f  p u b l i c _____ 5 , 0 6 0 ,3 8 5  1 2 ,4 2 4 ,9 1 8  1 2 3 ,1 3 7 ,5 8 4

2 5 0 .0 0 0 a .5 0 0 ,0 0 0 9 9 .7
a.'lOO.OOO 9 9 .8 3 3
a  1 7 5 .0 0 0 9 9 .6 0

5 . 0 0 0 a 2,000  000 8 1 .4 5 6
a  l ,000 000 7 4 .6 2 2 6

100.000 alO O .O O O 9 9 .5 0

4 0 , 0 0 0 a 2 5 0 ,0 0 0 100.00

T o t a l ................................................................... $ 2 2 5 , 7 7 2 ,7 7 9  $ 4 1 , 4 7 9 ,2 2 5  $ 1 4 2 ,7 8 4 ,7 4 4

Merger of Subsidiary Companies.— A s  o f  M a y  1 1 9 1 6  t h e  E m p i r e  G a s  Sc 
F u e l  C o .  t o o k  o v e r  t h e  Q u a p a w  G a s  C o . ,  W i c h i t a  N a t u r a l  G a s  C o . ,  W i c h i t a  
P i p e  L in o  C o . ,  i n c r e a s e d  i t s  c a p i t a l  s t o c k  f r o m  $ 7 , 5 0 0 ,0 0 6  t o  $ 1 2 , 5 0 0 ,0 6 0  
a n d  i s s u e d  $ 1 4 , 0 0 0 ,0 0 0  1 s t  M .  a n d  c o l l .  t r .  s k .  f d .  6 %  b o n d s  d u o  M a y  I  
1 9 2 6 .  S e e  V .  1 0 2 ,  p .  1 5 4 2 ;  V .  1 0 3 ,  p .  1 0 3 4 .  T h e  e n t i r e  s t o c k  o f  t h e  e n 
l a r g e d  c o . ,  e x c e p t  d i r e c t o r s ’ s h a r e s ,  i s  o w n e d  b y  t h e  C i t i e s  S e r v i c e  C o .  
P r o c e e d s  o f  t h e  b o n d s  w e r e  u s e d  t o  r e t i r e  t h e  $ 7 , 0 0 0 ,0 0 0  C i t i o s  S e r v i c e  
C o .  7 %  c o n v .  n o t e s  ( c a l l e d  f o r  p a y m e n t  o n  o r  b e f o r e  J u l y  1 2  1 9 1 6 ) ,  a n d  
u n d e r l y i n g  b o n d s  a n d  p r o v i d o  f o r  e x t e n s i o n s ,  & c .  I n  F o b .  1 9 2 1  t h o  E m p i r e  
G a s  &  F u e l  C o .  b r o u g h t  o u t  $ 5 , 0 0 0 ,0 0 0  b o n d - s e c u r e d  n o t e s ,  a n d  t h o  E m p i r o  
O i l  P u r c h a s i n g  C o .  i s s u e d  $ 1 0 .0 0 0 ,6 o 6  7 %  p a r t i c .  n o t e s .  V .  1 1 2 , p .  9 3 7 .  
I n  J u l y  1 9 1 6  a c q u i r e d  t h e  C r e w  L e v i c k  C o .  o f  P h i l a .  V .  1 0 3 .  p .  4 0 0 .  7 6 0 ,  1 0 3 4 .

A s  o f  A u g .  1 1 9 1 6  a c q u i r e d  o v e r  7 5 %  o f  t h e  p r e f .  s t o c k s  o r  t h e  L i n c o l n  
G a s  Sc E I . L t . C o .  ( V .  1 0 2 ,  p .  1 9 9 1 ) ,  M o n t g o m e r y  L t .  Sc W a t e r  P o w e r  C o .  
( V .  1 0 2 ,  p .  1 7 2 1 ;  V .  9 1 ,  p .  3 4 0 ) .  a n d  E l e c t r i c  B o n d  D e p o s i t  C o .  ( V .  9 4 ,  j p .  
5 1 0 ;  V .  1 0 0 ,  p .  1 6 7 5 ) .  i n  e x c h a n g e  f o r  C i t i e s  S e r v i c e  p r e f .  s t o c k  u n d e r  o f f e r  
o u t l i n e d  in  V. 1 0 2 ,  p .  2 0 7 7 .

I n  A u g u s t  1 9 1 6  a c q u i r e d  o v e r  7 5 %  o f  t h e  o u t s t a n d i n g  c o m m o n  a n d  
p r e f e r r e d  s t o c k s  o f  t h e  T o l e d o  T r a c .  L t .  Sc P o w .  C o .  i n  e x c h a n g e  for 3 6 %  
C i t i e s  S e r v .  p r e f .  a n d  7 %  c o m .  s t o c k  f o r  e a c h  s h a r e  o f  T o l e d o  c o m m o n ,  
a n d  s h a r e  f o r  s h a r e  f o r  p r e f e r r e d .  V .  1 0 3 ,  p .  1 1 1 9 .

I n  N o v .  1 9 1 6  c o n t r a c t e d  t o  a c q u i r e  t h e  K a n s a s  N a t u r a l  G a s  C o .  a n d  i t*  
s u b s i d i a r i e s  t h r o u g h  t h e  E m p i r e  G a s  Sc P i p e  L i n e  C o .  V .  1 0 3 ,  p .  2 6 7 8 .  
F o r  o f f e r  t o  e x c h a n g e  C i t i e s  S e r v i c o  7 %  d e b e n t u r e s  S e r  “ D ”  f o r  s t o c k  a n d  
2 n d  m t g e  b o n d s  o f  K a n s a s  N a t u r a l  G a s  C o .  S e e  V .  I l l ,  p .  1 1 8 6 .

I n  A p r i l  1 9 1 7  t h e  E m p i r e  G a s  &  F u e l  C o .  w a s  i n c o r p o r a t e d  In  C o l o r a d o  
w i t h  $ 1 ,7 0 0  o u t s t a n d i n g  c o m m o n  c a p i t a l  s t o c k ,  a l l  o w n e d  b y  C i t i e s  S e r v i c e  
C o . ,  a n d  o w n s  g a s ,  o i l  a n d  m i n e r a l  l e a s e s  I n  A r k a n s a s ,  C o l o r a d o .  N o w  
M o x ic o  a n d  W y o m i n g .

I n  D o c .  1 9 1 7  p u r c h a s e d  t h e  S t a n d a r d  A s p h a l t  Sc R e f i n i n g  C o .  a t  I n d e p e n 
d e n c e ,  K a n . ,  f r o m  t h e  A r m o u r  i n t e r e s t s ;  a l s o  a c q u i r e d  c o n t r o l  i n  1 9 1 7  o f  t h e  
A t l a s  C h o m ic a l  C o . ,  w h i c h  s e l l s  c o k e  o v e n  g a s  t o  t h o  T o l e d o  R y s .  &  L t .  C o .

I n  D e c .  1 9 1 8  t h e  c o  a c q u i r e d  c o n t r o l  o f  t h o  W e s t e r n  L i g h t  &  P o w e r  C o
I n  1 9 2 1  a  n o w  s u b s i d i a r y ,  t h e  C i t i o s  S e r v i c e  O il  C o . ,  L t d . ,  w a s  i n c o r p o r a t e d  

in  C a n a d a .  V .  1 1 2 ,  p .  1 4 0 2 .  I n  t h o  s a m e  y e a r  t h o  C i t i e s  S e r v i c o  C o .  o f  
T o x a s  ( V .  1 1 3 ,  p .  1 0 5 7 )  a n d  t h e  C i t i e s  S e r v i c e  O i l  C o .  o f  C o l o r a d o  w e r o  
f o r m e d .  V .  1 1 2 ,  p .  2 3 0 9 .

I n  N o v .  1 9 1 9  t h o  C i t i e s  F u e l  Sc P o w e r  C o . ,  a  s u b s i d i a r y ,  b r o u g h t  o u t  
$ 7 , 5 0 0 ,0 0 0  3 - y e a r  6 %  s e c u r e d  n o t e s ,  g u a r . ,  p r i n . ,  i n t .  a n d  s i n k ,  f u n d ,  b y  
t h e  C i t i e s  S e r v i c e  C o . ,  t o  r e f u n d  $ 7 , 2 5 9 ,0 0 0  2 - y o a r  7 %  s e c u r e d  n o t e s  d u o  
D e c .  1 1 9 1 9 .  V . 1 0 9 ,  p .  1 7 0 1 ,  1 7 9 5 .

I n  N o v .  1 9 1 5  s o ld  $ 5 , 0 0 0 .0 0 0  p r e f .  a n d  $ 2 , 5 0 0 ,0 0 0  c o m .  s t o c k  t o  a  s y n d i 
c a t e  f o r  $ 5 , 0 0 0 ,0 0 0  c a s h  t o  r e t i r e  f l o a t i n g  d e b t  a n d  p r o v i d e  w o r k i n g  c a p i t a l .  
V . 1 0 1 ,  p .  1 6 2 7 ,  2 6 7 1 .  I n  O c t .  1 9 1 6  s o l d  $ 8 , 0 0 0 ,0 0 0  p r e f .  s t o c k  I n  c o n n e c 
t i o n  w i t h  t h e  p u r c h a s e  o f  t h e  c a p i t a l  s t o c k  o f  t h e  C r e w - L e v i c k  C o . ,  P o n c a  
( O k l a . )  R e f i n i n g  C o . .  P o n c a  L u b r i c a t i n g  C o . ,  C u s h i n g  ( O k l a . )  R e f i n i n g  
C o .  a n d  t h e  P r o d u c e r s '  R e f i n i n g  C o . .  G a l n e s v l l l o ,  T e x .  V .  1 0 3 .  d - 
1 4 1 2 .  1 3 0 1 

I n  O c t .  1 9 2 1  a  n o w  s u b s i d i a r y ,  t h e  O h i o  P u b l i c  S e r v i c e  C o . ,  w a s  in c o r p .  
i n  O h i o  a s  a  c o n s o l i d a t i o n  o f  t h e  A l l i a n c o  G a s  Sc P o w e r  C o . ,  t h o  L o r a i n  
C o u n t y  E l e c .  C o . ,  t h o  M a s s i l l o n  G a s  &  E l e c .  C o .  a n d  t h o  T r u m b u l l  P u b l i c  
S e r v i c e  C o .  V .  1 1 3 ,  p .  1 7 7 5 ;  V . 1 1 4 ,  p .  1 0 7 0 .

I n  F e b .  1 9 1 8  i s s u o d  $ 3 ,0 0 0 ,0 0 0 .  S e r ie s  “ B ”  7 %  c o n v .  d e b e n t u r e s ' t o  
p r o v i d e  f o r  f u t u r o  r e q u i r e m e n t s .  V .  1 0 6 ,  p .  1 1 2 6 .  I n  A u g .  1 9 1 8  a n  a d d i 
t i o n a l  $ 6 , 0 0 0 ,6 0 0  w e r o  b r o u g h t  o u t .  V .  1 0 7 ,  p .  6 0 7 .

I n  J a n .  1 9 1 9  s t o c k h o l d e r s  w e r e  o f f e r e d  t h e  p r i v i l e g e  o f  s u b s c r i b i n g  f o r  
$ 1 0 , 0 0 0 ,0 0 0  S e r ie s  ‘‘O ’’ 7 %  c o n v .  d e b e n t u r e s  a t  p a r  a n d  i n t .  V .  l 6 s .
p .  8 2 .

I n  D e c .  1 9 1 9  t h o  c o m p a n y  b r o u g h t  o u t  $ 1 0 ,0 0 0 ,0 0 0  7 %  c o n v .  d e b e n t u r e * .  
S e r i e s  “ D . ”  V .  1 0 9 ,  p .  2 1 7 4 ,  2 2 6 6 .

I n  F e b .  1 9 1 9  3 6 0 ,0 0 0  ( p a r  $ 1 0 )  “ B a n k e r s  s h a r e s ”  w e r o  d i s p o s e d  o f ,  
2 0 0 .0 0 0  b e i n g  s u b s c r i b e d  f o r  a t  $ 3 5  e a c h  a n d  1 0 0 ,0 0 0  a t  $ 3 7  5 0  e a c h .  
V .  1 0 8 .  p .  8 8 1 ,  1 0 6 2 .  S e e  a l s o  V .  1 0 9 ,  p .  1 7 0 2 .

I n  M a y  1 9 1 4  s h a r e h o l d e r s  r a t i f i e d  a n  I n c r e a s e  I n  t h e  s t o c k  f r o m  $ 5 0 , 0 0 0 , 
0 0 0  ( $ 3 0 ,0 0 0 ,0 0 0  p r e f .  a n d  $ 2 0 , 0 0 0 ,0 0 0  c o m m o n )  t o  $ 6 5 , 0 0 0 ,0 0 0  ( $ 4 0 ,0 0 0 , 
0 0 0  p r e f .  a n d  $ 2 5 ,0 0 0 ,0 0 0  c o m m o n ) .  O n  J u n o  2 9  1 9 1 6  a u t h o r i z e d  s t o c k  
w a s  f u r t h e r  i n c r e a s e d  t o  $ 1 0 0 , 0 0 0 ,0 0 0  ( $ 6 0 ,0 0 0 , 0 0 0  p r e f .  a n d  $ 4 0 ,0 0 0 ,0 0 0  
c o m m o n ) .  O n  A p r .  3  1 9 1 7  s h a r e h o l d e r s  r a t i f i e d  a  f u r t h e r  i n c r e a s e  i n  a u 
t h o r i z e d  s t o c k  t o  $ 1 5 0 , 0 0 0 ,0 0 0  ( $ 1 0 0 ,0 0 0  0 0 0  p r e f .  a n d  $ 5 0 ,0 0 0 ,0 0 0  c o m . ) .

O n  A p r i l  8 1 9 1 9  s t o c k h o l d e r s  v o t e d  t o  i n c r e a s e  t h e  a u t h o r i z e d  a m o u n t  o f  
p r e f .  s t o c k  f r o m  $ 1 0 0 , 0 0 0 ,0 0 0  t o  $ 1 5 0 , 0 0 0 ,0 0 0 .  O n  N o v .  1 7  1 9 1 9  t h e  
s t o c k h o l d e r s  v o t e d  t o  f u r t h e r  i n c r e a s e  t h e  a u t h .  c a p i t a l  s t o c k  f r o m  $ 20 6 ,
0 0 0 , 0 0 0  t o  $ 3 0 0 , 0 0 0 ,0 0 0  b y  c r e a t i n g  $ 6 0 ,0 6 6 ,6 0 0  o f  6 %  P r e f e r e n c e  B B  
s t o c k  a n d  $ 4 0 , 0 0 0 ,0 0 0  o f  6 %  P r e f e r e n c e  B  s t o c k .  $ 3 , 0 0 0 ,0 0 0  o f  t h o  n o w  
P r e f e r e n c e  B  s t o c k  w a s  i s s u e d  i m m e d i a t e l y ,  b e i n g  o f f e r e d  t o  t h e  s t o c k h o l d e r s  
a t  $ 7 . 5 0  p e r  s h a r e ,  a n d  w a s  l a r g e l y  o v e r s u b s c r i b e d .  V .  1 0 9 ,  p .  1 7 0 2 ,  1 9 9 6 .

Injunction to Restrain Action to Enjoin Payment of Pref. Dios, in Scrip 
Denied.— S e e  V .  1 1 3 ,  p .  7 3 4 .  C o m p a r e  V .  1 1 3 ,  p .  1 8 7 .

Stock. &c.. Outstanding Feb. 2 8  1 9 2 2 .
S T O C K ,  E T C . —  Date. Interest.

C o m .  s t o c k  ( $ 1 0 0 )  $ 5 0 , 0 0 0 ,0 0 0  _____  M o n t h l y
P r e f  s t o c k  6 %  c u m  ( $ 1 0 0 )

$ 1 5 0 ,0 0 0 ,0 0 0  ................................................... M o n t h l y
P f  B B  s t k  6 %  c u m  $ 6 0 , 0 0 0 ,0 0 0  _____  M o n t h l y
P f  B  s t k  6 %  c u m  $ 4 0 , 0 0 0 ,0 0 0

( p a r  $ 1 0 ) __________________________  M o n t h l y
C o n v  7 %  d e b s  S e r i e s  “ B ”J  1 9 1 8  S e e  t o x t

Outstanding. Divs.&MaU 
$ 4 6 , 5 1 3 ,2 0 9  S e e  t o x t .

7 8 ,3 2 5 ,5 1 4  S e o  t o x t .

3 , 4 4 7 ,1 7 0  S e e  t o x t .  
5 ,9 8 6 ,9 5 0  J a n  1 1 9 6 6

c lo s e d  g o l d ___________c * r . . t f ( B a n k e r s  T r u s t  C o . ,  N o w  Y o r k ,  t r u s t e e .
C o n v  7 %  d e b s  S e r  “ O ”  $ 1 7 , - /  1 9 1 9  S e o  t o x t  1 6 ,9 1 4 ,1 8 0  J a n  1 1 9 6 6

5 0 0 , 0 6 0  g o l d ______ c * & r _ t f .  [ B a n k e r s  T r u s t  C o . ,  N o w  Y o r k ,  t r u s t e o .
C o n v  7 %  d e b  S e r  “ D ”  $ 3 0 , - 1  1 9 1 9  S e o  t e x t  8 ,1 3 4 ,7 0 0  J a n  1 1 9 6 6

0 0 0 ,0 6 0  g o l d ______ c * & r . t f - \ N e w  Y o r k  T r u s t  C o . ,  N o w  Y o r k ,  t r u s t e e .
‘B a n k e r s ’ s h a r e s ”  ( p a r  $ 1 0 ) - r . _____  S e e  t e x t  x  S e e  t o x t .
D i v i d e n d  s c r i p __________ _______________  S e e  t e x t  b e l o w .
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Stock.— O n  N o v .  1 7  1 9 1 9  a n  a m e n d m e n t  w a s  m a d e  t o  t h e  c h a r t e r  w h i c h  

p r o v i d e s  t h a t  t h e  c o m p a n y  s h a l l  h a v e  t h e  r i g h t  t o  r e d e e m  I t s  f i r s t  p r e f .  
s t o c k ,  a l l  o r  i n  p a r t ,  a t  1 1 2 .  P r e f e r e n c e  B  a n d  P r e f e r e n c e  B B  s t o c k  a r e  
r e d e e m a b l e ,  a l l  o r  In  p a r t ,  a t  1 0 6 .  V . 1 0 9 ,  p .  1 9 9 0 .

Dividend Scrip .~ T h e  d i v .  s c r i p  i s  n o n - i n t .  b e a r i n g  a n d  a t  t i m e  o f  i s s u a n c e  
n o  m a t u r i t y  w a s  f i x e d .  T h e  b o a r d  o f  d i r e c t o r s ,  h o w e v e r ,  m a y  a t  a n y  t i m e  
f ix  d a t e s  o f  m a t u r i t i e s  f o r  t h e  s c r i p  t o  b o  i s s u e d  a n d  m a y  d o  t h i s  w i t h o u t  
a w a i t i n g  t h e  t i m e  w h e n  t h e  c o .  m a y  b o  i n  p o s i t i o n  t o  r e s u m e  c a s h  d i v i d e n d s .  
A l l  s c r i p  r e p r e s e n t i n g  c a s h  d i v .  w i l l  c a l l  f o r  r e d e m p t i o n  i n  c a s h ,  w h i l e  
s c r i p  r e p r e s e n t i n g  c o m .  s t o c k  d i v s .  w i l l  b e  r e d .  i n  C o m .  s t o c k  a t  p a r ,  P r e f .  
d i v .  s c r i p  h a s  t h e  p r i o r  r i g h t  o f  r e d e m p t i o n .  P r e f .  B  d i v .  s c r i p  w i l l  b e  s e c o n d  
i n  p o i n t  o f  r e d e m p t i o n  a n d  d i v .  s c r i p  r e p r e s e n t i n g  c a s h  d i v i d e n d s  o n  t h e  
c o m .  w i l l  n o t  b o  r e d .  u n t i l  a f t e r  t h e  P r e f .  a n d  t h e  P r e f .  d i v .  s c r i p  h a s  b e e n  
r e d e e m e d .  V .  1 1 2 ,  p .  2 6 4 6 .

Dividend Scrip Purchasing Fund.— F _ ,r  d e t a i l s  s e e  V .  1 1 3 ,  p .  4 2 1 .
Dividends.— D i v s .  o n  t h e  p r e f .  s t o c k  c o m m e n c e d  w i t h  t h e  d a t e  o f  o r 

g a n i z a t i o n  S e p t .  2  1 9 1 0  a n d  w e r e  p a i d  m o n t h l y  a t  t h e  r a t e  o f  6 %  p e r  a n n u m  
u n t i l  A u g .  1 1 9 1 4 .  D i v s .  a t  t h e  s a m e  r a t e  w e r e  r e s u m e d  o n  J a n .  1 1 9 1 6  
a n d  t h e  a c c r u e d  a c c u m u l a t e d  d i v s .  w e r e  p a i d  i n  c o n v e r t i b l e  d e b e n t u r e s ,  
p r a c t i c a l l y  a l l  o f  w h i c h  h a v e  s i n c e  b e e n  c o n v e r t e d .  C a s h  d i v s .  p a i d  l e g u -  
l a r l y  t o  a n d  i n c l .  J u n e  1 1 9 2 1 .  S u b s e q u e n t  d i v s .  p a i d  i n  n o n - i n t .  b e a r i n g  
s c r i p .  F o r  d e t a i l s  s e e  u n d e r  d i v i d e n d  s c r i p  a b o v e  a n d  V .  1 1 2 ,  p .  2 6 4 6 .  A n  
i n i t i a l  d i v .  o f  'A i f  1 %  w a s  p a i d  J a n  1 1 9 2 o  o n  t h e  6 %  1 r e f e r e n c e  B  s t o c i  . 
S a m e  r a t e  p a i d  r e g u l a r l y  t o  a n d  i n c l .  J u n e  1 9 2 1 .  S u b s e q u e n t  d i v s .  p a i d  
i n  n o n - i n t .  b e a r i n g  s c r i p .  S e o  u n d e r  " D i v i d e n d  S c r i p ”  a b o v e  a n d  V .  1 1 2 ,  
p .  2 6 4 6 .  C a s h  d i v s .  o n  c o m .  s t o c k  b e g a n  w i t h  t h e  d a t e  o f  o r g a n i z a t i o n ,  
S e p t .  2  1 9 1 0 ,  a n d  w e r e  p a i d  m o n t h l y  u p  t o  A u g .  1 1 9 1 4  a t  t h e  f o l l o w i n g  
r a t e s  p e r  a n n u m :  3 % ,  1 9 1 0 : . 3 % ,  1 9 1 1 : 4 % ,  1 9 1 2 :  5 % ,  1 9 1 3  6 % ,  1 9 1 4 ,  
a n d  w e r e  t h e n  s u s p e n d e d  u n t i l  J a n .  1 1 9 1 6 ,  a t  w i n c h  t i m e  a  d i s t r i b u t i  j n  o f  
6 %  f  c o n v e r t i b l e  d e b e n t u r e s  w a s  m a d e  a n d  o n  J u l y  1 1 9 1 6  a  f u r t h e r  d i s 
t r i b u t i o n  o f  3 %  o f  c o n v e r t i b l e  d e b e n t u r e s ,  s i n c e  t h a t  t i m e  t o  a n d  i n c l u d 
i n g  J u n o  1 1 9 2 1  c a s h  d i v i d e n d s  w e r e  p a i d  o n  t h e  c o m m o n  s t o c k  a t  t h e  
r a t e  o f  6 %  p e r  a n n u m .  S u b s e q u e n t  d i v i d e n d s  p a i d  i n  n o n - i n t e r e s t  b e a r i n g  
s c r i p .  F o r  d e t a i l s  s e o  u n d e r  D i v i d e n d  S c r i p "  a b o v e  a n d  V . 1 1 2 , 
p .  2 6 4 6 .  O n  S e p t .  1 1 9 1 6  a  d i v i d e n d  o f  2 %  i n  c o m m o n  s t o c k  w a s  
p a i d  a n d  o n  D e c .  1 a  d i v i d e n d  o f  4 %  in  c o m m o n  s t o c k  w a s  p a i d .  D u r i n g  
1 9 1 7  t h e  c o .  d e c l a r e d  a  d i v .  o f  6 %  p a y a b l e  i n  c o m .  s t o c k :  i n  1 9 1 8 ,  9 %  i n  
c o m .  s t o c k ,  a n d  i n  1 9 1 9  1 2 %  i n  c o m .  s t o c k .  T h e  c o m p a n y  p a i d  a  d i v .  o f  
l  M %  i n  c o m .  s t o c k  o n  F e b  1 1 9 2 0 .  p l a c i n g  t h e  d i v .  a t  a n  a n n u a l  r a t e  o f  
1 5 % .  S t o c k  d i v s .  a t  t h i s  r a t e  w o r e  p a i d  r e g u l a r l y  t o  a n d  i n c l .  J u n o  1 1 9 2 1 .  
S u b s e q u e n t  d i v s .  p a i d  i n  n o n - i n t .  b e a r i n g  s c r i p .  S e o  u n d e r  “ D i v i d e n d  
S c r i p ”  a b o v e  a n d  V . 1 1 2 , p .  2 6 4 6 .

D i v s .  ( c a s h . )  o n  “ B a n k e r s  S h a r e s  : I n  1 9 1 9 ,  $ 4 . 1 1 :  I n  1 9 2 0 ,  J a n . ,  4 6 . 1 c . ,  
F e b . ,  5 5 . 9 c . ;  M a r c h ,  5 4 . 7 c . :  A p r i l ,  5 0 .2 c . -  M a y ,  5 3 . 8 c . :  J u n o ,  4 9 c . :  J u l y ,  
4 6 . 2 c . ;  A u g . ,  4 5 . 6 c . ;  S e p t . ,  4 2 c . ;  O c t . ,  4 0 . 7 5 c . ;  N o v . ,  4 1 . 5 c . ;  £ ) e c . ,  4 3 . 5 c . :  
I n  1 9 2 1 ,  J a n . ,  3 9 c . ;  F o b . ,  3 4 c . ;  M a r c h ,  3 6 % c . :  A p r i l ,  3 5 c . ;  M a y .  3 5 c . : 
J u n o ,  3 5 . 5 c . ;  J u l y  1 1 9 2 1  a n d  s in c e  t o  d a t e  i n  s c r i p .

‘•Bankers' Shares."— T h e  c o m p a n y  d e p o s i t e d  w i t h  t h e  B a n k e r s  T r u s t  C o . .  
N .  Y . ,  3 0 ,0 0 0  s h a r e  s  ( p a r  $ 1 0 0 )  o f  c o m m o n  s t o c k  o f  t h e  c o . ,  a g a i n s t  
w h i c h  w e r e  i s s u e d  3 0 0 ,0 0 0  n o n - v o t i n g  c e r t i f i c a t e s  k n o w n  a s  " B a n k e r s '  
s h a r e s ,  e a c h  s h a r e  r e p r e s e n t i n g  l - 1 0 t h  o f  a  s h a r e  o f  s a i d  c o m m o n  s t o c k .  
I l o l d e r s  o f  t h o  B a n k e r s ’ s h a r e s  h a v e  t h e  r i g h t  t o  s u r r e n d e r  t h e i r  h o l d i n g s  
a n d  r e c e i v e  t h o r e f o r  1 s h a r e  o f  c o m .  s t o c k  ( $ 1 0 0 )  f o r  e a c h  1 0  s h a r e s  o f  
B a n k e r s ’ s h a r e s  d e p o s i t e d  p r i o r  t o  J u l y  1 1 9 2 1 .  T h o  s t o c k  d i v s .  a c c r u i n g  
t o  t h e  c o m .  s t o c k  d e p o s i t e d  w e r o  s o ld  e a c h  m o n t h  a n d  t h e  p r o c e e d s  t o 
g e t h e r  w i t h  t h o  c a s h  d i v s .  o n  s u c h  s t o c k ,  p a i d  t h o  h o l d e r s  o f  t h e s e  B a n k e r s ’ 
s h a r e s  e a c h  m o n t h .  B e g i n n i n g  J u l y  1 1 9 2 1  a l l  d i v s .  w e r e  p a i d  i n  s c r i p .  
A d d i t i o n a l  s h a r e s  m a y  b o  i s s u e d  a t  t h o  o p t i o n  o f  t h e  c o m p a n y  o r  I I .  L .  
D o h e r t y  Sc C o . ,  i t s  f i s c a l  a g e n t s .  V . 1 0 8 .  p .  8 8 1 .

Convertible 7 %  Debentures, Series — D e n o m .  ( 1 ) c o u p ,  ( c * )  b o n d s .
$ 5 0 0 &  $ 1 ,0 0 0 ,  i n t .  J . &  J . ;  (2 )  r e g .  b o n d s ,  $ 5 , 0 0 0 ,  $ 1 , 0 0 0 ,  $ 5 0 0  o r  $ 1 0 0 ;  i n t .  
p a y a b l e  b y  c h e c k ,  a t  b u y e r  s  o p t i o n ,  e i t h e r  m o n t h l y ,  Q . - J . ,  j .  &  J . ,  o r  a n n u 
a l l y  J a n .  1 ; (3 )  r e g i s t e r e d  b o n d s ,  $ 1 0  < r  m u l t i p l e s  t h e r e o f , l e s s  t h a n  $ 1 0 0 ,  i n t .  
p a y a b l e  a n n u a l l y  J a n .  1 . E a c h  $ 1 0 0  o f  p r i n c i p a l  a m o u n t  is  c o n v e r t i b l e ,  
a t  t h o  o p t i o n  o f  h o l d e r  s in c o  J a n .  1 1 9 2 0 ,  o n  t h o  f i r s t  d a y  o f  a n y  m o n t h ,  
I n t o  $ 8 0  p a r  v a l u e  o f  p r e f e r r e d  s t o c k ,  a n d  $ 2 0  p a r  v a l u e  o f  c o m m o n  s t o c k ,  
t o g e t h e r  w i t h  a n  a m o u n t  o f  c a s h  a n d  s t o c k  e q u a l  t o  t h e  d i v i d e n d s  p a i d  
o n  a n  e q u a l  a m o u n t  o f  c o m m o n  s t o c k  f r o m  J a n .  1 1 9 1 8  t o  t h o  d a t e  o f  c o n 
v e r s i o n ,  $ 4 3 ,6 0 0  a r e  o w n e d  b y  c o m p a n y  n o t  i n c l .  i n  a m o u n t  o u t s t a n d i n g .  
C a l l a b l e ,  a l l  o r  in  p a r t ,  b y  l o t  o r  b y  d i s t i n c t i v e  n u m b e r s  a t  1 0 2  a n d  i n t .  o n  
4  w e e k s  n o t i c e .  I f  c a l l e d  f o r  r e d e m p t i o n ,  t h e  r i g h t  t o  c o n v e r t  i s  s e c u r e d  f o r  a t  
l e a s t  3 0  d a y s  p r i o r  t o  r e d e m p t i o n  d a t e .  I n t e r e s t  p a y a b l e  w i t h o u t  d e d u c t i o n  
o f  n o r m a l  F e d e r a l  I n c o m e  t a x .  V .  1 0 6 . p .  1 1 2 6 :  V .  l ( ) 7 ,  p . g o 7 ,  6 9 9 .  T h i s  
i s s u e  h a s  b o o n  c lo s o d .  U p  t o  A p r .  1 1 9 2 2  9 5 , 0 0 0  s h a r e s  o f  c o m .  s t o c k  h a d  
b o o n  d o p o s i t o d  a g a i n s t  w h i c h  B a n k e r s  s h a r e s  h a v o  b e o n  i s s u e d .

Convertible 7 %  Debentures, Series ’ C. — D e n o m .  c o u p o n  b o n d s ,  $ 5 0 0  
&  $ 1 ,0 0 0 ,  i n t .  J .  Sc J . ;  r e g i s t e r e d  b o n d s ,  $ 5 , 0 0 0 ,  $ 1 , 0 0 0 ,  $ 5 0 0 ,  $ 1 0 0 ,  $ 1 0  
a n d  m u l t i p l e s  o f  $ 1 0 ,  l o t .  p a y a b l e  b y  c h e c k ,  m o n t h l y ,  q u a r t e r l y ,  
s e m i - a n n u a l l y ,  o r  a n n u a l l y ,  a t  o p t i o n  o f  h o l d e r ;  e x c e p t  t h a t  o n  b o n d s  o f  
l e s s  t h a n  $ 1 0 0  p r i n c i p a l  a m o u n t ,  i n t e r e s t  i s  p a y a b l e  a n n u a l l y  o n  J a n .  1 
o n l y .  E a c h  $ 1 ,0 0 0  p r i n c i p a l  a m o u n t  o f  t h e s e  d e b e n t u r e s  is  c o n v e r t i b l e  ( a t  
o p t i o n  o f  h o l d e r )  i n t o  9  s h a r e s  o f  C i t i e s  S e r v i c e  p r e f .  s t o c k  a n d  1 s h a r e  o f  
C i t i e s  S e r v i c e  c o m .  s t o c k ,  t o g e t h e r  w i t h  t h e  a c c u m u l a t e d  c a s h  a n d  s to c k  
d i v s .  o n  t h o  l a t t e r  a m o u n t  o f  c o m .  s t o c k  f r o m  J a n .  1 19 19  t o  t i m e  o f  c o n 
v e r s i o n .  $ 3 0 2 ,1 0 0  o w n e d  b y  t h e  c o m p a n y  n o t  i n c l .  i n  a m o u n t  o u t s t a n d 
i n g .  R e d e e m a b l e ,  a l l  o r  i n  p a r t ,  a t  a n y  t i m e  a t  1 0 2  a n d  i n t e r e s t  I f  

c a l l e d  f o r  r e d e m p t i o n ,  t h o  r i g h t  t o  c o n v e r t  is s e c u r e d  f o r  a t  least t h i r t y  
d a y s  p r i o r  t o  r e d e m p t i o n  d a t e .  I n t e r e s t  p a y a b l e  a t  o f f i c o  o f  IT. L .  D o h e r t y  
Sc C o . ,  N .  Y . , . o r  o f f i c e  o f  C i t i e s  S e r v i c e  C o .  i n  L o n d o n ,  w i t h o u t  d e d u c t i o n  
o f  n o r m a l  F e d e r a l  i n c o m e  t a x .  V .  1 0 8 ,  p .  8 2 .

Convertible 7 %  Debentures, Series “ D . ” — D e n o m .  ( c * )  $ 1  0 0 0  a n d  $ 5 0 0  
i n t .  J .  &  D . ; ( r )  $ 5 ,0 0 0 ,  $ 1 , 0 0 0 .  $ 5 0 0 ,  $ 1 0 0 .  $ 1 0  a n r f m u l t i p l «  o f  $ 1 0 ;  i n t . '  
p a y a b l e  b y  c h e c k  m o n t h l y  e x c e p t  t h a t  o n  b o n d s  o f  l e s s  t h a n  $ 1 0 0  p r i n c i p a l  
a m o u n t ,  i n t .  Is  p a y a b l e  a n n u a l l y  o n  D o c .  1 o n l y .  E a c h  $ 1 , 0 0 0  p r i n c i p a l  
a m o u n t  i s  c o n v e r t i b l e  s in c e  J a m ,  l  1 9 2 2  i n t o  $ 9 2 5  p a r  v a l u e  o f  e i t h e r  
6 %  c u m .  P r e f e r e n c e  B  s t o c k  o r  6 %  c u m .  P r e f e r e n c e  B B  s t o c k  a n d  $ 7 5  p a r  
v a lu e  c o m .  s t o c k  t o g e t h e r  w i t h  t h e  a m o u n t  o f  a c c u m u l a t e d  c a s h  a n d  s t o c k  
d i v .  o n  $ 7 5  p a r  v a l u e  c o m .  s t o c k  a f t e r  D e c .  1 1 9 1 9  u p  t o  t i m e  o f  c o n v e r s i o n .  
$ 8 , 3 6 5 ,3 0 0  o w n e d  b y  c o .  n o t  i n c l  In  a m o u n t  o u t s t a n d i n g .  A d d i t i o n a l  
d e b s ,  o f  t h i s  i s s u e  m a y  b o  a u t h .  u n d e r  c e r t a i n  r e s t r i c t i o n s .  $ 3 , 0 0 0 ,0 0 0  a r o  
d e p o s i t e d  w i t h  t h o  B a n k e r s  1 r u s t  C o .  f o r  t h e  c o n v e r s i o n  o f  t h e  T o l e d o  T r a c .  
L t .  &  l ’o w .  C o .  c o n v .  7 /0 d e b e n t u r e s .  T h r o u g h  o p e r a t i o n  o f  a n  i n v e s t m e n t  
f u n d  t h e r e  i s  a v a i l a b l e  f o r  p u r c h a s e  i n  t h e  o p e n  m a r k e t  a t  a  p r i c o  n o t  e x c e e d 
i n g  1 0 5  a n d  i n t .  f o r  a c c o u n t  a n d  b e n e f i t  o f  h o l d e r s  o f  t h e s e  d e b e n t u r e s ,  a  
s u m  e a c h  m o n t h  e q u a l  t o  t h e  c a s h  d i v i d e n d s  p a i d  o n  t h o  a m o u n t  o f  c o m 
m o n  s t o c k  i n t o  w h i e h  t h e s e  d e b o n t u r e s  a r e  c o n v e r t i b l e .  C a l l a b l e ,  a l l  o r  
In  p a r t ,  a t  1 0 2  a n d  h i t , ,  w h e n  c a l l e d  t h e  r i g h t  o f  h o l d e r s  t o  e x e r c i s e  t h e i r  
p r i v i l e g e s  o f  c o n v e r s i o n  Is s e c u r e d  t o  t h e m  e i t h e r  o n  t h e  r e d e m p t i o n  d a t e  o r  
a  d a t e  a  r e a s o n a b l e  t i m e  p r i o r  t o  s u c h  r e d e m p t i o n  d a t e ,  w h i c h  m u s t  b o  f ix e d  
b y  p u b l i s h e d  n o t i c e .  I n t .  p a y a b l e  a t  o f f i c e s  o f  I I .  L .  D o h o r t y  &  C o . ,  
N .  Y . ,  o r  c o m p a n y  s  o f f i c e s  I n  L o n d o n ,  E n g .  V .  1 0 9 .  p .  2 1 7 4 .

Bonds of Consol. Cities Light, I ower A Traction Co.— T h e s e  b o n d s  r e m a i n  
o u t  a s  a  l io n  o n  t h e  s e c u r i t i e s  p l e d g e d  t h e r e f o r  ( s e e  * i n  t h o  f o r e g o i n g  t a b l e ) .
T h e '  ‘ -----------  ’ ‘ '  ‘ '
b y  i

t h e  p r e s e n t  s e r i e s  0<J u * Y .^ ? h t  a t  1 0 5  a n d  I n t .  t o  t h e  a b o v e  p a y m e n t .  A i l  
c a s h  i n  s i n k i n g  f u n d  w il l  b o  a p p l i e d  e i t h e r  (1 )  f o r  p u r c h a s e  o f  t h e s e  b o n d s  
a t  o r  u n d e r  1 0 5 ,  o r  c a l l  a t  t h a t  f i g u r e ;  o r  (2 )  i n  p u r c h a s i n g  b o n d s  o f  c o m 
p a n i e s  w h o s e  s t o c k s  f o r m  p a r t  o f  s e c u r i t y  f o r  p r e s e n t  s c r i e s .  A l l  b o n d s  s o  
p u r c h a s e d  w i l l  b o  k e p t  a l i v e  f o r  s i n k i n g  f u n d .  $ 4 2 1 ,5 0 0  b o n d s  i n  s i n k i n g  
f u n d .  M a r y l a n d  a n d  1 o n n s y l v a n i a  S t a t e  t a x  r e f u n d e d .  S e e  a l s o  V .  9 5 ,  
p  6 7 9  1 1 0 - V  1 0 3 ,  p .  1 9 8 3 .
F i r s t  lion m t g o g o l d  ( s e e  t e x t )  r 1 9 1 2  5  g  J - J  j $ 1 0 , 0 0 0 , 0 0 0  J u l y  1 1 9 6 2

( $ 1 0 0 ,  $ 5 0 0  a n d  * 1 .0 0 0 .  o r  I n t .  a t  o f f i c e  o f  I I .  L .  D o h e r t y  &  C o . ,  N .  Y . .
£  e q u i v a l e n t )  $ 1 0 ,0 0 0 ,0 0 0  o r  L l o y d 's  B a n k ,  L t d . ,  L o n d o n .
a u t h o r i z e d _____________ c * . t f  ( B a n k e r s  T r u s t  C o . ,  N o w  Y o r k ,  t r u s t e e .
x $ 4 0 ,0 0 0  o f  t h i s  a m o u n t  Is  o w n e d  b y  C i t i e s  S e r v i c e  C o . ,  a n d  $ 1 , 

5 0 0 .0 0 0  p l e d g e d  u n d e r  m t g e .  o f  C i t i e s  F u e l  &  P o w e r  C o .
E a r n i n g s  o f  C o n s o l .  C i t i e s  L t . ,  1 o w .  &  T r a c .  C o .  f o r  c a l .  y e a r  1 9 2 1  w i l l  

b o  f o u n d  i n  V  1 1 4 ,  p .  1 0 6 2 .
E A R N I N G S  O F  C I T I E S  S E R V I C E  C O . — F o r  t h e  1 2  m o n t h s  e n d i n g  

D o c .  3 1  ( a n n u a l  r e p o r t  f o r  1 9 2 1  i n  V  1 1 4 ,  p .  1 7 C 0 , 1 7 8 5 .
T h e  “ e a r n i n g s "  a s  h e r e  s n o w n  i n c l u d e  b o t h  t h e  d i v i d e n d s  a n d  i n t e r e s t  

r e c e i v e d  a n d  t h e  c o m p a n y 's  p r o p o r t i o n  I n  t h e  u n d i v i d e d  s u r p l u s  e a r n i n g s  
o f  t h e  s u b s i d i a r y  c o m p a n i e s  f o r  t h e  p o r lo d s  i n  q u e s t i o n ,  b a s e d  o n  I t s  h o l d i n g s  
I n  s a i d  c o m p a n i e s .  „  ,

— Month of December— ■ — 1 2  Mos. end. Dec. 3 1 —  
1 9 2 1 .  1 9 2 0 .  1 9 2 1 .  1 9 2 0 .

$ 1 , 1 9 3 ,4 4 9  $ 1 , 8 2 6 ,4 9 3  $ 1 3 , 4 6 1 ,7 7 0  $ 2 4 , 0 9 8 ,0 3 9G r o s s  e a r n i n g s ------------------ ---------  . Q
E x p e n s e s __________________ ____ v .L ’ Xo,

N e t  e a r n i n g s __________
I n t .  o n  n o t e s  &  d e b s -------  1 6 6 ,4 3 4
P r e f e r r e d  d i v i d e n d s — -  4 0 9 ,6 3 1

N e t  t o  c o m m o n  s t o c k .  $ 5 8 6 ,9 6 7

6 0 . 6 0 4 5 1 7 .0 5 4 7 0 0 ,4 7 3
$ 1 , 7 6 5 ,8 8 9  $ 1 2 , 9 4 4 ,7 1 6  $ 2 3 , 9 9 7 ,5 6 6  

1 7 4 ,3 2 1  2 , 0 9 8 ,1 3 1  1 ,9 4 1 .6 2 8
4 0 0 .8 0 3  4 , 8 5 6 ,6 3 1  4 ,0 8 5 ,4 7 5

$ 1 , 1 9 0 ,7 6 5  $ 5 , 9 8 9 ,9 5 4  $ 1 7 , 3 7 0 ,4 6 3

Combined Income Account of Subsidiary Companies.
Calendar Gross Net (after Interest Preferred Surp. for

Year—  Earnings. Taxes, Ac.) Charges. Divs. Com. Stock.
1 9 2 1 .................. $ 8 5 ,1 2 8 ,4 3 2  $ 2 3 , 7 0 4 ,5 4 3  $ 1 1 , 9 0 6 ,5 0 8  $ 5 ,4 9 1 ,7 2 4  $ 6 ,3 0 6 ,3 1 1
1 9 2 0 ---------------1 1 8 ,2 5 9 ,5 0 0  3 6 . 1 4 3 ,6 9 0  1 2 ,8 2 4 ,4 4 7  5 , 2 6 0 ,2 0 2  1 8 ,0 5 9 ,0 4 1

O P E R A T I O N S ,  & C .— A s  o f  D e c .  3 1  1 9 2 1 ,  t i t l e s  S e r v i c e  C o .  s u b s i d i a r i e s  
o w n e d  3 0 8  m i l e s  o f  t r a c k ;  7 2 5  c a r s ;  1 ,7 9 4  m i l e s  o f  a r t i f i c i a l  g a s  m a i n s  ( o n  
3 - i n c h  b a s i s ) ;  5 .5 6 4  m i l e s  o f  n a t u r a l  g a s  m a i n s ;  2 ,1 0 7  g a s  w e l l s ,  a n d  3 ,8 0 7  
o i l  w e l l s .  D u r i n g  1 9 2 1  c a r r i e d  9 5 , 2 7 4 ,2 8 0  p a s s e n g e r s ,  s o ld  5 , 8 4 9 ,0 5 0  M .  
c u .  f t .  o f  a r t i f i c i a l  g a s ,  3 6 ,1 3 3 ,0 8 2  M .  c u .  f t .  o f  n a t u r a l  g a s  a n d  6 1 7 , 7 5 1 ,4 9 7  
k . w .  h o u r s  a n d  p r o d u c e d  1 1 ,5 6 5 ,9 9 3  b b l s .  o f  o i l .

O F F I C E R S . — P r e s . .  H .  L .  D o h e r t y ;  V . - P s . .  E .  M a c k a y  E d g a r ,  F r a n k  
W .  F r u e a u f f ,  T h o m a s  I .  C a r t e r  a n d  E .  H .  J o h n s t o n :  S e c . ,  P a u l  R .  J o n e s  
T r e a s . ,  L o u i s  F .  M u s i l .  N .  Y .  o f f i c e ,  6 0  W a l l  S t . — V .  1 1 3 ,  p .  1 8 7 ,  2 9 1 ,  
4 2 1 ,  5 3 9 ,  6 3 1 ,  7 3 4 ,  8 5 0 .  1 0 5 7 .  1 1 5 9 .  1 3 6 4 ,  1 5 7 8 ,  1 7 7 5 ,  1 8 9 1 ,  1 9 8 6 .  2 1 8 8 .  
2 7 2 5 ;  V .  1 1 4 ,  p .  2 0 2 ,  5 2 5 ,  6 3 1 .  7 4 2 ,  1 7 6 0 ,  1 7 6 9 ,  1 7 8 5 .

(1 )  A d r i a n  ( M i c h . )  S t .  R y .  C o .
Organization.— I n c o r p .  In  M i c h ,  o n  F e b .  1 3  1 9 0 0  a s  a  r e o r g a n i z a t i o n  o f  

t h e  A d r i a n  E l e c .  S t .  R y .  C o .  C i t i e s  S e r v i c e  C o .  o w n s  o v e r  9 8 %  o f  t h e  
$ 3 0 , 0 0 0  c a p .  s t o c k  o u t s t a n d i n g  a n d  a l l  o f  t h e  $ 7 5 , 0 0 0  1 s t  M .  5 %  b o n d s .  
. Fares.— I n  O c t .  1 9 2 0  f a r e s  w e r e  r a i s e d  f r o m  5  c e n t s  t o  1 0  c e n t s .  V .  I l l ,

1 1 2 .  p .  1 6 6 0 .
Franchise.— E x p i r e s  i n  1 9 3 5 .
Road, &c.— D o e s  t h e  e n t i r e  e l e c t r i c  r a i l w a y  b u s i n e s s  i n  A d r i a n .  M i c h .  

3 . 8 9  m i l e s  o f  ( r a c k  a n d  6  p a s s e n g e r  a n d  4  o t h e r  m o t o r  c a r s .  5 0 - 7 0 - l b .  T  
a n d  g i r d e r  r a i l s ;  s t a n d a r d  g a u g e .

Officers.— P r e s .  &  G e n . M g r . ,  F r a n k  R .  C o a t e s ;  V . - P . ,  M o r t o n  C .  S e e le y  
S e c . ,  I l e n r y  T .  L e d b e t t e r ;  T r e a s . ,  A .  C .  V a n  D r i e s e n . — V .  1 1 0 ,  p .  2 5 6 7 ;  V .  
P .  5 6 1 .

A t h e n s  ( G a . )  R a i l w a y  &  E l e c t r i c  C o . — A  t r o l l e y  r o a d  
O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  G e o r g i a  o n  A p r i l  1 1 9 1 0 .  P u r 

c h a s e d  A t h e n s  E l e c .  R y .  C o .  L e a s e d  f o r  9 9  y e a r s  f r o m  M a y  1 1 9 1 1  t h e
J a m e s  W h i t e  P o w e r  p l a n t .  V .  9 0 .  p .  1 1 0 1 ,  1 4 2 3 .  H y d r o - e l e c t r i c  s t a t i o n s  
a t  M i t c h e l l ' s  B r i d g e ,  T a l l a s s e e  S h o a l s  a n d  B a r n e t t  S h o a l s  ( J a m e s  W h i t e  
p o w e r  p l a n t ) ;  s t e a m  s t a t i o n  i n  A t h e n s .  O w n s  a n d  o p e r a t e s  e n t i r e  s t r e e t  
r a i l w a y ,  e l e c t r i c  l i g h t  a n d  p o w e r  s y s t e m s  i n  A t h e n s .  W h o le s a l e s  e n e r g y  a t  
J e f f e r s o n ,  G a .  P o p u l a t i o n  s e r v e d ,  o v e r  2 2 , 0 0 0 .  Franchise u n l i m i t e d  in  
t i m e .

Fares.— O n  A u g .  2 6  1 9 2 1  w a s  a u t h .  b y  t h e  G a .  R R .  C o m m ,  t o  i n c r e a s e  
f a r e s  f r o m  6  t o  7  c e n t s .  V .  1 1 3 ,  p .  1 0 5 2 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k ,  c o in  $ 7 5 0 ,0 0 0  ( $ 1 0 0 ) ...............................................  $ 7 5 0 ,0 0 0  ...................
S t o c k ,  p r e f  ( 5 % ,  c u m )  $ 3 0 0 . 

0 0 0  ( $ 1 0 0 ) ........................................................ Q - J  3 0 0 , 0 0 0  A p r ’2 2 .  I k
U t  5fc r e f  M  $ 2 , 0 0 0 ,0 0 0  g o l d !  1 9 1 0  6 g  J - J  3 5 6 .0 0 0  J u l y  1 1 9 5 0

• i n k i n g f u n d  ( $ l , 0 0 0 ) c *  c p t ,  I n t .  a t  F a r m e r s '  L o a n  Sc T r .  C o . .  N .  Y . .  T r .  
G e n .  m t g e .  &  c o l l .  t r .  S e r . “ A ” J  1 9 2 1  8 %  1 7 9 ,0 0 0  J u n e  1 1 9 3 6

$ 3 , 5 0 0 , 0 0 0 ________________ t f ( C o l o n i a l  T r u s t  C o . ,  P h i l a . ,  T r u s t e e .
A t h e n s  E l e c t r i c  R y  1 s t  m t g e f  1 9 0 1  6  g  A - O  3 8 8 ,0 0 0  O c t  1 1 9 3 1

$ 4 0 0 ,0 0 0  ( $ 1 ,0 0 0 )  g o l d !  I n t e r e s t  a t  T i t l e  G u a r .  Sc T r u s t  C o . .  A t l a n t a ,
c * c p t l  T r u s t e e ,  o r  O l d  C o l o n y  T r u s t  C o . ,  B o s t o n .  

Stock.— P r e f e r r e d  s t o c k  i s  r e d e e m a b l e  a t  1 0 5 .
Bonds.— O f  t h e  1 s t  &  r e f .  b o n d s ,  $ 3 8 8 , 0 0 0  a r e  r e s e r v e d  t o  r e t i r e  u n d e r 

l y i n g  b o n d s ,  $ 1 7 9 ,0 0 0  a r e  p l e d g e d  t o  s e c u r e  t h e  g e n .  m t g e .  &  c o l l ,  t r u s t  
S e r io s  “ A ”  8 s  a n d  $ 9 9 6 , 0 0 0  f o r  a c q u i s i t i o n s  a n d  i m p r o v e m e n t s  a t  7 5 %  o f  
c o s t ,  b u t  o n l y  w h e n  n e t  e a r n i n g s  a r e  1 J ^  t i m e s  I n t .  o n  a l l  b o n d s  o u t  a n d  
t h o s e  t o  b e  I s s u e d .  $ 5 0 ,0 0 0  a r e  in  t r e a s u r y .  $ 3 1 ,0 0 0  h a v e  b e e n  r e t i r e d .  
Sinking fund o f  1 %  b e g a n  I n  1 9 1 5 .  B o n d s  a r e  s u b j e c t  t o  c a l l  a t  1 1 0 .  
V .  9 3 ,  p .  6 6 5 .  T h e  G e n .  M t g e .  &  C o l l .  t r .  8 %  b o n d s  s e r  “ A "  h a v e  a  
s i n k i n g  f u n d  w h i c h  w i l l  r e t i r e  9 0 %  o f  t h e s e  b o n d s  b y  m a t u r i t y .  A r e  c a l l ,  
o n  a  6 %  b a s i s .  T a x  r e f u n d  i n  P e n n a . ,  M a r y l a n d  a n d  D i s t .  o f  C o l u m b i a .  
V .  1 1 3 ,  p .  7 0 .

O f  t h e  A t h e n s  E l e c .  R y .  1 s t  M . .  e n t i r e  I s s u e ,  b u t  n o  l e s s e r  p a r t ,  m a y  
b e  c a l l e d  a t  1 0 6  a n d  I n t .  S e e  V .  7 3 .  p .  1 3 1 1 .

Dividends.— O n  p r e f . ,  6 %  p e r  a n n u m  i n  1 9 0 4  a n d  1 9 0 5 ,  5 4 £ %  i n  1 9 0 6 ,  
6 %  1 9 0 7  t o  1 9 1 0 ,  5 %  In  1 9 1 1  a n d  t o  a n d  i n c l .  A p r .  1 9 2 2 .  D i v s .  o n  c o m .  
s t o c k  a r o  n o  l o n g e r  r e p o r t e d  a s  C i t i e s  S e r v i c e  C o .  o w n s  o v e r  9 9 %  o f  s a m e .

R O A D . — O w n s  8 .9 3  m i l e s  o f  t r a c k .  S t a n d a r d  g a u g e  6 0 - lb .  A .  S .  C .  E . ,  
7 0 - lb .  T .  r a i l ,  1 5  m o t o r  p a s s ,  a n d  2  m o t o r  w o r k  c a r s ;  2  o t h e r  c a r s  4  p o w e r  
p l a n t s ,  7 , 7 5 0  c a p a c i t y .

O F F I C E R S . — P r e s . ,  C .  D .  F l a n i g e n ;  V . - P . ,  F .  W .  F r u e a u f f ,  D a l e  B .  
C a r s o n  a n d  B .  P h i n i z y ;  S e c .  &  T r e a s . ,  J .  M .  B i l l i n g s .  O f f i c e ,  A t h e n s ,  G a . —  
V .  1 0 7 .  p .  1 1 9 1 ;  V .  1 0 8 ,  p .  1 6 9 ;  V .  1 1 3 ,  p .  7 0 ,  1 0 5 2 .

(3 )  B a r t l e s v i l l e  G a s  &  E l e c .  C o . — E n t i r e  s t o c k  ( e x c e p t  d i r e c t o r s  s h a r e s )  
o w n e d  b y  C i t i e s  S e r v i c e  C o .  T h i s  c o .  w a s  f o r m e r l y  k n o w n  a s  t h e  B a r t l e s 
v i l l e  I n t e r u r b a n  R y .  C o .  N a m e  w a s  c h a n g e d  t o  p r e s e n t  t i t l e  o n  O c t .  1 
1 9 2 0 ,  a n d  p r o p e r t y  o f  B a r t l e s v i i l e  G a s  Sc O i l  C o .  w a s  a c q u i r e d .  A s  o f  s a m i  
d a t e ,  c o .  t r a n s f e r r e d  i t s  r a i l w a y  p r o p e r t y  t o  t h e  B a r t l e s v i l l e  I n t e r u r b a n  C o .  
R a i l w a y  ( s e r v i c e  d i s c o n t i n u e d  J u l y  1 5  1 9 2 0 .  S e e  V .  1 1 0 ,  p .  1 8 6 0 .)  A s  t h e  
c o . ' s  o p e r a t i o n s  a r e  n o w  c o n f i n e d  s o l e l y  t o  g a s  a n d  e l e c t r i c  b u s in e s s  w e  h a v e  
t d l m i n a t e d  t h e  c o ’s  s t a t e m e n t  f r o m  t h i s  s u p p l e m e n t .  V .  1 1 0 ,  p .  1 0 8 8 ,  1 1 8 6 .  
F o r  h i s t o r y  o f  B a r t l e s v i l l e  I n t e r u r b a n  R y .  s e e  " E l e c t r i c  R a i l w a y ”  S u p p l e 
m e n t  o f  N o v .  1 5  1 9 1 9 .

( 4 )  C i t y  L i g h t  5c T r a c t i o n  C o .
O R G A N I Z A T I O N . — I n c o r p .  In  J u l y  1 9 1 2  i n  M i s s o u r i  a s  s u c c e s s o r  t o  t h e  

S e d a l i a  L t .  &  T r a c .  C o . ,  s o ld  a t  f o r e c lo s u r e .  V . 9 5 . P . 4 1 9 .  S e e  p l a n  u n d e r  
S e d a l i a  L t .  Sc T r a c .  i n  V .  9 4 ,  p .  1 0 5 8 .  P u r c h a s e d  S e d a l l a  I c e ,  L t .  Sc F u e l  C o .  
D o e s  e n t i r e  a r t i f i c i a l  g a s ,  e l e c t r i c  l i g h t  a n d  p o w e r ,  a n d  e l e c t r i c  r a i l w a y  
b u s in e s s  i n  t h e  c i t y  o f  S e d a l i a :  a l s o  m a n u f a c t u r e s  a n d  s e l l s  i c e .  P o p u l a t i o n  
s e r v e d  o v e r  2 1 ,0 0 0 .

Franchises.— G a s  e x p i r e s  I n  1 9 2 6 ;  e l e c t r i c  i n  1 9 4 0 ;  a n d  r a i l w a y  i n  1 9 4 0 .
Rate Increase.— E f f e c t i v e  O c t .  1 1 9 1 8  w a s  a u t h .  t o  i n c r e a s e  g a s  r a t e s  

b y  a b o u t  2 0 % .  V .  1 0 7 ,  p .  1 3 8 4 .
Fare Increase.— E f f e c t i v e  O c t .  3  1 9 1 9  w a s  a u t h .  b y  t h e  M o .  P .  S .  C o m m ,  

t o  i n c r e a s e  f a r e s  t o  6  c e n t s .  V .  1 0 9 ,  p .  1 8 9 1 ;  V .  1 1 0 ,  p .  1 6 7 .  I n  A u g .  1 9 2 1  
t h o  c o .  p u t  i n t o  e f f e c t  a  1 0 c .  c a s h  f a r e  w i t h  t i c k e t s  a t  6 c .  V .  1 1 3 ,  p .  6 2 7 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n  $ 1 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) - ............................................  $ 1 ,0 0 0 ,0 0 0  ............................
P r e f  $ 6 0 0 ,0 0 0  ( s e e  t e x t )  ( $ 1 0 0 ) ...................................... 8 0 , 6 0 0  ............................
F i r s t  m o r t g a g e  $ 2 , 5 0 0 , 0 0 0 /  1 9 1 2  5  J - D  1 ,2 4 1 .4 0 0  J u n e  1 1 9 5 2

g o l d  s i n k  f d  ( $ 1 0 0 ,  $ 2 5 0 , ( I n t .  a t  o f f i c e  o f  c o .  o r  H .  L .  D o h e r t y  Sc C o . .
$ 5 0 0 ,  $ 1 , 0 0 0 ) ________c * c p t f  N .  Y .  N e w  Y o r k  T r u s t  C o . ,  N .  Y . ,  5s

l S e d a l i a  T r u s t  C o . ,  S e d a l i a ,  M o . ,  T r u s t e e s .
Sink fd. o f  1 %  o f  b o n d s  o u t  c o m m e n c e s  J u n o  1 1 9 2 2 ;  r e d ,  a t  1 0 5  a n d  I n t .  

o n  4  w e o k s ' n o t i c e .  A d d i t i o n a l  b o n d s  m a y  b e  i s s u e d  f o r  8 5 %  o f  i m p t s .
D i v s .  o n  p r e f .  w e r o  p a i d  f o r  t h e  y e a r  1 9 1 3  a t  t h e  r a t e  o f  1 % , a n d  i n c r e a s e d  

b y  1 %  e a c h  y e a r  u n t i l  1 9 1 7 ,  w h e n  5 %  w a s  r e a c h e d .  D i v s .  a r e  p a y a b l e  
J u n e  a n d  D e c e m b e r .  D i v s .  a r e  g u a r ,  b y  G a s  S e c u r i t i e s  C o .  P r e f .  s t o c k  
Is c o n v e r t i b l e  i n t o  b o n d s ,  $  f o r  $ .  u n d e r  c e r t a i n  r e s t r i c t i o n s .

R O A D . — O w n s  a n d  o p e r a t e s  8 . 6  m i l e s  o f  t r a c k .  2 1  m o t o r  p a s s ,  c a r s  a n d  
6  t r a i l e r s ;  2  o t h e r  c a r s .  S t a n d a r d  g a u g e ,  5 0  a n d  7 0 - l b .  r a i l s .  H a s  s t e a m  
p o w e r  p l a n t  w i t h  2 . 2 0 0  k .  w .  c a p a c i t y .  4 6 .9 1  m i l e s  d i s t r i b u t i o n  l i n e s .  H a s  
2 5 .2 4  m i l e s  o f  g a s  m a i n s .

O F F I C E R S . — P r e s . ,  F .  W .  F r u e a u f f :  V . - P . ,  G e n .  M g r .  Sc T r e a s . ,  H .  O .  
F e u e r s ;  S e c . .  A l l e n  O ’B a n n o n . — V .  1 0 7 .  p .  1 3 8 4 ;  V .  1 0 9 .  p .  1 8 9 1 ;  V .  1 1 0 ,
p .  1 6 7 ;  V .  1 1 3 ,  p .  6 2 7 ;  V .  1 1 4 ,  p .  8 5 3 .  1 6 5 0 .

( 5 )  C u m b e r l a n d  St W e s t e r n p o r t  E l e c t r i c  R y .  C o . — A  t r o l l e y  r o a d .
O R G A N I Z A T I O N . — O r g a n i z e d  i n  M a i n l a n d  o n  A p r i l  1 1  1 9 0 2  b y  s p e c i a l  

A c t  o f  t h e  L e g i s l a t u r e ,  a s  s u c c e s s o r  t o  t h e  F r o s t b u r g  E c k h a r t  &  C u m b e r l a n d  
R v .  H a s  a b s o r b e d  t h e  L o n a c o n l n g  M i d l a n d  Sc F r o s t b u r g  R y .  a n d  t h e
W e s t e r n p o r t  &  L o n a c o n l n g .  P o p u l a t i o n  s e r v e d  o v e r  6 8 , 0 0 0 .

Valuation.— I n  D e c .  1 9 2 0  v a l u a t i o n  w a s  p l a c e d  a t  $ 1 , 8 8 8 ,3 0 4 .  V .  1 1 1 .  
p .  2 5 2 0 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k  $ 1 , 0 0 0 ,0 0 0  ( $ 5 0 ) .......................................................  $ 6 2 5 ,0 0 0  ...........................
W e s t ' p ' t  &  L o n a c 'g ,  $ 2 2 5 ,0 0 0 1  1 9 0 3  5  J - J  1 5  2 2 5 ,0 0 0  J a n .  1 5  1 9 2 8

( $ 5 0 0  Sc $ 1 , 0 0 0 ) ________c * p t ] l n t .  a t  R e a l  E s t a t e  T r u s t  C o . , P h l I a . ,  T r u s .
F r o s t E c k & C u m  1 s t M  $ 2 5 0 . - 1  1 9 0 1  5  g  J - D  1 5  2 3 0 .0 0 0  J u n e l S  1 9 2 6

0 0 0 g ( $ 5 0 0 5 c $ 1 , 0 0 0 ) . c * c p t / I n t .  a t  R e a l  E s t a t e  T r u s t  C o . .  P h i l a . ,  T r u s t .  
L o n a c  M i d  Sc F r o s t  f i r s t  m t g e l  1 9 0 1  5  g  J - D  1 5  2 0 0 ,0 0 0  J u n e l S  1 9 2 8

$ 2 0 0 ,0 0 0  g  ( $ 1 , 0 0 0 ) . . c ’ c p t / I n t .  a t  R e a l  E s t a t e  T r u s t  C o . ,  P h i l a . ,  t r u s t .  
T h o  a b o v e  b o n d  i s s u e s  a r e  c a l l a b l e  a t  1 0 5  a n d  i n t .
R O A D . — O p e r a t e s  2 7 . 4 0  m i l e s  ( 2 .5 0  o p e r a t e d  u n d e r  t r a c k a g e  r i g h t s )  o f  

a c k  b e t w e e n  C u m b e r l a n d .  E c k h a r t ,  F r o s t b u r g ,  L o n a c o n l n g  a n d  W e s t e r n -  
a r t ,  p a s s i n g  t h r o u g h  o t h e r  c o m m u n i t i e s ;  6 0 ,  7 5  a n d  9 2 - l b .  T  a n d  g i r d e r
ill; s t a n d a r d  g a u g e .  2 1  m o t o r  c a r s  ( 1 5  p a s s . )  a n d  1 o t h e r  c a r .  

O F F I C E R S . — P r e s . ,  H .  L .  D o h e r t y ;  V . - P . ,  F .  W .  F r u e a u f ;  S e c . - T r e a s . ,  
. N .  B e c k e t t ;  V . - P .  &  M g r . ,  D .  D .  P r i c e . — V . 1 0 4 ,  p .  2 f 4 5 1 ;  V .  I l l ,  p .
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( 6 )  D u r h a m  P u b l i c  S e r v i c e  C o .
O R G A N I Z A T I O N . — I n c o r p .  i n  N .  C .  J a n .  2 9  1 9 0 1  a s  D u r h a m  T r a c t i o n  

O o .  ( n a m e  c h a n g e d  t o  p r e s e n t  t i t l e  e a r l y  i n  1 9 2 1 ) .  C i t i e s  S e r v i c e  C o .  
o w n s  o v e r  9 9 %  o r  C o m .  s t o c k .  C o m p a n y  o w n s  a n d  o p e r a t e s  a l l  t h e  s t r e e t  
r a i l w a y  l i n e s  a n d  d o e s  a n  e l e c t r i c  l i g h t ,  p o w e r  a n d  a r t i f i c i a l  i c e  b u s i n e s s  i n  
t h e  C i t y  o f  D u r h a m ,  N .  O .  P o p u l a t i o n  s e r v e d ,  3 5 , 0 0 0 .

Fare Increase.— I n  1 9 2 0  f a r e s  w e r e  r a i s e d  f r o m  7  c e n t s  w i t h  4  t i c k e t s  tor 
25c. t o  8  c e n t s  w i t h  4  t i c k e t s  f o r  3 0  c e n t s .

S T O C K  A N D  B O N D S —  Date. Interest.
C o m m o n ,  $ 3 0 0 , 0 0 0  ( $ 1 0 0 ) _____  _____  ____________
P r e f e r r e d  $ 2 0 0 , 0 0 0  ( $ 1 0 0 ) -  —  -  _____ 6 - J .

Maturity.

G e n  m t g e  s e r  “ A ”  $ 6 5 0 ,0 0 0  
( $ 1 0 0 ,  $ 5 0 0  &  $ 1 ,0 0 0 )  g o l d  
C a l l  a t  1 0 2  A  i n t .  o n  6 0
d a y s ’ n o t i c e _______________c *

D u r h a m  T r a c  C o  1 s t  M . ,  
$ 4 0 0 ,0 0 0  c u m .  ( c l o s e d )  
( $ 1 ,0 0 0 )  g o l d _________ c * t f .

Outstanding
3 0 0 . 0 0 0  ...........................
2 0 0 . 0 0 0  ..........................

1 9 2 1  8  A - O  t 6 5 0 , 0 0 0  A p r i l  1 1 9 3 6
W e s t  E n d  T r u s t  C o .  a n d  E r n e s t  H .  J o h n s t o n  

T r u s t e e s .

1 9 0 1  5  g  M - A  1 4 0 0 , 0 0 0  M a r .  1 1 9 4 1
M a r y l a n d  T r u s t  C o . ,  B a l t . ,  T r u s t e e .  

E A R N I N G S . — Y e a r  e n d e d  D e c .  3 1  1 9 2 1 ,  g r o s s ,  $ 5 4 5 ,2 7 4 ;  n e t ,  $ 1 4 7 , 5 6 1 .  
I n  1 9 2 0 .  g r o s s ,  $ 4 5 5 ,2 7 4 ;  n o t ,  $ 1 4 7 ,5 6 1 .

R O A D . — 1 1 .6 5  m i l e s  o f  t r a c k ;  2 1  p a s s e n g e r  m o t o r  c a r s ,  1 m o t o r  s e r v i c e  
c a r  a n d  1 o t h e r  c a r . — S t a n d a r d  g a u g e .  6 0 - l b .  T  a n d  8 0 - l b .  g i r d e r  r a i l .  
O v e r h e a d  t r o l l e y .

O F F I C E R S . — P r e s . ,  F .  W .  F r u e a u f f ;  V . - P . ,  A  G e n .  M g r .  R .  L .  L i n d s e y ;  
S e c .  &  T r e a s . ,  A .  W .  G r a d y .  O f f i c e ,  D u r h a m ,  N .  C . — V . 1 1 3 ,  p .  2 4 0 5 .

( 7 )  M e r i d i a n  L i g h t  &  R a i l w a y  C o .
O R G A N I Z A T I O N . — I n c o r p .  i n  M i s s i s s i p p i  I n  F e b .  1 9 0 1  a s  a  r e o r g a n i z a 

t i o n  o f  t h e  M e r i d i a n  S t .  R y .  A  P o w e r  C o .  D o e s  e n t i r e  s t r e e t  r a i l w a y ,  
a r t i f i c i a l  g a s  a n d  e l e c t r i c  b u s i n e s s  i n  M e r i d i a n .  O w n s  a i l  t h e  s t o c k  o f  t h e  
H a t t i e s b u r g  T r a c .  C o .  Franchises a r e  f o r  5 0  y e a r s  f r o m  O c t .  4  1 8 9 5  f o r  
s t r e e t  r a i l w a y  a n d  f r o m  D e c . ,  1 9 0 0  f o r  g a s  a n d  e l e c t r i c i t y .  C o n t r a c t  f o r  
l i g h t i n g  s t r e e t s .  P o p u l a t i o n  s e r v e d ,  2 7 , 5 0 0 .

Rates.— I n  O c t .  1 9 2 0  e l e c t r i c  a n d  g a s  r a t e s  w e r e  a d v a n c e d  a n d  s t r e e t  r a i l 
w a y  f a r e s  w e r e  r a i s e d  t o  1 0  c e n t s .  S e e a l s o V .  1 1 2 , p . 2 5 3 7 .

S T O C K  A N D  B O N D S —  .Date. Interest. Outstanding. Maturity
C o m m o n  $ 5 ,0 0 0 ,0 0 0  ( $ 1 0 0 ) ........................................................$ 2 ,0 0 0 ,0 0 0  ..............................
1 s t  m t g e  $ 7 5 0 ,0 0 0  g o l d  (*S00\ 1 9 0 4  6  g  M - S  7 6 0 . 0 0 0  M a r  1 1 9 4 4

a n d  $ 1 , 0 0 0 ________________ c * / I n t .  a t  F i r s t  N a t .  B a n k  o f  M o b i l e ,  t r u s t e e
G e n  m t g e  s f  $ 5 ,0 0 0 ,0 0 0 1  1 9 1 0  5  M - S  1 .0 4 3 .0 0 0  M a r  1 1 9 4 5

( $ 1 , 0 0 0 ) ___________g c * c p t / F i r s t  N a t .  B a n k  o f  M o b i l e ,  T r u s t e e .
Bonds.— A  sinking fund o f  1 %  o f  1 s t  M .  b o n d s  b e c a m e  o p e r a t i v e  S e p t .  1 

1 9 0 6 .  $ 1 8 5 , 0 0 0  o f  o u t s t a n d i n g  b o n d s  a r e  h e l d  i n  s i n k .  f u n d .  B o n d s  a r e
s u b j e c t  t o  c a l l  o n  3  w e e k s '  n o t i c e  a t  1 0 5 .  V .  9 2 ,  p .  1 3 1 1 .  T h e r e  a r e  
$ 1 8 1 ,0 0 0  g e n .  m t g e .  b o n d s  i n  t r e a s u r y  i n  a d d i t i o n  t o  a m o u n t  r e p o r t e d  o u t 
s t a n d i n g .  $ 7 5 0 ,0 0 0  o f  g e n .  m t g e .  b o n d s  a i e  r e s e r v e d  t o  r e t i r e  1 s t  m t g e .  
b o n d s  a n d  $ 3 , 0 2 6 ,0 0 0  m a y  b e  d r a w n  f o r  8 5 %  o f  i m p t s . ,  & c .  S i n k i n g  f u n d  
o f  1 %  o f  g e n .  m t g e .  b o n d s  o u t  b e g a n  S e p t .  1 1 9 1 7 ,  $ 2 3 , 0 0 0  h e l d  i n  s i n k i n g  
f u n d .  R e d .  a t  1 0 5  o n  4  w e e k s ’ n o t i c e .  I n t .  a t  o f f i c e  o f  t r u s t e e  o r  o f f i c e  o r  
a g e n c y  o f  c o .  i n  N .  Y .

R O A D . — 1 2 .9 5 7  m i l e s  o f  t r a c k ,  s t a n d a r d  g a u g e ,  7 0 - lb .  T  r a i l  a n d  7 3  
t o  9 8 - lb .  g i r d e r  a n d  g r o o v e .  13  m o t o r  a n d  2  o t h e r  c a r s .  P o w e r  s t a t i o n  
c a p a c i t y  5 , 2 2 0  k .  w . ,  8 3 . 8  m i l e s  d i s t r i b u t i o n  l i n e .  H a s  2 9 . 2 2  m i l e s  o f  
g a s  m a i n s .

O F F I C E R S . — P r e s . ,  J .  W .  P a r k e r ;  V . - P . ,  S .  B .  I r o l a n  a n d  L o u i s  T h r e e -  
f o o t ;  G e n .  M g r . ,  S e c .  &  T r e a s . ,  H .  G .  B o n n e r .  V .  9 0 ,  p .  9 1 4 :  V .  9 1 .  p .  
3 3 6 ;  V .  9 2 ,  p .  1 1 1 3 ;  V .  1 0 7 ,  p .  6 0 3 ;  V .  1 0 , p .  2 4 8 ;  V .  1 1 2 ,  p .  2 5 3 7 .

( a )  H a t t i e s b u r g  T r a c t i o n  C o .
M e r i d i a n  L t .  A  R y .  C o .  o w n s  a l l  t b e  s t o c k .
O R G A N I Z A T I O N . — O r g a n i z e d  in  1 9 0 5  a s  n a t t i e s b u r g  T r a c t i o n ,  L i g h t  

*  F u e l  C o .  N a m e  c h a n g e d  t o  a b o v e  i n  N o v .  1 9 0 6 .  S e p t .  2  1 9 0 7  p u r c h a s e d  
H a t t i e s b u r g  G a s  C o .  a n d  H a t t i e s b u r g  L i g h t  A  P o w e r  C o . ,  g i v i n g  c o m p a n y  
c o n t r o l  o f  a r t i f i c i a l  g a s ,  s t r e e t  r a i l w a y  a n d  e l e c t r i c - l i g h t  a n d  p o w e r  b u s i n e s s  
o f  c i t y .  E l e c t r i c i t y  a n d  s t r e o t  r a i l w a y  franchise 2 5  y e a r s  f r o m  1 9 0 6 :  g a s  
Franchise e x p i r e s  i n  1 9 3 0 .  H a s  c o n t r a c t  f o r  l i g h t i n g  c i t y  s t r e e t s .  P o p .  
s e r v e d ,  1 7 ,0 0 0 .

Fare Increase.— O n  A u g .  1 1 9 1 8  p u t  i n t o  e f f e c t  a  7 - c e n t  c a s h  f a r e  w i t h  
2 0  t i c k e t s  f o r  $ 1  2 5 .  V .  1 0 7 ,  p .  8 0 2 .  E f f e c t i v e  M a r c h  1 1 9 2 1 .  c a s h  f a r o s  
i n  H a t t i e s b u r g  w e r e  r a i s e d  t o  1 0  c e n t s .  V .  1 1 4 ,  p .  1 9 8 .

Rate Increase.— O n  A u g .  1 1 9 2 0 .  i n c r e a s e d  g a s  a n d  e l e c t r i c  r a t e s  w e r e  
p u t  i n t o  e f f e c t .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
S t o c k  $ 5 0 0 ,0 0 0  ( $ 1 0 0 ) ................................................................ $ 5 0 0 ,0 0 0  ...........................
1 s t  m t g e  $ 3 0 0 , 0 0 0  ( $ 1 , 0 0 0 ) 1 1 9 0 8  6  J - J  2 2 7 .0 0 0  J a n  1 1 9 2 8

g o l d ________________ r A c * c p t | I n t .  a t  G u a r a n t y  T r u s t  C o . ,  N .  Y . ,  T r u s t e e
G e n  l i e n  m t g e  $ 2 , 5 0 0 ,0 0 0  g o l d /  1 9 1 2  6  J - J  3 3 0 ,0 0 0  J u l y  1 1 9 5 2

( $ 1 ,0 0 0 ) _______________ c * c p t { I n t .  a t  o f f i c e  o r  a g e n c y  o f  C o .  N .  Y . ,  o r  a t
( F i r s t  N a t .  B k . ,  M o b i l e ,  t r u s t e e .

Bonds.— S k g .  f d .  r e t i r e s  1 s t  m t g e .  b y  p u r c h a s e  $ 5 ,0 0 0  b o n d s  a n n u a l l y ,  b e 
g i n n i n g  J a n .  1 1 9 0 9 ,  a t  a  p r e m i u m  u p  t o  a  5 %  b a s i s  b o n d s  c a n n o t  b e  c a l l e d .  
V .  8 7 ,  p .  9 7 ;  $ 7 3 , 0 0 0  h a v e  b e e n  r e t i r e d .  O f  g e n .  l i e n  b o n d s .  $ 2 3 2 ,0 0 0  a r e  
r e s e r v e d  t o  r e t i r e  1 s t  m t g e .  b o n d s .  A d d ’l b o n d s  m a y  b e  d r a w n  f o r  8 5 %  o f  
i m p t s .  B o n d s  a r e  c a l l a b lo  a t  1 0 5  A  i n t .  o n  a n y  i n t .  d a t e  o n  4  w e e k s ’ n o t i c e  
S i n k i n g  f u n d ,  1 % ,  b e g a n  J u l y  1 1 9 1 6 .

R O A D . — 8 .6 6 5  m i l e s  o f  t r a c k .  S t a n d a r d  g a u g e .  7 0 - lb s .  a n d  o v e r  
A .  S .  O .  E . — T  r a i l .  1 3  m o t o r  a n d  3  o t h e r  c a r s .  P o w e r  h o u s e  c a p a c i t y ;
2 , 1 0 0  k .  v .  a . ;  2 6 . 0 5  m i l e s  d i s t r i b u t i o n  l i n e s .  H a s  1 3 .4 4  m i l e s  o f  g a s  m a i n s .

O F F I C E R S . — P r e s . ,  F .  W .  F r u e a u f f ,  N .  Y . ;  V . - P . ,  M .  R .  B u m p ,  N .  Y . ;  
a n d  R .  E .  B u r g e r ,  N .  Y . ;  S e c .  &  T r e a s . .  H o w a r d  M c D a v i d ;  G e n .  M g r . ,  
J o h n  L .  H a l e y — V . 9 3 .  p .  7 3 1 ,  V .  9 5 ,  p .  6 ^ 9 ;  V .  1 0 7 ,  p .  8 0 2 ;  V .  1 1 4 ,  p .  1 9 8 .

( 8 )  R i c h l a n d  P u b l i c  S e r v i c e  C o .
O R G A N I Z A T I O N . — I n c o r p .  I n  O h i o  i n  O c t .  2 7  1 9 1 7 .  A c q u i r e d  o n  

A p r .  1 1 9 1 8  t h e  p r o p e r t y  o f  t h e  M a n s f i e l d  P u b l i c  U t i l i t y  A  S e r v i c e  O o .  ( s e e  
t h i s  S e c t i o n  f o r  J a n u a r y ,  1 9 1 8 ) .  H a s  a l s o  a c q u i r e d  t h e  p r o p e r t y  o f  t h e  
M a n s f i e l d  G a s  &  L i g h t  C o . ,  a n d  t h e  M a n s f i e l d  E l e c .  L i g h t  &  P o w e r  C o .  
D o e s  t h e  e n t i r e  e l e c t r i c  r a i l w a y ,  e l e c t r i c  l i g h t  a n d  p o w e r  a n d  a  p o r t i o n  o f  t h e  
g a s  b u s i n e s s  i n  M a n s f i e l d  a n d  o p e r a t e s  a n  i n t e r u r b a n  e l e c t r i c  r a i l w a y  b e 
t w e e n  M a n s f i e l d  a n d  S h e l b y .  C o m p a n y  a l s o  s u p p l i e s  e l e c t r i c  s e r v i c e  a t  
w h o l e s a l e  t o  t h o  t o w n s  o f  L u c a s ,  L o u d o n v i l l e ,  P e r r y s v i l l e ,  H a y e s v i l l e  a n d  
J e r o m o s v i l l c .  N a t u r a l  g a s  franchise o x p i r e s  i n  1 9 3 6 .  A r t i f i c i a l  g a s  franchise 
u n l i m i t e d  a s  t o  t i m o .  E l e c t r i c  franchise u n l i m i t e d  a s  t o  t im o .  I n  S e p t .  1 9 1 8  
w a s  g r a n t e d  a  2 5 - y e a r  t r a c t i o n  franchise b y  t h e  c i t y  o f  M a n s f i e l d  p r o v i d i n g  
f o r  a  s t r a i g h t  5 - c o n t  f a r o  u n t i l  J a n .  1 1 9 2 0 ,  a t  w h i c h  t i m e  t h a t  s e c t i o n  o f  t h e  
o r d i n a n c e  r o l a t i n g  t o  f a r o s  w a s  a m e n d e d  t o  a l l o w  s i n g l e  c a s h  f a r o s  o f  7  c e n t s  
e a c h  w i t h  4  t i c k e t s  f o r  2 5  c e n t s .  I n  M a r .  1 9 2 1  t h o  c o .  w a s  a u t h .  t o  r a i s e  
f a r e s  t o  8  c e n t s  c a s h ,  w i t h  7  t i c k e t s  f o r  5 0  c e n t s .  T h e  c o .  h a d  a p p l i e d  f o r  a  
1 0 - c e n t  c a s h  f a r e  w i t h  t i c k e t s  a t  6  f o r  6 0  c e n t s .  V .  1 1 2 ,  p .  1 0 2 5 .

Notes Paid, Merger, <%c.— $ 8 5 0 , 0 0 0  7 %  n o t e s ,  d u e  M a r .  1 5  1 9 2 2  w o r e  p a i d  
a t  m a t u r i t y ,  f u n d s  f o r  t h i s  pu i% > ose h a v i n g  b e e n  p r o v i d e d  t h r o u g h  t h o  s a lo  o f  
$ 4 , 0 0 0 ,0 0 0  O h i o  P u b l i c  S e r v ic o  C o .  1 s t  M .  A  r e f .  7 s  s e r i e s  “ B . ”  ( s e e  V .  1 1 4 ,

S. 8 6 0 ) .  T h e  R i c h l a n d  P u b l i c  S e r v i c e  C o .  i s  t o  b e  m e r g e d  w i t h  o t h e r  
i t i e s  S e r v i c e  C o .  s u b s i d i a r i e s  i n t o  t h o  O h i o  P u b l i c  S e r v i c e  C o .  V .  1 1 4 ,  

p .  1 0 6 4 ,  1 1 8 1 .
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.

S t o c k  $ 3 , 2 0 0 ,0 0 0  ( $ 1 0 0 ) .............-  — ............................-  $ 3 , 2 0 0 ,0 0 0  .............................
1 s t  &  r e f  M  s k  f d  $ 8 , 0 0 0 ,0 0 0 /  1 9 1 7  5  g  A - O  2 ,7 4 2 ,0 0 0  O c t .  1 1 9 3 7

g o ld  ( $ 1 0 0 ,  $ 5 0 0  &  $ 1 ,0 0 0 )  j l n t .  a t  c o ’s .  o f f i c e  o r  a g e n t ,  N .  Y .  o r  U n i o n
____________________________c * t f l  T r u s t  C o . ,  C l e v e l a n d ,  t r u s t e e .

S e r v i c e  e x t .  s e r i a l  n o t e s $ 3 0 0 , - \  1 9 2 0  8  A - O  9 2 , 5 0 0  S e e  t e x t
0 0 0  ( $ 1 0 0  &  $ 1 . 0 0 0 ) - . c . n t f  ( M e t r o p o l i t a n  T r u s t  C o . ,  t r u s t e e .

C i t i z e n s  E l e c  R y ,  L t  &  P o w \  1 8 9 8  5  A  &  O  1 2 0 0 ,0 0 0  A p r .  1 1 9 2 3
C o n s  M t g e $ 4 0 0 , 0 0 0  ( $ 5 0 0 ) c J C I o v e la n d  T r u s t  C o . ,  O l e v e . ,  T r u s t e o .

C a r  t r u s t  n o t e s ----------------------------- ----------  7 %  1 6 .0 0 0  S e e  t e x t .
Bonds.— B o n d s  h a v o  s i n k i n g  f u n d  o f  1 %  o u t s t a n d i n g  b o n d s  y e a r l y  s i n c e  

O c t .  1 1 9 2 0 .  A d d i t i o n a l  b o n d s  m a y  b e  I s s u e d  f o r  8 0  o r  9 0 %  o f  i m p t s .  o n  
c e r t a i n  c o n d i t i o n s .  R e d . ,  a l l  o r  i n  p a r t ,  a t  1 0 2  a n d  i n t .  o n  a n y  i n t .  d a t e  o n  
4  w e e k s ’ n o t i c e .

Notes.— T h e  8 %  n o t e s  a r e  s e c u r e d  b y  C i t i e s  S e r v i c e  C o .  c o m .  s t o c k  i n  
r a t i o  o f  1 5 0 % .  T h e y  m a t u r e  s e r i a l l y  t o  O c t .  1 1 9 2 2 .  R e d .  o n  3 0  d a y s ’ 
n o t i c e  a t  p a r  a n d  I n t .  T h o  c a r  t r u s t  n o t e s  a r e  d u e  s e r i a l l y  u p  t o  N o v .  1 1 9 2 3 .

R O A D ,  A C . — O w n s  a n d  o p e r a t e s  2 2 . 4 2  m i l e s  I n  a n d  b e t w e e n  M a n s f i e l d  
a n d  S h e l b y .  S t a n d a r d  g a u g e ;  7 0 - 1 0 0 - l b .  r a i l ;  2 2  p a s s e n g e r  m o t o r  a n d  4  
o t h e r  m o t o r  c a r s .  P o w e r  p l a n t  a t  M e lc o ,  O . .  w i t h  2 0 , 0 0 0  k .  w .  c a p a c i t y .  
4 5 . 8 5  m i l e s  t r a n s m i s s i o n  a n d  a b o u t  5 0  m i l e s  d i s t r i b u t i n g  l i n e s .  3 7 .4 1  m i l e s  
o f  g a s  m a i n s .

O F F I C E R S . — P r e s .  A  G e n .  M g r . ,  F .  A .  C h a m b e r l a i n ;  V  - P s . ,  H .  C o w -  
g i l l  a n d  R .  E .  B u r g e r ,  N .  "V .;  S e c .  &  T r e a s . ,  F .  S .  K e l s e r . — V  1 1 2 ,  p .  1 0 2 5 ;  
V .  1 1 4 .  p .  1 0 6 4 ,  1 1 8 1

( 9 )  S t .  J o s e p h  R a i l w a y ,  L i g h t ,  H e a t  &  P o w e r  C o .
O n  J a n .  1 1 9 1 3  t h e  C i t i e s  S e r v i c e  C o .  a c q u i r e d  c o n t r o l  a n d  n o w  o w n s  

o v e r  9 5 %  o f  t h e  c o m m o n  s t o c k .  C i t i e s  S e r v i c e  C o .  g u a r a n t e e s  t h e  
5 %  d i v .  o n  t h e  o u t s t a n d i n g  p r e f .  s t o c k .  V .  9 6 ,  p .  1 3 6 .  S e e  a l s o  V .  9 7 ,  p . 3 6 6 .

O R G A N I Z A T I O N . — I n c o r p .  I n  M i s s o u r i  o n  N o v .  8  1 8 9 5  a s  a  c o n -  
• o l l d a t i o n  o f  t h e  S t .  J o s e p h  T r a c t i o n  &  L i g h t i n g  C o . ,  P e o p l e ’s  R y . ,  L i g h t  
&  P o w e r  C o . ,  C i t i z e n s ’ R y .  C o . ,  U n i o n  R y .  C o . ,  S t .  J o « e p h  A  L a k e  R y .  C o .  
a n d  W y a t t  P a r k  R y .  C o .  C o n t r o l s  t h e  e n t i r e  e l e c t r i c  l i g h t  a n d  p o w e r  a n d  
c e n t r a l  h e a t i n g  b u s i n e s s ,  a n d  o w n s  a n d  o p e r a t e s  t h e  s t r e e t  r a i l w a y  s y s t e m  
I n  S t .  J o s e p h ,  M o . ,  a n d  a n  i n t e r u r b a n  l i n e  b e t w e e n  S t .  J o s e p h  a n d  S a v a n 
n a h ,  M o .  SelL s e n e r g y  a t  w h o l e s a l e  f o r  d i s t r i b u t i o n  i n  f o l l o w i n g  c o m m u n i 
t i e s :  S a v a n n a h ,  D e  K a l b ,  W a s h e n a  ( K a n . ) ,  A m a z o n i a ,  C u r z o n ,  F o r e s t  
C i t y ,  B i g e lo w  a n d  O r e g o n .  P r i n c i p a l  r a i l w a y  franchises a r e  p e r p e t u a l ;  
o t h e r s  e x p i r e  L o r n  1 9 3 5  t o  1 9 5 8 .  Franchise f o r  e l e c t i i c  s e r v i c e  u n l i m i t e d  i n  
p o i n t  o f  t i m e .  Franchise for h e a t i n g  s e r v i c e  o x p i r o s  i n  1 9 4 4 .

D u r i n g  1 9 1 2  a  c o n t r a c t  w a s  m a d e  w i t h  t h e  K a n s a s  C i t y  C l a y  C o u n t y  &  
S t .  J o s e p h  R y .  ( s e e  u n d e r  “ K a n s a s  C i t y " ) , u n d e r  w h i c h  t h a t  c o m p a n y ’s  
c a r s  f r o m  K a n s a s  C i t y  a r e  o p e r a t e d  o v e r  t h e  t r a c k s  o f  t h i s  c o m p a n y .

New Mortgage.— I n  1 9 1 6  t h e  M o .  P .  8 .  C o m m .  a u t h .  t h e  c o m p a n y  
t o  c r e a t e  a  n e w  I s s u e  o f  1 s t  &  r e f .  M .  s i n k i n g  f u n d  5 %  3 0 - y e a r  b o n d s ,  a n d  
t o  e x e c u t e ,  w i t h  t h e  S t .  J o s e p h  &  S a v a n n a h  I n t e r u r b a n  R y . ,  a  J o i n t  m o r t 
g a g e  t o  s e c u r e  t h e  b o n d s .

Rate Increase.— I n  J u n e  1 9 1 8  w a s  a u t h .  b y  t h e  M o .  P .  S .  C o m m ,  t o  I n 
c r e a s e  l i g h t i n g  r a t e s  t o  9  m i l l s  p e r  k .  w .  h . ,  e f f e c t i n g  a n  i n c r e a s e  o f  $ 8 ,0 0 0  
m o n t h l y  i n  r e v e n u e .  V . 1 0 6 .  p .  2 6 5 0 .

Fares.— O n  D e c .  1 1 9 1 9  a  7 - c e n t  f a r o  w e n t  I n t o  e f f e c t  o n  t h e  c o . ’s  l i n e s  
w h i l e  t h e  c o . ' s  t r a i n m e n  r e c e i v e d  a n  I n c r e a s e  i n  w a g e s  o f  8  c e n t s  p e r  h o u r .  
V .  1 0 9 ,  p .  2 4 4 0 .  C o m p a r e  V . 1 0 7 ,  p .  2 0 9 8 .  I n  J u l y  1 9 2 0  w a s  a u t h .  b y  
t h o  M o .  P .  S .  C o m m ,  t o  r a i s e  f a r e s  o n  t h e  S a v a n n a h  i n t e r u r b a n  l i n e  f o r  a  
p e r i o d  o f  7  m o n t h s .  F o r  d e t a i l s  s e e  V .  1 1 1 .  p .  4 9 4 .

O n  J a n .  7  1 9 2 0  t h e  c o .  f i l e d  s u i t  a g a i n s t  t h e  M o .  P .  S .  C o m m ,  a s k i n g  f o r  
a  p e r m a n e n t  i n j u n c t i o n  t o  r e s t r a i n  t n e  C o m m ,  f r o m  e n f o r c i n g  a  7 - c e n t  f a r e  
In  S t .  J o s e p h  a n d  t h a t  t h e  c o u r t  o r d e r  a n  8 - c e n t  f a r e  a n d  h i g h e r  l i g h t i n g  a n d  
h e a t i n g  r a t e s ,  t h e  c o .  c o n t e n d i n g  t h a t  p r e s e n t  r a t e s  w o r e  c o n f i s c a t o r y .  
V . 1 1 0 ,  p .  8 7 2 .  O n  N o v .  1 2  1 9 2 1  J u d g e  V a n  V a l k o n b u r g h  in  t h e  U .  S .  
D l s t .  C o u r t  i n  K a n s a s  C i t y ,  M o . ,  h a n d e d  d o w n  a  d o c is io n  o n j o l n i n g  t h o  
P .  S .  C o m m ,  f r o m  e n f o r c i n g  i t s  7 - c e n t  f a r o  o r d e r .  T h o  i s s u e  i n v o l v e d  w a s  
t h e  p r o p e r  f o r m u l a  f o r  f i x i n g  t h e  r a t e - m a k i n g  v a l u a t i o n ,  t h e  C o r a m .  h o l d 
i n g  t h a t  t h e  a v e r a g e  c o s t  o f  m a t e r i a l s ,  & c . ,  o v e r  a  5 - y e a r  p e r i o d  p r e c e d i n g  
t h e  w a r  s h o u l d  b e  u s e d ,  w h i l e  t h e  c o .  c o n t e n d e d  t h a t  i t  s h o u l d  b e  b a s e d  o n  
t h e  p r e s e n t  c o s t  o f  m a t e r i a l s ,  & c .  T h e  C o m m ,  w e r e  a p p e a l e d  t o  t h o  U .  8 .  
S u p r e m e  C o u r t .  V .  1 1 1 . p .  2 2 3 0 ,  2 3 2 5 .  A n  a g r e e m e n t  w a s  r e a c h e d  
w i t h  t h e  c i t y  a n d  o n  J u l y  3 1  1 9 2 1  t h e  c o .  p u t  i n t o  e f f e c t  a n  8 - c e n t  c a s h  f a r e  
w i t h  3  t i c k e t s  f o r  2 0  c e n t s .  C o m p a r e  V .  1 1 2 , p .  1 8 6 7 .

Valuation.—E a r l y  In  1 9 2 0  t h e  M o .  P .  S .  C o m m ,  f ix e d  t h e  v a l u e  o f  t h e  
c o . ’s  h o l d i n g s  f o r  r a t e  m a k i n g  p u r p o s e s  a t  $ 5 ,8 0 0 ,0 0 0 .  w h i l e  t h e  c o .  h o l d s  
t h a t  $ 1 1 ,5 2 1 ,6 3 9  is  t h e  f a i r  v a l u a t i o n .  V .  1 1 0 ,  p .  8 7 2 .  T h o  c o .  h a s  a p 
p e a l e d .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m  s t o c k  $ 3 , 5 0 0 ,0 0 0  ( $ 1 0 0 ) .................................... ... $ 3 , 5 0 0 ,0 0 0  S e e  t e x t
P r e f  s t o c k  5 %  c u m u l a t i v e !  _____ 5  Q - J  1 ,5 6 0 ,0 0 0  J a n ’2 1 , l ) i

$ 2 , 5 0 0 ,0 0 0  ( $ 1 0 0 ) ......................
"  1 9 0 2  5  g  M - N  5 .0 0 0 .0 0 0  N o v  1 1 9 3 7

I n t e r e s t  p a y a b l e  i n  N e w  Y o r k ,
1 9 1 6  5  g  J - J  0 9 5 .0 0 0  J u l y  1 1 9 4 6

I n t e r e s t  p a y a b l e  i n  N o w  Y o r k .

F i r s t  m t g e  $ 5 , 0 0 0 ,0 0 0  g o ld
( $ 1 , 0 0 0 ) ...........................c * _ c p t

1 s t  &  r e f  m t g e  ( $ 1 5 ,0 0 0 ,0 0 0 )  
g o l d  ( $ 1 0 0 .  $ 5 0 0 .  &  $ 1 ,0 0 0 )  

c * . t f .
Bonds.— T h e  1 s t  A  r e f .  m t g e .  b o n d s  a r e  a  f i r s t  l i e n  o n  t h e  I n t e r u r b a n  

l i n e  b e t w e e n  S t .  J o s e p h  a n d  S a v a n n a h ,  M o . ,  a n d  a  g e n e r a l  l i e n  o n  r e m a i n i n g  
p r o p e r t y ,  s u b j e c t  t o  $ 5 , 0 0 0 ,0 0 0  1 s t  M .  5 s ,  Tor r e t i r e m e n t  o f  w h i c h  a n  e q u a l  
a m o u n t  o f  1 s t  &  r e f .  5 s  Is  r e s e r v e d .  A d d i t i o n a l  b o n d s  m a y  b e  I s s u e d  o n l y  
f o r  8 5 %  o f  c o s t  o f  a d d ’n s ,  e x t s . ,  A c . ,  u n d e r  c o n s e r v a t i v e  r e s t r i c t i o n s ,  o r  f o r  
8 5 %  o f  1 s t  M .  b o n d s  r e t i r e d  t h r o u g h  t h e  s u p p l e m e n t a l  s i n k i n g  f u n d .  
S i n k i n g  f u n d ,  1 %  o f  b o n d s  o u t ,  f o r  p u r c h a s e  o r  r e d  o f  b o n d s  o f  t h i s  I s s u o  
a t  1 0 2 ) 4 ,  o r  o f  1 s t  M .  b o n d s  a t  1 0 5 : o r ,  a t  o p t i o n  o f  c o . ,  2 %  f o r  c o n s t r u c 
t i o n ,  a c q u i s i t i o n s ,  a d d ’n s  o r  I m p t s .  W h i l e  a n y  1 s t  M .  b o n d s  a r e  o u t 
s t a n d i n g ,  t h e  c o .  m u s t  p a y . ' a s  a  s u p p l e m e n t a l  s i n k i n g  f u n d ,  a n  a d d i t i o n a l  
1 %  o f  t h e  a m o u n t  o f  b o n d s  o f  t h a t  i s s u o  o u t s t a n d i n g ,  t o  b e  a p p l i e d  a s  a b o v e  
s e t  f o r t h ,  o r  m a y  e x p e n d  in  c o n s t r u c t i o n  1 %  o f  t h e  a m o u n t  o f  t h e  b o n d s  
o u t s t a n d i n g .  1 s t  & r e f .  M .  b o n d s  c a n c e l e d  in  s k .  f d .  b u t  1 s t  M .  k e p t  a l i v e  
u n t i l  a l l  b o n d s  h a v e  b e e n  d e p o s i t e d  w i t h  t h o  t r u s t e e .  F i r s t  & r e f .  b o n d s  a r e  
r e d .  o n  a n y  I n t .  d a t e  a t  1 0 2 ) 4  a n d  I n t .  T r u s t e e s  a r e  B a n k e r s  T r u s t  C o . ,  
N  . Y . ,  a n d  M i s s i s s i p p i  V a l l e y  T r u s t  C o . ,  S t .  L o u i s .  L e g a l  I n v e s t m e n t  f o r  
M a i n e  s a v i n g s  b a n k s .  V .  1 0 3 ,  p .  1 3 0 2 .  T r u s t e e s  f o r  t h e  1 s t  M . b o n d s  a r e  
E q u i t a b l e  T r u s t  C o . ,  N .  Y . ,  a n d  M i s s o u r i  V a l l e y  T r u s t  C o . ,  S t .  J o s e p h .  
B o n d s  c a n n o t  b e  c a l l e d .  V .  7 5 ,  p .  1 0 3 2 .  T h e  1 s t  M .  b o n d s  a r e  l i s t e d  o n  
t h e  P h i l a .  a n d  L o u i s v i l l e  s t o c k  e x c h a n g e s .

Dividends.— 5 %  p e r  a n n .  h a s  b e e n  r e g u l a r l y  p a i d  o n  p r e f .  s t o c k  s i n c e  O c t .
1 9 0 2 .  F i r s t  d i v .  o n  c o m .  s t o c k  p a id  D e c .  1 9 0 8 ,  1 % ;  in  1 9 0 9 .  2 % ;  1 9 1 0 ,  2 % ;  
In  1 9 1 1 , 2 % .  I n  1 9 1 2 ,  M a r . .  ) 4 % :  J u n e ,  ( 4 % :  S e p t . .  ) 4 % ; ’D e c . ,  J 4 % .  A  
d i v i d e n d  a t  t h e  r a t e  o f  2 %  p e r  a n n .  w a s  p a i d  F e b .  1 1 9 1 3  f o r  t h e  2  m o n t h s  
s u c c e e d i n g  t h o  r e g u l a r  p a y m e n t  I n  D e c .  1 9 1 2 ;  d i v i d e n d s  w e r e  p a i d  q u a r t e r l y  
t o  S e p t .  1 9 1 9 .  N o n e  s in c e

L A T E S T  E A R N I N G S . — F o r  12  m o n t h s  e n d i n g  D e c .  3 1 '
Gross Operating Net Bond

1 2  Months—  Earnings. Expenses. Earnings. Interest. Balance.
1 9 2 1 _____________$ 2 , 2 4 3 ,9 2 4  $ 1 , 9 4 0 ,8 5 7  $ 3 0 3 ,0 6 6  $ 2 8 4 ,7 5 0  s u r . $ 1 8 ,3 1 6
1 9 2 0 -------------------  2 .4 8 1 ,7 6 4  2 , 2 5 9 .2 5 2  2 2 2 . 5 1 2  2 8 4 ,7 5 0  d o f .  6 2 , 2 3 8

P R O P E R T Y . — 5 9 .4 6 4  m i l e s  o f  t r a c k .  S t a n d a r d  g a u g o ;  5 0 - 7 0 - l b .  T  a n d  
g i r d e r  r a i l s ;  1 0 9  m o t o r  a n d  9 2  o t h e r  c a r s .  G e n e r a t i n g  p l a n t  c a p a c i t y ,
2 2 ,6 0 0  k . w . ;  2 3 .3 5  m i l e s  o f  p r i m a r y  a n d  2 7 7 .7  m i l e s  d i s t r i b u t i n g  l i n e s .

O F F I C E R S . — P r e s . ,  F .  W .  F r u e a u f f ,  N .  Y .  C i t y ;  V . - P .  A  G e n .  M g r . ,
B .  O .  A d a m s ,  S t .  J o s e p h ;  S e c .  &  T r e a s . ,  J .  R .  A b e r e r o r n b l o ,  S t .  J o s e p h .  
— V .  1 0 7 ,  p .  2 0 9 8 ;  V .  1 0 8 .  p .  2 7 0 ;  V .  1 0 9 ,  p .  2 4 4 0 ;  V .  1 1 0 ,  p .  8 7 2 ,  2 5 6 8 ;  
V .  I l l ,  p .  4 9 4 ,  2 2 3 0 .  2 3 2 5 ;  V .  1 1 2 , p .  1 8 6 7 .

( 1 0 )  T o l e d o  O t t a w a  B e a c h  &  N o r t h e r n  R y .  C o .
O R G A N I Z A T I O N . — I n c o r p .  i n  O h i o  o n  O c t .  2 7  1 9 0 6  a s  a  c o n s o l i d a t i o n

o f  t h e  T o l e d o  &  P o i n t  P l a c e  R y .  C o .  a n d  O t t a w a  B e a c h  &  S o u t h e r n  R y  
C o .  Franchise e x p i r e s  i n  1 9 2 9 .  C i t i e s  S e r v i c e  C o .  o w n s  o v e r  9 9 %  o f  t h e  
c o . ’s  $ 1 , 6 0 0 ,0 0 0  ( a u t h .  a n d  o u t s t d g . )  c a p i t a l  s t o c k  a n d  a l l  o f  t h e  o u t s t a n d 
i n g  $ 4 5 0 , 0 0 0  1 s t  M .  5 %  b o n d s  ( $ 1 ,5 0 0 , 0 0 0  a u t h . ) .

R O A D ,  & c .— O p e r a t e s  a n  e l e c t r i c  r a i l w a y  b e t w e e n  T o l e d o  a n d  T o l e d o  
B e a c h ,  M i c h . ;  a l s o  o p e r a t e s  a  b r a n c h  l i n e  c o n n e c t i n g  T o e l d o  w i t h  P o i n t  
P l a c e ,  O .  S u p p l i e s  e n e r g y  f o r  l i g h t  a n d  p o w e r  s e r v i c e  a l o n g  r i g h t  o f  w a y .  
2 6 . 5 9  m i l e s  o f  t r a c k  ( 9 .8 4  o p e r a t e d  u n d e r  t r a c k a g e  r i g h t s ) :  s t a n d a r d  g a u g o  
6 0  a n d  7 0 - lb .  T - r a l l ;  c a r s  l o a s e d  f r o m  C o m m u n i t y  T r a c t i o n  C o .

O F F I C E R S . — lY e s .  &  G e n .  M g r . ,  F r a n k  I t .  C o a t e s ;  V . - P . ,  R a t h b u n  
F u l l e r ;  S e c . ,  H .  T .  L e d b e t t e r ;  S e c . ,  A .  C .  V a n  D r i e s o n . — V . 1 1 4 , p .  1 6 5 3 .

( 1 1 )  'T o l e d o  T r a c t i o n .  L i g h t  &  P o w e r  C o . — A  h o l d i n g  c o m p a u y .  
C i t i e s  S e r v i c e  C o .  h a s  a c q u i r e d  o v e r  9 5 %  o f  t h e  o u t s t a n d i n g  c o m m o n  a n d

o v e r  9 6 %  o f  t h e  p r e f e r r e d  s t o c k .  V .  1 0 3 ,  p .  1 1 1 9 .
O R G A N I Z A T I O N . — I n c o r p  In  M a i n e  o n  J a n .  3 0  1 9 1 3  t o  a c q u i r e  t h e  

s t o c k  a n d  b o n d s  o f  t h e  T o l e d o  R y s .  &  L t .  C o .  ( n o w  T o l e d o  E d i s o n  C o . )  
i n  c o n n e c t i o n  w i t h  t h o  r e - o r g a n i z a t i o n  o f  t h a t  c o m p a n y  a s  p e r  p l a n  i n  V .  9 5 ,  
p .  1 0 4 0 ;  V .  9 6 ,  p .  3 6 1 .

I n  J u n e  1 9 1 6  m i n o r i t y  s h a r e h o l d e r s  w e r e  g i v e n  f u r t h e r  o p p o r t u n i t y  f o r  a  
l i m i t e d  t i m e  t o  e x c h a n g e  s t o c k  o n  o r i g i n a l  b a s i s .  V . 1 0 2 ,  p .  2 3 4 4 .  O v e r  
9 1 %  o f  t h e  s t o c k  h a s  b e e n  a c q u i r e d .

T h e  T o l e d o  T r a c t i o n ,  L i g h t  A  P o w e r  C o .  o w n s  ( a )  $ 1 3 , 0 6 4 ,5 0 0  ( 9 4 %  
a p p r o x . )  T o l e d o  E d i s o n  C o .  c o m .  s t o c k ;  (6 ) $ 1 ,6 0 (  ,0 0 0  ( 1 0 0 % )  T o l e d o  
E d i s o n  C o .  P r e f e r e n c e  s t o c k  7 %  c u m .  S e r .  A ;  (c) $ 7 ,9 2 5 ,0 0 0  ( 1 0 0 % )  

. C o m m u n i t y  T r a c t i o n  C o .  1 s t  M t g e .  6 %  b o n d s ;  (d) $ 5 0 0 ,0 0 0  ( 1 0 0 % )  
C o m m u n i t y  T r a c t i o n  C o .  8 %  c u m .  P r e f .  s t o c k .

$ 1 0 ,4 0 0 ,0 0 0  1 s t  l i e n  7 s  d u o  D e c .  1 1 9 2 1  w e r o  p r o v i d e d  f o r  o u t  o f  t h e  
p r o c e e d s  o f  t h e  $ 1 3 , 5 0 0 ,0 0 0  T o l e d o  E d i s o n  C o .  1 s t  M t g e .  2 0 - y r .  7 s  I s s u e d  in  
8 e p t .  1 9 2 1 ,  a n d  w e  h a v o  t h e r e f o r e  e l i m i n a t e d  s a m e  f r o m  o u r  t a b l o  b e lo w .  

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n  $ 9 , 2 0 0 ,0 0 0  ( $ 1 0 0 ) .....................  .....................  $ 7 ,8 8 2 ,5 1 8
P r e f  $ 8 , 0 0 0 ,0 0 0  ( $ 1 0 0 )  6 %  c u m _____ S e e  t e x t  6 .6 0 1 .6 7 5
1 s t  l i e n  $ 2 , 5 0 0 ,0 0 0  ( $ 5 ,0 0 0 , 1 1 9 2 1  7  g  Q - M  1 2 . 5 0 0 ,0 0 0  D e c . T l 9 2 2

$ 1 ,0 0 0 )  g o l d ----------------- c * t f ( M e t r o p o l i t a n  T r u s t  C o . ,  N .  Y . ,  t r u s t e o .
- y r  c o n v  d e b o n s  $ 8 ,0 0 0 .0 0 0 1  1 9 1 9  7 g  J - D  1 1 ,0 3 1 ,0 0 0  D e c  1 1 9 2 2

( $ 1 0 0 ,  $ 5 0 0  A  $ 1 ,0 0 0 )  . c * . t f  ( B a n k e r s  T r u s t  C o . ,  N e w  Y o r k ,  T r u s t e e .  
T h e  1 s t  l ie n  7 s  a r e  d a t e d  S e p t .  1 1 9 2 1  a n d  m a t u r e  D e c .  1 1 9 2 2  a r e  a  

d i r e c t  o b l i g a t i o n  o f  t h e  c o .  a n d  a r e  f u r t h e r  s e c u r e d  b y  $ 4 , 2 0 0 ,0 0 0  1 s t  M t g e .  
6 %  b o n d s  o f  t h e  C o m m u n i t y  T r a c t i o n  C o .  c a l l ,  a l l  o r  p a r t  o n  t h o  1 s t  o f  
a n y  m o n t h  o n  3 0  d a y s ’ n o t i c e  s i n c e  D e c .  1 1 9 2 1  a t  1 0 1  a n d  l i l t ,  u p  t o  a n d  i n c l .  
J u n e  1 9 2 2 ,  a n d  t h e r e a f t e r  a t  1 0 0 ) 4  a n d  I n t .  C o n v .  a n y  t i m o  a f t e r  J u n o  1 
1 9 2 2 .  a n d  u n t i l  N o v .  1 1 9 2 2  i n t o  C i t i e s  S e r v i c o  C o .  S e r .  “ D ”  7 %  d e b .  i n  t h e  
r a t i o  o f  $ 1 ,1 0 0  o f  d e b e n t u r e s  f o r  e a c h  $ 1 ,0 0 0  b o n d  o f  t h i s  i s s u o .  I f  b o n d s  a r e  
c a l l e d  f o r  r e d e m p t i o n ,  c o n v e r s i o n  p r i v i l e g o  b e c o m e s  i m m e d i a t e l y  o p o r a t l v o  
a n d  e x t e n d s  t o  t h o  r e d .  d a t e .  P e n n a .  4  m i l l s  t a x  r e f u n d e d .  V . 1 1 3 ,  p .  1 3 6 1

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



April, 1922.] E L E C T R I C  R A I L W A Y S 97

Convertible Debentures.— A r e  c o n v e r t i b l e  o p t i o n  o f  h o l d e r  a t  a n y ,  t i m e  
a f t ,n r  T u lv  1 1 0 2 0  i n t o  a n  e q u a l  a m o u n t  o f  C i t i e s  S e r v i c e  C o .  s e r .  ju i /o 
r o n v  d o h o n t u r n s  (see u n d e r  “ C i t i e s  S e r v i c e  C o . "  a b o v e ) .  I n  o r d e r  t o  
S M u r 'e  t h i s  c o n v e r s i o n  p r i v i l e g e  t o  t h e  h o l d e r s  o f  t h e  C o .’s  d e b e n t u r e s  t h e  
C i t i e s  S e r v i c e  C o  l i a s  d e p o s i t e d  w i t h  t h e  B a n k e r s  T r u s t  C o .  $ 3 , 0 0 0 ,0 0 0  o f  
R s  S %  “ D ”  7 %  c o n v  d & t u r e s  t o  b e  h e l d  s u b j e c t  t o  t h e  e x e r c i s e  o f  t h e  
c o n v e r s i o n  p r i v i l e g e  C a l l a b l e  o n  3 0  d a y s '  n o t i c e  a t  1 0 0 > * % .

O F F I C E R S __ P r o s .  H .  L .  D o h e r t y ;  V . - P . ’s ,  F r a n k  W .  F r u e a u f f  a n d
T h o s .  I . C a r t e r ;  S e c . , E d g a r  E .  M c W h l n e y ;  T r e a s . , I - o u i s - F - ■ V > 1 9 '
p .  7 3 ,  1 8 9 3 ,  2 0 7 4 ,  2 2 6 4 ,  2 3 5 7 ;  V .  1 1 0 ,  p .  1 6 1 3 ,  V .  1 1 3 ,  p .  1 3 6 1 .

( a )  T o l e d o  E d i s o n  C o — C o n t r o l l e d  b y  T o l e d o  T r a c . .  L t .  &  P o w .  C o .

O R G A N I Z A T I O N __ I n c o r p .  J u l y  1 1 9 0 1 .  N a m e  c h a n g e d  f r o m  T o l e d o
R t o  A  L t e h t  C o .  t o  p r e s e n t  t i t l e  in  O c t .  1 9 2 1 ,  a t  w h i c h  t i m e  t h e  n e w .  
e n n e r a t i n e  s t a t i o n  a n d  o t h e r  p r o p e r t y  o f  t h e  A c m e  P o w e r  C o .  w a s  a c q u i r e d  
S f f e  c o m m n y  X p l t e s  w i t h o u t  c o m p e t i t i o n ,  e l e c t r i c  l i g h t  a n d  p o w e r  in  
T o l e d ^ a n d  s ^ u r ^  o l e r a t e s  a  c e n t r a l  s t a t i o n  h e a t  t a g  p l a n t  a n d  f s t r i b u t e s  
b v - D r o d u c t  e ras . P o p u l a t i o n  s e r v e d ,  a p p i o x i i u a t c l y  3 1 0 » 0 0 0 .  
nro a l l  u n l i m i t e d  a s  t o  t i m o  a n d  c o n t a i n  n o  b u r d e n s o m o  r e s t r i c t i o n s .  O n  
F e h  1 1 Q21  t h e  c o m p a n y ’s  s t r e e t  c a r  l i n e s  i n  T o l e d o  w e r e  t a k e n  o v e r  f o r  
o n e r a L n  b v  t h e  C o m m u n i t y  T r a c t i o n  C o .  u n d e r  t h e  t e r m s  o f  a  2 5 - y e a r  
s S - v i c e T t - c o s t  f r a n d U s e ,  T o l e d o  E d i s o n  C o .  is  s u p p l y i n g  a t  w h o l e s a l e  
u n d e r  a l o l g - L r m  c o n t r a c t  a l l  p o w e r  r e q u i r e x i  b y  C o m m u n i t y  T r a c t i o n  C o  
S e e  b e l o w .  P o w e r  s t a t i o n  c a p a c i t y ,  9 7 , 5 8 0  k .  w .

Senriee-at-Cost__ Community Traction Co.— 'T h e  C o m m u n i t y  T r a c t i o n  C o .
w  n s  n n n i i  z  e d  A  11 a 2 2  19 19 a  n  d  a s  o f  F e b .  1 1 9 2 1  t o o k  o v e r  t h e  o p e r a t i o n  o f  
t h e 8 s t r e e t  c a r  11 n e s  i n  T o l e d o  o f  t h e  T o l e d o  R a i l w a y s  &  L i g h t  C o .  u n d e r  t h e  
M i l n e r  s e r v l c e - a t - c o s t  2 5 - y e a r  f r a n c h i s e ,  w h i c h  w a s  a p p r o v e d  b y  t h e  v o t e r s  
m  N o v  2  1 9 2 0  ( V  1 1 1 ,  p .  2 0 4 2 ) .  T h e  n e w  c o .  i s  c a p i t a l i z e d  a s  f o l l o w s :  
C o m . °  s t o c k  , $  1 0 ,0 0 0  J ) 0 6 ; 8 %  p r e f .  s t o c k ,  $ 2 , 0 0 0 ,0 0 0 ;  f i r s t  m t g e .  6 %  2 5 -

y e U n d e r n t h e  t e r ? n 2 °o°f' t h e ' f r a n c h i s e  t h o  $ 8 ,000,000  b o n d s  w e r e  d e l i v e r e d  t n  
t h e  T o l e d o  R v s  A  L i g h t  C o .  i n  e x c h a n g e  f o r  t h e  s t r e e t  r a i l w a y  p r o p e r t i e s  
a n d  t h o  $2 000 000 o f  8 %  p r o f  s t o c k  i s  t o  b e  s o l d  b y  t h o  c o m p a n y  t o  p r o 
v i d e  $100  000 w o r k i n g  c a p i t a l ,  a  $100  000 s t a b i l i z i n g  f u n d f a t t e r  
t w o  a m o u n t s  h a v e  b e e n  s u c c e s s f u l l y  r a i s e d ) ,  S I , 0 0 0 ,0 0 0  t  1 o r  r e n e w a l s  
r o u t i n g  a n d  r e - a r r a n g i n g  t h o  s t r e e t  r a i l w a y  s y s t e m  a n d  S 5 0 0 .0 0 0  l o r  r o n e w a i s

w i t h  2 c e n t s  f o r  t r a n s f e r s .  T h e r e  i s  n o  m a x i m u m  r a t o  o f  f a r e  p r o v i d e d  n  
t h e  f r a n c h i s e ,  b u t  a  s c h e d u l o  o f  f a r e s  i s  s e t  f o r t h  a n d  t h e  
t h e  s c h e d u l e  u p o n  i n c r e a s e  o r  d e c r e a s e  o f  t h e  f a r e  a r e  t o  b e  o b s e r v e d  
E f f e c t i v e  A u g .  I 1 921  f a r e s  w e r e  r a i s e d  t o  7 - c e n t  c a s h  w i t h  a  1- c e n t  c h a r g e  
f o r  t r a n s f e r  a n d  t i c k e t s  a t  8 f o r  5 0  c e n t s  V .. 1 1 3 .  P -  ^ .  E f f e c t i v e  
A u g .  2 0  1 9 2 1 ,  t h o  t i c k e t  r a t o  w a s  r a i s e d  t o  6  f o r  4 0  c e n t s  V  11 , p .  7 2  J ,  
1 3 5 9  1 5 7 3  F o r  r e s u m e  o f  f a r e  s i t u a t i o n  u p  t o  t i m e  o f  n e w  { r a n c h i s e ,  s e e  
t h i s  S e c t i o n  f o r  O c t .  3 0  1 9 2 0 .  F u r t h e r  d e t a i l s  o f n o w f r a n e l d s c a n  C o m ;  
m u n i t y  T r a c t i o n  C o .  w i l l  b o  f o u n d  in  V .  I l l ,  p .  2 0 4 2 ,  v .  1 1 2 , i  o o z ,

65O n 1:o c t .  10  1 9 2 1  s t o c k h o l d e r s  v o t e d  i n  ^ v o r  o f  in C T c a s in g  t h e  c a p t o l  
f r o m  $ 1 5 , 0 0 0 ,0 0 0  ( a l l  c o m m o n )  t o  $ 2 5 ,0 0 0 ,0 0 0 ,  t h o  $ 10 , 000,000 n e w  s t o c k

J m p ^ n y C g t  o u t  S 1 3 . 5 0 0 ,0 0 0  1s t  M t® e .  7 % b o n d s .  
t o g e t h e r  w i t h  $ 2 , 5 0 0 ,0 0 0  p r i o r  p r o f ,  a n d  S I ,5 0 0 ,0 0 0  b r 9 p ^ d o ’ r r a c  t t  A  
c o e d  t  b e in g  u s e d  t o  r e t i r e  $ 1 0 ,4 0 0 ,0 0 0  f i r s t  l i e n  7 s  o f  t h e  T o le d o  i a c . ^ L  ,  &  
P o w .  C o . ,  d u o  D e c .  1 1 9 2 1 ,  c e r t a i n  o f  t h a t  c o m p a n y  s  3 - y e a r  d e D .  / s  u u o  
D e c .  1 1 9 2 2 , a n d  f o r  f u n d i n g  f l o a t i n g  d e b t .  V .  1 1 3 . P -  l e o » .

Exchange Offer.—In F o b .  1 9 2 2  h o l d e r s  o f  T o l e d o  R V S - r V t i e s 's o r v i c o  
w o r o  o f f o r o d  in  e x c h a n g e  f o r  e a c h  s h a r e  ( S I 00 p a r )  o n e  s h a r e  o  *
C o .  6 %  c u m .  p r e f .  B  s t o c k  ( p a r  $ 1 0 ) .  V . 1 1 4 ,  p .  o J o .

Exchange Offer.— I n  J a n .  1 9 2 2  h o l d e r s  o f  W e s t e r n  L t .  &  P o w .  c o m .  a n d  
p r e f .  s t o c k s  w e r e  o f f e r e d  t h e  p r i v i l e g e  o f  m a k i n g  t h e  f o l l o w i n g  e x c h a n g e ,  
( a )  F o r  e a c h  $ 1 0 0  p a r  v a l u e  W e s t e r n  L t .  &  P o w  C o .  p r e f .  s t o c k ,  1 0  s h a r e s  
C i t i e s  S o r v i c o  C o .  6 %  c u m .  p r e f .  B  s t o c k  o f  $ 1 0  p a r  v a l u e ,  ( ^  l o r  e a c h  
$ 1 0 0  p a r  v a l u e  W e s t e r n  L t .  &  P o w .  C o .  c o m .  s t o c k ,  1 s h a r e  C i t i e s  S e r v i c e  
C o .  6 %  c u m .  p r e f .  B  ? t o c k  o f  $ 1 0  p a r  v a l u e .

Interest. Outstanding. Maturity.S T O C K  A N D  B O N D S —  Date.
C o m m o n  $ 2 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) - - --------
P r e f  $ 1 , 5 0 0 ,0 0 0  ( $ 1 0 0 )  c u m . . .  - - - _

$ 2 ,000,000
|  7 %  1 . 0 0 0 .0 0 0  - - - - - - - - - 

1 s t  M  $ ( L 0 0 6 ,0 0 6 '( $ T 6 0 ,  $ 5 0 0 1  1 9 1 5  5  g  M - N l  2 ,2 7 5 ,0 0 0  M a y  1 1 9 2 5
&  $ 1 ,0 0 0 )  g o l d - - .............- _ c * ) B a n k  o f  A m e r i c a ,  N e w  Y o r k ,  T r u s t e e .

C h e y e n n e L t . F u e l A P o w l s t M l  1 9 0 0  5  g  J - J l  1 7 5 ,0 0 0
$ 1 7 5 , 0 0 0 ( $ 1 0 0 A $ 1 ,000) g . c * (  A m e r .  L o a n  A  T r u s t  C o . ,  B o s t o n ,  T r u s t e e .

8 T O C K . — 8 8 . 5 3 4 6 %  o f  c o m . s t o c k  a n d  $ 9 0 9 ,2 0 0  o f  p r e f .  s t o c k  i s  o w n e d  
b y  C i t i e s  S e r v i c e  C o .

Bonds.— O f  t h e  r e m a i n i n g  1 s t  M .  5 s  s u f f i c i e n t  a r e  s e t  a s i d e  t o  r e t i r e  t h e  
C h e y e n n e  L t . .  F .  &  P .  1 s t  M .  b o n d s  a t  m a t u r i t y .  A d d i t i o n a l  b o n d s  m a y  b e  
d r a w n  f o r  8 5 %  o f  a d d i t i o n s ,  i m p r o v e m e n t s ,  & c . ,  u n ^ e r  c e r t a i n  r e s t r i c t i o n s .  
A r e  r o d .  a l l  o f  i n  p a r t  b y  l o t  o n  a n y  i n t .  d a t e  o r  o n  6 0  d a y s  n o t i c e  a t  p a r  
a n d  i n t .  Sinking fund i s  p r o v i d e d  f o r  u n d e r  t h e  i n d e n t n r ® .  T h e  C h e y e n n e  
L i g h t ,  F u e l  &  P o w e r  b o n d s  h a v e  a  s i n k i n g  f u n d  o f  $ 4 , 0 0 0  p e r  a n n u m  

7 9 , 3 0 0  i n  s i n k i n g  f u n d  a s  o f  A p r i l  1 1 9 2 2 .

R O A D . — O v e r h e a d  t r o l l e y .  6 . 2 6 5  m i l e s :  g a u g e .  3 f t . 6  i n .  5  m o t o r  p a s s ,  
c a r s ,  7  t r a i l e r s ,  1 w o r k  m o t o r  c a r .  R a i l s ,  5 0 ,  6 5  a n d  8 0 - l b .  1 -  l o t  
p o w e r  p l a n t  c a p a c i t y ,  9 , 3 5 0  k .  w .

O F F I C E R S — P r e s . ,  F .  W .  F r u e a u f f ;  1 s t  Y . - P . .  &  G e n .  M g r . ,  C .  A
S e m r a d :  2 d  V . - P . , ___________________ 3 d  V > 1  . .  T .  I .  C a r t e r .  S e t . ,  1 a
J o n e s ;  T r e a s . ,  L o u i s  F .  M u s U .  O f f i c e ,  B o u l d e r ,  C o l o . — \  . 1 1 3 ,  p .  4 2 / .

Dale. Interest. Outstanding. Maturity. 
$ 1 3 ,8 7 5 ,0 0 0  ------- -------

7 % 1 ,5 0 0 ,0 0 0

S T O C K  A N D  B O N D  S I—
C o m m o n  $ 1 5 , 0 0 0 ,0 0 0 ----------------
P r e f e r e n c e  $ 4 , 0 0 0 ,0 0 0  7 %  c u m

S e r ie s  A  ( $ 1 0 0 ) -----------------------
P r i o r  P r e f  $ 6 , 0 0 0 ,0 0 0  8 %  c u m  c o /  „  T 9 - n0 000

i . S ? ^ A ^ « o o i ; a i  i < ®  .  f e M * 1  i M i
$ 1 , 0 0 0  c *  a n d  $ 1 ,0 0 0  r * . - t f ) B a n k e r s  T r u s t  C o . ,  N .  Y . ,  t r u ^ e o .

T ° m tg e  GS 2 .5 0 o "o 6 o  a \ o h ° l o  S a ^ g s  B a n k : * T r u s t  C o
$ 5 0 0 a n d  $ 1 0 0 )  n o t r e d o o m . )  T o l e d o ,  t r u s . , o r  N a t .  B k .  o r c o m m . , c s . y .

Stock — P r i o r  p r o f ,  s t o c k ,  S e r ie s  “ A , ”  r e d . ,  a l l  o r  p a r t ,  o n  a n y  d i v .  d a t e  
o n  3 0  d a y s ’ n o t i c e ,  a t  1 1 5  a n d  d i v s .  C o m p a n y  w i l l  b e  r e n u i r e d  t o  r o t i r o  o n  
e a c h  d i v f d a t o ,  b e g i n n i n g  A p r i l  1 1 9 2 2 ,  a t  l e a s t  1 %  o f J f ! * ^ t A Ih O h . h t o f  
S e r ie s  A  P r i o r  P r o f ,  s t o c k  a t  a n y  o n e  t i m o  o u t s t a n d i n g ,  R  s t o c k  i s  t e n d e r e d  
u p  t o  $ 1 0 5  a  s h a r e .  T h e  o n  t i r o  $ 1 , 5 0 0 ,0 0 0  o u t s t a n d i n g  7 %  p r e f e r e n « »  s t o c k .  
S e r ie s  “ A , ”  a n d  $ 1 3 , 0 0 4 ,5 0 0  c o n i ,  s t o c k  i s  o w n e d  b y  T o l e d o  l i a c . .  L i g h t  *  
P o w e r  C o .

Bonds.— 1 s t  M t g e .  b o n d s  m a y  b o  i s s u e d  in  d i f f e r e n t  s c r i e s ,  h a v i n g  s u c h  i n 
t e r e s t  r a t e s ,  A c . ,  a s  d i r e c t o r s  s h a l l  d e t e r m i n e .  A d d  1 b o n d s  m a y  b e  i s s u e d  
f o r  7 5 %  o f  c o s t  o f  p e r m a n e n t  a d d i t i o n s ,  A c . ,  u n d e r  c e r t a i n  r e s t r i c t i o n s .  
B o n d s  m a y  a l s o  b o  i s s u e d  t o  r e f u n d  a n  e q u a l  a m o u n t  o f  a n y  o t h e r  s e r i e s  a s  a  
w h o ’e  o r  t o  r e f u n d  d i v i s i o n a l  b o n d s .  A  s i n k i n g  f u n d  o f  1 % P -  a .  o f  th e i  o u t 
s t a n d i n g  1 s t  M .  b o n d s ,  p a y a b l e  s . - a . ,  c o m m e n c i n g  S o p t .  1 1 .1 2 2 , m u s t  b o  
u s e d  t o  r c t i r o  1 s t  M t g o .  b o n d s  i f  p u r c h a s a b l e  a t  o r  b e lo w  1 0 3  a n d  i n t .  I f  
n o t  s o  p u r c h a s a b l e ,  s u c h  f u n d s  m u s t  b o  u s e d  t o  a c q u i r e  p r o p e r t y  w h ic h  
m i g h t  o t h e r w i s e  b o  m a d e  t h e  b a s i s  f o r  t h e  i s s u a n c e  i n d e n 
t u r e  f u r t h e r  p r o v i d e s  t h a t ,  i n i t i a l l y ,  a m o u n t s  t o t a l i n g  12 ^  o f *  h o  g r o s s  o p e r .  
r e v e n u e  f r o m  t h e  e l e c t r i c  d e p t . ,  10 %  o f  t h a t  f r o m  t h e  g a s  d e p t . ,  a n d  2 o %  
o f  t h a t  f r o m  t h e  h e a t i n g  d e p t ,  s h a l l  b o  c i t h e r  e x p e n d e d  o r 'h p p r o p r i a t e d  f r o m  
e a c h  y e a r ’s  e a r n i n g s  f o r  m a i n t e n a n c e  a n d  r e p l a c e m e n t s .  C a l l a b l e  a t  1 1 0  
a n d  I n t .  o n  a n y  i n t .  d a t e  o n  4  w e e k s ’ n o t i c e ,  t o  a n d  i n c l .  S e p t .  1 1 9 2 6 ,  
t h e r e a f t e r  a t  10 7 H  a n d  i n t .  t o  a n d  i n c l .  S o p t .  1 1 9 3 1 ;  t h e r e a f t e r  a t  lO o  a n d  
i n t  t o  a n d  i n c l .  S e p t .  1 1 9 3 7 ;  a n d  t h e r e a f t e r  a t  a  p r e m i u m  o f  1 %  f o r  e a c h  
y e a r ,  o r  f r a c t i o n  t h e r e o f ,  o f  u n e x p l r e d  l i f e .  P e n n s y l v a n i a  4  m i l l s  t a x  r e -

f U T h e lT o le ( io 1o i s , ,)E lo e tH c  &  H e a t i n g  C o .  b o n d s  a r e  g u a r a n t e e d  b y  e n d o r s e 
ment b y  t h e  T o l e d o  E d i s o n  C o .  $ 1 3 7 , 6 0 0  r e t i r e d .  T h e y  a r e  n o t  s u b j e c t  
t o  c a l l .

E A R N I N G S . — O f  t h o  T o l e d o  E d i s o n  C o .  ( f o r m e r l y  T o l e d o  R y s .  A  L t . C o )

Years ending Dec. 3 1 —  x l 9 2 1 .  \ 1 9 2 0 .  „ , x . ] 2 i 91 0 r  c -
G r o s s  e a r n i n g s ------------------------- $ 6 , 1 5 5 ,4 9 8  S o .5 2 5 ,8 3 3  * 4 , 3 0 9 .1 2 5  * ' . 6 5 1 . 9 3 1
N o t  a f t e r  t a x e s ___________  2 , 5 1 1 ,9 4 8  1 , 9 ( 1 , 0 0 2  i , i i  J , o o i  i . ,» 0 2,220

x  E x c l u d i n g  e a r n i n g s  o f  r a i l w a y  d e p a r t m e n t .

P R O P E R T Y ,  A C . — O p e r a t e s  2  e l e c t r i c  g e n e r a t i n g  s t a t i o n s  i n  T o l e d o ,  
w i  ll t o t a l  i n s t a l l e d  g e n e r a t i n g  c a p a c i t y  o f  9 7 ,5 8 0  k .  w „  i n c l u d i n g  a  r e c e n t l y  
I n s t a l l e d  ’’0  0 0 0  k .  w .  u n i t  a t  t h e  n o w  A c m e  p o w e r  p l a n t .  1 l ie  A c m e  p o w e r  
n l a n t  with a  p r e s e n t  I n s t a l l e d  c a p a c i t y  o f  4 0 ,0 0 0  k .  w . ,  i s  d e s i g n a t e d  f o r  a n  
u l t i m a t e  g e n e r a t i n g  c a p a c i t y  o f  f r o m  200,000 k .  w .  t o  3 0 0 ,0 0 0  k .  w  . a n d  Is  
n l a n n e d  t o  b o  e v e n t u a l l y  t h o  m a i n  s o u r c e  o f  s u p p l y  o f  e l e c t r i c  p o w e r  f o r  
T o l e d o  a n d  v i c i n i t y .  C o m p a n y  n o w  s e r v e s  o v e r  48,000  e l e c t r i c  c u s t o m e r s  
h a v i n g  a  t o t a l  c o n n e c t e d  l o a d  o f  o v e r  1 3 2 .0 0 0  k .  w .  G a s  i s  d L t r i l m t c d  t o  
o v e r  6.000  c u s t o m e r s  a n d -  t h o  h e a t i n g  p l a n t s  s u p p l i e s  o v e r  8 0 0  c u s t o m e r s .

OFFICERS.—P r o s .  &  G e n .  M g r . ,  F .  R .  C o a t e s ;  V . - P . ,  F r a n k  F r u e a u f f ,  
T  T C a r t e r  a n d  F .  J .  D e r g e ;  S e c . ,  H .  T .  L e d b e t t e r ;  T r e a s . ,  S .  D .  C a r r .  
_ V  1 1 3 ,  p .  1 3 6 8 ,  1 5 8 3 .  1 6 8 3 .

(1 2 )  W e s t e r n  L i g h t  &  P o w e r  C o

O R G A N I Z A T I O N . — I n c o r p .  i n  C o l o .  I n  1 9 0 6  a s  t h e  N o r t h e r n  C o l o r a d o  
P o w e r  C o  N a m e  c h a n g e d  t o  p r e s e n t  t i t l e  i n  J u l y  1 9 1 4 .  O w n s  a n d  c o n -  
♦ rn io  r - h o v e n n e  L i g h t ,  F u e l  <& P o w e r  C o .  ,

T h e  W M te r n  L i g h t  &  P o w e r  C o .  d o e s  t h o  e l e c t r i c  l i g h t i n g  a n d  p o w e r  a n d  
e l e c t r i c  r a i l w a y  b u s i n e s s  i n  t h o  c i t y  o f  B o u l d e r ;  a l s o  s u p p l i e s  e l e c t r i c a l  e n e r g y  
f o M i c h t  a  id  p o w e r  s e r v i c e  i n  a  n u m b e r  o f  c o m m u n i t f e  in  N o r t h e r n t  C o l o 
r a d o  S u p p l i e s  e n e r g y  f o r  o p e r a t i o n  o f  t h e  D e n v e r  & I n t e r u r b a n  U K , C o  
a m l ° t h e  s t r e e t  r a i l w a y  a t  l - 'o r t  C o l l i n s  a n d  G r e e l e y .  T h r o u g h  i t s  s u b s i d i a r y  
t l i e  C h e v e n n e  L i g h t .  F u e l  3c P o w e r  C o . ,  t h e  c o m p a n y  d o e s  t h e  e l e c t r i c  l i g h t  
l n v  a n d  p o w e r ,  a r t i f i c i a l  g a s  a n d  s t e a m - h e a t i n g  b u s in e s s ,  a n d  s u p p l i e s  o n  
ereev fin- o p e r a t i o n  o f  t h e  s t r e e t  r a i l w a y  s y s t e m  a t  C h e y e n n e .  W y o .  I  o p u l a  
U o n  o f  c o m m u n i t i e s  s e r v e d  i s  I n  e x c e s s  o f  7 4 .0 0 0

NEWBURGH, N. Y.
O R A N Q E  C O U N T Y  T R A C T I O N  C O .
O R G A N I Z A T I O N . — O r g a n i z e d  O c t .  1 0  1 9 0 1  a n d  a c q u i r e d  t h e  ^ w b u r g h  

E l e c t r i c  l t y .  C o . ,  s o ld  u n d e r  f o r e c l o s u r e .  T h e  N e w b u r g h 1 E l e c t r i c  1 s t  
m o r t g a g e  b o n d h o l d e r s  a n d  t h e  W a l d e n  <5t O r a n g e  L a k e  R R .  a n a  t n e  n o  -  
b u r g h  &  O r a n g e  L a k e  R R .  a g r e e d  t o  a  r e d u c t i o n  I n  t h e i r  i n t e r e s t  f r o m  6 %

t0 Fare' Increase.— I n  PD e c 381 9 1 7  t h e  P .  S .  C o m m .  a u t h .  t h e  c o .  t o  i n c r e a s e  
f a r o s  i n  N o w b u r g b  f r o m  5 c .  t o  6c .

S T O C K  A N D . B O N D S —  Date. Interest Outstanding. Maturity-
S t o c k  $ 1 5 0 ,0 0 0  ( $ 2 5 ) ......................................................................  ............................
P f  $ 1 7 5 , 0 0 0  0 %  n - c u m  ( $ 2 5 ) - -  . -  - ------------------  1 7 5 ,0 0 0  - - - - 
F i r s t  a n d  r e f u n d i n g  m o r t g a g e )  i 9 1 0  5  J - J ------------------- 2 0 4 .0 0 0  J u l y  1 1 9 6 0

$ 7 5 0 ,0 0 0  t f \ U n i o n  T r u s t  C o . .  A l b a n y ,  t r u s t e e .
N e w b  E le c  1 s t  M  ( $ 2 5 0 ,0 0 0 ) -  f 1 8 9 4  5  g  M - N  „  250- f° i ),2  ^  Y 1 C h A 4

g o ld  ( $ 5 0 0 )  n o t  r e d ............ t f l l n t .  a t  C o l u m b i a  T r .  C o . .  T r u s . .  N . Y . C i t y .
W a ld e n  &  O r a n g e  L a k e  f i r s t  f 1 8 9 5  5  g  J - D  1 0 0 .0 0 0  J u g ®  * 1 9 4 5

m t g e  g o l d  g u a r  p  &  1------- t f l l n t .  a t  H a m i l t o n  T r u s t  C o .  . B r o o k l y n . ^
N e w b  &  O r a n g e  L a k e  1 s t  M l  1 8 9 4  5  g  J - J  7 5 , 0 0 0  J y  1 1 G dd

R ( $ 5 0 0 )  p  &  1 R u a r , . c * t f l l n t .  a t  C o l u m b i a  T r  C o . .  T r u s . .  N . Y .  C i t y .
Bonds.— $ 4 2 5 , 0 0 0  1 s t  &  r e f .  b o n d s  a r e  r e s e r v e d  t o  r e t i r e  p r i o r  l i e n s  a n d  

r e m a i n d e r  f o r  i m p r o v e m e n t s ,  & c .  V .  9 0 ,  p .  1 4 2 5 ;  V .  9 2 ,  p .  1 5 6 6 . . l u t »  
a i l  a b o v e  b o n d s  i s  a l s o  p a y a b l e  a t  Q u a s s a f c k  N a t .  B a n k ,  N e w b u r g n ,  N .  y  .

E A R N I N G S — F o r  y e a r  e n d  D e c .  3 1  1 9 2 0 ,  g r o s s  $ 2 5 7 ,2 5 8 ;  n e t .  a f t e r  
t a x e s ,  $ 1 3 , 6 0 5 .  I n  1 9 1 9 ,  g r o s s ,  $ 2 3 7 ,9 4 7 ;  n e t ,  a f t e r  t a x e s ,  $ 4 8 , 7 0 3 .  

R O A D . — O w n s  2 0 .0 0 0  m i l e s  o f  t r a c k ;  4 5  p a s s e n g e r  a n d  1 0  o t h e r  c a r s .  
O F F I C E R S . — P r e s . ,  B . B .  O d e l l ;  V . - P . .  A .  L .  J .  M i l l e r ;  T r e a s . .  H .  B .

O d e l l ;  S e c . ,  B .  l l r v a n t  O d e l l ;  G e n .  M g r . ,  F r e d e r i c k  S .  B e r r y . — V .  9 0 ,  p .  
1 4 2 5 ;  V .  9 2 ,  p .  1 5 6 6 ;  V .  1 0 0 ,  p .  1 5 1 1 ;  V .  1 1 1 .  p .  2 1 4 1 ;  V .  1 1 2 ,  p .  1 6 1 8 .

NEWPORT, R. I.
N E W P O R T  & P R O V I D E N C E  R Y .  C O .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  I n  1 8 9 2 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n  $ 3 0 0 ,0 0 0  ( $ 1 0 0 ) ........................................................... S ? 9 9 -™ 9 ---------------------
P r e f  $ 1 5 0 ,0 0 0  ( $ 1 0 0 )  n o n - c u m  - - - -  - - - - - - - - -  1 5 0 ,0 0 0  - - - - - - - - 
1 s t  m t g e  $ 3 0 0 ,0 0 0  ( $ 5 0 0 ) -------  1 9 1̂2  5  g  J - J  t n . a t e e  32

s u b j e c t  t o  c a l l  a t  p a r . c  c p t l l n t .  a t  A u g u s t a  ( M e . )  T r u s t  C o . ,  t r u s t e e .

“  O" 5 “ ”  <’nd!vflD“ ' 3' l W  M .C tD v r.
Doc. .11 1 0 2 1 ______ * 1 2 7 . 0 6 4  * 2 0 .9 6 3  * 3 - 5 0 0  * ^ 2 - 1 5 2  o 2 f ‘ i o ' l 4 6
D e c .  3 1  1 9 2 0 ______  1 2 6 ,2 4 9  2 2 ,9 8 2  4 , 1 6 8  2 9 , 1 6 0  d e f . 1 0 .3 4 b

R O A D . — O p e r a t e s  a b o u t  1 5 K  m i l e s  o f  t r a c k  f r o m  N e w p o r t  t o  B r l a t o l  
F e r r y ,  w h e r e  c o n n e c t i o n  Is  m a d e  b y  f e r r y  t o  P r o v i d e n c e ,  7 0  a n d  9 0 - l b .  
a n d  g i r d e r  r a i l .  1 9  c a r s .

O F F I C E R S . — P r e s . ,  E d w a r d  A .  B r o w n ,  N e w p o r t ;  S « . .  C l a r k  B u r d i c k ;  
T r e a s . .  G e o .  E .  M a c o m b e r .  A u g u s t a .  M e .  S u p t .  G e o .  M .  T o w l e .  N e w p o r t .
— V .  9 5 .  p .  1 4 0 3 .  _

NEWTOWN, PA.
P E N N S Y L V A N I A - N E W  J E R S E Y  R A I L W A Y  C O .
C o n t r o l l e d  b y  t h e  B u c k s  C o u n t y  S y n d i c a t e .
n n n A N I M A T I O N __ T h i s  w a s  f o r m e r l y  t h e  B u c k s  C o u n t y  I n t e r u r b a n

R y  b u ^ o r p o l a t e  t i t l e  c h a n g e d  u n d e r  d a t e  o f  M a y  1 5  1 9 1 7  t o  P e n n s y l 
v a n i a - N e w J e r s e y  R y .  C o .  T h e  B u c k s  C o u n t y  I n t e r u r b a n  w a s  I n c o r p o r 
a t e d  M a v  1 3  1 9 1 3  In  P e n n a .  a s  a  c o n s o l i d a t i o n  o f  t h e  B u c k s  Q o ^ u t y E  i ^ c t r l c  
R y . ,  T r e n t o n  N o w  H o p e  &  L a m b e r t v i l l o  S t .  R y . ’ V f ’̂ r l8 V ,l le  &

T T c $ X f , 5i 5 y- O n a  f o i V ’S *  B& O . W V t o 1 i i OOO.OOO

R v l v i n i a  t o  i n c r e a s e  f a r o s  f r o m  5  t o  6 c e n t s ,  a n d  o n  S e p t .  2 6  1 9 1 8  a  f i i r t h e r

" s t o c k  A N D  b o n ™ - ' r n ^ . ,  O o « , .
C o m m o n  $ 5 0 0 , 0 0 0  ( $ 5 0 ) - - - ................... -------  $ £ o o ’nKX ............................
P r o f  6 %  c u m  $ 5 0 0 ,0 0 0  ( $ 5 0 ) . .  - - - -  6 %  „  ,  i  o ^ n 'n n n  F o b " V 1 9 4 2

S S c ® * ! 1 - . 1 N o 4 r T ' “ t M b \ ™ V 7 ' - 5 ‘ 'i 2 2 .
E A R N I N G S . — F o r  12 m o s .  e n d i n g  D e c .  3 1  1921: G r o s s ,  $241,883. n e t  

after t a x e s ,  $9,284.
R O A D . — O p e r a t e s  4 9 .4 9  m i l e s  e x t e n d i n g  f r o m  t e r m i n a l  I n  r r e n t o n  

t h r o u g h  M o r r l s v l l l o  a n d  Y a r d l e y ,  P a . ,  t o  N e w  H o p e ,  P a . ,  a n d  L a m b e r t v i l l e  
N  J . .  f r o m  Y a r d l e y  t o  N e w t o w n ;  a l s o  f r o m  B r i s t o l  t o  D o y l e s t o w n  v i a  
N e w t o w n  L e a s e s  2 m i l e s  In  D o y l e s t o w n  a n d  h a s  t M c k a g o  r i g h t s  o v e r  
T r e n t o n  C i t y  b r i d g e  a n d  t r a c k s  o f  N e w  J e r s e y  &  .p ?tn a 2a GT traa ‘̂ n  I n  r r e n t o n  
t o  T e r m i n a l  a t  W a r r e n  a n d  H a n o v e r .  G a u g e .  5 f t .  -  U  i n c h e s .

o v i M n i r n s __ P r e s  S v d n e v  L .  W r i g h t ;  V . - P  *  G e n  M g r  G a y l o r d
T h o m p s o n ^  S e c .  A  T r e a s .  . J o h n  M .  M o r r i s s e y .  P h i l a .  o f f i c e ,  1 3 3  S .  5 t h  S t .  
— V .  1 1 2 .  p .  1 9 7 8 ;  V .  1 1 3 ,  p .  2 9 3

NIAGARA FALLS, N. Y.
O  R O A N I Z A T ? O N ° - f o c o r p o r a t e d  I n  N e w  Y o r k  J u n e  3  1 8 9 9  ^  s u c c e s s o r  

t o  t h e  N i a g a r a  F a l l s  A  L e w i s t o n ,  s o ld  a t  r e c e i v e r  s  s a l e  M a y  23 1 8 9 9 .  E x -  
^ m l ^  from O n o n d a g a  S t . .  L e w i s t o n ,  a l o n g  t h e  b a n k  o f  t h e  N i a g a r a  R i v e r  
t o ^ h o  O l t v  o f  N i a g a r a  F a l l s .  W a s  f o r m a l l y  o p e n e d  J u l y  1 1 8 9 9 .  KUn c o n -  
t r n i i  t i  e  f o a n c h i s e s  o f  t h o  B u t t e r y  W h i r l p o o l  R a p i d s  C o . ,  t h e  N i a g a r a  
R a n l t f a  V ie w  O f o f n d  t h e  N i a g a r a  W h i r l p o o l  R a p i d s  E l e v a t o r  C o .  l i a s  
E l e m e n t  w i t h  t h e  N i a g a r a  F a l l s  P a r k  A  R i v e r  R y .  C o .  a l l o w i n g  c a r s  o f  t h e  
f f o r g e  r o a d  t o  r u n  o v e r  t h a t  c o m p a n y ’s  l i n e s  a c r o s s  t h e  a r c h  a n d  S u s p e n s i o n  
b r i d g e  t o  T a b l e  R o c k  a n d  D u f f e r i n ’s  I s l a n d .  L e a s e s  t h e  L e w i s t o n  A  
Y o u n g s t o w n  F r o n t i e r  R R .  a n d  o w n s  a l l  o f  i t s  s t o c k s  a n d  b o n d s .
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stocl°?iKoooNoooB($foo)37 ... Date Interest- ftS S W * Maturity-
( l \  00m rteoaid e  « -OOO.OOO 1 1 9 0 7  5 V  j - '5 ~ ' * ' *  '9 4 9 ,0 0 0  J u n e  l ' l 9 2 7

M ^ t t o o  b S n r f ^  T r '  ° ° -  B u f f a l ° ’ T r ’
1 ^ 8 m i l ®s  o f  t r a c k  f r o m  N i a g a r a  F a l l s  t o  L e w i s t o n  a n d  

2 * 1 ‘a L A  Y o u n g s t o w n  F r o n t i e r  R y . ,  7 . 5  m i l e s :  t o t a l  o p e r a t e d ,  
n a t i o n a l  R v  t r a c k a 8e  r i g h t s  o v e r  1 m i l e  o f  d o u b l e  t r a c k  o f  I n t e r -

E A R N l N r  u N l 11?™  ' L  5 ?  p a s s e n g e r  c a r s ,  1 7  s e r v i c e  c a r s  a n d  1 s n o w  p l o w . 
e a k j n l n g s .— F o r  f i s c a l  y e a r s  e n d i n g  D e c .  3 1 :

iw n Year~  « o o 7 % o  NeL aJ lA7“x- 01>}Jnc. Int.,Renl,&c. Balance.
i n f q ..............................$ i22 H 2 £  3 « lv ? f i6  $ 2 8 3  $ 5 6 ,5 7 5  s u r . $ 2 4 , 9 7 4

n k f r ¥ i ) q  ' " t 5 3 ’9, ?3™ „ 909 5 7 ,7 5 8  d e f .  2 . 8 5 9
.  "  * *C E " s -“ P r e s . ,  M r s .  J o s e p h  T .  J o n e s ;  V . - P .  &  G e n .  M g r . .  B e r t  U  
^ n e s ;  S e c .  &  T r e a s . ,  J o h n  D .  R e g a n ,  a l l  o f  B u f f a l o ;  A u d .  E .  J  B o w e n "  
N i a g a r a  F a l l s .  G e n e r a l  o f f i c e s ,  N i a g a r a  F a l l s ,  N .  Y . — V . 8 4 ,  p .  8 68 . ’

( 1 )  L e w i s t o n  &  Y o u n g s t o w n  F r o n t i e r  R v  

Y ( S n ^ ^ w n Za ^ d Î I ^ 7 v-ira r t 7 r | d  A lW i 1 8 9 5 ‘ .  ° w n s  * o m  L e w i s t o n  t o

s S ? J l O T f f l ° » 1 0 0 ™ S ~  D““ ' Ir“M
" f f i  o o W r  $ 1 5 0 ,0 0 0 1  1 8 9 6  6 g* J - d T ” * 1 5 0 .0 0 0  J u n e ' i . ' l o i s

' * 1 ,W 0 )  s o l d ........................... c * / I n t .  a t  B u f f a l o ,  L .  T .  &  S .  D .  O o . ,  B u f f . ,  T r

NORTHAMPTON, MASS.
S g S R J k W S S  ^ R E E T  R A I l . W A Y . - A  t r o l l e y  r o a d .  

D n >R^ A N I Z A T I O N  ~ C h a r t e r e d  p e b .  2 6  1 8 7 3 .  O n  J a n .  7  1 9 1 1  M a s s  
*200  m  w i n  S ^ l 00’? 00 a d d i t i o n a l  s t o c k ,  o f  w h i c h* 2 0 0 ,0 0 0  w a s  u s e d 1 t o  p a y o f f  $ 2 0 0 ,0 0 0 ( b o n d s  t h a t  m a t u r e d  J u n e  1 1 9 1 0 .

. ^ J a l s t o c k 0 1 V J 9 6 ! p . 4 5 5 4 ! 3  t h ® M a S S " R R <  ° 0 m m ’ a U t h ' $ 1 5 0 ’000
i * n  ^ a.y  1 9 1 0  M a s s .  R R .  C o m m . ,  h a v i n g  d e c i d e d  In  F e b .  1 9 0 9

a n d  e x c ^ f v l T v 1 8 7 h n U l f i ^  a o i ? 63 t o  6 C0I? t s  w a s  u n r e a s o n a b l ee x c e s s i v e  (V . , p .  l t ) 0 5 ,  V .  8 8 , p .  6 2 5 ) ,  a p p r o v e d  a n  i n c r e a s e  I n  r a s h
f a r e s  b e t w e e n  N o r t h a m p t o n  a n d  E a s t h a m p t o n  t o  10  c e n t s  a n d  t h e  d l s c o n -
In*  J u ? v S191  ^ w a s  hw°/vikS  b e t w e e n  N o r t h a m p t c ^  a n d *  W I H h f m s b u r g !  i n  J u l y  1 J 1 8  w a s  a u t h .  b y  t h e  M a s s .  P ,  S .  C o m m ,  t o  e s t a b l i s h  a d d i t i o n a l

u n R  Syv e i 0 7  n  8 3 *  °V ffA e P i™ P TS e d «6 f r o n l  5  t o  6  c e n t s  , n  t h e  f a r e

8 t S O» 8M ' . « i f t l a r S 100 ) . . . . . ................ « “ o  OOo” 5 '  “ & &
N o t e s  p a y a b l e  D e c .  3 1  1 9 2 1 . .  30 000 S  t o

1 9 0 9 ,  J a n . . 2 4 * % :  i n  1 9 1 0 ,  O c t . ,  2 % ; i n  l 9 1 1  a n d  1 9 1 2  5 %  I n  1 9 1 3  
%  • I n  1 9 1 4  t o  a n d  i n c l .  O c t .  1 9 1 7  a t  t h e  r a t e  o r  5 %  p e r  a n n u m .  N o n e  

t o  1 9 2 0 ,  w h e n  3 %  w a s  p a i d .  I n  1 9 2 1 ,  J u l y ,  3 % ;  D e c . ,  3 % .  0

a n d  ^xtnnTTnr^frnm^ K/rP mI,e3 °Tf  t r a ? k ’ I n c l u d i n g  e x t e n s i o n  t o  H o l y o k e  
f£ o m  T o n > J u n c t i o n  t o  E a s t h a m p t o n .  O p e r a t e s  5 0  
3  SS 0W  p l o w s  a,a d  ! 2 6  e l e c t r i c  m o t o r s .  v  °

E A R N I N G S . — F o r  y e a r  e n d i n g  D e c .  3 1 :
1 Q9 J" • & ? * £ • „ „  „ N e < .  „  Int..Taxes.A c .  Balance.
19 20 .................................................... $ 2 3 I 9I §  S J 5 .8 5 4  s u r . $ 5 1 , 3 0 5

.  0 ^ ‘m 6 E g s : - i w , ” H .  M /  T l l e r :  T „ S  .  1 1 ,7 4 6  .
v . » .  I S r v .  * *  * : - # : »  « g .  18% ;

Maturity.

t a s k s  m ? s s ,s ?8 .*$. ■ s s H i^ is w ?
a n ? $ 2 0 0 ° 0 0 T b o n d s  “  tQ  o w n o r s h l P -  14 h a s  o u t s t a n d i n g  $ 200,000  s t o c k

t l o ^ ^  ^ e Cn ° ^ a n ^ S\ lSl ^ ^ e ?« 0̂ e r a -

n u i v S S a ? '  c s ? .? ?  t  o n  /?, t °  m a d e  o f  t h e s e  p r o p e r t i e s  I  a m  n o t  a d v i s e d  

a l l  e l a t e *  W d l b e  p a i d  oni o r  b e f o r e  A p r .  3 0  1 9 2 2  a n d t h e ^ e c e i ^ d l s c h a r g e d ® 1

CM ? R ?uAnN25Z y e a J s ° f T o m  1̂ 9 0 4 .* °  r i S h t  ° f  ^  6 X C e p t I n  c l t l e s ’ w h e r o  ^ ‘i n 

effec tive  A u g ^ l 1918.JU|^. 107? p ™ ^ * 11" t0  ,DCrease th e  m ,leage charge

C o m t? o CnK$3A6 0 . 0 0 0 . ° N.D .S7 .  ^  InU" *  ^ S S o o S S *
p r e f  $ 240,000  n o n - c u m .................. 240  n o n  ..............................
F l m t  m o r t g a g e .  $ 6 0 0 .0 0 0 1  1 9 0 4  5  J - D  6 0 o ! o 0 0  J u n e  I ' 1 9 2 4

tn a ^ E s a a ^ & i tS Inc,uslve: 1914 to i918-

S I ^ 7 8 9 . fc’ ^ 5 ' 8 3 3 ,  t a x 0 s * I n t .  o n  r e c e i v e r s ’ c e r t l f s . ,  & c . ,  $ 4 , 0 4 4 :  b a l a n c e .

N o r t ^ A F a I r f I e /d e r %tt ^ , h 2 n m N ?S ° ? Tt r a c k  f r o m  N o r w a l k  t h r o u g h  t o w n s  o f  

e x t e n s i o n  t o  v v l l l a r d ,  O h i o .  S t a n d a r d  g a u g e ,  7 0 - lb  T  r a i i  73

V Ol H , I p E R 38 7 R 4 0 9 1.V i r767C - T a y l o r — V - ^ 3 > P -  1 9 8 3 ,  2 0 8 0 .  2 3 1 3 ;

NORWICH, CONN.

? o ^ r ; b a v ? ' L «f h a A  681 ^ l e a s e  w a s  a n n u l l e d  b y  o r d e r  o f  t h e  c o u r t  i n  J a n  i q o n '

 ̂ C o d to°okpo v e r e^ ™ se f l l n e s  u t l t l ! A p r U  18  1920  a t  w h i c h  t i m e  t h e  A n  A n t n ,  ° y e r  f o r  o p e r a t i o n .  S e e  V . 1 1 0 .  p .  1 7 4 9 .
Act ^he Conn. Legislature, approved M ay 16 1917 authorized the

O o v mt E r 8 ' o i n ? " " n l r f  

b o n d s ,  & c . , o f  a n y  C o n n e c t i c u t  e l e c t r i c a l  c o m p a n y .  V . 1 0 4 ,  p .  2 3 4 4 .  ’

A p ^ R  3 0 ni 9 2 i e n * °f  Certatn L i n e s -— 'S e e  " E l e c t r i c  R a i l w a y "  S e c t i o n  f o r

I n  N o v .  1 9 2 0  t h e  r e c e i v e r  w a s  a u t h .  t o  s e l l  t h a t  p a r t  o f  t h e  r o a d  f o r m n r l v  
o ? 7 9 i a n n n l e  N o r w i c h  &  W e s t e r l y  T r a c t i o n  C o .  a t  t h e  u p s e t  p r l c ^ r i S  
S r o f i n  1i ,n 5 ? V v , .° ? ,e r a t i o t l - i s  t o  c o n t i n u e  a t  t h e  r e c e i v e r 's  d i s c r e t i o n .  I n  
M a r c h  1 9 2 1  t h i s  l in e  w a s  i n  p a r t i a l  o p e r a t i o n .  V . 1 1 1 . p .  1 8 5 2 .  C o m p a r e  
V .  I l l ,  p .  1 7 5 4 .  T h e  r e c e i v e r  s t a t e s  t h a t  t h i s  l in e  w i l l  b o  s h u t  d o w n  f o r  
t h e  w i n t e r  e x c e p t  t h a t  p o r t i o n  f r o m  N o r w i c h  t o  H a l lv l l l o  
" L aSf*Incrf?le - ~ 111 A u g .  1 9 1 8  w a s  a u t h .  b y  t h e  I . - S .  O .  C o m m ,  t o i n -  
c r e a s e  f a r e s  b e t w e e n  p o i n t s  I n  C o n n e c t i c u t  a n d  R h o d e  I s l a n d .  V .  1 0 7  o  8 0 3  
TiiiwP ? Q 9 f w ‘iT7F o r  <Ce t a ' Is  o f  a p p r a i s a l  f i l e d  w i t h  t h e  S u p e r i o r  c i & t  i n  
J u l y  1 9 2 0 ,  f i x i n g  v a l u a t i o n  ( m o s t l y  o n  s c r a p  b a s i s ) ,  a t  $ 1 , 9 0 7 ,7 6 6 .  S e e  
v - H I .  P -  2 9 5 .  S e e  a l s o  r e c e i v e r  s  r e p o r t  i n  V .  1 1 2 ,  p .  1 8 6 7 .

Reported. Reorganization Plan.— - F o r  d e t a i l s  s e e  V . I l l ,  p  2 3 2 5  
th „U% eJ.S°n??™panv Incorporated <&c.— I n  M a r c h  1 9 2 1  I t  w a s  r e p o r t e d  t h a t  
f a v n r a m S ^ n 6,  k u i  Fa i l r o a u s  o f  t h e  C o n n e c t i c u t  L e g i s l a t u r e  h a d  r e p o r t e d  

n  I n c o r p o r a t i n g  t h e  E a s t e r n  C o n n e c t i c u t  R y .  t o  p u r c h a s e  
w / r h h  p ? 7 7 fc I  " .?  o f ,i'a i ’ w a y  n o w  o w n e d  b y  t h e  S h o r e  L i n e  t h r o u g h  N o r -  

B ? d y a r d • S t o n l n g t o n  a n d  S t o n l n g t o n  t o  t h e  C o n n e c t i -
o f ^ N d Y ISN  H  l5re w U f f  L a  wtp Ck0, t nR i v e r ,a n .d  c o n n e c t i n g  w i t h  t h e  t r a c k s  o r  t n e  in . Y . n  . H .  «  H a r t f o r d  R R .  a t  B r e w s t e r  s  N e c k .  T h e  c a o l t a l  o f  t h e

w ° ’S 00 i ; tW ithTvTt h o  i n c r e a s e  t 0  # 5 0 0 ,0 0 0 .  I n c o r p o r a t o r s
B  w n P M  * W ' RTe r k i a s - N o r w i c h ;  E d w a r d  M .  D a y .  H a r t f o r d ,  a n d  C h a r l e s
B .  W h i t t l e s e y ,  N e w  L o n d o n .  V .  1 1 2 ,  p .  1 2 8 4 .  b u t  s e n  V  1 1 9  n  1 RR7
h 7 v ? 7 i 7 ' 7 2 V J L 1 0 2 5 ' . U n d e r  d a t e  o f  S e p t .  2 9  1 9 2 1  w e  w e r e Pa d v i s e d

1 1 2 "  p  1 8 6 7  t h a t  n °  P  a n  ° f  r e o r g a n i z a t i o n  h a d  y e t  b e e n  a n n o u n c e d .
f n D e c -  1 9 2 1  a  n e w  c o  ( T h o  g h o r e  L J n e  T r a c t l o n  C o )  w a s  i n c o r p o r a t e d  

t t =  o  o p e r a t i n g  t h a t  p o r t i o n  o f  t h e  l i n e  w h i c h  r u n s  f r o m  N e w

t e r n e V hcro0 ’lg& cS % e e r0V k  113. p n f d  2 6 1 5  2 7 2 2  p a r t l c u l a r s  a s  t o  f i n a n c * 
l r ! « ”C £ ‘2l e ™ £ - ~ ° n  A p r l 1 2 5  1921  R  W . P e r k i n s  w r o t e  t h e  “ O h r o n -  
2  , 7 ? r a r 0  o p e r a t i n g  e v e r y t h i n g  e a s t  o f  t h e  T h a m e s  R i v e r

R ? d ^ ! i S o r t  of t h o  L o n d o n  a n d  E a s t  L y n n e  [ l l n e s | ,  a  t o t a l  o f  a b o u t  
n 2 , ros; ;  e a r n , n ? s  f o r  t h e  f i f t e e n  m o n t h s  t o  D e c .  3 1  1 9 2 0  w e r e  

t a x Oj« We s h o w  a n  o p e r a t i n g  d e f i c i t  f o r  t h i s  s a m e  p e r i o d

to ' S i ? r i f l 7 i 9 2 ™ '  " r i l l 1. T w o r ."  1 1 9 1 9

O o SJ m o OnT s e e ” D <8 t 0« D 3 _  D'“ '" ^ S i n n
P r e f e r r e d  1 t e x t  /  ( S I  0 0 ) ___ 1 . 1 1  I I "  I I I " "  3 0 0  000 ............................
F i r s t  m o r t g a g e  b o n d s ............... .. .................................... .....  2  72 5  000 ...................
G r o t o n  &  S t o n l n g t o n  1 s t  M J  1 9 0 4  5  g  J - J  4 7 5 ’.0 0 0  J u ' l y ' l ' 1 9 2 4
n J t °  d , ^ a s s ,’? ? 1.?<I ) f8 1 , 0 0 0 ) . . c \ I n t e r e s t  a t  I n t e r n a t i o n a l  T r u s t  C o . ,  B o s t o n
D e b e n t u r e  A  b o n d s __________ _______ 1 n o o  o o o
D e b e n t u r e  “ B ”  b o n d s __________ _______ " I I I "  2 .’500!000

Bonds.— G r o t o n  &  S t o n l n g t o n  b o n d s  h a v e  n o  s i n k ,  f d . ,  b u t  a r e  ’s u b T . ' t o  
c a l l  a t  a n y  t i m e  a t  1 2 0  a n d  i n t .  T r u s t e e  i s  T r e a s u r e r  o f  S t a t e  o f  C o n n .

• ^ 7 , 1 * 7 ^ 7 ^ 7 7  y V '^ ^ n d i n g  D e c .  3 1  1 9 2 1 ,  g r o s s ,  $ 2 9 3 ,8 9 3 ;  n e t ,  d e f . ,  
x ? r t* T ? s ,  8 4 .4 8 5 .  I n  1 9 2 0 ,  g r o s s ,  $ 6 9 7 ,6 5 6 :  n e t .  d e f . .  a f t e r  t a x e s ,  $ 6 6 , 8 3 3 .  

n I 1 7 B i ‘T I R ^ , T e r  u . ° c t - , 1 9 2 0  w a s  o p e r a t i n g  a b o u t  7 2  m i l e s  o f  t r a c k ,  
a l l  o w n e d  b y  r e c e i v e r s h i p  e s t a t e .  G a u g e  4  f t .  8V* i n c h e s .  E n t r a n c e  t o  
N e w  H a v e n  o v e r  t r a c k s  o f  C o n n e c t i c u t  C o .  F r i v a t e  r i g h t  o f - w a y  e x c e p t  
t h r o u g h  t o w n s .  J v

O F F I C E R S  — P r e s . ,  R .  W  P e r k i n s :  V . - P . .  F .  d e O .  S u l l i v a n ;  S e c .  &  
T r e a s . ,  A .  E .  S h e r m a n . — V .  1 1 1 .  p .  2 3 2 5 ;  V .  1 1 2 ,  p .  6 3  7 4 6  1 0 2 5  1 2 8 4  
1 8 6 7 ;  V .  1 1 3 ,  p .  1 1 5 7 ,  2 1 8 6 ,  2 3 1 3 ,  2 6 1 5 ,  2 7 2 2 .  ’ ’ U

OAKLAND, CAL.
S A N  F R A N C I S C O - O A K L A N D  T E R M I N A L  R Y  .
O R i9.*A 7 Z iVT r J 9i 7 - 7 I n c o r P - l n  C a l i f o r n i a  o n  M a r c h  2 1  1 9 1 2  H a s  c o n s o l i d a t e d  t h e  f o l l o w i n g  ( V .  9 4 ,  p .  9 1 2 ) :  i a s

O a k l a n d  T r a c t i o n  O o .  E a s t  S h o r e  A: S u h n r H n n  t>,r
S a n  F r a n .  O a k .  &  S .  J .  C o n s .  R y .  | O a l i t e r n i a  R i l l w a y  ^ 11 R y ' ° ° '

m e T g e d  c o m p a t e w  m " R y S '  a 8 8 u m e d  t h e  t o t a l  b o " d e d  d e b t  o f  t h e
O p e r a t e s  t h e  s t r e e t  r a i l w a y  l i n e s  o f  a n d  c o n n e c t s  O a k l a n d  R n r k W  

A l a m e d a .  R i c h m o n d  E m e r y v i l l e ,  P i e d m o n t ,  A l b a n y ,  S a n  L o r e n z o  s / n  
L e a n d r o  a n d  H a y w a r d .  A l s o  c o n n e c t s  O a k l a n d ,  B e r k f e y .  E m e r y v i l l e ^ P i e d 
m o n t-  a n d  A l b a n y  w i t h  S a n  F r a n ,  b y  e l e c t r i c  t r a i n  a n d  f e r r y  s e r v i c e  ’ 1 

Interest Payments.—\\[  1 9 1 9  i n t e r e s t  w a s  d e f a u l t e d .  T h e  c o m p a n y  
c o n n 'e t e d  t h e  p a y m e n t  i n  f u l l  o f  a l l  t h e  J u l y  1 9 1 8  c o u p o n s  a n d  h a s  b e e n  
p a ?An k „1 9 1 9  ? o u ' ’o n s  a s  ^ n d s  b e c o m e  a v a i l a b l e .  V . 1 0 6 ,  p  1 0 0  5 9 7  1462 
V . I i4 223p ° : K  739°." 1 2 8 8 '  17481  V " 1 0 8 ' P " 172> S S l .  SSOl V . l i o . p :  1 7 4 9 . '

,J u l y i 9 1 8  t h e  c o - a n n o u n c e d  i t s  I n a b i l i t y  t o  p a y  o f f  t h e  
$ 1 , 1 2 1 ,0 0 0  O a k l a n d  T r a n s i t  C o .  1 s t  M .  6 s  d u o  J u l y  7  1 9 1 8 .  I n t e r e s t  p a y 
m e n t s  o n  t h i s  i s s u e  a r e  b e i n g  c o n t i n u e d  p e n d i n g  r e o r g a n i z a t i o n .  P  y  

City Partnership Plan.— T h e  e l e c t o r s  o f  O a k l a n d  o n  N o v .  7  1 9 1 6  v o t e d  I n  
^ « T £ r . 2 f  t h e  c ,h a r t e r  a m e n d m e n t  a u t h o r i z i n g  t h e  c i t y  t o  g o  I n t o  p a r t n e r s h i p  
w i t h  t h e  c o . .  In  a c c o r d a n c e  w i t h  t h e  p l a n  o f  t h o  O a k l a n d  C h a m b e r  o f  C o m 
m e r c e  d r a w n  u p  w i t h  a  v i e w  t o  s e t t l i n g  t h e  c o ’s  f i n a n c i a l  a n d  o p e r a t i n g  d i f f i -  
9 ? } 4*e a >  QT h f  R , a n  P r o v i d e s :  ( a )  T h e  c o .  t o  b e  g r a n t e d  a  r e s e t t l e m e n t  f r a n 
c h i s e  o f  a n  I n d e t e r m i n a t e  p e r i o d  o n  c o n d i t i o n  t h a t  t h e  c i t y  m a y  b u y  o u t  
t h e  s y s t e m  o n  6  m o s .  n o t i c e  a n d  m a y  t r a n s f o r  s u c h  p u r c h a s e  r i g h t  t o  a  t h i r d  
j a r t y ,  (6 )  n e t  p r o f i t s  t o  b e  d i v i d e d  b e t w e e n  t h e  c i t y  a n d  t h e  c o . ,  t h e  c i t y  

t o  : e t  n o t  l e s s  t h a n  5 5 % ,  t h e  c o m p a n y  t o  b e  a l l o w e d  6 %  o n  I t s  v a l u a t i o n  
a n d  a  p r o p e r  a m o u n t  f o r  m a i n t e n a n c e ,  o p e r a t i o n ,  t a x e s ,  i n s u r a n c e  a n d  
d e p r e c i a t i o n :  (e )  o p e r a t i o n s  t o  b o  c o n d u c t e d  b y  a  j o i n t  b o a r d  c o n s i s t i n g  o f  
t w o .  o n e  r o r  t h e  c i t y  a n d  o n e  f o r  t h e  c o m p a n y ,  a n  a r b i t e r  t o  b e  c a l l e d  i n  In  
c a s e  o f  d i s a g r e e m e n t .  T h e  p l a n  a l s o  p r o v i d e s  t h a t  t h e  M a y o r  a p p o i n t  
a n  a d v i s o r y  b o a r d  o f  s o v e n  t o  c o - o p e r a t e  w i t h  t h e  C i t y  C o u n c i l  i n  d r a f t i n g  

o r d i n a n c e .  S e e  V .  i 0 3 .  p .  7 5 9 .  A p p l i c a t i o n s  t o r  r a - N M l *  
f A t t  l J w I I K  m a d e  .t<.) I h e  c o m m o n  c o u n c i l s  o f  O a k l a n d ,  B e r k e l e y  
M H t S n n ? ^ h o ffr  ^?h o S u ^ e d  n  t £ °  P r e p a r a t i o n  o f  s u c h  f r a n c h i s e s  a n d  t h e  

R R - C o m m ,  b y  t h e  c i t i e s  o f  O a k l a n d  a n d  B e r k e l e y ,  r e -  
9 ^ e s t } p g  a  v a l u a t i o n  o f  t h e s e  p r o p e r t i e s  f o r  t h e  p u r p o s e  o f  f a c i l i t a t i n g  t h e  
s u b m i s s i o n  o f  t h e s e  f r a n c h i s e s  t o  a  v o t e  o f  t h e  p e o p l e .
™ M 7 o T i m = i r  a  e,10? 6 e x h a u s t i v e  i n v e s t i g a t i o n ,  t h e  C a l .  R R .  C o m m .

d o w n  i t s  d o c i s l o n  h o l d i n g  t h e  r e p r o d u c t i o n  c o s t  o f  
t h e  c o m p a n y  s  p h y s i c a l  p r o p e r t y  a s  o f  J u n o  3 0  1 9 1 4  t o  b e  a s  f o l lo w s -  O d -

t o t a l ,  $ ^ 6 ,9 1 ^ ! -QRa- V ^ e,i,V,r.?.Pe r t y • u u u - u p o r a n v o ,  s o . o o f t . i  i » ;  t o t a l ,  $ 2 6 , 9 1 2 . -
J u n e  ^ O  lQ E l  t ^ f W  - i V I n o n  « i Po k r  « £ o rp o s< 58.’ lo I,s. a b a n d o n m e n t s ,  f r o m  
o f l i e e g  1 1920  t o a s c o  i1.9-?0 ’̂ 1- ' 9 5 ,6 ' 2 ; 8 ' m a k , n K t h e  r e p r o d u c t i o n  c o s t  a s  o r  u e c . j j i  l y j u  5 2 8 , 8 6 9 ,1 1 3 .  F o r  v a l u a t i o n  o f  J a n .  1 1 9 2 1  s e a  V  113  n  

Foreclosure Suits. - T h e  A n g l o - C a l i r o r n l a  T r u s t  C o .  o f  S a n  F r a n  a s m o r t l  
g a g e  t r u s t e e ,  h a s  b r o u g h t  s u i t  a g a i n s t  t h e  U n i t e d  I’r o p e r t i e s  c b  n ? n n l «  
S e a r l e s  a n d  s t o c k h o l d e r s  o f  t h e  O a k l a n d  I t y s .  f o r  r e c o v e r y  o n  t h o  $ 2 '5 0 0  000 
n o t e  I s s u e  of t h e  O a k l a n d  R y s .  ( s e e  t a b l e  b e lo w )  I n  o n t o  t o  p r o t e c t  t h 2  
n o t e h o l d e r s  I n  t h e  e v e n t  t h a t  t h e  p r o p o s e d  r e o r g a n i z a t i o n  o f  t h e  S a n  F r a n -
c i s c o - O a k la t i d  T e r m i n a l  R y s .  Is  n o t  c a r r i e d  t h r o u g h  V  101  n  6 1 5  T h e

C o  . h a s  a l s o  b e g u n  l e g a l  p r o c e e d i n g s  t o  p r e s e r v e  o r  e n f o r c e  t h e ' r i g h t s  
o f  t h e  h o l d e r s  o f  t h e  $ 1 , 100,000  6 %  O a k f a n d  t e m i T o t ^  V 1 0 5  p  8 2 0  

Fare Increase.— I n  J u n o  1 9 1 8  w a s  a u t h .  b y  t h e  C a l  R R  C o m m  t o  I m  
c r e a s e  f e r r y  a n d  e l e c t r i c  f a r e s  b y  1 0 % .  V . f o  u  2 7 5 S - r a m n a r e  V  I n ?  
p  1 6 1 8 .  O n  A u g .  14  1 9 1 8  w a s  a u t h  b y  t h e  C a l  R l t  C o m r n  t o  i n c r e a s e  
t e e a l  s t r e e t  r a i l w a y  f a r o s  f r o m  5  t o  6 c o n t s .  V .  1 0 7 ,  p .  9 0 7 .  E f f e c t i v e  
? ! |Pp«in1,«  ' t h e  c o ‘ W 5 S a u t h . t o  r a i s e  f a r e s  o n  t h e  K e y  R o u t e  f r o m  11 t o  
15  c e n t s ^ f o r g o n e  w a y  f a r e s  a n d  t h e  c o m m u t a t i o n  r a t e  f r o m  $ 3  3 0  t o  $ 4 .

ACy Committee.— T h i s  c o m m i t t e e  r e p r e s e n t s  t h e  I n 
t e r e s t s  o f  t h e  d i f f e r e n t  b o n d h o l d e r s :  C h a i r m a n ,  J o h n  8 . D r u m ;  J .  F .  C a r s -
fR n TTW h u I r  i J a At h o a t̂ e r  1 I S '  Q o w ,(? ’ C e o r g e  T o u r n y ,  G a v i n  M c N a b .

? ee<5 A ’ C r a w f o r d  G r e e n e ,  H e r b e r t  F l e l s c h h a c k e r  a n d  P a u l  A .  
S i n s h e l m e r .  S e c y .  D e p o s i t a r i e s :  M e r c a n t i l e  T r .  C o . ,  S a v i n g s  U n i o n  
B r a n c h  M e r c a n t i l e  T r u s t  C o .  a n d  t h o  A n g l o - C a l i f o r n l a  T r u s t  C o .  o f  S a n  
^ ra n w -S0P \ ? ;i k  ?,n d , R a y  S a v i n g s ,  C e n t r a l  N a t .  B a n k  o f  O a k l a n d  a n d  
^ o  P w s t  N a t .  B a n k  o f  O a k l a n d ,  C a l i f .  V .  1 0 9 ,  p .  1 1 8 0 ,  1 2 7 4 - V  1 1 3  
p .  5 3 5 .  D e p o s i t s  h a v e  b e e n  c a l l e d  f o r .  V . 1 1 0 , p .  7 9 .  F o r  s t a t e m e n t  b v  
c o m m i t t e e  s e e  V .  1 1 0 , p .  1 4 1 6 .  U p  t o  J u l y  2 3  1 9 2 1  o v e r  7 1 %  o f  t lm  b o n d s  
a n d  n o t e s  h a d  b e e n  d e p o s i t e d .  V . 1 1 3 ,  p .  5 3 5 . /o  o r  t n o  D o n u s

( V  Plan~ A .  p J ? n  o f  r e o r g a n i z a t i o n ,  d a t e d  J u l y  20  1 9 2 1
* p '  5 3 ' d  P r e p a r e d  b y  t h e  c o m m i t t e e  n a m e d  a b o v o  p r o v i d e s  t h a t  t h e  

p r e s e n t  c o .  b e  r e o r g a n i z e d  a n d  I n c l u d e  t h e  “ K e y  D i v i s i o n ’’ a n d  “ T r a c t i o n  
D i v i s i o n  in  o n o  c o r p .  ( e x c o p t  f o r  o n e  o r  m o r e  s u b s i d i a r y  c o r p o r a t i o n s  t o  t a k e  
c a r e  o f  t h e  o u t s t a n d i n g  b o n d s  i n  G r o u p  1 -A  ( b e lo w )  a n d  n o t e  I s s u e s  o f  
p r e s e n t  s u b s lc l iu r ie s )  w h i c h  s h a l l  b e  t h e  o w n e r  o f  a l l  o p e r a t i n g  a n d  n o n - o p o r
e m i r e t v  T h e  noli ̂  c o ' l s f  d a t e d  c o . T h e  p l a n  e ll  m l n a t e s  i T i t s
“ *V2® 7 t h e  $ 1 5 , 1 2 5 ,0 0 0  c o m .  s t o c k  o f  t h e  p r e s o n t  c o .  a n d  p l a c e s  t h o  s t o c k  
S r„ ° '° nf  t h e  o p e r a t i n g  c o .  I n  t h e  h o l d e r s  o f  t h e  p r i o r  p r e f .  a n d  p r e f .  s t o c k  
T h e  p l a n  c o n t e m p l a t e s  p a y i n g  I n  c a s l i  a l l  c o u p o n s  o n  o u t s t a n d i n g  b o n d s
ima  t o ^ t t  i 9 1 9 ’ ? n d  E n d i n g  a l l  c o u p o n s  d u o  f r o m
u p  t o  t h e  t i m e  o f  d i s t r i b u t i o n  o f  n e w  s e c u r i t i e s .  I t  i s  e s t i m a t e d  t h a t  t h e
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a m o u n t  o f  c o u p o n s  t o  b o  b l l S n d e d a t

“ m o o f  ^ c m ^ n u m u i o n  s u c h 'o ^ c s s !

s a f t ' s a a B S M ' S * — ■» « * * » ? ■
E x c h a n g e  o f  O ld  B o n d  I s s u e s .  P a s t - D u e  C o u p o n s a n d  N o w  a n d  S t o c k  I s s u e s

oTsTurmes M u Z r ™ -  IssuedinExChan°e-Group I-A—To be Exchanged for New 1st M- 6*.
1030 , of Ntw Sub. Cos. Respectively 5 2 8 0 ,0 0 0

T o S  203& 8e : LE ^ yE,i K ' aA ^ l ° o Z  S  m : &  u k  « m »
Group 1-B To be Exchanged for Gen. & m .  m.

0 %  & 5 %  Bonds of New Operating to. 5206 %  b o n d s ,  1 9 3 6 .$ 1 ,2 5 5 ,5 2 0
5 1 .1 2 1 .0 0 0  O a k . T r a n s .  C o . 1 s t M . 6s , 1 9 1 8 — , o *  b o n ( la , 1 9 3 6 - 1 .7 5 4 ,5 0 0

1 .595.000 O a k . T r a n s .  1 s t  C o n s .  5 s . 1 J 8 1 —  j w .  o 1 9 3 6 - 1 ,3 2 2 ,2 0 0
1 .2 0 2 .0 0 0  O a k .  T r a n s .  C o n s .  lt&Cona.b'.a, at ito. ^  b o n d s ,  1 9 3 6 - 3 ,3 0 0 ,0 0 0

3 6 28  0 0 0  I - l h ? i I S : ' * ? f e f w  M 35 s / f o  W 1% b o n d s ’. 1936 .  6 9 0 ,8 0 0
Group 'll— To be Exchanged for Slock O per. Co.
52. 134.000 O a k . T r a c .  C o n s .  G e n .  5 s .  1 9 3 3 - -$ 2 1 3 .4 0 0 ^ 7 5 %  m  7 % ^ ^ ra_-$1>76() 55Q

. “ s t o c k ! ! : . — :  5 8 8 .8 5 o

1 .5 0 0 .0 0 0  S .  F .  O . &  S a n  J o s e  R y .  2 d  M .  5 %  15Q 000 75^ L V i M -  1 .2 3 7 ,5 0 0
b o n d s ,  -------------------------------- 125%  In  7 %  P r c f .

( s t o c k _________  4 1 2 ,5 0 0
Group III—To be Exchanged for Stock of New Optr. Co.— %  , n  ? %  C u m

$ S ,1 7 7 .0 0 0  0 a k ^ i . ^ : _0 « : _ C o “ L

[5 0 %  In  7 %  C u m .

1 .5 8 7 .0 0 0  S . n° - 5&%S‘̂ r S - -  1 5 8 ,7 0 0 j 5 0 % ^ 7 P% P rc V .

:'f»SSS5: IS: ?: 5 £  = IS : SS* ' «.«•«««
T o Exchanged for NtwColl T r .^oM noU ^A ^'  C° * 'f l%  N o te s ,  1 9 3 6 -S 2 ,5 0 0 .0 0 0  
3? ’ l o H o S 8 a T C o S6 %  C t5  r  1 -y r .N o te s ’, ’ 13 7 -y r .6 %  N o t e s /2 8  1 ,1 0 0 ,0 0 0
1 5 |l2 5 ,0 0 0  S . F .-O .  T .  R y s  C o m m o n  s t o c k . .  W ir e d  o u t ............. -

5 4 8 .2 1 9 .0 0 0  T o ta l  (ex c l. 1 * 3 .0 0 0  e q u ip ,  b o n d s )  to  b e  e x c h a n g e d  f o r ^  ^  ^
n e w  s e c u r i t ie s ------------  -  - -------------------------- -- “ "

~ T t Hh  e x c h a n g e  Is m a d e  u  b a s is  o f  2 s h a re s  o f  o ld  p r e f . s to c k  fo r  1 s h a re  n e w  c o m  
F o r  f u l l  d e t a i l s  o f  a b o v e  p l a n  a n d  d e s c r i p t i o n  o f  s e c u r i t i e s  t o  b e  i s s u e d

“ ■ S S S i I . ' - O n  f i l l y  2 7  1 9 2 1  b o t w c o n  2 5 0  n n d  3 0 0  s e c u r i t y  h o l d e r s  

m e n t  r e c o m m e n d e d  s o m e  m o d i f i c a t i o n  t o  t h e  a b o v e  p l a n  f o r  t l i o  a p p r

o f T h e  f o u o ,v f n g e c o m m f t t e e s  w e V o % o o ^ u t e d , r o p r ^ c n d Q K  ( c o r g a n t z l i t o r !
t h o  v a r i o u s  c l a s s e s  o f  s e c u r i t i e s ,  t o  w o r k  w i t h  t h o  c e n t r a l  r e o r B a m t a n o o

“ ffiSSS? M 8H S& S? 5K5SiS?&r.. C h a i r m a n ;  B r u c e  1 . S h a r p ,

W S a W » S l V o . K . - F -  s t r l n g h a m .  C h a i r m a n ;  L o u i s  O .

G r e e n  a n d  A l b e r t  B a r u c h .  .  Tw _ ,v  q * n w n o  C h a i r m a n ;Oakland Transit Consolidated l s f  Cons. 5 s . — P e r c y  i o w n o .  o n a i r u i a u ,
J a m e s  O t i s  a n d  G e o r g e  W h l t t e l l .  . r h - a i r m a n -  G e o r g o  I IOakland Traction Consolidated.— L o u i s  M o n t e a g l o ,  C h a i r m a n ,  o o o i b o  n
L o u t  a n d  N a t h a n i e l  B l a l s d e l l .  n . H  e . B o t h i n ,  L .  AOakland Traction.— S a m u e l  K n i g h t ,  C h a i r m a n ,  n .
R e d m a n  a n d  W in .  J .  B e d d i g .  m i c m a n  C h a i r m a n ;  D o  W i t tSan Francisco Oakland A  San Jose— S .  W .  C o l e m a n ,  o n  ,
O .  T r e a t  a n d  T h o m a s  A .  G a r d i n e r .  Mtge.—G r a y s o n  D u t t o n .San Francisco Oakland A  San «Jose R y .A d M iy  
C h a i r m a n ;  A .  D a l t o n  H a r r i s o n  ^11 ̂  I  - °  i t / a  f e  r f — W a r r e n  O l n o y ,  J r . ,San Francisco Oakland & San Jose Consottaatea. V .  1 1 3 ,  p .  7 3 2 .
C h a i r m a n ;  J .  S .  A l l a r d .  L .  P .  B e h r e n s  a n d  C h a r l e s  W .  F a y .  v

S T O C K —  W V .re ______ $ 1 5 ,1 2 5 ,0 0 0
C o m m o n  ( S i O O ) - - - - - ^ - - - - - ..........................................  Q.-M. 2 1  1 2 ,0 5 0 .0 0 0
C l a s s  A  p r e f .  ( $ 1 0 0 )  6 %  c u m ..........................................  v*. _ _ _  1 .0 0 0 ,0 0 0

0 1 b 6 n d s —  $ 1 °  ........................ Date: Interest. ' Outstanding. Maturity
E k S  1 9 1 9  6  M - N  5 9 0 .0 0 0

O e r i a n d J - r a e l l e n  c e . -  19()7 j _j 1 s  3 .1 7 7 .0 0 1 I J « .  1 8  1 0 3 5

'  '  U n i o n  T r .  C o . .  S a n  F r a n . .  T r u s t e e .

Interest, 
A c .  (Net).

Balance, 
Sur. or Def.

IV 4 I -  - -  - -  - -  _ 'JU ,0 I t
1 9 2 0 ___________  6 ,7 0 4 ,0 0 1
1 9 1 9 ___________  5 , 7 9 3 ,5 0 1
1 9 1 8 ___________  5 , 1 0 0 ,0 3 0
1 9 1 7 ___________  4 , 5 7 8 ,6 2 0

$ 1 ,1 2 8 ,2 6 4  d e f . $ 6 6 ,5 6 3  
1 , 1 2 2 ,1 0 9  d e f . 3 1 2 .4 7 1  
1 ,1 0 2 ,6 2 6  d e f . 2 1 9 ,7 0 1  
1 ,1 0 7 ,6 3 1  d e f  .6 1 ,8 9 6

S e e  t e x t

1 9 0 5  5 g J - J  2 . 1 3 4 .0 0 0  J a n  2  1 9 3 3  
U n i o n  T r .  C o . .  S a n  F r . .  T r u s t e e .

O a k l a n d  T r a c  C o  g e n  
m t g e ,  g .  $ 1 2 , 0 0 0 ,0 0 0 .  s i n k 
i n g  f u n d  ( $ 1 .0 0 0 )  — - - c *

G e n e r a l  c o n s o l i d a t e d  m t g e ,
O a k l a n d  T r a c  C o n s o l ,  $ 7 , - ,
0 0 0 . 0 0 0 ,  g o ld  ( $ 1 , 0 0 0 ) -----Cl -  , n n n  n o n  I . , l v  1 1 Q89

“ O O M O O  151 .O W L  « “ / * ? o ' - f M c r c L i n W r u s t  C o . . ' 8 . u > t » n .  T m . t e e  
l a t  m t g e  O a k l a n d  T r a n s i t  C o ,  1 8 9 8  6  g  J - J  _  I J "  ”

$ 1  4 0 0 ,0 0 0 .  g o l d ,  s .  f . .  n o t ) U n l o n  T r u s t  C o . .  S a n  F r a n c i s c o ,  T r u s t e e ,  
s u b j e c t  t o  c a l l . . - - . .  — O*

1 8 9 2

1 8 9 3

n a i f  S a n  L e a n  &  I I  1 s t  M
g .  $ 2 5 0 ,0 0 0  ( $ 1 .000) ................

2 3 d  A v e  E l  R y  1 s t  m o r t g a g e . ,  
g o l d  ( $ 1 ,0 0 0 ) .  $ 2 5 0 , 0 0 0 - - . /  

A l a m e d a  O a k  &  P i e d  E l  R y f  1 8 9 3  
f i r s t  m t g e .  g o l d .  $ 3 5 0 ,0 0 0 - 1  I n t .  a t  
San Fran Oak A  San Jose Cons Ru—  

G e n e r a l  c o n s o l i d a t e d  m o r t - '  , n " Q

6 g  M -8  

6 g  M - S 1 5  

6 g  J - J

g a g e .  $ 7 ,5 0 0 ,0 0 0  ( $ 1 ,0 0 0 ) .  
g o l d --------------------------------------c *

fjAn  F r a n  O  A  8 J  fiy 1 s t
mortgage. $3,000,000 ( $ 1 , 
0 0 0 ) .  S f .  s o l d ........................... c *

H a n  F r a n  O  &  S  J  Rv 2 d  m t g e  
$1 5 0 0 .0 0 0  g  ( $ 1 ,000) s  f . c *

2 5 0 .0 0 0  M a r .  1 1 9 2 2

2 5 0 .0 0 0  M a r .  1 5  ’2 3

1 2 ,0 0 0  J a n .  1 1 9 2 3  
N e v .  N .  B . ,  S a n  F r a n .

V o fig  5  g  M - N  1 9  1 ,5 8 7 ,0 0 0  M a y  1 9  1 9 3 8  
U n i o n  T r u s t  C o . .  S a n  F r a n c i s c o ,  T r u s t e e  

I n t e r e s t  a t  o f f i c e  o f  c o .  O a k l a n d ,  o r  W e l l .  
K a r s o - N e v a d a  N a t .  H a n k .  S a n  F r a n .  

1 9 0 3  5  «  J - J  3 .0 0 0 ,0 0 0  J a n  2  1 9 3 3
I n t  a t  W o l l s - F a r g o - N e v a d a  N a t .  B a n k  l r  

S a n  F r a n c i s c o  a n d  t h e i r  c o r r e s p o n d e n t  in  
N .  Y .  U n i o n  T r u s t  C o . .  S a n  F r a n c i s c o .

1 9 0 f lS t e 5  g  J - J  1 .5 0 0 .0 0 0  J a n  2  1 9 3 3  
I n t  a t  W e l l s - F a r g o - N e v a d a  N a t .  B a n k  

S a n  F r a n c i s c o ,  o r  a t  c o m p a n y ,  o f f i c e  
U n i o n  T r u s t  C o . .  S a n  F r a n c i s c o ,  T r u s t e e

l . f m ^ r $ 7 5 f t S0 0 W P d B |  f f , l 9 0 6  5  g  Q - F  6 /2 8 .0 0 0  J u l y  1 1 9 4 0
1 ( $ L 000) s u b t o c a l l  1 1 0 & l n t | l n t .  a t  M e r c .  T r .  G o . .  S a n  F r a n . ,  T r u s t e e .

Oak? R ys 'n o te s  $ 2 ? 5 0 0 . - r  1 9 1 2  6 %  2 ,5 0 0 .0 0 0  H e e t e x !
,00 ( $ 2 5 ,0 0 0 )  r e d  a t  lOol I n t .  a t

O d d T i ' r m  C o  c o l  I n o t e s  $ f , - [  1 9 1 2  6 Q - F  ,  L I 0 0 . 0 0 0  S e e  t e x t
°  1 0 0  0 0 0  g  ( $ 1 ,0 0 0 .  $ 2 , 0 0 0 ,  I n t .  a t  A n g l o - O a l l f o r m a  T r .  C o . .  S a n  F r a n  

* 5 0 0 0 *  $ 1 0 ,0 0 0 )  g u  d  A  I l C a l l a b l e  a t  101  a n d  I n t e r e s t .
San Francisco-Oakland Terminal Rys.— T h e  e q u i p ,  n o t e s  o r  1 9 1 6  a r e  s e -  

e u r e d  b y  3 2  s t e e l  c a r s  c o s t i n g  $ 2 3 4 , 0 0 0 .  T h e y  m a t u r e  $ 1 0 ,0 0 0  s . - a .  f r o m  
M a y  1 1 9 1 7  t o  N o v .  1 1 9 2 5 ,  I n c l .  C a l l a b l e  a t  1 0 0 H  a n d  I n t .  o n  6 0  d a y s

°°Oakland Trac. Co.— O f  t h e  $ 1 2 , 0 0 0 ,0 0 0  b o n d s  o f  1 9 0 7 ,  S 6 .9 8 0  0 0 0  a r e  r e ,  
• p i r r f id  f o r  p r i o r  l i e n s  a n d  S l .8 4 3 . n A o  a r e  d e o a s l t e d  u n d e r  t h e  O a k l a n d  
o V  M i l .  n o t e s .  A  sinking fund b e g a n  In  1 9 0 7  w h i c h  p r o v i d e  f o r  t h e  r e 
t i r e m e n t  o f  a b o u t  $ 7 ,0 0 0 ,0 0 0  b o n d s  b y  1 9 3 2 .  O f  t h e  $ 7 , 0 0 0 ,0 0 0  O a k l a n d  
T r a c  c o n s o l i d a t e d  m o r t g a g e ,  $ 4 , 8 2 6 ,0 0 0  a r e  r e s e r v e d  t o  r e t i r e  p r  o r  l i e n s  
* 2 0  0 0 0  h a v e  b e e n  c a n c e l e d  a n d  $ 2 0 ,0 0 0  e x c h a n g e d  f o r  O a k  T r a c .  C o .  i s s u e .  
A sinkina fund b e g a n  in  1 9 0 6  w h i c h  p r o v i d e s  f o r  t h e  r e t i r e m e n t  o f  $ 6 ,0 0 0 ,0 0 0  
K n n d s  h v  J u l y  1 1 9 2 8 .  S e e  V .  8 1 ,  p .  668 . T h o  a u t h .  a m o u n t  o f  1s t  c o n s o l  
m t a e  o ?  1 9 0 2  o f  O a k l a n d  T r a n s i t  C o n s o l ,  w a s  o r i g i n a l l y  $ 6 , 6 0 0 ,0 0 0 ,  b u t  
S a r e h o l d e r s  v o t e d  o n  J u n e  17 1 9 0 4  t o  c a n c e l  $ 1 .6 5 4  0 0 0  p r e v i o u s ly  r e  
l e a v e d  f o r  e x t e n s i o n s  a n d  I m p r o v e m e n t s .  V .  7 8 ,  p .  2 3 8 5 .  t h e  r e m a i n  
? n a Vl« in d H  a u t h .  $ 3 ,4 9 5 ,0 0 0  a r e  r e s e r v e d  f o r  p r i o r  l i e n s  a n d  $ 1 4 9 ,0 0 0  h a v e  
t u M w a n r e l e d  b y  s in k -  f d .  A  sinking fund f o r  t h e s e  b o n d s  c o m m e n c e d  in  
r a n g  a n d  r a n g e s  f r o m  $ 1 0 ,0 0 0  t o  $ 2 5 0 ,0 0 0  p e r  y e a r ,  w h i c h  p r o v i d e s  f o r  t h e  
r e f i n e m e n t  a t  m a t u r i t y  o f  $ 4 ,0 0 0 ,0 0 0  b o n d s .  B o n d s  n o t  s u b j e c t  t o  c a l l ,  b u t  
m a w ° h n ° n u r c h a s e d  Tor s i n k i n g  t  u n d  i n  o p e n  m a r k e t .  S e e i V . 7 5 ,  p  1 3 5 .  O f  
X y $ 3 .3oO.OOO R r s t  c o n s o l s .  O a k l a n d  T r a n s i t .  $ 1 , 4 0 0 ,0 0 0  a r e  r e s e r v e d  t o

r e t i r e  u n d e r l y i n g  l i e n s .  $ 5 ,0 0 0  h a v e  b e e n  e x c h a n g e d  f o r  O a k .  T r a n s i t  C o n s .
A  sinking fund c o m m e n c e d  o n  t h e s e  b o n d s  I n  1 912 ., w h i c h  p r o v i d e s  f o r  t h e
r e t i r e m e n t  o f  $ 2 .000.000 o f  t h e  b o n d s  o n  o r  b e f o r e  m a t u r i t y .

B o t h  t h e  O a k l a n d  S a n  L e a n d r o  &  H a y .  E l e c .  R y .  a n d  J * « 2 3 d  A v e .  E l e c .  
R y .  m o r t g a g e s  h a v e  s in k i n g  f u n d  c o m m e n c i n g  t e n  y e a r s  a f t e r  d o t e  a n a  
I n c r e a s in g  f r o m  2 %  y e a r l y  ( o f  t o t a l  b o n d s  o u t s t a n d i n g )  f o r  t h e  f i r s t  f iv e  
y e a r s  t o  8 %  f o r  l a s t  5  y e a r s .  T h e  b o n d s  a r e  n o t  s u b j . t o  c a l l  b e f o r e  m a t u r i t y .

I n t e r e s t  o n  O a k l a n d  T r a c t i o n  C o .  a n d  u n d e r l y i n g  b o n d s ,  e x c e p t  w h e r e  
o t h e r w i s e 1 I n d i c a t e d . Is  p a y a b l e  a t  W e l l s  F a r g o  N e v .  N a t i o n a l  B a n k .  S a n  
F r a n c i s c o ,  o r  i t s  c o r r e s p o n d e n t  i n  N e w  Y o r k .  _  n ,

San Francisco Oakland A  San Jose Consolidated ay.—U .M .im c n m a U  
m o r t g a g e  b o n d s  a r e  r e s e r v e d  t o  r e t i r e  p r i o r  l i e n s  a n d  $ 1 .4 1 d .U U U  a r e  a e -  
D O s)te d g u n d e r  t h e  O a k l a n d  R y .  c o l l ,  n o t e s .  A  s i n k i n g  f u n d  o n  t h e s e  
f jo n d s  b e g a n  1 9 1 5 .  I n s t a l l m e n t s  t o t a l i n g  $ 4 ^ 4 5 . 0 0 0 .  A  **n f*".® 5
S a n  F r a n .  O a k l a n d  &  S a n  Jose Railway 1 s t  f e  s  p r o r m e d  x s ^ o  lo w s .  I n  1 9 1 5  
a n d  iQ l f i  $ 2 ^ n o n  e a c h  y e a r ;  i n  1 9 1 7  a n d  1 9 1 8 .  $ 3 5 ,0 0 0 ,  In  1 9 1 9  a n a  19£U  
$ 5 0  0 0 0 ’ i n  1 9 ’2 1  a n d  1 9 2 2 .  $ 7 5 ,0 0 0 :  I n  1 9 2 3 .  $ 9 0 ,0 0 0 ;  In  1 9 2 4  a n d  1 9 2 5 ,  
$ 1 0 0 ,0 0 0 ;  i n  1 9 2 6 .  $ 1 1 5 ,0 0 0 ;  In  l 9 2 7  a n d  1 9 2 8 .  $ 1 2 5 J ) 0 0 ;  I n  1 9 2 9 .  1 9 3 0 .  1 9 3 1  
a n d  1 9 3 2  S l f i f l  0 0 6  T h e s e  b o n d s  c a n n o t  b e  c a l l e d  S e e  v .  7 6 .  p .  o p o .  
T h e  f o l l o w i n g  a m o u n t s  a r e  payable a n n u a l l y  t o  a  sinking / UP .̂ ° n  ^  
F r a n c i s c o  O a k l a n d  &  S a n  J o s e i t e l f t W  2 d  m t g e .  b o n d s  1 9 1 5 .  $ 1 0 ,0 0 0 .  
1 0 1 6  * 1 6  n n n -  1 0 1 7  * 2 0  0 0 0 :  1 9 1 8 .  $ 2 5 ,0 0 0 ,  1 9 1 9 .  $ 3 0 , 0 0 0 ,  1 9 2 0 .  $ 3 5 , 0 0 0 .  
1 9 2 l ’ $ 4 0  0 0 0 ’- 1922* $ 4 5 ,0 0 0 ;  1 9 2 3  t o  1 9 2 5 ,  I n c l u s iv e .  $ 5 0 ,0 0 0 :  1 9 2 6  a n d  
1 9 2 7 !  $ 6 0 ,0 0 0 ;  1 9 2 8  t o  i 9 3 2 .  I n c l u s i v e ,  $ 7 5 ,0 0 0 .  T h e s e  b o n d s  a r e  n o t

" U E a s t  S h o r e *  S u b . m t g e .  i s  a  c l o s e d  m t g e .  S i n k i n g  f u n d . 1 H %  y e a r l y  o n
a l l  b o n d s  o u t s t a n d i n g ,  e x p e c t e d  t o  r e t i r e  e n t U e  s s u e .  4 ,  p .  1 2 3 .
$ 1 2 2 ,0 0 0  in  s i n k i n g  f u n d  D e c .  3 1  1 9 2 0  n a i c n n  n o t e s  ' e l l  d u eNotes.— T h e  O a k l a n d  R y s .  a n d  O a k l a n d T e i m i n a l c o l l . n o t e s  f e l l  a u e  
J u n o  1 2  1 9 1 3  a n d  A u g .  2 0  1 9 1 3 .  r e s p e c t i v e l y .  I n t e r e s t  a t  r a t e  o r  b  p e r  
a n n u m  is  b e i n g  p a i d  o n  t h e  n o t e s .

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :
Calendar Gross Net (after Other

Year—  Earnings. Taxes). Income.
1 9 2 1 ................. - - $ 6 , 8 7 2 , 5 9 7     - - - v r ™
--------  —  $ 9 3 5 ,7 3 1  $ 1 2 5 ,9 6 9

7 0 6 ,3 3 5  1 0 3 ,3 0 3
8 0 4 ,3 8 6  7 8 ,5 3 9

p a s s ,  c a r s ,  1 c o m b i n a t i o n  c a r .  3  e l e c t r i c  l o c o m o t i v e s .  1 4  • g  m a d e
s e r v i c e  c a r s ,  3  w r e c k i n g  c a r s ,  1 p i l e  d r i v e r  4  f e r r y b o  • t o  t b e
a  n e w  c o n t r a c t  f o r  p o w e r  w i t h  C o n s o l i d a t e d  E l e c t r i c  C o .  ( ■
U n i t e d  L t .  &  P o w .  C o . )  u n d e r  m o r e  f a v o r a b l e  t e r m s .  A ,b e r 2 c r . S e c  &  

O F F I C E R S . — P r o s . ,  C .  O . O .  M i l l a r :  v v P V , 74  r o w  1 8 4  2 2 3 0 ;
T r e a s . ,  F .  W .  F r o s t ;  A u d . ,  B .  W .  F e r n a l d . — V .  I l l ,  l ,Aa7 4 :A,s ^ '
V .  1 1 3 ,  I). 1 8 4 ,  5 3 5 ,  7 3 2 .  1 7 7 3 ,  1 8 8 8 :  V .  1 1 4 ,  p .  1 9 8 , < 3 9 , 1 2 8 8 .

S A N  F R A N C I S C O - S A C R A M E N T O  R A I L R O A D  C O .
O R G A N I Z A T I O N . — I n c o r p .  I n  C a l .  l a t e  In  1 9 1 9  ^ c e s s o r  t o  i n e  

O a k l a n d  A n t i o c h  &  E a s t e r n  i R R .  . s o l d  a t . f g r e d c « u r e  o n  J a n .  2 6 ( 1 9 2 0 ^  
p e r  p l a n  o f  r e o r g a n i z a t i o n  o u t l i n e d  I n  t h e  E l e c t r i c  p,5 :i i  a j s o
o f  N o v .  1 5  1 9 1 9 ,  In  w h i c h  I s s u e  t h e  h i s t o r y  o f  t h e  p r e d e c e s s o r  c o .  w d l  a l s o  
b e  f o u n d .  F o r  c h a n g e s  i n  r e o r g a n i z a t i o n  P l a n  s e e  V .  1. IO j .P - 7 8 .  C o n t r o l s  
t h r o u g h  s t o c k  o w n e r s h i p  O a k l a n d  &  A n t i o c h  J 3 4 . 1 2  m ilM  b  „ 
p o i n t s  n a m e d )  a n d  S a n  R a m o n  V a l l e y  R R .  <1 L 7 m d e s  b e t w e e n  S a r a n a p  
a n d  D i a b l o ,  C o n t r a  C o s t a  C o u n t y .  H a s  a  t r a f f i c  a g r e e m e n t  „  
A t c h i s o n  T o p e k a  &  S a n t a  F e  R y .  u n d e r  w h i c h  t h e  l a t t e r  r e a c h e s  S a c r a

“ F m V t o r - P n c S y t h o  e n t i r e  m i l e a g e  o f  t h e  r o a d  i s  l o o t e d  o n  p r i v a t e  
r i g h t  o f  w a y .  W e  u n d e r s t a n d  t h a t  w h e r e  £r » ? c h i s «?1 a r e 1 r e q u i r e d ,  t h e y  c o n  
t a i n  n o  b u r d e n s o m e  r e s t r i c t i o n s ,  a n d  e x t e n d  f r o m  1 9 4 6  t o  1 9 6 4 ,  t  *
c o v e r i n g  o n l y  a b o u t  5  m i l e s ,  e x p i r i n g  i n  1 9 4 1 .  -  . .  j ,  Maturitu

S T O C K  A N D  B O N D S . —  Date. Interest. Outstanding. Maturity.

? S f S K S W a <» : ; : : : :  j % 7 : 7  ’ f | | f ‘ “ g 55*
‘ V o o o )  g o ld *  . ? ? c * t f } U n i o n  T ^ f t O o . }  S a n  F r a n c i s c o '.  T r u s t e e .

B m i d s - ^ A r e s e c u r ^ b ^ ' l s t ' m t g 1̂  o m t h e ^ n t i r e p r o p e r t y .  E s c r o w b o n d s  
( $ 2 ,1 6 0 ,0 0 0 )  c a n  o n l y  b e  i s s u e d  f o r  75% o f  t h e  i ^ e^ s ° u n d 1e®<̂ ht | t a  
p e n d i t u r e s  f o r  p e r m a n e n t  e x t s .  a n d  a d d  n s  t o  t h e  I P J ’ iSSUe d  s h a l l  
c o n d i t i o n s .  I f  a n y  o f  t h e  e s c r o w  b o n d s  a r e  I s s u e d , . t h e  b o n d s ; s o  I s s u M  s n a u

F r a n c i s c o .  T a x  e x e m p t  i n  <̂ , & r S ] a^ a s ^ 1<i  2 n  t h e  n r o f . s t o c k  o n  J u l y  1 5  

' ^ E A C I N < § 8 O f  p Z vlJ x J ir  c o m p a n y  for,  y ' f  r s  fn/erjst Balance.
A ,  i &  ‘ " IS S L f  s £ .o ,< u t

---------------v .  $ 148 ,268  ------------ ------------
2 5 3 .9 4 5  $ 2 5 ,7 1 5  
2 8 4  5 9 2  5 ,6 1 7  1 0 6 ,1 0 4

110 2 5 1 .6 1 8  2 . 0 3 0  1 0 6 .3 2 3

S S . S K 1  V K ' J r f S S  w e — r n
P o w e r  C o .  u n d e r  c o n t r a c t .  .  -  M i t c h -

«°S E ?S S C »% : E85& £!®  S f p » ;  S & f no. „ .« .
2 6 2 ,  4 6 6 ,  2 6 5 8 ;  V .  1 1 2 ,  p .  1 6 3 .

1 9 2 1  ............... $ 1 , 1 6 9 ,6 8 4
1 9 2 0  ................ 1 ,3 0 9 .6 2 1
1 9 1 9  ............ -  1 .1 6 7 .8 8 9
1 9 1 8  ................  8 7 9 ,7 6 6 .

$ 8 1 , 5 2 5  $ 1 9 8 ,1 3 5
1 7 5 .1 0 8  s u r . 8 ,9 9 7  
1 8 1 .4 8 6  d e '  . 3 4 ,1 6 1  

O w n s  6 s u b s t a t i o n s .

OIL CITY, PA.
I n ^ M a r . N 1 9 i T ^ m r o l ^ w a a ^ p u r c h a s t r i 1 b y  S e r v i c e  C o . ,

a  M a i n e  h o l d i n g  c o r p o r a t i o n ,  w h l t<*  ? ^ p « n n ^ l v a n l t dN o v  l 'o ^ 8 9 9  O w n s  
O R G A N I Z A T I O N . — ln c o n H W a t « l ^ t a  P a r k  H o t e l  C o .

?ann  a 'm u s o m e n t0 p a ! k  w R h  f t o " a c r ^ o " * ^ ^ ) . t h e  B ig  R o c k  B r i d g e  G o .

“ i n  J u l y ^ M O  f n  h f e r o ^ s e  i n  f a r e  f r o m  7  c e n t s  t o  8  c e n t s  w i t h  s p e c i a l  t i c k e t s

inferw-- a ® ® * -
& “ ° e S ; . v . -  A psr e V e f l 4 2
F i r s t  m t g e  $ 2 ,5 0 0 ,0 0 0  g o l d l  1 9 1 2  5  A - O  l . &  G  A . P b l l a . .  T r u s .

( $ 1 ,0 0 0 )  r i n k l n g  f u n d ^ v t f  ( P a .  C o .  f° r ^ o n  6 9 0 . 0 0 0  M a y  1 1 9 4 2  
R e f u n d i n g  m o r t g a g e  * 2 .5 0 0 . - 1  1 9 1 7 o  0 n  L .  &  G .  A . .  P h l l a . .  T r u s .

• O f - t h e  3 ’38 0OT o u t s t l n d m g 1! 0  n S T a t ^ O S a n d  I n t . .B onds.-  1 s t  M .  c lo s e d  w i t h  S i .3 3 8 ^ 0p  ® u t a » n < i n g o n  Qr a f t e r  J u , y  t  1 9 1 8 .

sninWk l n i ° f d 0  o f  ai T P c r  a n n 19b ^ a m e n oPp e r a t l v e ^ J u l y  1 1 9 1 8 .  A n  t a . p v | -  

r n e n t  f u n d  o f  H o f  /  J l r . p ®r  A n “ ' t e P e r a § iV 3 3 8  0 0 0  R e f .  M .  b o n d s  r e s e r v e d  
>o ^ 7 M I n ReaL O.fr g 0f f i f t eoe b e  V s t X  a d d i t i o n s  a n d  e x t e n s i o n s

&  r  i 9 2 o :

'S% ^rioB 'iv i? Tvy;'iSy.i%: Ap
J I?A  R ^ m f i 8 2 1 ' r o r l 2 m o 3  e n d ’i n g ^ n e  3 0  ( in c i .  s u b s i d i a r i e s ) :E A R N I N G S . — J 'o r „ l z  mos - T a r  Fixed Chat 3cC Balance. 

12  M onths- Gross. ^ 8 3  5 2 6  $ l i 4  6 5 7  $ 1 6 8 ,8 6 9

ltiVv e r y  a6 ^ 1 b KOa n d  ^ n d ° 8 M b  “ g h S ^ M l L 68 H a s1 4 6  p a s s e n g e r

s s d s T O ®  s n s ^ « u r « a s s s - p ^

J o h n  E  Z i m m e r m a n n  T r e  •• G  M e m  D a y  &  Z i m m e r m a n ,  I n c . ,  

p .  2 4 1 3 .
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t h «  n » ^ ^ r Zt v T 1P N ' ~ ™ c o r ,J?o r a t e d  , n  O k l a h o m a  o n  J u n e  1 5  1 9 0 4  u n d o r
O k l a h o m a  R ? k O n ° T r . £  ^ n ^ y  h Co/  ° n  S e p fc ' 2 1  1 9 0 7  n a m o  c h a n g e d  t o  l n c r o a s l n g  c h a r t e r  p o w e r s  s o  a s  t o  c o n s t i t u t e  b o t h  a n
t i o n  a n d  o f  a  ? ? f f h M n ^ rn  w  t h  a11 t h e  P o w e r s  o f  a  s t e a m  r a i l r o a d  c o r p o r a -  
2 ? n n n n n n  a  *n g  a t 5d ,?.0. T e r  c o . .  a n d  i n c r e a s e d  s t o c k  f r o m  $ 1 ,000,000 t o  
a n d o n A u g  1 ? o . 1 ^ J h I 9 l K ? ,Ur^ e d  O k l a h o m a  C i t y  &  S u b u r b a n  R y  
a n d  f r a n c h i s e * |  n* F M  nnhn  0T ^  o i  i * le n o  I a t 'o r u r ,h a n  R y  ■ a n d  t h e  c i t y  l i n e s  
R v  a n d  ? h o  M n  O n l o . u  ^  't r 1 if10 O k l a h o m a  R y .  a l s o  o w n s  t h e  G u t h r i e  C i t y  
ooo’ c o n i  a n d  °$  Pnnn'nnn V a  Ley . I i ^*, I n c r e a s e d  s t o c k  f r o m  $ 2 ,000 ,
A h n i i ? ? w ^ h i . ; i l ,00,0 ' 0 0 2  p r o f - ,fco * 1 0 . 0 0 0 .0 0 0  c o m .  a n d  $ 5 , 0 0 0 ,0 0 0  p r o f  
w i t h i n  c T t ^ o k L h n ™ ' r.?*n  p/ l v H ° ,  r i g h t - o f - w a y  ( I n c h  2 8  m i l e s  o f  t r a c k  
w i t n i n  c i t y ) ,  O k l a h o m a  C i t y  franchise p e r p e t u a l ,  s u b j e c t  t o  r i g h t  o f  o l t v
fi«£S5w “e PfT:rty/m JaQ- 31 1*32 or at end of any 15-year period
t h T h e G u t h r i !̂ F H m n n H fw .C h; l ?  f2 p , r o s  1 ? 3 3 :  o t h e r  f r a n c h i s e s  p e r p e t u a l  
c a n l t f l t o  E l ,e c t ^ c  R y - w a s  i n c o r p .  i n  D e c .  1 9 1 5  w i t h  $ 5 0 0 ,0 0 0
O p e r a t i o n  J u l y  2 0  1 9 * 6  ° D f r ° m  E d m o n d  t 0  G u t h r i e .  1 5  m i l e s ,  p l a c e d  In

9 n  7f.o v - 1 1 0 1 8  w a s  a u t h o r i z e d  t o  I n c r e a s e  p a s s e n g e r  f a r e s  o n  
K° l % °  w.-vs a u t i r t T i r f c r e a s e ^ a r e s  i r o m  o  c e n t s  t o  7  c e n t s ,  w i t h  4  t i c k e t s  f o r  2 5  c e n t s .  V . I l l  p  1 1 8 3

g o ld  t s i t w n  * 1 2 .0 0 0 .0 0 0 1  1 9 1 1  5  g J - J  3 . 6 5 3 ,0 0 0  J a n  1 1 9 4 1
g o ld  ( $ 1 ,0 0 0 ) ..................... — c  f I n t -  a t  M i s s i s s i p p i  V a l l e y  T r .  C o . .  S t .  L o u i s

J u n i o r  M  s  b o n d s  ( $ 1 ,0 0 0 )  c  1 9 ™ , t e S* J° -J  T 5 b ? ^ S t * U V  ° , b ,(V
* « * ,  a t  1 01  J< a n d  I n t e r e s t  l i n t  a t  M t a ' v a l l .  T r . O o . ' T t  L o u l ®  T ?  
( $ 1 m T o O u T S , 0  ! 1? 2 1  ,  8 g J : J l  8 2 5 , 0 0 0  J a n  1 - 1 9 2 8  
i t 1 0 3  S ^ e f e s t 0. ^ . .  f  T lI u ^ t ’S  V a " ° y  T r u a t  C o -

s t r ! c t i o n s OStS u b j e c t 0 t o  c a n  . ^ ' ^ ^ ’' ‘u e n t s  a u t l  a d d i t i o n s  u n d e ?  c e r i ia h i  r© J 
J a n  l i 9 2  l  T  M n i  i n  1 (« r t a n 2 ™ t e r e s t  ,o t ! a n y  i n t e r e s t  d a t e  s in c e  8%  n o t e s  d u n  T a n 1 m a s 1 1 0 ™- 80? G ’000 a r e  p l e d g e d  a s  s e c u r i t y  f o r  t h e  
f u n d  o f  2 %  n e r  a n n , , m 2 n n  f a k i n g  fl,i!!d ’ b u t  b o n d s  h a v e  a  r e n e w a l  

t M  P°™  a ? “ u ,m  o n  b o n d s  o u t .  T h e  f i r s t  a n d  r e f u n d i n g  m o r t -  
« r 8i°n?^  I 993  o S- , ^ l  t u d  u n d e r  t h e  t e r m s  o f  t h e  1s t  &  r e f u n d i n ' '  m o r t g a g e  
s e c u r i t y  o r  *1 5 V ^ A ° ^ r e  ^ a s ^ d d i t i o n i l

f u n d .  T h e  j u n i o r  r n tg o .  b o n d s  m a t u r e  $ 1 5 ,0 0 0  s - a  f r o m  J a n  1 10 1s  
t o  J u l y  1 1 9 2 5  a n d  $ 2 0 0 ,0 0 0  o n  J a n .  1 1 9 2 0  T h e y  a r e  s e c u r e d  b v  a  l io n  

o n  t h e  e n t i r e  p r o p o r t y  s u b j e c t  t o  $ 4 ,0 0 0 ,0 0 0  u n d e r l y i n g  b o n d ?  a n d  a l s o

““ 5 4 jS a % ES tiS “ aa T K  S S M t  i i  W iff? *nonoM  .̂company; (b) $120.OOO GutMe Ry lst M tgo 5s- (?)°$500

t o  a n d ^ e f / T a n "  1*912. 1 N o M -5 ^ “ P a , d  J a n ‘ 1 9 0 9  a n d  1 K %  C ,U a r- 
W A R N I N G S . -— F o r  1 2  m o n t h s  e n d i n g  D e c .  3 1 :
v , „ .  vZHZj Net (after Other Interest Balance. Passenaers

1091 L axe3)- Income. Disc-t. AC. Svrv Carried
® 3 9 | ?  «  $ 33 45 48 ; I i  S f t f f i  l U l U U

s S H w ® ,  »  - M a t t

^ion'" ^ h ^ fen rion S lfV " '"  Ef ^  (P^Sd I n opeVatlon M

S c f t y ^ X o ^ n , 1 f f i h ^ a 1^ 0  *  " *

& r i -  4 u d S h W

Dividends.—-First d i v i d e n d  o n  p r o f ,  s t o c k .  1 5 * % .  w a s  p a i d  A p r i l  1 1 9 0 4  
a n d  s a m e  a m o u n t  q u a r .  t o  a n d  I n c l .  J u l y  1 9 1 8 .  N o n e  t o  O c £  1 9 1 9  w h e n
2 1 ^  /o w a s  p a i d .  I n  D o c .  1 9 1 9 , 2  % . I n  1 9 2 0  A n r i !  o  \/ or • Tn i . r t ty o/ •
A p r i l  l '6 /V  D o ”  1 H % ' I a  l9M  A p r i l - i M % ^ D e c “ ' i ' f % J  I n  l o H ’, 
1011  ° n  c u u u n o n ,  f i r s t  d i v . ,  2 % .  p a i d  J u l y  1 9 0 7  I n  1 9 0 8  t o

l99 M ’a4n l  M g '  J ^  T ^ . 1 9 ^ i n c ^  1 9 1 5 ' ^
R E P O R T . — F o r  c a l e n d a r  y e a r s :

G? J-  ,  „ ° r°s3 Net (after Other Rentals, Pf. Common Dal
Year. Earnings. Taxes). Inc. Int..Ac. D,v. DividZds. Burp.

,1 9 2 1 - - 4 ,6 1 5 , 5 8 9  6 9 5 ,6 8 5  3 8 ,9 6 7 *  6 3 7 ,4 5 7  6 1 0 0 ,0 0 0  .  *  d e f  2 * 8 0 5

a 6 H %  ’b lV %  2 8 ' 17 6  63 7,63 9  rt250:° 00 1 : : : : : : :  d ^ 8 i : 5 8 6

w ^ i ^ 1DA - ° J , e r a ^ BSwl f l 5 -19J4  .m i l e s  o f  t r a c k ,  e m b r a c i n g  a l l  t h o  s t r e e t  r a l l -

r n d  O o u ? c n a B l i f f s eb r i d g e  l°  C 0 U n C ,,  B ,U ff8>  I a -  l u c I u d h l «  t h e  0m *h*
O F P T C E R S . — P r o s . ,  W .  A .  S m i t h ;  V . - P . ,  J .  A .  M u n r o e -  V  - P  &  G o n  

M g r . ,  R .  A .  L o u s s l e r ;  S e c .  &  A u d . ,  W . G .  N i c h o l s o n ;  T r e a s .  A  S  W i d o n o r -  
A s s t .  G e n .  M g r . ,  P .  S .  W e l t y . — V .  1 0 8  d  2 1 2 2 *  V 109 n  271  077  i o « 7 * 

1V6 7 5 1 0 ’ P> 360>  16431 V ‘ H 1 ' p - 1 0 3 4 .  l l v g ;  V ^ i B ®  p . ’ 1 3 6 1 , '

(1 )  O m a h a  &  C o u n c i l  B l u f f s  R a i l w a y  &  B r i d g e .
O R G A N I Z A T I O N . — I n c o r p .  I n  I o w a  i n  1 9 0 2 .  A n  e l e c t r i c  r o a d  i s  

( e a s e d  t o  t h e  O m a h a  &  C o u n c i l  B l u f f s  S t r e e t  R y .  F o r  t e r m s  o f  lease"  s e e
O o u r i c n DB 1 i? ffs*1*-8s ^ W h a b ®Jr° - O w n s  e n t i r e  c a p i t a l  s t o c k  o f  t h e  O m a h a  
O o u n c M B l u ^ s *  S u b u r b a n  R y  - a n d  t h e  L a k e  M a n a w a  & M a n h a t t a n  B e a c h  
" y -  t  i f i®  * 6 0 0 ,0 0 0  m o r t g a g e  o f  t h e  f o r m e r  c o m p a n y ,  m a d e  t o  t h e  R o y a l  
R v  8v  n p i d a n 9 v . C a8i °  ?,n d v A  b e r t  E«- J o h n s o n ,  a s  t r u s t e e s .  Is  a l l  h e ld  b y  t h e  
R y .  &  B r i d g e  C o .  L a k e  M a n a w a  &  M a n h a t t a n  B e a c h  h a s  n o  f u n d e d  d e b t  
franchises r u n  u n t i l  1 9 4 6 .  O n  N o v .  6 1 9 1 1  U .  S .  S u p r e m e  C o u r t T u a n e n d e d ^ ‘ 
?KO '?!n 8o 5 P P ie a Î, t h e  o r d e r  o f  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m .  ( V .  8 9  d ’ 
1 6 9 7 ) , r e d u c i n g  t h e  f a r e  f r o m  C o u n c i l  B l u f f s  t o  O m a h a  f r o m  1 5  t o  1 0  c e n t s !
X.* 5* i ' ® 1 9 1 3  t h e  U .  8 . S u p r e m e  C o u r t  h e l d  t h a t
t h e  C o m m i s s io n  h a d  n o  a u t h o r i t y  t o  m a k e  t h e  r e d u c t i o n .  V .  9 6 ,  p  1 7 0 2 .

Maturity.Outstanding.
$ 1 ,5 0 0 ,0 0 0  ............................

1 , 5 0 0 ,0 0 0  F e b  '2 2 ,  2 %

OLF>AN, N. Y.
O L E A N  B R A D F O R D  &  S A L A M A N C A  R Y  

a n d h i  P e n n a  ™  ?u  n n  LFM Q 91 S Pn ° p e r t y  i n  N . Y .  w a s  s o l d  o n  J u n o  4  1 9 2 1

" Z t k P -  th0 iyostera
S t o g V S t  M a s t e r  ^ S T l i S ^ :  S  (C) «2 ’088' 000 ‘>f  “ •» -

a n d  h n e 1̂  ' f m m i i n l i i  (. ° lL;a n  .a n d  B r a d f o r d  a n d  b o t w e o n  t h o s o  p o i n t s ;  
w .,, , , .  ' n e s  r r o m  B r a d f o r d  t o  L e w i s  R u n  f r o m  O l e a n  e a s t e r l y  t h r o u g h  C e r e s
O  ea™  w o s t w - l^ 1 '‘to *  S i S ° n « i t h  .th H  S i d n 8l0 h o u s e  R R . )  t o  B o l i v a r  f r o m  
J u n c t i o n  N  Y  t n o t e l ®  u " d  o w C?  U.’ I j i t t l °  ^ 'B lo y ;  f r o m  S e n e c a  
«  p a s s e n g e r  S f t  S S F J f c F *  ° f  r o a d * 7 ° - l b ‘

T <\v -F r v K R S ' ~ ^ > res  i . P -  N - M a s o I >: V . - P . ,  J .  p .  Q u i g l e y -  S e c  &  T r e a s  . 
7 9 ,  9 1 8  01 n - M g r  > I { - 11 • W h e e l e r . — V . 1 1 3 ,  p ?  2 4 0 7 ! ’ *  11 1 p.

OMAHA, NEB.
O M A H A  &  C O U N C I L  B L U F F S  S T R E E T  R Y . — A  t r o l l e y  r o a d  

c o n f i r m  i 18 a P p U © d  f o r  a u t h .  t o  I n c r e a s e  f a r e s  f r o m  5  t o  7

S 4 S ; S S 3 ' £ 5 S » f s s S #
^  g r a n t e d  t h o  c o .  a  t e m p o r a r y  I n c r e a s e  o f  °  c e n t s  h r f m r

t h e  a v ^ r a g o ^ ^ g i j Y o ^ L l ^ n m s t  ntH it h e t|d <,| ^ 0 m r n ' S o rd ,o r  a , ‘ r w m " o  o v e r  
s e t t l e m e n t  V .  1 0 9  p  6 7 7  I n  S e n i  o o ,  V v,TnV" r p p d  P e n d i n g  f i n a l  
a u t h .  t o  c h a r g o  a n  e m w g o n c y "  8 c e n t  f a r e .  ^ 9y 1 m  t h °  C° -

S T O C K  A N D  B O N D S —  Date P '
C o m m o n  $ 1 0 ,0 0 0 ,0 0 0  ( $ 1 0 0 ) . .
P r e f  5% c u m  f r o m  J a n  1 190 4 1  

$ 5 ,0 0 0 ,0 0 0  ( $ 100) . . .  /  —

„  S T O C K  A N D  B O N D S —  Date. Interest
C o m m o n  $ 1 ,5 0 0 ,0 0 0  ( $ 1 0 0 ) ...................
P r e f  4 %  c u m  f r o m  F e b  1 1 9 0 7 1  F - a "

$ 1 , 5 0 0 ,0 0 0  ( $ 1 0 0 ) _____. . . I f --------  A
l ^ c o n s o l  m t g e  $ 2 ,0 0 0 ,0 0 0 1  1 9 0 2  5  J - J  1 9 2 3  0 0 0  J a n  1 i n o s

r $ L a , 00> n r ° i h ................- - C * t f  I I n t e r e s t  a t  C e n t r a l  T r u s t  d o . ,  N .  Y ? ,* T ru 8 9te «

r e T O r v ^ '^ M m tp r o v o m e n ^ . C^ . 88 9 !1p le i 2 ^ 1* f2 8 1] u ' V U 1 9 *^ j o S o  0 0 0

R y n fo8r 0t h e h O ° &  O .a B ° 0R y Cl* “ “ « & ? w t t h f i S 1. R y >  “  d 0 p ° 8‘t u d  a a  8 e iu i -  
Dividends.— D i v i d e n d s  h a v e  b e e n  r e g u l a r l y  p a i d  o n  p r e f .  s t o c k  s i n c e  1 9 0 2 ,  
R O A D .  C o m p r i s e s  3 3 . 5 6  m i l e s  o f  t r a c k .  I n c l u d i n g  t h o  t r a c k a g e  o f  t h o

B ^ c h a R v °U^ h r ^ n J k , S u b u r ^ a n  R y - a n d  L a k e  h f a n a w a T M a n h a t t a n  t i e a c n  R y . ,  e m b r a c i n g  t h e  e n t i r e  s t r e e t  r a i l w a y s  o f  C o u n c i l  B l u f f s  Al<r> 
o w n s  b r i d g e  b e t w e e n  O m a h a  a n d  C o u n c i l  B l u f f s  o v e r  t h e  M i s s o u r i  R i v e r .

O F F I C E R S . — P r e s . ,  G e o .  S .  W r i g h t ;  V . - P . ,  E .  W .  H a r t -  S o o  C  *T 
S t e w a r t ;  I r o a s . ,  J .  P .  G r e e n s h i e l d s . — V .  9 6 ,  p .  1 7 0 2 ;  V .  1 0 2 , p .  1 0 6 0 .

n^nh.nUnH&KL,.u C?iKN .R ^ ,LVVAY & LIQH T CO.
C o n t r o l l e d  b y  t h e  I l l i n o i s  T r a c t i o n  C o .  ( s e e  u n d e r  C h a m p a i g n ,  111 .).

• Y l * ° Y * 1 £ ^ T I O ,N •— I n c ° n > o r a t e d  In  N e b r a s k a  In  J u l y  1 9 1 3  a s  s u c c e s -
* 4 8 .8 0 0 ?  p V L  $OT 5 0 0  aC  *  P ° W° r  ° ° ‘ S tO C k  0 u t 8 t a n d l n g ,  c o m . .

a, MI, I %  / « 5#  0“i « a - o „ Mr i« 8  
^ s i n k i n g  f u n d . -  —  . .  . c * !  I n t .  a t  C e n t r a l  T r .  C o .  o f  111.,C h i c . , T r u s t e e  
Bonds. S u b j e c t  t o  c a l l  o n  a n y  I n t e r e s t  d a t e  a t  1 0 5  a n d  I n t e r e s t .  '

$95 887N I  G p iSn ^ F ?rr  ° a lo lM' a r  y ° a r  B > 21 . g r o s s ,  $ 1 8 2 ,1 9 2 ;  r . o t ,  a f t o r  t a x e s .  boo,8 8 / .  I n  1 9 2 0 ,  g i o s s ,  $ 2 0 4 ,6 7 4 ;  n e t ,  a f t e r  t a x o s ,  $ 5 0 ,2 1 6 .
R O A D . — O p e r a t e s  f r o m  8 o u t h  O m a h a  t o  P a p i l i o n .  1 2 .5  m i l e s .  
O F F I C E R S . — P r e s . ,  W .  B .  M c K i n l e y ;  V . - P . ,  C h a s .  Z i i ly -  S e c  E  A  

V f a c n u t t ;  T r e a s . ,  G e o .  M .  M a t t l s . — V . 9 8 .  p .  9 1 3 .  y  * A ‘

Interest. Outstanding. Maturitu 
- - - - - -  $ 5 ,0 0 0 ,0 0 0  S e e  t e x t
5  Q - J  4 . 0 0 0 .0 0 0  A p r  2 2 ’ I \ i

O SSIN IN G , N. Y.
H U D S O N  RIVER & EASTERN TRACTION CO.

v,r?„K o W o i 1 ? 'o T i . ° ? • — I n c o r p o r a t e d  i n  N e w  Y o r k  o n  F e b .  1 5  1 9 0 6 .  O n  
v l a y  2 3  1 911  P u b .  S o r v .  d o m r n .  g r a n t e d  p e r m i s s i o n  t o  b u l i d  a n  e x t e n s i o n  

fn ° W h itA  p  a ? n i b i 7U,? u  B r l a r e l i f f  M a n o r ,  P l e a s a n t v l l l e  a n d  S h e r m a n  P a r k  
> 7  io ^ .  p , . k  nu ' . i 7  r? ,U e s - 3 m d e s  In  O s s i n i n g  a r e  i n  o p e r a t i o n .  O n  D e c  
f r i i n i i L  fAb\V ??ir V r>i ^ 8 0 6 .0 0 0  a d d i t i o n a l  b o n d s  t o  c o m p l e t e

Fares — O n ^ i l 6 ^ a  n l  ^ d . 94. ;  p ' r>3) • o f  w h i c h  $ 5 5 ,0 0 0  h a v e  b e e n  I s s u e d .  tares, u n  D e c .  1 2  1 9 1 7  t h e  P .  S .  C o m m .  a u t h .  a n  i n c r e a s e  i n  farp .q  fp ^ m  
5  t o  7  c e n t s ,  o r  4  t i c k e t s  f o r  2 5 c .  T h i s  d e c i s i o n  w a s  c a n c e l e d  b y  t h o  C o u r t  
f r iJ iM U a n  3<r n  4 P rl .[ ,9 *8 - T h e  v i l l a g o  o f  O s s i n in g  t h e r e u p o n  a m e n d e d  t h e  
f r a n c h i s e ,  g r a n t i n g  t h e  c o m p a n y  a  6- c e n t  f a r e .  O n  D e c .  1 7  1 9 1 8  t h e  f r a n -  
c h ls e  w a s  a g a i n  a m e n d e d  s o  a s  t o  p r o v i d e  f o r  t h e  7 - c e n t  r a t e  a u t h ,  b y  t h e  
N .  Y .  P .  S .  C o m m .  I n  F o b .  1 9 2 0  t h e  N .  Y .  P .  S .  C o m m ,  a u t h  t h e  r n  
m o <i b.l,rf?<i>8 aCe)st's  0,1 t s  ' p n l n  l in e  in  O s s i n in g .  V . 1 1 0 ,  p .  5 6 1 .  I n  A n r  
1 921  t h o  1 . S .  C o m m .  a u t h .  a  1 0 - c o n t  f a r o  o n  t h i s  l i n e .  v .  1 1 2 ,  p .  1 7 4 0

i f f B o 0  B O N D S ~  Dale- Interest- 0 ,R * s 4 rfn n ( ? ‘ Maluril«-
* 1 -0 0 0 «0 ° 0  K ' d (  1 9 0 7  5 - g F - A - -  1 3 0 .0 0 0  F e b  T 1 9 5 7

i ------- -Li-------- c & r t f l i n t ,  a t  E q u i t a b l e  T r u s t  C o . , N  Y  T r u s t e eBinds. A r e  s u b j e c t  t o  c a l l  o n  a n y  I n t .  d a y  a t  1 0 5  a n d  I n t  '

taxEe s  R $ T 5 2 0 - S i m F O ^ r a $iOn  h T  3 f }P l1’ F of!S- * 3 0 .0 5 3 ;  n o t .  a f t e r  «‘>7  ̂ Q i s . „ » ! n t V & c -. * 1 0 .0 5 2 ;  b a l . ,  d e f i c i t ,  $ 6 ,5 3 2 .  I n  1 9 2 0  g r o s s  
S 2 7 -3 L5 ’ n ®t ' a f t o r  t a x e s .  $ 4 ,9 4 9 ;  i n t e r e s t ,  &c.. $ 1 0 ,2 0 8 ;  b a l . ,  d e f i c i t ,  $5  2 5 9 !

O F F K  E R S . — P r e s . ,  O .  G .  B e n n e t t ,  O s s i n in g ;  V  - P  W h i t t l e d  P n s r  
O s s i n in g ;  S e c  H e n r y  D .  S w a i n .  O s s i n in g ;  T r e a s .  &  G e n  M g r  “ w  l  " 
S t r a t t o n  A s s t .  T r e a s . .  C .  B ,  H a l l e t t — V , 1 10 , p  5 0 1 “ v  m , p  i 7 4 0 . ‘ L '

OTTUMWA, IOWA.
U /v  n)on)TTUinW A RAILWAY & LIQHT CO.
> h t / ,0 0 0  c o m .  s t o c k  o w n e d  b y  N o r t h e r n  S t a t e s  P o w e r  C o .  ( M i n n . ) .  
O R G A N I Z A T I O N .  I n c o r p o r a t e d  in  D e l a w a r e  o n  D e c  11  1095  a s  s u e  

c e s s o r  t o  t h e  O t t u m w a  T r a c t i o n  & L i g h t  C o  T h e  l i i i n r v r i n n w  « m »c "

fare Increase.— O n  D e c .  2 3  1 9 1 8  t h e  C i t y  C o u n c i l  o f  O t t u m w a  g r a n t e d

f i n a l  d e t e r m i n a t i o n  in  U .  S .  D i s t r i c t  C o u r t  1 1 • ‘ t e n t s ,  s u n j c c t  t o
Ulsloru of Pare Litigation.— V . 1 1 2 , d  2 3 0 f i

p J W S M l “ - » * • J u e  0 c t - 1 ‘ < * i -  " • " >

p r e f  ( $ i o o )  7 %  c u m . Q - j - f g - -  /•;

goa d d( $ 7 f0 0 0 ? g e  * 1 , 5 0 0 - ° ? ? / r 1909  r> 5 *  J -,J  1 . 0 8 8 ,0 0 0  J a n  f l 9 2 4  g o ld  ( $ 1 .000) .....................  - C ’ l I n t .  a t  C e n t r a l  T r u s t  C o . . C h i c a g o ,  T r u s t e e
Stock.— P r e f .  i s  c u m u l a t i v e  r r o m  a n d  a f t e r  J u l y  1 1 9 0 9 ;  r e d e e m  a t  n o  

a n d  d 'y -  o n  6 0  d a y s ’ n o t i c e  $ 7 0 9 , 0 0 0  p r e f .  s t o c k  h e l d  In  t r e a s u r y  * U - °  
Bonds.— O f  t h e  1 s t  &  r e f .  M .  f o r  $ 1 , 5 0 0 ,0 0 0  $ 1 5 3 , 0 0 0  h a v e  t ie o n  ro il  

T h e  n o w  b o n d s  a r e  s u b j e c t  t o  c a l l  a t  1 0 3  a n d  i n t .  A  sinkitu; fiind at 
p e r  a n n u m  o n  b o n d s  o u t  c o m m e n c e d  J u l y  1 1 9 0 0  lnU 01 l '°

Dividends.— r n l t i a l  d i v .  o n  p r e f . —  \ U % — p a i d  O c t  1 9 0 0  a n d  « a m «
a m o u n t  q u a r t e r l y  s i n c e  t o  a n d  I n c l u d i n g  A p r i l  1 9 2 2 .  J  1 s a m e

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :

CalYear--  Cross Net after Int Charges Bat. after

v M k
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R O A D . — O p e r a t e s  1 3  m i l e s  o f  t r o l l e y  ro a< i In  c i t y  o f  O t t u m w a ,  I o w a  . 
W e i g h t  o f  r a i l s .  (5 0 -lb  T .  S t a n d a r d  g a u g e .  3 1  c a r s .  A l s o  d o e s  m u n i c i p a l  
c o m m e r c i a l  a n d  r e s i d e n c e  e l e c t r l c - l 'g h t l n g ;  80 .;> m i l e s  o f  d i s t r i b u t i o n  l in e s  
a n d  1 9 .5  m i l e s  o f  t r a n s m i s s i o n  l in e s ;  s u p p l i e s  e l e c t r i c  p o w o r  f o r  s t a t i o n a r y  
m o t o r s .  & c . .  a n d  o p e r a t e s  a  s y s t o m  o f  s t e a m  h e a t i n g ,  w i t h  3  m i l e s  o f  m a i n s .  
P r e s e n t  g e n e r a t i n g  c a p a c i t y .  4 ,0 6 7  b .  p .  A  6 6 ,0 0 0 - v o l t  t r a n s m i s s i o n  l in e  
f r o m  O t t u m w a  t o  B a t a v i a ,  1 4  m i l e s ,  w a s  c o m p l e t e d  e a r l y  i n  1 9 1 8 .  F u r t h e r  
e x t e n s i o n  o f  5 J $  m i l e s  o f  t r a n s m i s s i o n  l in o  c o n n e c t i n g  t h e  c i t y  o f  E l d o n  w i t h  
t h e  O t t u m w a - U a t a v i a  l in e  h a s  b o o n  m a d e .  .  .

O F F I C E R S . — P r e s .  A r t h u r  S .  H u e y ;  S e c . ,  R .  J .  G r a f :  T r e a s  , J .  J  
O ’B r i e n ;  M g r . .  C .  E .  F a h n r o y :  A u d . .  J .  F .  W i n n ;  G e n  M g r s . ,  B y l l e s b y  
E n g .  &  M g t .  O o r p . .  C h i c a g o ,  111.— V .  1 1 3 ,  p .  1 5 7 4 ,  2 4 0 7 ,  2 5 0 5 .

P A D U C A H , K Y .
P A D U C A H  E L E C T R I C  C O .— I n c o r p .  i n  K e n t u c k y  o n  S e p t  2 3  1 9 1 9  a s  

s u c c e s s o r  b y  r e o r g a n i z a t i o n  ( s e e  p l a n  in  V .  1 0 8 ,  p .  1 1 6 5 ,  1 2 7 5 )  t o  t h e  
P a d u c a h  T r a c t i o n  &  L i g h t  C o .  ( f o r  h i s t o r y  s e e  “ E l e c t r i c  K a i l w a y  S u p p l e 
m e n t  o f  N o v .  1 5  1 9 1 9 ) .  O w n s  a n d  o p e r a t e s  t h e  e l e c t r i c  l i g h t ,  p o w e r ,  g a s  
a n d  s t e a m  h e a t i n g  s y s t e m s  in  P a d u c a h  , K y . ,  a n d  t h r o u g h  o w n e r s h i p  o f  a l l  
t h o  s t o c k  (o x c o p t ,  d i r e c t o r s '  s h a r e s ) ,  o f  P a d u c a h  R a i l w a y  C o  . c o n t r o l s  a n d  
a l s o  o p e r a t e s  t h e  s t r e e t  r a i l w a y  s y s t e m ,  s e r v i n g  a  p o p u l a t i o n  e s t i r  
m a t e d  a t  2 7  5 0 0 .  A l s o  o w n s  a l l  ( e x c e p t  d i r e c t o r s ’ s h a r e s )  t h e  s t o c k  o -  
t h e  P a d u c a h  R e a l t y  C o .  P r i n c i p a l  franchises a r e  f r e e  f r o m  b u r d e n s o m e  
r e s t r i c t i o n s  a n d  in  t h e  o p i n i o n  o f  c o u n s e l ,  e x t e n d  w e l l  b e y o n d  t h e  m a t u r i t y  
o f  t h o  f i r s t  m o r t g a g e  b o n d s .

Parcs__ E f f e c t i v e  O c t .  1 1 9 1 9 ,  f a r e s  i n  P a d u c a h  w e r e  r e d u c e d  f r o m  7  c e n t s
t o  6 c e n t s  V  1 0 9  p .  1 3 6 7 .  I n  J u l y  1 9 2 1 ,  h o w e v e r ,  t h e  F e d e r a l  C o u r t  
m a d e  p e r m a n e n t  a n  i n j u n c t i o n  a g a i n s t  t h e  c i t y  . r e s t r a i n i n g  i t  f r o m  i n t e r f e r -  
n g  w i t h  t h o  c o l l e c t i o n  o f  a  10 - c e n t  f a r e .  S e e  V .  1 1 3 ,  p .  2 9 3  f o r  d e t a i l s .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n $005,000 ( $ 2 5 ) - ........................ -  - - - - - -  $ 6 0 5 ,0 0 0  ...........................
P r e f e r r e d  $ 5 9 5 ,0 0 0  c u m ------- --------------- 7 %  N o n e

\ I n t .  a t  S t a t e  S t r e e t  T r u s t  C o . , .  B o s t o n ,  t r u s
Stock.__ T h o  7 %  p r e f .  s t o c k  i s  r e s e r v e d  f o r  t h e  c o n v e r s i o n  o f  t h o  6 %

d e b e n t u r e s  a f t o r  J a n .  1 1 9 2 4 .
Bonds__ I n  a d d i t i o n  t o  b e i n g  a  f i r s t  l i e n  o n  t h o  c o m p a n y ’s  p h y s i c a l ,  & c . .

n r o n o r t v  t h o  1 s t  m t g o .  b o n d s  a r e  s e c u r e d  b y  a l l  ( e x c e p t  d i r e c t o r s '  s h a r e s )  
t h e  s t o c k  o f  t h o  P a d u c a h  R a i lw a y  C o .  a n d  P a d u c a h  R e a l t y  C o .  T h e  
e s c r o w  b o n d s  m a y  o n l y  b o  I s s u e d  u n d e r  c e r t a i n  r e s t r i c t i o n s  o f  t h e  t r u s t  

d e e d  $ 1 0 0  a r e  h e ld  i n  t r e a s u r y .  R o d .  a t  1 0 0  a n d  i n t .  a t  a n y  t i m e  
o n  3 0  d a y s ’ n o t i c e .  T h e  6 %  d e b e n t u r e s  a r e  c o n v e r t i b l e  a t  o p t i o n  o f  h o l d e r s  
I n t o  7 %  c u m .  p r e f .  s t o c k  a f t e r  J a n .  1 1 9 2 4 .

Latest Darnings.— F o r  12  m o n t h s  e n d i n g  D e c .  3 1 ;  , „
Year  Cross. Ncl.aft.Tax. Int.,Ac. Bal-.Surp.

t o l l  . . .  . . . .  . . $ 5 2 9 , 8 8 6  $ 1 3 4 ,5 1 9  $ 9 6 ,7 9 5  $ 3 7 ,7 2 4
1 9 2 0 ....................... 48 3,570  13 0 ,32s  75,090  « 1 .238

R O A D  & C .— O w n s  a n d  c o n t r o l s  1 8 .3  m i l e s  s t r e e t  r a i l w a y  t r a c k ;  s t a n d a r d  
g a u g o - S o ’p a s s e n g e r  a n d  2  o t h e r  c a r s .  P o w e r  s t a t i o n  c a p a c i t y  1 ,8 3 0  k .  w .  
G a s  p l a n t  h a s  a  d a i l y  g e n e r a t i n g  c a p a c i t y  o f  4 9 0 , 0 0 0  c u .  f t .

O F F I C E R S . — P r e s . ,  H a r r y  T .  E d g a r ;  V . - P . ,  D a v i d  D a l y :  S e c . ,  E d w a r d  
T  C l a r k ;  T r e a s . ,  I l o n r y  B .  S a w y e r .  G e n .  M g r s . ,  S t o n e  & W e b s t e r  M g t .  
A s s n . ,  B o s t o n ,  M a s s . — V . 1 0 9 , p .  1 3 6 7 ,  1 9 8 7 .

P A R K E R S B U R G , W . VA.
K A N A W H A  T R A C T I O N  &  E L E C T R I C  C O .
Control.— O n  J u l y  1 1 9 1 7  c o n t r o l  w a s  a c q u i r e d  b y  t h e  M o n o n g a h e l a  

V a l le y  T r a c t i o n  C o .  ( s e e  u n d e r  “ F a i r m o n t ,  W ,  V a . " ) .  U n d e r  a n  o p e r a t i n g  
a g r e e m e n t  e f f e c t i v e  J u l y  l  1 9 1 7  f o r  5  y e a r s  o r  u n t i l  t e r m i n a t e d  b y  e i t h e r  
o a r t y  o n  6  m o n t h s ’ n o t i c e ,  t h o  M o n o n g a h e l a  V a l l e y  T r a c t i o n  C o .  m a n a g e s  
a l l  t h i s  c o . ’s  p r o p e r t i e s ,  t a k e s  a l l  r e v e n u e s ,  g u a r a n t e e s  d e b t s  a n d  r e n d e r s  
a n  a c c o u n t  a t  t l i o  c lo s e  o f  e a c h  y e a r  e n d ,  J u n o  3 0 .

O R G A N I Z A T I O N . — I n c o r p .  i n  A p r i l  1 9 1 5  a n d  o n  J u n o  7  1 9 1 5  a b s o r b e d  
b v  c o n s o l i d a t i o n  t h o  P a r k o r s b u r g ,  M a r i e t t a  &  I n t e r u r b a n  R y . ,  w h ic h  w a s  
i n c o r n  I n  1 9 0 2  i n  W .  V a . ,  a n d  p u r c h a s e d  t h e  p r o p e r t i e s  o f  t h e  P a r k e r s b u r g  
O a s  E l e c t r i c  L i g h t  &  S t r e e t  R y . ,  P a r k e r s b u r g  I n t e r u r b a n  R y .  a n d  M a r i e t t a  
E l e c t r i c  C o . ,  a n d  o n  J u l y  l  1 9 1 1  t h o  p r o p e r t i e s  o f  t h e  M u s k i n g u m  T r a c t i o n  
C o  Franchises p o r p o t u a i  o r  f o r  l o n g  p e r i o d s .  T h o  c o .  g u a r a n t e e s  t h e  
m o r t g a g e  b o n d s  o f  t h e  P a r k o r s b u r g  &  S o u t h  S id o  B r i d g e  C o .

Decision.— I n  F e b .  1 9 2 0  t h o  S u p r e m o  C o u r t  o f  A p p e a l s  u p h e l d  t h o  r i g h t  
o f  t h e  c i t y  o f  P a r k o r s b u r g  t o  c o l l e c t  a  c e r t a i n  p e r c e n t a g e  o f  t h e  c o . ' s  g r o s s  
r e v e n u e s  u n d e r  t h o  f r a n c h i s e  a g r e e m e n t .  V .  1 1 0 ,  p .  5 6 1 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n  s t o c k  $ 1 , 5 0 0 ,0 0 0 ..................................... - - - - -  $ 1 , 1 0 0 ,0 0 0  -------------- --
P r o f  s t k  $ 1 , 5 0 0 ,0 0 0  6 %  c u m . . .  Q - J  1 , 0 7 8 ,5 0 0  S e e  t e x t
1 s t  &  r o f  M  $ 5 , 0 0 0 ,0 0 0  g o l d ?  1 9 1 6  5  g  F - A  1 , 7 0 0 ,0 0 0  A u g  1 1 9 3 6

( $ 1 0 0 ,  $ 5 0 0  & $ l , 000) - c * t f l l n t .  a t  F i d e l i t y  T r u s t  C o . ,  B a l t i m o r e ,  M d .
1s t  M  g o M  P a r k e r s b u r g  l i n e s . .  1 8 9 8  5  1 5 0 .0 0 0  1 9 3 8 .

C o n s o l  m t g e  a l l  l i n e s --------- -- 1 9 0 2  5  5 5 0 ,0 0 0  1 9 4 2
Stock.— P r e f e r r e d  s t o c k  i s  c u m u l a t i v e  f r o m  J u l y  1 1 9 1 6 .  A l l  o f  t h o  o u t  

s t a n d i n g  c o m .  &  p r o f ,  s t o c k  i s  o w n e d  b y  t h e  M o n o n g a h e l a  V a l l e y  T r a c .  C o  
Bonds.— T h o  F i r s t  &  R e f u n d i n g  b o n d s  a r e  i s s u a b l e  i n  s e r i e s  a s  t h o  c o m -  

n a n v ’s  n e e d s  r e q u i r e .  T h o  p r e s e n t  s e r i o s ,  S e r ie s  " A , ”  Is  i n  t h o  a u t h o r i z e d  
a m o u n t  o f  $ 2 , 0 0 0 ,0 0 0 ,  o f  w h i c h  $ 1 , 7 0 0 ,0 0 0  w e r e  I s s u e d  I n  A p r i l  1 9 1 7  t o  
r e t l r o  t h o  $ 1 , 1 0 0 ,0 0 0  2 - y o a r  5 %  n o t e s  d u o  J u n o  1 5  1 9 1 7 ,  a n d  $ 1 5 0 ,0 0 0  
M a r i o t t a  E l e c t r i c  C o m p a n y  b o n d s  p a i d  A p r i l  1 1 9 1 7 ,  a n d  f o r  e x t e n s i o n s ,  
& c  P r o v i s i o n  i s  a l s o  m a d e  f o r  r e f u n d i n g  o t h e r  u n d e r l y i n g  b o n d s  a t  o r  
b e f o r e  m a t u r i t y .  T h e  b o n d s  a r e  s u b j e c t  t o  c a l l  o n  a n y  i n t .  d a t e  a t  1 0 5 .  
F i d e l i t y  T r u s t  C o .  a n d  V a n  L o a r  B l a c k  o f  B a l t i m o r e  a r e  t r u s t e e s .  1 s t  
M t i r o  b o n d s  o n  P a r k o r s b u r g  l i n e s  a r e  s u b j o c t  t o  c a l l .

Dividends.— D l v s .  o f  l'A%  q u a r .  o n  p r e f .  s t o c k  w e r e  b e g u n  O c t .  1 1 9 1 5  
EARNING S.— F o r  y e a r s  e n d i n g  D e c .  3 1  ( s e e  a b o v o  u n d e r  “ C o n t r o l " ) :  
Calendar Year—  Gross. Net after Taxes. Interest. Bal., Surp

, 0 2 1  ...................................... $ 9 2 8 ,2 6 9  $ 2 2 8 ,8 9 9  $ 1 3 3 ,0 1 9  $ 9 5 ,8 5 0
1 9 2 0 — - -  ................................... 9 4 5 ,4 5 7  2 4 6 ,5 9 2  1 2 0 ,0 0 0  1 2 6 ,8 5 0

P R O P E R T Y . — H a s  s y s t o m  o f  s t r e e t  r a i l w a y s  i n  t h o  c i t i e s  o f  P a r k e r s -  
h u r u  \V . V a . ,  a n d  M a r i e t t a ,  O h i o ,  a n d  a n  i n t e r u r b a n  r a i l w a y  f r o m  P a r k e r s 
b u r g ’ W .  V a . .  t o  M a r i e t t a ,  a n d  f r o m  M a r i o t t a  t h r o u g h  L o w e l l ,  O h i o ,  t o  
B n v e r lv  O h io ,  a g g r e g a t i n g  6 0 .8 4  m i l e s .  U s e s  b r l d g o s  o f  M a r i e t t a  P a r k e r s -  
b n r t r  I t  r i d g e  C o . ,  o n e  c r o s s i n g  t h e  O h i o  R i v e r  a t  M a r i e t t a ,  O . ,  a n d  W i l l i a m s -  
t o w n  W .  V a . , t h e  o t h e r  c r o s s i n g  t h o  L i t t l e  K a n a w h a  R i v e r  a t  P a r k e r s 
b u r g '  w  ’ V a . ,  i n  w h i c h  I t  o w n s  t h o  e n t i r e  s t o c k .  S u p p l i e s  a l l  e l e c t r i c i t y  
f o r  l i g h t  a n d  p o w o r  I n  I t s  t e r r i t o r y  e x c e p t  s t r e e t  l i g h t i n g  i n  M a r i e t t a .  I n  
T a n i ia r v  1 9 1 6  c o m p l e t e d  a  n o w  m o d e r n  e l e c t r i c  g e n e r a t i n g  s t a t i o n  i n  P a r k -  
e r s b u r t r  w i t h  a  t o t a l  c a p a c i t y  o f  1 2 ,5 0 0  k .  v .  a . ,  o f  w h i c h  6 , 2 5 0  k .  v .  a .  Is 
i n s t a l l e d ,  a n d  o w n s  1 s t e a m  e l e c t r i c  s t a t i o n ,  1 ,6 0 0  h .  p .  f o r  r e s e r v e  a n d  
e m e r g e n c y  p u r p o s e s .

G E F T C E R S . — P r e s . ,  G .  M .  A l e x a n d e r ;  V . - P . ,  T h o s .  L o g a n ;  S e c .  & 
T r e a s . ,  O .  F .  L o u g h ;  A s s t .  S e c .  &  A s s t .  T r e a s . ,  S .  E .  M i l l o r . — V . 1 0 4 ,  p .  
1 1 4 5 ,  1 7 0 2 ;  V . 1 0 5 ,  P» 1 5 2 2 ,  V . 1 1 0 ,  p .  5 6 1 .

P A T C H O G U E , L O N G  IS L A N D , N . Y .
S U F F O L K  T R A C T I O N  C O .
O n  O c t  1 0  1 9 1 9  t h o  c o .  c e a s e d  o p e r a t i n g  o w i n g  t o  t h o  r e f u s a l  o r  t h e  

P a t c h o g u o '  E l e c t r i c  L i g h t  C o .  t o  f u r n i s h  I t  w i t h  a n y  m o r e  p o w o r  u n l e s s  t h e  
c o  n a l d  i t s  b i l l s .  V . 1 0 9 , p .  1 5 2 7 .  F o r  l a s t  s t a t e m e n t  o f  t h i s  c o m p a n y  
p u b l i s h e d  s e e  t h o  “ E l e c t r i c  R a i l w a y "  S e c t i o n  o f  S e p t .  2 9 ,  1 9 1 8 .

P A T T O N , PA .
N O R T H E R N  C A M B R I A  R Y .  C O .
ORGANIZATION.— O r g a n i z e d  a s  s u c c e s s o r  t o  t h e  N o r t h e r n  C a m b r i a  

S t r e o t  I t v .  C o . ,  s o ld  u n d e r  f o r e c l o s u r e  M a r .  3 1  1 9 1 8 .  V .  1 0 6 .  p .  2 2 2 9 .  
f ’a r g s . _ I , i  J u n o  1 9 2 0 ,  c a s h  f a r e s  w o r e  r a i s e d  t o  1 0  c e n t s .
E A R N I N G S . — F o r  c a l o n d a r  y o a r  1 9 2 1 ,  g r o s s ,  $ 8 5 ,4 5 0 ;  n o t ,  $ 1 2 ,5 2 7 .  I n  

1 9 2 0 ,  g r o s s .  $ 8 2 ,1 2 8 ;  n o t ,  $ 2 0 ,7 1 2 .
R O A D .__ O n o r a to s  1 3  m i l e s  b o t w e n  P a t t o n ,  B a r n e s b o r o  a n d  C a r r o l l -

t o w n .  S t a n d a r d  g a u g o ,  7 0 - lb .  T  a n d  g i r d e r  r a i l s .
O F F I C E R S — P r o s . ,  J a s .  I I .  A l l p o r t :  V . - P . ,  R e m b r a n d t  P o a l e ;  S e c . ,

O .  L .  C a l a h a n ;  T r e a s . ,  O .  A .  S h a r b a u g h . — V .  1 0 6 ,  p .  2 2 2 9 ,  2 4 5 0 .

P E E K S K IL L , N . Y.
P E E K S K I L L  L I G H T I N G  &  R A I L R O A D .  . _  _  „
I n  1 9 0 9  W e s t c h e s t e r  L i g h t i n g  C o . . c o n t r o l l e d  b y  C o n s o l .  G a s  C o .  o f  N .  Y . , 

> u r c h a s e d  t h e  e n t i r e  c o m m o n  s t o c k  a n d  a  b l o c k  o f  p r e f .  o f  t h e  P e e k s k i l l  
l i g h t i n g  &  R R .  S e e  W e s t c h e s t e r  L i g h t i n g  C o . ,  V .  8 9 ,  p .  1 0 8 .

O R G A N I Z A T I O N . — I n c o r p o r a t e d  a s  t h o  P e e k s k i l l  L i g h t i n g  C o  o n  J u l y  
1 2  1 9 0 0 ;  s u b s e q u e n t l y  p u r c h a s e d  t h e  P e e k s k i l l  G a s  L i g h t  C o .  a n d  P e e k s k i l l  
E l e c t r i c  L i g h t  &  P o w e r  C o .  N a m e  c h a n g e d  a s  a b o v e  u p o n  p u r c h a s e  o r  t h e  
P e e k s k i l l  T r a c t i o n  o n  A u g .  3 1  1 9 0 0 .  C o m p r i s e s  a l l  t h o  g a s ,  e l e c t r i c  l i g h t ,  
l o w e r  a n d  s t r e e t  r a i l w a y  i n t e r e s t s  o f  P e e k s k i l l .  F r a n c h i s e s  o f  o l e c t r i c -  
i g h t i n g  p l a n t s  a n d  r a i l w a y s  a r e  p e r p e t u a l .  G a s  f r a n c h i s e s  l i b e r a l .

T h o  c o m p a n y  h a s  b e e n  a u t h .  b y  t h e  V i l l a g e  o f  P e e k s k i l l  t o  i n c r e a s e  
f a r e s  t o  7  c e n t s .  T h e  c o .  h a s  a p p l i e d  f o r  a u t h .  t o  i n c r e a s e  f a r e s  t o  1 0  c e n t s .
V .  1 1 3 ,  p .  2 0 8 0 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
C o m m o n  $ 5 0 0 , 0 0 0  ( $ 1 0 0 ) ............................................... ...........  $ 5 0 0 , 0 0 0  1 9 1 0 .  4 %
P r e f e r r e d  $ 1 5 0 ,0 0 0  6 %  c u m .................. -  6 J - D  1 3 0 ,5 0 0  D e c  1 , , 3 %
1 s t  m t g o  $ 7 5 0 ,0 0 0  ( $ 1 ,0 0 0 ) 1  1 9 0 0  5  g  A - O  6 4 6 , 0 0 0  O c t  1 1 9 3 0

g o l d  s i n k i n g  f u n d ............ _ . c * | I n t e r e s t  a t  N .  Y .  T r u s t  C o . ,  N .  Y  . T r u s t e e .
Stock.— $ 1 9 , 5 0 0  p a r  v a l u e  p r e f .  s t o c k  h a s  b e e n  r e a c q u i r e d  b y  t h e  c o .  
Bonds.— W h o l e  i s s u e  ( b u t  n o  f r a c t i o n a l  p a r t )  c a n  b o  r e d e e m e d  o n  a n y  

i n t o r o s t  d a t e  a t  1 1 0  a n d  i n t e r e s t .  Sinking fund i s  p r o v i d e d  a t  t h e  r a t e  o r  
$ 1 0 . 8 0  p e r  b o n d  o u t s t a n d i n g ,  b e g i n n i n g  O c t .  1 9 0 3 .  T h o  r e m a i n i n g  b o n d s  
c a n  o n l y  b e  i s s u e d  f o r  e x t e n s i o n s ,  & c . .  a t  7 5 %  o f  a c t u a l  c o s t ,  a n d  o n l y  w h e n  
n e t  e a r n i n g s  o f  t h e  p r e v i o u s  12  m o n t h s  a r e  e q u a l  t o  a t  l e a s t  t w i c e  t h e  I n t e r 
e s t  o n  t h e  o u t s t a n d i n g  b o n d s  a n d  t h e  p r o p o s e d  I s s u e .  S e e  V .  7 1 ,  p .  9 1 3 .  
$ 1 4 ,0 0 0  a r e  i n  t r e a s u r y .  -  . . . „

Dividends.—6 %  p e r  a n n u m  p a i d  o n  p r e f .  s t o c k  u p  t o  D e c .  1 9 1 7 .  N o n e  
s i n c e .  O n  c o m m o n ,  i n  1 9 0 6 ,  1 % :  i n  1 9 0 7 ,  3fH%; i n  1 9 0 8 ,  4 % ;  i n  1 9 0 9 ,  
4 % :  i n  1 9 1 0 ,  4 % .  N o n e  s i n c e .

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  .31 : „  „  ,
Cal Y r s __  Cross N't aft. Tax. Other Inc. Fixed Chges.&c. Balance.
19 2 i  $ 3 7 8 ,9 5 4  $ 6 0 , 8 1 0  $ 8 0 5  S 6 0 . 0 3 0  s u r . $ l , 5 8 5
1 9 2 0 ________  3 5 9 ,3 9 9  5 3 ,6 5 1  7 2 1  5 5 , 2 2 0  d e f .  8 4 8

R O A D . — O w n s  a n d  o p e r a t e s  1 0 .7 1  m i l e s  o f  t r a c k  i n  P e e k s k i l l  a n d  t o  L a k e  
M o h e g a n  a n d  V e r p l a n c k 's  P o i n t ,  w i t h  b r a n c h  t o  S t a t e  C a m p .

O F F I C E R S . — P r e s . ,  F .  A .  S t r a t t o n .  M t .  V e r n o n :  V . - P . ,  &  G e n .  M g r .
W . C .  F i s h e r ,  O s s i n in g :  S e c . .  D r .  B .  W .  S t i l lw e l l :  T r e a s . .  R .  A . C a r t e r ;  
A s s t .  T r e a s . ,  I I .  D .  S w a i n ,  O s s i n in g .  G e n e r a l  o r f i c e ,  P e e k s k i l l ,  N .  Y . —  
V .  1 0 6 ,  p .  1 9 0 ;  V .  1 0 8 ,  p .  2 5 2 9 ;  V .  1 1 3 ,  p . 2 0 8 0 .

P U T N A M  &  W E S T C H E S T E R  T R A C T I O N  C O .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  i n  N e w  Y o r k  i n  J u l y  1 9 0 6 .  S t o c k  

a u t h o r i z e d  a n d  I s s u e d ,  $ 7 5 ,0 0 0 ;  p a r ,  $ 1 0 0 .  ^ i r e t  m t g e . ,  <a i i t  
o u t s t a n d i n g ,  $ 7 1 ,0 0 0  g o l d  ( c * t f )  5 %  J - J  d u o  J u l y  1 1 9 3 7 :  i n t .  a t  C o l u m b i a  
T r u s t  C o . ,  N e w  Y o r k ,  t r u s t e e .  S u b j e c t  t o  c a l l  a t  1 0 5  a n d  i n t .  E a r n 
i n g s  f o r  y e a r  e n d i n g  D e c .  3 1  1 9 2 1 ,  g r o s s ,  $ 1 2 ,3 9 4 ;  n e t ,  a f t e r  t a x e s ,  $ 1 , 1 1 1 .  
Tn 1 9 2 0 ,  g r o s s ,  $ 1 1 , 2 0 0 :  n e t ,  a f t e r  t a x e s ,  $ 2 ,2 1 4 ;  f i x e d  c h a r g e s ,  $ 3 ,< 5 5 .  
d e f i c i t ,  $ 1 , 5 1 1 .  O n  D e c .  12  1 9 1 7  t h e  P .  S .  C o m t n .  g r a n t e d  a u t h o r i t y  
t o  i n c r o a s o  f a r e s  f r o m  5  t o  7 c e n t s  w i t h  s a l e  o f  4 t i c k e t s  f o r  2 a  c e n t s .  
O n  J u n o  18  1 9 1 9  f a r e s  w e r e  i n c r e a s e d  t o  8 c e n t s  i n  P e e k s k i l l .  V . 1 0 S . p .  
2 5 2 9 .  O n  M a r .  31 1 9 2 1  a u t h .  t o  r a i s e  f a r e s  t o  1 0  c e n t s  w a s  g r a n t e d .  
R o a d  4  m i l e s  f r o m  P e e k s k i l l  t o  O r e g o n .  P u t n a m  C o u n t y .  P r e s  G e o .  E . 
M c C o y ;  V . - P . ,  F r a n k  M .  D a i n ;  T r e a s . ,  A l f r e d  J .  M a s o n ;  S e c . ,  H .  D .  S w a i n  . 
A s s t .  T r e a s .  &  A s s t .  S e c . ,  C h a s .  L e  C l a i r . — V .  i 0 6 ,  p .  1 9 0 ;  V .  1 0 8 ,  p ,  2 5 2 9 .

P E N  A R G Y L , PA.
S L A T E  B E L T  E L E C T R I C  S T R E E T  R Y . — A  t r o l l e y  r o a d .  
Receivership.—In F e b .  1 9 2 2  O .  J .  M u t c h l e r  w a s  a p p o i n t e d  r e c e i v e r  f o r  

t h o  c o .  o n  a p p l i c a t i o n  o f  F i r s t  N a t .  B a n k  o f  B a n g o r .  V . l i  t .  p .  9 1 8 ,  1 - 8 3 .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  i n  P e n n s y l v a n i a  o n  F e b .  1 4  1 8 9 9 .  

W a s  f o r m e r l y  l e a s e d  t o  t h e  L e h i g h  V a l l e y  T r a c t i o n  C o . ,  b u t  l e a s e  c a n c e l e d  
o n  M a y  1 0  i 9 0 4 ,  o w i n g  t o  d e f a u l t  I n  p a y m e n t  o f  r e n t a l .  F o r  c h a n g e s  In  
d i r e c t o r a t e  a n d  o f f i c e r s  I n  F e b .  1 9 1 7 ,  s e e  V .  1 0 4 ,  p .  7 6 5 .  n

Committee for 2d if .  4 s . — G e o r g e  K .  M o s s e r ,  A l l e n t o w n ,  P a . ,  A l a n , G . 
D o d s o n ,  B e t h l e h e m ,  P a . ;  W .  W .  D o u g h t o n ,  B r o w n  B r o s .  B l d g . ,  P h i l a d e l 
p h i a ,  P a . ;  T h o m a s  A .  K e c k ,  F a l m o u t h ,  M a s s  ; F r a n k  M .  H o r n ,  C a t a v i u -  
q u a ,  P a . ;  H u b e r t  E .  R o g e r s ,  S e c .  &  C o u n s e l ,  6 0  W a l l  S t . ,  N .  Y .  C i t y .  
D e p o s i t a r y :  N o w  Y o r k  T r u s t  C o . ,  N .  A . S e e  V .  1 0 3 ,  p .  2 1 o 6 .

S T O C K  A N D  B O N D S —  Dale. Interest. Outstanding. Maturity.
! £ ?  m tf ie '00* l)?0 000 " (C o ld J  10 12  i V i j  “ “ " M l

( $ 5 0 0  &  $ 1 ,0 0 0 )  --------- c * t f  {I n t .  a t  t h e  E . 1 \  W i l b u r  T r .  C o .  . S 'o .B o t h .  , T r
S e c o n d  m t g e .  $ 2 7 0 , 0 0 0  g o l d /  1 9 1 2  4  g  J - J  „ , 2 ™ ’00Q° „ n „ . h  U ?*2

1 8 1 0 0  3 5 0 0  A  .81 0 0 0 ) _ c * t f l i n t .  a t E .  P .  W i l b u r  T r .  C o . ,  S o . B e t h . ,  T r .  
Bonds.— 1 s t  m t g e ’. b o n d s  a r e  c a l l a b l e  a t  1 0 2  o n  a n y  I n t .  d a t e .  2 d  m t g e .  

b o n d s  a r e  s u b j e c t  t o  c a l l  a t  p a r  o n  a n y  I n t e r e s t  d a t e .  I n t .  o n  2 d  M .  b o n d s  
Is I n  d e f a u l t .

E A R N I N G S . — Y e a r  e n d i n g  D e c .  3 1 . 1 9 1 7 ,  g r o s s ,  $ 1 0 2 ,8 0 8 ;  n e t ,  a f t e r  
t a x e s ,  $ 2 5 , 1 2 6 .  I n  1 9 1 6 ,  g r o s s ,  $ 9 0 ,5 9 9 ;  n e t .  a f t e r  t a x e s ,  $ - 3 , 4 9 8 .

R O  V D .— O p e r a t e s  1 8  m i l e s  o f  t r a c k  f r o m  N a z a r e t h  t o  B a n g o r .  6 7 - l b .  
r a i l s .  10  c a r s .  6 m i s c e l l a n e o u s  c a r s .

O F F I C E R S . — P r e s . ,  A .  I I .  M c A d a m s ,  P h i l a . ,  V . - P . .  D r .  J .  C .  K e l l e r :  
S e c . ,  G .  A .  S c h n e e b e l l ;  T r e a s . ,  Thomas J .  R y a n ;  G e n .  M g r . ,  J .  T .  H a m i l 
t o n . — V . 1 0 3 ,  p .  2 1 5 6 ;  V .  1 0 4 .  p .  7 6 5 :  V .  I l  l ,  p .  9 4 8 .  1 2 8 8 .

P E N N SG R O V E , N . J .
S & M & W i S P S S  K & w T & Cs V  U  1 9 1 5 .  C o m p l e t e d  

»  £ £  h im  P e n o S S ™  " * »  ' •  J — 1 1  m i t e  l o r n ,  o f  w h i c h  3 H, m i t e  
b o tw o o n  P o n n s g r o v o  a n d  D e e p  W a t e r  P o i n t  h a s  b e e n  i n  o p e r a t i o n  s i n c e  
\ u g .  1 5 ,  1 9 1 6 ,  a n d  t h o  w h o l e  l i n e  t o  S a l e m  ( 1 4  m i l e s )  s i n c e  J a n .  2 2  1 9 1 7 .  
7 0 - lb .  T ^ r a i l :  g a u g e ,  4  f t .  8 H  I n .  1 9  p a s s ,  c a r s ,  1 c o m b i n a t i o n  s n o w  p l o w

&nVrni°ng Trust.—Tho s t o c k  h a s  b e e n  p l a c e d  I n  a  v o t i n g  t r u s t  f o r  f i v e  y e a r s  
u n d o r  w h i c h  d i v i d e n d s  a r e  r e s t r i c t e d  t o  6 %  p e r  a n n u m  u n t i l  a t  l e a s t ,  h a l f  
o f  t h e  2 d  m t g o .  b o n d s  a n d  a l l  o f  t h e  1 s t  M .  b o n d s  o u t s t a n d i n g  I n  e x c e s s

° f Fare E ° f fe c ti  . 2 8  1 9 2 0  w a s  a u t h .  b y  t h e  N .  J .  P .  U .
C o m m ,  t o  I n c r e a s e  f a r e s  f r o m  5  t o  7  c e n t s  i n  e a c h  o f  t h e  f i t e  z o n e s .  V .
1 1 0  o  1 0 9 0  On M av  2 8  1 9 2 1  z o n e  f a r e s  w e r e  r a i s e d  t o  8 c e n t s .

Equipment Trust.— S e e  V .  1 1 0 ,  p .  1 5 2 7 .
STOCK A N D  B O N D S —  Date. Interest. Outstanding. Maturity.

8 t o c k  $ 8 5 0 , 0 0 0  ( $ 100) - - - - - - -  - - - -  - - - - - - ~  a o s v m  h V o ' i ’ i a i f i
1 s t  m t g e  $ 7 5 0 ,0 0 0  g o l d  ( $ 1 0 0 .1  1 9 1 5  6 g  J - D  „ „ 3r9. ® P  p i I I »  t r

$ 5 0 0  a n d  $ 1 .0 0 0 )  - C * t f J  I n t  . a t  P a .  C o .  f o r l n s . o n  L iv e s 5 A c . .  P h i l a . . . t r .

SCK o i d ( $ n 0 0 ) a g e  -  . S  h H f l  I n ? ,  f t  W i l m i n g t o n  ( D e l . )  T r g c o .  t r u s t e e .
Bonds — R e m a i n i n g  f i r s t  m t g e .  b o n d s  a r e  I s s u a b l e  f o r  a d d i t i o n a l  e q u i p 

m e n t .  p o w o r  p l a n t  a n d  o t h e r  ‘, n 7 »!'0l ? ? 0W g £ m i 20VVt o  t h e  2 d  Mc o m p a n y ’s  n e t  I n c o m e  b e  a p p l i e d — 8 0 %  t o  t h e  1 st; M .  a n d  2 0 %  t o  t h e  2 a  M .
h n n r t s __- to  t h o  t n i r c h a s o  o f  b o n d s  a t  n o t  o v e r  p a r  a n d  i n t e r e s t ,  o r  t o  t n e i r
f a l l  a t  t h a t  p r i ? e T t h “ b o ° n d f  t o  b e  c a n c e l e d .  T h i s  s i n k i n g  f u n d  - h o w e v e r  
is  n o t  t o  o x o e e d  $ 5 0  000 i n  a n y  o n e  y e a r  a n d  i s  t o  b o  r e d u c e d i  t o  z /0 o r  
b o n d s  o u t s t a n d i n g  w h e n  h a l f  t h o  2d  M .  b o n d s  a n d  a l l  1 s t  M .  b o n d s  o u t 
s t a n d i n g  I n  e x c e s s  o f  8 2 2 5 ,0 0 0  h a v e  b e e n  r e t i r e d .  T h e  f u n d  b e c a m e  o p e r a 
t e  J u l y  1 1 9 1 7 .  $ 3 3 , 7 0 0  1 s t  M .  a n d  $ 7 ,0 0 0  2 d  M .  b o n d s  h a v e  B e e n
r e t i r o d .  Y B o t h  I s s u e s  a r e  r e d e e m a b l e ,  a l l  o r  p a r t ,  a t  p a r  a n d  I n t .  o n  a n y  i n t .  
d a t e  o n  f o u r  w e e k s ’ n o t i c e .  T h e  2 d  M .  b o n d s  a r e  a l l  o w n e d  b y  E .  I .  
d u  P o n t  d o  N e m o u r s  &  C o .

E A R N I N G S __  Gross • Net after Bond Balance,

x28S £X S t»i cm ..E‘£ t&  A 2 **%£vk
Y O F F ni O E R S - P 3rlos1 9 2 0  ' N 1 M a r t i n : V . - P . f w . W . W b u r n ?  S e c ’ &  
T r c a s  , W  E  E r v i n ^ v  i 0 2 .  P  886 : V .  1 0 4 .  p .  7 6 5 ;  V .  1 1 0 .  p .  1 0 9 0 .  1 5 2 7 .

PE N SA C O L A , FLA .

O n J a n .T > 6 H « 0CI % d e r a l  J u d g e  S h e p p a r d  a p p o i n t e d  J a m e s  G . 
H o l t z c l a w  r e c e i v e r  f o r  t h e  c o m p a n y ,  o n  c o m p l a i n t  o f  t h o  O l d  C o l o n y  T r u s t  
C o . ,  B o s t o n ,  t h e  c o m p a n y  b e i n g  u n a b l e  t o  o p e r a t e  a t  a  p r o f i t  o n  a  5 - c e n t

r!irFare^IncreaseP—I n d i a n .  1 9 2 1  t h e  c o .  w a s  a u t h .  t o  i n c r e a s e  f a r e s  t o  8 c e n t s  
c a s h  w i t h  t i c k e t s  a t  7MJ c e n t s .  V .  1 1 2 .  p .  3 7 3 .
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f e S s S F ^  'sazsvas'sssi «sa &
4 U p ot o  A p r i l  1 9 2 1  n o  p r o v i s i o n  h a d  b e e n  m a d e  f o r  t h e  p a y m e n t  o f  t h e  1 9 2 2  W° r °  ° X t0 n d e d  f o r  5  y e a r s  a t  6 % ’ V ’ 1 1 4 ’ p ’ M & -  
* 2 8 1 , 9 0 0  7 %  n o t e s  d u e  J a n .  1 1 9 2 1 .  C o m p a r e  V .  1 1 2 ,  p .  6 5 3 .  New Pref. Stock—Financing Plan.— O n  M a y  1 8  1 9 2 0  t h e  s t o c k h o l d e r s

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity. TO ™LL“  f a v o r  o f  a  n e w  i s s u e  o r  $ 4 , 0 0 0 ,0 0 0  2 d  7 %  c u m .  p r e f .  s t o c k .  V .  1 1 0 ,
C o m m o n  $ 1 , 0 5 0 ,0 0 0  ( $ 1 0 0 ) ..................................................  $ 8 0 0 , 0 0 0  p - 2 2 9 ° -  Ifc w a s  o r i g i n a l l y  p l a n n e d  t o  i s s u e  t h i s  s t o c k  i n  c o n n e c t i o n  w i t h
P r e f  $ 5 0 0 , 0 0 0  ( $ 1 0 0 )  6 %  c u m ................ J - D  1 3 0 0 , 0 0 0  ' " ' S e e  t e x t  a  n e w  f i n a n c i n g  p l a n  ( s e e  t h i s  S e c t i o n  f o r  O c t .  3 0  1 9 2 0 ) ,  b u t  t h o  p l a n
1 s t  m t g e  $ 1 , 5 0 0 ,0 0 0  g o l d _ _ t f \  1 9 0 6  5  g  F - A  1 , 2 1 8 ,0 0 0  A u g  1 1 9 3 1  )v a 8  so . a m o n d e d  a s  t o  p r o v i d e  f o r  t h o  i s s u a n c o  o f  t h o  7 %  i n c o m o  b o n d s
~  - - -  j l n t .  a t  O l d  C o l o n y  T r .  C o . ,  B o s t o n ,  T r u s t e e .  • n s t e a d .  V  1 1 1  p .  5 8 7 .  T h o  p l a n  a l s o  p r o v i d e d  f o r  t h o  f u n d i n g  o f
C o u p o n  n o t e s  $ 5 0 0 , 0 0 0  g o l d )  1 9 1 9  7  g  J - J  2 8 1 , 9 0 0  J a n .  1 1 9 2 1  a p p r o x i m a t e l y  $ 3 ,5 0 0 ,0 0 0  o f  n o t e s  p a y a b l e  t o  b a n k s  a n d  b a n k e r s  i n t o  a

( $ 1 0 0 ,  $ 5 0 0  & $ 1 , 0 0 0 ) . c * t f / l n t .  a t  O l d  C o l o n y  T r .  C o . ,  B o s t o n ,  T r u s t e e .  5 ~y r - § ,%  n o t e  o f  t h o  c o .  s e c u r e d  b y  a b o u t  $ 4 , 5 0 0 ,0 0 0  o f  b o n d s  o f  t h o  s u b .  
Stock.— T h e  p r e f e r r e d  s t o c k  i s  r e d e e m a b l e  a t  1 1 5 .  c ° s . — S e e  s u m m a r i z e d  p l a n  i n  t h i s  S u p p l e m e n t  o f  O c t .  3 0  1 9 2 0 .

“ 3 1 5 9 , 0 0 0  a r e  r e s e r v e d  f o r  a d d i t i o n s  a n d  i m p r o v e m e n t s  a t  8 0 %  I S T O C K  A N D  B O N D S —  Date. Interest Outslandina Maturity
P f l r  f i o i w Sn , « / 1p / l‘ n d  o f  p e r  a n n u m  o f  b o n d s  o u t s t a n d i n g  b e g a n  C o m m o n  $ 2 1 ,0 0 0 ,0 0 0  ( $ 5 0 ) - . ................. J - D  1 5  $ 9 ,4 6 0  0 0 0 ^ ' S e o  t e x t

f | v ® P a y r n n n t .s  ,w e r e  jv a ^ iv a b le ,  b u t  b e c a m e  a  f i x e d  c h a r g e  P r e f  7 %  c u m .  $ 4 , 0 0 0 , 0 0 0 ( $ 1 0 0 ) _____  7  Q - F  4 , 0 0 0  0 0 0  S e o  t e x t
,°J1 S '.i*1 1 9 1 2 l  P o n d s  s u b j e c t  t o  c a l l  a s  a  w h o l e  a t  a n y  t i m e  a t  1 0 5  a n d  3 - y r  s e c u r e d  n o t e s  $ 3 ,0 0 0 ,0 0 0 1  1 9 1 9  7 'A F - A  1 3  0 0 0  0 0 0  F e b  1 1 9 2 5

i n  P a r t  f o r  s i n k i n g  f u n d  o n l y .  V .  8 3 .  p .  1 5 6 ;  $ 1 2 3 , 0 0 0  h a v e  b e e n  ( $ 1 . 0 0 0 ) _______ . . .  . .  . . c  P a  C o .  f o r  f n s .  o n  L .  &  G r  A n n  P h i l a  T r
n n M n i e d - « o ? Q0l,1R o r} n ,ot<?  a r e  c a l l a b l e  a s  a  w h o !®  a t  1 0 1  a n d  i n t .  o n  3 0  d a y s ’ C o l l  t r u s t  $ 1 .7 5 0 ,0 0 0  g o l d .  .  .  .  1 9 1 7  5  M - S  1 ,7 5 0  0 0 0  M a r  1 1 9 2 7
n o t i c e  $ 2 1 8 , 1 0 0  is  i n  t r e a s u r y .  C o l l a t  T r u s t  $ 2 ,5 0 0 ,0 0 0  g o l d l  1 9 1 1  5  F - A  2 ! 6 0 0 ! 0 0 0  A u g  1 1 9 3 1

Dividends.— - F i r s t  d i v . ,  o r  3 % ,  w a s  p a i d  o n  p r e f .  J u n e  1 1 9 0 7  a n d 3 %  w a s  „ , c,o n ^  ( J 6 0 0  &  $ l , 0 0 0 ) - c * t f  l i n t ,  a t  M e r c h a n t s ’ U n .  T r .  C o . ,  P h i l a . .  T r u s .
p a i d  D e c .  2  1 9 0 7 .  I n  1 9 0 8  J u n e  d i v i d e n d  p a s s e d  b e c a u s e  o f  s t r i k e  o n  c o m -  V*1110 v a l l  E l e c  c o l l  t r  g o l d - n t f  1 9 1 1  5  J - J  1 , 9 7 6 ,0 0 0  J a n  1 1 9 6 1
p a n y  s  l i n e s .  N o n e  t o  D e c .  1 9 0 9 ,  w h e n  3 %  r e g u l a r  a n d  3 %  e x t r a  o n  I n c o m e  b o n d s  ( s e e  t e x t ) ......................................  7 %  1 ,1 4 3 ,2 7 5  1 9 4 0
a c c o u n t  o f  a c c u m u l a t i o n  w e r e  p a i d .  M a r c h  1 9 1 0  p a i d  a n o t h e r  3 %  o n  5 - y e a r  n o t e s  ( s e e  t e x t ) ................. ....................... 8 %  3 . 5 0 0 .0 0 0  1 9 2 5
a c c o u n t  o f  a c c u m u l a t i o n s ;  J u n e  1 9 1 0  3 %  r e g u l a r  a n d  3 %  e x t r a ,  p a j i n g  u p  Ly.n,c^ b „  £ ™ R o a a  c o l l  t r u s t 1 1 9 1 0  5  J - J  9 8 7 ,5 0 0  J a n  1 1 9 3 0
a H  a c c u m u l a t i o n s ;  D e c . ,  3 % .  I n  1 9 1 1 ,  1 9 1 2  a n d  1 9 1 3 ,  6 % .  I n  1 9 1 4 ,  § } '9 9 9 ' 0 0 0  g o l d  ( $ 5 0 0  & { l n t .  a t  R e a l  E s t a t e  T i t l e  I n s .  &  T r u s t  C o . .
J u n e ,  3 % .  N o n e  t o  J u n e  1 9 1 6 ,  w h e n  3 %  w a s  p a i d .  I n  D e c .  1 9 1 6  3 %  »T ® ^ t ? 0 0 ) ---------------------------c * t f |  P h i l a d e l p h i a ,  T r u s t e e .

,e x t r a  a c c o u n t  o f  a c c u m u l a t i o n s .  I n  1 9 1 7 ,  6 % .  I n  1 9 1 8 ,  6 % .  N a £ £ a s  S ° ,lL t r i ks t  S I . 0 0 0 , 0 0 0 1 1 9 1 7  6  M - S  9 6 6 ,9 8 0  M a r  1 1 9 2 7
D i v i d e n d s  in  a r r e a r s ,  1 3 ) 4 % .  . ( $ 1 0 0 ,  $ 5 0 0 ,  $ l , 0 0 0 ) . c * . t f ( I n t .  a t  C o m m e r c i a l  T r .  C o . ,  P h i l a . ,  t r u s t e e .

E A R N I N G S . — F o r  12  m o n t h s  e n d i n g  D e c .  3 1 :  J e ^ e7y  n n n S i 7 l ? Cn n m  « 1 T1 9 1 7  .  J  K M ‘ S, , ™ 6 7 0 .0 0 0  M a r  1 1 9 4 7Year—  Gross. Net (.after Tax.) Interest. Sink Funds Surnlus $ 5 7 0 ,0 0 0  g o l d  ($ 1 ,0 0 0 1 l c * t f  J l n t .  a t  C o m m e r c i a l  T r .  C o . ,  P h i l a . ,  t r u s t e e .

i81!— ...........S? S S  « 08" / o S ®  ---- **  ,78-8 7 5 ................
,  2 1 . 7  m i l e s  o ,  t r a c k ;  g a u ^ V s '  m o t o r  2  “ S l S g .  “ “ . ' . a t }  1 9 1 3  °  F ‘ A  3 0 -0 0 0  S « *  *“ »
1 1  t r a i l  p a s s ,  c a r s  a n d  9  o t h e r  c a r s .  P o w e r  s t a t i o n  h a s  2 , 8 0 0  k .  w .  c a p a c i t y . C a r  t r u s t  c t f s  S e r ie s  “ B ” \  1 9 1 4  6  F - A  5 9 , 0 0 0  S e e  t e x t

O F F I C E R S . — P r e s . ,  G e o .  J .  B a l d w i n ,  N .  Y . ;  V . - P . ,  C h a s .  F .  W .  W e t -  (SL O O O ) — ............... . . c * n t f j
t e r e r ;  S e c . ,  G e o .  A .  P o i r c e ;  T r e a s . ,  H e n r y  B .  S a w y e r ;  M a n a g o r s ,  S t o n e  & C a ,r„ ! r " 8 f  c e r t i f l c a t e s  S e r  “ c " i  1 9 1 9  5  F - A  8 4 ,0 0 0  S e e  t e x t
W e b s t e r  M g t .  A s s n . ,  B o s t o n .  M a s s . — V . 1 1 0 ,  p .  4 6 5 ;V  1 1 2 . p .  3 7 3  6 5 3 .  ( 3 1 .0 0 0 )  ------- c / L o g a n  T r u s t  C o .  o f  P h i l a d e l p h i a ,  t r u s t e e .

. . ^  n u , | i ,  w . i n n . D . j M . M , ) .  C a r  t r  c e r t  S e r  D  ( $ 1 ,0 0 0 ) - C * t f  1 9 1 7  6  A - O  1 2 8 .0 0 0  S e o  t e x t

Stock.— P r e f .  s t o c k  i s  r e d .  a t  a n y  t i m e  a t  1 1 0 .  P r e f .  &  c o m .  s t o c k  a r e  
P E O R I A .  I L L .  l i s t e d  o n  P h i l a d e l p h i a  S t o c k  E x c h .  T h e  p r e f . s t o c k  w a s  a u t h .  b y  s h a r e -

p p o p i a  p a i i  w a  v  t t d m i m a i  m  n e e  * ,  . . .  h o l d e r s  o n  O c t .  1 7  1 9 1 2  ( V .  9 5 ,  p .  8 8 9 ,  1 0 3 8 ,  1 2 0 6 )  a n d  t h e  a u t h .  a m o u n t  o f
s e e  o u r  ‘T b i i h A y  a n d  I n d u s t r i a l ”  S e c t i o n '— ^ ° r  s t a t e m o n t  o f  t h l9  c o m p a n y  c o m m o n  s t o c k  w a s  r e d u c e d  f r o m  $ 2 5 , 0 0 0 ,0 0 0  t o  $ 2 1 , 0 0 0 ,0 0 0 .

____________. *________ Notes.— F o r  s e c u r i t i e s  p l e d g e d  a s  c o l l ,  f o r  3 - y r .  n o t e s ,  s e o  V .  1 0 8 ,  p .  5 7 7 .
R e d .  a l l  o r  in  p a r t  o n  a n y  i n t .  d a t e  a t  101  a n d  i n t .  o n  6 0  d a y s '  n o t i c e ,  

n r i m i  T  TTn/T A r i  a  T  * c ! 'n a - 4  ™ 118 t a x  r e f u n d e d .  T h e s o  n o t e s  w o r e  o r i g i n a l l y  7 s  a n d  m a t u r e d
P L  .1 A L U M  A ,  C A L .  F o b .  1 1 9 2 2 ,  b u t  h a v e  b e e n  e x t e n d e d  t o  F o b .  1 1 9 2 5  a t  7 1 4 % .  C o .  p a y s

P E T A L U M A  &  S A N T A  R O S A  R R .  n o r m a l  F e d o r a l  i n c o m o  t a x .  V .  1 0 8 ,  p .  5 7 7 .  T h o  $ 3 , 5 0 0 ,0 0 0  8 %  5 - y r .
O R G A N I Z A T I O N .— I n c o r p o r a t e d  in  C a l i f o r n i a  o n  A u g .  2 3  1 9 1 8  a s  s u e -  n o t o s  a r 0  s e c u r e d  b y  d e p o s l t  ° f  $ 4 .5 5 0 ,0 0 0  b o n d s  o f  s u b s i d i a r y  c o m p a n i e s ,  

c e s s o r  t o  t h e  P e t a l u m a  &  S a n t a  R o s a  Ry. i n  a c c o r d a n c e  w i t h  r e o r g a n i z a t i o n  Bonds.— T h e  c o l l a t e r a l  f o r  t h e  b o n d s  o f  1 9 1 7  c o n s i s t s  o f  $ 1 , 4 7 5 ,0 0 0  s t o c k
p l m i  o u t l i n e d  in  t h i s  p u b l i c a t i o n  o f  S e p t .  2 9  1 9 1 8 .  o f  A l t o o n a  & L o g a n  V a l .  E l e c .  R y .  a n d  $ 1 , 9 7 5 ,0 0 0  s t o c k  o f  S c r a n .  R y .  C o .

Fares and Rates.— E f f e c t i v e  A u g .  2 3  1 9 1 8  w a s  a u t h .  b y  t h e  C a l .  R R .  C o l l ,  t r u s t  b o n d s  o f  1 9 1 1  h a v e  n o  sinking fund b u t  b o n d s  a r e  s u b j e c t  t o  
C o r a m .  t o  i n c r e a s e  p a s s e n g e r  b y  5  c e n t s  a n d  f r e i g h t  r a t e s  2 5 % :  c a l l  o n  a n y  i n t .  d a t e  a t  1 0 2 .  T h e  c o l l a t e r a l  f o r  t h e  b o n d s  c o n s i s t s  o f  $ 2 , -

l n  O c t .  1 9 1 8  t h e  C a l .  R R .  C o m m .  In  ? s u p p l e m e n t a r y  o r d e r  a u t h .  t h e  2 5 0 ,0 0 0  s t o c k  ( o u t  o f  $ 2 , 5 0 0 ,0 0 0  i s s u e d )  o f  t h e  P e o p l e ’s  R y .  o f  D a y t o n  a n d
c o .  t o  i s s u e  $ 1 ,0 0 0 ,0 0 0  c o m .  s t o c k ,  $ 1 7 3 ,6 0 0  6 %  c u m .  p r e f .  s t o c k  a n d  $ 6 9 8 , -  $ 1 .6 0 0 .0 0 0  f i r s t  c o n s o l .  5 s  o f  t h e  C h i c a g o  &  J o l i e t  E l e c t  R y .
4 0 0  5 ) 4 %  2 5 - y r .  1 s t  m t g e .  b o n d s .  C a p i t a l i z a t i o n  a s  o f  O c t ,  1 1 9 2 1  w a s  L y n c h b u r g - R o a n o k e  c o l l .  t r .  b o n d s  a r e  r e d .  o n  a n y  i n t .  d a y  a t  1 0 2 ) 4  a n d  
a a  f o l l o w s ;  i n t .  T h e y  a r e  s e c u r e d  b y  d e p o s i t  o f  1 4 ,9 7 5  s h a r e s  a n d  9 , 7 2 5  s h a r e s  o f

S T O C K  A N D  B O N D S —  Date Interest Diittiniuiinn xfnti I L y n c h b .  T r a c .  & L t .  C o .  a n d  R o a n o k e  T r a c .  &  L t .  C o .  s t o c k s ,  r e s p e c t i v e l y .
C o m  s t o c k  $1 n o n  n o n  f s m m  ‘ ’ s v v n V n n 9 * ^  | B o n d s  a r e  l i s t e d  o n  t h e  P h i l a d e l p h i a  S t o c k  E x c h .  T h o  J e r s e y  C e n t r a l  T r a c -
P r e f  c u m  $ 2 5 0  0 0 0  ($ 1 0 0 )  ’  f>% 1 7 3 ’r .n n  -------------------- I 6 ,o n  c o l l .  t r u s t  6s  a r e  a l l  o w n e d  b y  t h e  U n i t e d  N a t i o n a l  U t i l i t i e s  C o .  a n d
1 s t  m t g  2 5 - y r  $ 7 5 0 ,0 0 0  ( $ l 6 6 f  1 9 1 8  5 ) 4  g  M - S  6 5 8  0 0 0  S e n t " V i 9 4 3  d e p o s i t e d  u n d e r  i t s  c o l l a t e r a l  n o t e s .  A r e  s e c u r e d  b y  * 5 3 1 .4 0 0  c o m .  s to c k

& $ 1  0 0 0 )  g  o * r f  F i r s t F o r i o r n i T t - n a t - .  f i n ”  i n  r . n ’ L ,  -p i'’ o f  t h e  J e r s e y  C e n t r a l  T r a c t i o n  C o .  a n d  $ 3 0 5 , 0 0 0  c o m .  s t o r k  o f  t h e  M o n -
L  f ,  . . ; .  '® a  , , 01 ■ I  • m o u t h  L i g h t i n g  C o .  R e d .  a t  1 0 2 ) 4  a n d  i n t .  o n  a n y  i n t .  d a t e .  T h o  N a t l .
S d e p o s i t e d  w i t h  t h e  F i r s t  F e d e r a l  T r u s t  C o .  G a s  c o l l .  t r .  b o n d s  w o r e  o r i g i n a l l y  5 s  a n d  m a t u r e d  M a r .  1 1 9 2 2 .  b u t  w o r e

pJ e f ’ s t o c k h o l d e r s  h a v e  t h e  r i g h t  t o  o x t o n d e d  f o r  5  y e a r s  t o  M a r .  1 1 9 2 7  a t  6 % .  V . 1 1 4 ,  p .  1 0 6 1 ,  1 4 0 5 .
e l e c t  a  m a j o r i t y  o f  d i r e c t o r s  i n  c a s e  o f  n o n - p a y m e n t  o f  t h e i r  d i v i d e n d s .
P r e f e r r e d  s t o c k  is  r e d e e m a b l e  a t  p a r .  Car Trust Certificates.— O f  S e r i e s ' ‘A , ”  1 5  c o r t f s ,  m a t u r e  A u g .  1 e a c h  y e a r ,

Bonds.— C a l l a b l e  a t  1 0 5  f o r  s i n k i n g  f u n d .  T h o  m t g e .  p r o v i d e s  t h a t  to  1 9 2 3  I n c l u s iv e .  S e r i e s  “ B , ”  11 c t f s .  m a t u r e  A u g .  1 1 9 1 5  t o  1 9 2 5  i n d .  
e a r n i n g s  o r d i n a r i l y  a p p l i c a b l e  t o  c o m .  d l v s .  s h a l l  b o  a p p o r t i o n e d  a s  f o l l o w s :  15  m a t u r e  A u g .  1 1 9 2 6 .  S e r ie s  " O ”  c t f s .  m a t u r e  $ 1 2 ,0 0 0  y e a r l y  A u g .  1

(1 )  I f  e a r n i n g s  j u s t i f y  a n d  c o n d i t i o n s  p e r m i t ,  a  d l v .  o f  2 ) 4  %  s h a l l  b e  p a i d  1 9 2 1  t o  1 9 2 8 .  T h e y  w e r e  I s s u e d  b y  t h e  L o g a n  T r u s t  C o .  a n d  u n c o n d i t i o n 
a l 1 W  A n y  a m o u n t  r e m a i n i n g  a f t e r  s u c h  p a y m e n t  s h a l l  b e  a l l y  g u a r . ,  p .  A  1 ( e n d  ) ,  b y  t h e  A m e r i c a n  R y s .  C o .  V .  1 0 3 ,  p .  1 0 3 1 .
d i s t r i b u t e d  5 0 %  t o  c o m m o n  s t o c k h o l d e r s ,  2 5 %  t o  a  t r u s t  f u n d  t o  r e t i r e  S e r ie s  " D ”  c e r t i f i c a t e s  m a t u r o  $ 2 1 ,0 0 0  e a c h  J u l y  1 f r o m  1 9 1 8  t o  1 9 2 6  a n d
1 s t  M .  b o n d s  a n d  2 5 %  t o  r e t i r e  p r e f e r r e d  s h a r e s .  R e m a i n i n g  u n i s s u e d .  $ 2 3 ,0 0 0  J u l y  1 1 9 2 7 . 
b o n d s  a r e  r e s e r v e d  f o r  c o n s t r u c t i o n ,  i n t .  p a y a b l e  l n N e w Y o r k &  S a n  F r a n .  T

Dividends.— O n  p r e f .  s t o c k  a r e  b e i n g  p a i d  r e g u l a r l y .  1 %  w a s  p a i d  o n  C O N T R O L L E D . — T h o  f o l l o w i n g  i s  a  l i s t  o f  t h o  s e c u r i t i e s  o w n e d  b y
t h e  c o m m o n  s t o c k  in  1 9 1 9 .  I n  1 9 2 0  1 % .  I n  1 9 2 1 ,  1 % .  T h o  A m e r i c a n  R a i l w a y s  C o . :

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :  Outslandina ?\WR C o  Value
1 Q9? “ r  « n M 8 7  ° « J e7 o7|n C \ £ ? ( ? ro o u ‘ A m e r ^ R y s ^ C o .  o f  D o l .  c o m m o n  s t o c k . . .  ' $ 1 ,0 0 0  S I , 0 0 0 '  $ 1 , 0 0 0
10 9 P ................................. . i t ’o f o  S 8 ’ ' 9 1  x S 8 8 ’? 9?  S a 4 ’? § 2  I O f  N e w  J e r s e y  c o m m o n  s t o c k ----------------- 9 ,4 6 0 ,0 0 0  1 5 5 ,7 0 0  1 2 ,5 6 2
10 1 Q ................................. '  - n  s  U n 'c n u  ~7 on ^ ’i o o  c ? ’4 ! 4  O f  N e w  J e r s e y  p r e f e r r e d  s t o c k ..................  4 , 0 0 0 ,0 0 0  3 1 , 0 0 0  3 1 , 0 0 0

Y rn c ln " rfin 7 r~ fn V n « 3 , 0 ’ 1 81  1 2 0 ,6 0 8  725 5 4 ,3 8 3  6 6 ,9 5 0  O h i o  V a l l e y  c o l l a t e r a l  t r u s t  5 s - ...................... 2 ,0 0 0 ,0 0 0  7 2 6 ,5 0 0  6 2 3 ,1 9 5x i i i u i u i i i i K  laX C S. I ’i o/ i n c o m o  IS  IQ o r a
- . 6 3 8 , 6 4 4  r a i l w a y  p a s s e n g e r s  c a r r i e d  i n  1 9 2 1 ,  a g a i n s t  6 5 2 ,5 4 0  i n  1 9 2 0 .  O h l r a o r .  U v s  G r, ' *  ................ u  ,
1 5 9 ,9 5 0  t o n s  f r e i g h t  i n  1 9 2 1 ,  a g a i n s t  1 4 0 ,0 8 2  in  1 9 2 0 .  U n i ^ T r a d i o n C o r t o c ^ : . 8.  ? ! _ 1 11 I I I i : :  T 2 .5 0 0  l l i l O O
. R O A D . — O p e r a t e s  4 4 .6 4  m . o f  t r a c k  f r o m  P e t a l u m a  t h r o u g h  S e b a s t o p o l  A l t o o n a  &  L o g a n  V a l l e y  s t o c k _____________  1 ,5 0 0 ,0 0 0  1 ,5 0 0 ,0 0 0  4 0 3 , 7 5 0
t o  S a n t a  R o s a ,  w i t h  b r a n c h e s  S e b a s t o p o l  t o  F o r e s t v i l l e  a n d  L i b e r t y  t o  C o n s .  M t g e .  4 1 4 s  _______________________  3 ,8 0 7 ,0 0 0  5 0 7 ,0 0 0  4 3 0 ,6 8 0
T w o  R o c k s .  C o n n e c t s  a t  P e t a l u m a  w i t h  s t e a m e r s  f o r  S a n  F r a n c i s c o .  B o y d  C o u n t y  E l e c t r i c  C o .  s t o c k ________  2 2 0 ,0 0 0  2 2 0 ,0 0 0  2 1 4 , 8 0 0
O w n s  s t e a m e r s  " G o l d ”  a n d  “ P e t a l u m a . "  S t a n d a r d  g a u g e .  7 0 - l b .  T  r a i l s .  B r i d g e t o n  & M i l l v i l l e  T r a c t i o n  C o .  s t o c k .  5 0 0 .0 0 0  5 0 0 .0 0 0  4 5 9 ,3 6 4

O F F I C E R S . — P r e s . ,  T h o m a s  M a c l a y ,  P e t a l u m a .  C a l . :  V . - P .  &  G e n  ------- v ---------------------------------------------  5 0 0 ,0 0 0  1 6 ,0 0 0  1 6 ,5 8 0
M g r . ,  E .  I I .  M a g g a r d ;  T r e a s . ,  G e o .  P .  M c N e a r ;  S e c . ,  R .  W .  W is e -  A u d . ’ C h e s t e r  C o u n t y  L t .  & P r .  C o .  1 s t  M .  5 s .  1 2 5 ,0 0 0  1 2 5 .0 0 0  1 0 6 ,2 5 0
H .  W . v o n  E m s t e r . — V . 1 0 7 ,  p .  6 9 7 ,  9 0 6 ,  1 1 9 3  1 5 8 0  1 6 7 0  C h i c a g o *  J o l i e t  E l e c .  R y .  C o .  p r e f .  s t o c k  1 ,3 5 0 ,0 0 0  1 ,3 5 0 ,0 0 0  1 , 3 5 0 ,0 0 0

’ ’ C o m m o n  s t o c k _____________________________  2 , 3 0 0 .0 0 0  2 . 3 0 0 .0 0 0  8 1 3 ,9 9 5
------------- ■■ ------------  G e n e r a l  M o r t g a g o 6 s . ...................................... ... 1 ,6 0 0 ,0 0 0  1 ,6 0 0 .0 0 0  1 ,2 8 0 ,0 0 0

t j t t t t  a  t v i p t  d i t t  a  t s a  I C o n s o l i d a t e d  L t .  H e a t  &  P r .  C o .  s t o c k . .  8 6 5 ,0 0 0  8 6 5 ,0 0 0  8 6 5 ,0 0 0
r n l l i A i l i i i l i r l l l A ,  P A .  D o l l w o o d  P a r k  C o .  s t o c k ____________   1 5 0 ,0 0 0  1 5 0 ,0 0 0  1 5 0 ,0 0 0

U N I T E D  N A T I O N A L  U T I L I T I E S  C O . — F o r  h i s t o r y  s e e  “ E l e c t r i c  E l a c t r i c  C o - o f  N e w  J o r s o y  p r e f e r r e d ------  9 0 , 0 0 0  9 0 ,0 0 0  9 0 ,0 0 0 '
R a i l w a y  S u p p l e m e n t ”  o f  O c t .  2 2  1 9 2 1 .  '  C o m m o n ------------------------------------------------------- 2 5 7 ,5 0 0  2 5 7 ,5 0 0  2 4 8 ,9 0 1

-----------  1 s t  M o r t g a g o  5 s ___________________________  5 1 6 ,0 0 0  5 0 2 ,0 0 0  4 4 1 ,1 2 7
N A T I O N A L  P R O P E R T I E S  C O .  E l e c t r i c  S e c u r i t i e s  C o .  p r e f e r r e d . .................  1 2 5 ,0 0 0  1 2 5 ,0 0 0  1 2 5 ,0 0 0
F o r  h i s t o r y  s e e  “ E l e c t r i c  R a i l w a y ”  S u p p l e m e n t  o f  O c t .  22  1 9 2 1 .  ™ v r  w - - t - V .....................  3 0 0 ,0 0 0  5 9 ,5 0 3

______ f r a n k l i n  R e a l  E s t a t e  C o .  s t o c k . ..................................................................................................................  1 0 ,0 0 0  1 0 ,0 0 0  1 0 ,0 0 0
.A M E R I C A N  R A I L W A Y S  C O .  ( o f  N e w  J e r s e y ) .  _ I T h l s t  M o r t g a g ^ t e ' * 0  C ° ’ s t o c k ........................  g * - * § g  1 7 9 ,5 0 0  1 7 9 ,5 0 0

. . . .  l l o o o  OILOOO 2 8 !  0 8 0  
,4 0 0  5 3 1 ,4 0 0  2 6 5 ,0 6 0
,0 0 0  5 0 4 ,4 0 0  5 0 4 ,4 0 0

__________________  _ .  5 , 0 0 0  8 . 0 0 0  5 ,1 4 5
O R G A N r z A T T O T V  The A m o H r a n  . ____ , , i L y n c h b u r g  T r a c t i o n  &  L i g h t  C o .  s t o c k . .  7 5 0 ,0 0 0  7 5 0 ,0 0 0  7 5 1 ,1 2 3
c i u c t a j n  t  t u i N . Inc A m e r i c a n  R y s .  C o .  w a s  l n c o r p .  u n d e r  l a w s  o f  C o n s o l i d a t e d  M o r t c a u o  Ks l 194 n n n  1 0 8 9  0 0 0  9 0 1  2 8 7

N .  J .  i n  1 9 0 0  a s  a  c o n s o l i d a t i o n  o f  t h e  f o r m e r  A m e r i c a n  R y s .  C o .  a n d  t h e  I M o n m o u t h  I ls r l it in s r  G o  s t o c k  ‘in^i n n n  * 9 0 5 * 0 0 0  3 0 5 * 0 0 0
U n i t e d  S t a t e s  E l e c t r i c  R y  &  L i g h t  C o . ,  w h i c h  l a t t e r  h a d  o n l y  $ 1 ,0 0 0  o f  N a r i m i a l  G a s  E  L  *  P  C o  s t o c k ------------ 1 4 0 3  8 0 0  1 3 8 1 * 4 0 0  9 6 9  137
o u t s t a n d i n g  s t o c k .  I n  F e b .  1 9 1 ? ,  a f t e r  t h e  p a s s a g e  o f  t h e  “ S e v e n  S i s t e r s ”  | S e r i ™  B  6 s  * ------------ 1*589  3 0 0  ’ 1 6 6 * 9 0 0  1 2 5  17 5

*'*  ...............  "  "  ' , 0 0 0 , 0 0 0  1 ,9 7 9 ,0 8 0  2 , 1 2 8 ,0 7 8
,5 0 0 ,0 0 0  2 ,5 0 0 .0 0 0  2 ,7 3 4 ,2 2 8

% s 5 ? h ° e *Am I - t 5 a 6 : : : :  i . o * K ° o  7 f f i ®

$ 1 , 5 0 0 ,0 0 0  p r e f .  a n d * |l , 5 6 C M ) 0 0  ? o m . Cs t w k , ° a n d H i c ^ p t e d ^ h i  l ^ u  oV *cash^  ® G ^ n e T a l M o ^ g e 7 s ^ S t° C k ----------------------  f Z ' n O O  1 * 1 0 3 * 0 0 0  2 * 1 0 3 * 0 0 0
K  St t h e 1 W l l m  & P h l i a a T er a ’c WC o  W h lC h  ! t  ( t h e  D d * c ° * ) a c q u i r e d  t h «  Q ^ i r s t ^  I t o f  " 5? ^ °  ' 1 1 .  T TIT 1 1 1 1 1  2 8 5 ! 0 0 0  2 1 3  7 5 0

I n  D e c .  1 9 0 5 jp u r &c t t * a ^ o ^ t r o l t o g  i n t e r e s t  In  t h e  S c r a n t o n  R y .  C o . ,  R a,tm y  C °** ° *  P ro fo tT C d -  ,  BJKj.OOO 5 0 0 .0 0 0  5 0 0 , 0 0 0
p a y i n g  p a r  ( $ 5 0 )  f o r  b o t h  c o m m o n  a n d  p r e f .  s t o c k .  V . 8 1 .  p .  1 8 4 7 ;  V .  82.* F i r s t  M o r t g a ^  11 1 1 1 1 1 1 1 1 1 1 1 1 1 1  ]  .’S0 5 .8 0 0  3 5 6 .0 0 0  2 8 0 .0 5 0

4  1 9 1 0  a c q u i r e d  c o n t r o l  o f  t h e  J o h n s t o w n  P a s s .  R y . ,  t h e  L y n c h b u r g  "  S ^ i f a V T ^ s t f e  C °* '  1 1 2 4  0 0 0  2 * 5 8 0 * 0 0 0  1 * 8 1 4 * 9 1 0

Y f % J . ^ ! a ^ * Z ^ o Rn ^  W i l m i n f t S S  L t e h t l k P o w *  S S ' I S ^ ’ S  1 9 0 0  0 0 0  ' M S  T ’2 5 0

^ n ^ ^ R y s ^ s o l d 5! ! ^  j S i n s r o w i ? P a s s ^ R y ’. ^ t n c k ’t o ' t h e ^ j o h n s t o w r i  T r a c t i o n  14 £
p a y m e Cn t  J u l f l  l O m  } & n d  t h °  c o U a t e r a l  t r u s t  b o n d s  w c r o  c a l l e d  ^ r  N i l e s  G a s  L i g h t  C o .  is ; t  M  6 s .  . . I  " i :  15 8 .’0 0 0  3 .3 .0 0 0  2 6 ! 4 0 O

T h e  P e a k l a n d  C o r p o r a t i o n  w a s  f o r m e d  d u r i n g  1 9 0 9 - 1 0  w i t h  $ 5 0  0 0 0  p * ’r n ° ' i o ? x r '  L 4 0 0 . 0 0 0  2 , 0 0 0  1 ,6 0 0
s t o c k  ( a l l  o w n e d  b y  A m e r i c a n  R y s . i , t o  a c q u i r e  a n d  o w n  r ^ a l  e s t a t e  i i  l s t  M ’ 5 s ---------  4 0 0 .0 0 0  1 4 5 ,0 0 0  1 1 6 .0 0 0
v i c i n i t y  o f  L y n c h b u r g .  I T o t a l  b o o k  v a l u e ______________________ __________________ _________  $ 2 ^ 4 7 5 , 1 2 5
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R E P O R T .— F o r  f is c a l  p e r io d :  
Y e a r s  e n d i n g  D e c .  3 1 —  ^ 2 1 -

G ro s s  in c o m o , a l l  s o u rc e s  $ 1 ,9 6 4 ,4 9 9  
I n t e r e s t ,  t a x e s ,  & c _____  1 ,4 0 0 .4 1 6

N o t  In c o m o ___________ $ 5 6 4 ,0 8 3
C o m m o n  d i v id e n d s --------- -----------
P r e f e r r e d  d iv id e n d  (7 % )  -----------

1 9 2 0 .
$ 1 ,7 1 9 ,3 4 7

1 ,2 4 4 ,4 9 4

1919 .
$ 1 ,7 9 5 ,4 3 6

1 ,1 7 1 ,1 1 7

$ 4 8 4 ,8 5 3  $ 6 2 4 ,3 1 9
_______(3 M >331,101

x l0 5 ,0 0 0  2 8 0 ,0 0 0

19 1 8 .
$ 1 ,3 2 1 ,5 6 3

1 ,1 0 2 ,0 9 7

$ 2 9 2 ,4 6 6
n o n o
2 8 0 ,0 0 0

$ 3 6 9 ,8 5 3 $ 1 3 ,2 1 9 $ 1 2 ,4 6 6S u r p lu s ________________  $ 5 6 4 ,0 8 3

O F  C O N T R O L L E D  C O M P A N I E S .

O p e S n g ^ n u e s __________  ______ I l 3  9 5 l ’ l l 2  111 2 4 0  4 06O p e r a t in g  e x p e n s e s  & d e p r e c i a t i o n . . -$ 1 3 .2 9 3 ,8 1 8  8 1 1 ,2 4 0 ,4 0 ^
1 <XXOS__________ — ------- — — -------  * ■—

O p e r a t in g  in c o m o ---------------------------- $ 4 ,6 3 1 ,6 0 7
N o n - o p e r a t in g  in c o m e ------------------------  lu o .o o u

$ 4 ,1 7 6 ,5 9 3
1 1 6 ,1 9 6

G ro s s  i n c o m e . . . ........................................ t o ’r R i ’i r m
I n te r e s t ,  r o n ta l s ,  & c — .............. - .............* ^ 6 0  6 6 8

$ 4 ,2 9 2 ,7 8 9
$ 2 ,6 1 5 ,8 7 8

5 5 ,5 6 5

$ 4 ,3 2 7 ,0 1 6
3 8 ,2 5 4

$ 4 ,3 6 5 ,2 7 0
$ 2 ,5 9 6 ,6 7 4

5 3 ,7 6 4
S i n k i n g f u n d ------------------------ ------------------------------------------------------„  .  „

N e t  i n c o m o ______ ______________________ $ 1 ,9 9 6 ,5 6 7  $ 1 , 6 2 1 ,3 4 6  $ 1 ,7 1 4 ,8 3 1
n  f v  f n  fT M r m   O u a r t e r l y  d i v i d e n d s  o f  1 5 4 %  e a c h  o n  p r e f .  s t o c k  wort*

b e ? u n  i n  F e b  l 9 l l  a n d  p a i d  r e g u l a r l y  t o  a n d  i n c l .  M a y  1 9 2 0 .  A u g  1 9 2 0  
r tfv  l lp f ? > r r c d 'n p iu l i i i«  c o m p l e t i o n  o f  f i n a n c i n g  p l a n  g i v e n  u n d e r  N a t i o n a l  
P r o n p r t i o s  C o  "  a b o v e  N o n e  s i n c e .  F i r s t  d i v .  o n  c o m .  s t o c k ,  1 % ,  D e c . 1 9 0 0 .  
U  P o m  n d d ' l l  e l c n  i n  M a r . ,  J u n e  a n d  S e p t . ;  i n  D e c .  p a i d  I X  % .  I n  
l l U V  e a c h  in  M a r . ,  J u n o  a n d  S e p t . ;  i n  D e c .  1 9 0 2  d i v .  w a s  In- 
c r e a s e c f t o  \% % .  w h i c h  r a t e  w a s  c o n t i n u e d  u p  t o  and tod

n  A v n w  1 i<y I n  J a n .  1 9 1 6  d i v i d e n d  p e r i o d s  w e r e  c h a n g e d  t o  J u n e  
S n d  D e c  1 9 1 5  10 2 , p. 4 3 6 .  I n  1 9 1 6  a n d  1 9 1 7 .  4 % .  J u n e  1 9 1 8  d i v i 
d e n d  m ^ s o d  V  1 0 6  p .  2 2 2 7 .  2 3 4 3 .  N o n e  t o  J u n e  1 9 1 9 .  w h e n  1 X %  
S i d  I n ' D o c  1 9 1 9 ,  1 X  %  • N o n e  s in c e .  V .  1 1 0 .  p .  2 3 8 6 .

— T o t a l ' t r a c k  a b o u t  4 3 5  m i l e s ;  a b o u t  7 8 9  c a r s .  S e e  a l s o  W l l m in g -  
t n n  *  P h i l a  T r a c  C o .  b e lo w .  A l s o  o w n s  a b o u t  3 1 6  a c r e s  o f  l a n d  f o r  p a r k *  
I n  A l t o o n a  D a  vton S p r i n g f i e l d ,  I J r i d g e t o n ,  J o l i e t ,  L y n c h b u r g  a n d  R o a n o k e  

O F F I C E R S ^ o f  T h e  A m e r i c a n  R y s .  C o . ;  P r e s . ,  V a n  H o r n  E l y .  V . - P s .  
J o h n  O r l b b e l  O .  L .  S .  T i n g l e y ;  S e c .  Sc T r e a s . ,  W a l t e r  W .  P e r k i n s ;  A s s t  

A-r 'P  e v 'n n s  &  C o m p . ,  F r a n k  .1. P r y o r  J r . ;  A s s t .  T r e a s .  &  A s s t .  C o m p . ,  
w  f t  A n t i o r s m ? 'A s s t  T r e k s . ,  H .  P .  C a r r ;  G e n .  C o u n s e l ,  H .  I I .  G i l l ;  G e n .  
a /P t  H  I C r o w l e y .  G e n e r a l  o f f i c e s ,  W i t h e r s p o o n  B l d g . ,  1 3 2 1  W a l n u t  
S t ^ P h i l a  - V  1 1 1 .  P .  1 8 8 .  4 8 8 .  4 9 2 ,  5 8 7 ,  7 9 0 ,  1 0 8 2 ,  1 1 8 2 ,  1 2 7 7 ,  1 3 6 9 ,  1 9 4 8 ;  
V  1 1 2 ,  p .  1 0 2 3 ,  1 5 1 7 .  1 7 3 9 ,  2 8 1 7 ;  V .  1 1 4 ,  p .  9 4 6 ,  1 0 6 1 ,  1 4 0 5 -

(1 )  B r i d g e t o n  &  M i l l v i l l e  T r a c t i o n . — T r o l l e y .
O R G A N I Z A T I O N . — C h a r t e r e d  in  N e w  J e r s e y  a s  s u c c e s s o r  M a y  3  1 8 9 7  

to  t h e  S o u t h  J e r s e y  T r a c t i o n  C o . ,  s o l d  In  f o r e c l o s u r e .  C o m p a n y  o w n s  t w r  
t o l l  r o a d s  b e s id e s  t h e  t r o l l e y  r o a d .  Franchise i s  p e r p e t u a l .

I n  N o v .  1 9 1 7  t h o  N e w  J e r s e y  P .  U .  C o m m ,  a p p r o v e d  t h e  a c t i o n  o f  t h e  
c o m D a n v in  a b a n d o n i n g  t h e  s p e c i a l  r a t e  o f  6 t i c k e t s  f o r  2 5 c .  a n d  5 0  f o r  $ 2 .  
O n  A n r l l  2 9  1 9 1 9  t h e  c o m p a n y  w a s  a u t h o r i z e d  b y  t h o  N . J .  P .  U .  C o m m ,  t o  
I n c r e a s e  f a r e s  In  e a c h  z o n e  f r o m  5  c e n t s  t o  6 c e n t s  a n d  a l s o  t o  r a i s e  t h e  r a t e s  
f o r  f r e i g h t  s e r v i c e .  A n  i n c r e a s e  i n  t h e  r a t e  f o r  s c h o o l  t l ^ e t e  w a s  n o t  p e r 
m i t t e d .  V .  1 0 8 , p .  1 8 2 2 .  In June 1 9 2 1  t h e  N .  J - P - U - O o m m .  d e n i e d  t h e  
t o . ’s  p e t i t i o n  f o r  a  1 0 - c e n t  f a r o .  H o w e v e r ,  inC T O M es f r o m  6 t o  7  c e n t s  
b e tw o o n  B r i d g e t o n  a n d  M i l l v i l l e  a n d  B r i d g e t o n  a n d  N e w p o r t  a n d  t o  8 c e n t s  
o n  t h o  B r i d g e t o n - P o r t  M o r r i s  l in o  w e r e  a u t h o r i z e d .  V - 1 1 2 ,  P - 2 o 3 5 .

Authority to Abandon Certain Lines Granted-— S e o  V .  1 1 3 . P-
Offer to Bondholders.— I n  M a r c h  1 9 2 2  h o l d e r s  o f  t h e  c o .  s  1 ^  m t g o .  5 s  d u e  

i n  1 9 3 0  w e r e  o f f e r e d  in  e x c h a n g e  b y  th e i  A m e r i c a n  R y s .  C m ’ a n d  
E l e c t r i c  C o .  o f  N .  J .  1 s t  m t g e .  5s  d u e  M a r .  1 1 9 4 7  o r  o n ^ h a l f l n  B r i ^ e t o n  
E l e c t r i c  C o .  1 s t  m t g e .  5 s  d u e  i n  1 9 3 0  a n d  o n e - h a l f  i n  t h e  ' 3 ‘ ctf^ ic  «<>• ot 
N .  J .  1 s t  m t g e .  5 s  d u e  1 9 4 7  a t  p a r  a n d  i n t .  S e e  V. 1 1 4 ,  p .  1 4 U 5 , t o r  d e t a i l s .  

S T O C K S  A N D  B O N D S —  Date. Interest. O u t s tu n d f n o .  Maturity.
s t o c k .  $ 5 0 0 ,0 0 0  ( $ 5 0 ) ------- - - - ,  - - - -  - - - - - - -  r g n n ’f in n  T a n ' ' V i d ™
F i r s t  m t g e  $ 5 0 0 ,0 0 0 .  g o l d , ?  1 9 0 0  5 g  J - J  T r n i t  C n  P h u i n « i °

g u a r  ( $ 1 ,0 0 0  a n d  $ 5 0 0 )  j  I n t e r e s t  a t  E q u i t a b l e  T r u s t  C o . ,  I h i l a d e l -
( c a n n o t  b e  c a l l e d ) * c t f  I p h i a .  T r u s t e e  
Bonds.

' ^ ^ ^ O ' ^ ^ ^ ^ ^ ^ B r i S l e ^ o n l ^ ^ % ' v f f i e  T u r n p i k e  C o .
1 2 5 0 .0 0 0  ( e n t i r e  i s s u e )  5 %  g o ld  b o n d s  o f  t d e  B r i i l g e t 'u i  t J e c t r h '  C o .

E A R N I N G S . — F o r  y e a r  e n d i n g  D e c .  3 1  1 9 2 1 .  g r o s s ,  $ 1 3 6 ,8 8 4 ;  n e t ,  a f t e r  
t a x e s ,  d o f . ,  $ 1 6 ,8 8 1 ;  f i x e d  c h a r g e s ,  $ 2 5 ,9 4 6 ;  b a l . ,  d e f . ,  $ 4 2 , 8 2 8 .

R O A D . — B r i d g e t o n  t o  M i l l v i l l e ,  11 m i l e s ,  B r i d g e t o n  t o  B i v a l v e ,  2 1 X  
m il e s ;  B r i d g e t o n ,  l o c a l ,  5 X  m i l e s .  T o t a l ,  37H  m i l e s .  C a r s :  p a s s . ,  2 9 ;  
o t h e r s ,  5 ;  t o t a l ,  3 4 .  _  ,  _  , .  _  ,  _

O F F I C E R S .— B r o s . .  V a n  H o r n  E l y :  V . - P s . .  H  J .  C r o w l e y  a n d  C .  L .  S .  
T I n g l o y ;  S e c .  &  T r e a s . , W a l t e r  W .  P e r k i n s ;  Gen. M g r - .  J u l i u s  T l i e o b o l d —  
V .  1 0 5 .  p .  2 0 9 3 ;  V .  1 0 8 ,  p .  1 8 2 2 ;  V .  1 1 2 , p .  2 5 3 5 ;  V .  1 1 3 ,  p .  9 5 9 ;  V .  1 1 4 ,  
p .  1 4 0 5 .

( 2 )  B r i d g e t o n  E l e c t r i c  C o . — A c q u i r e d  in  1 8 9 9  b y  A m e r i c a n  R a i l w a y 8 
C o .  M e r g e d  i n t o  E l e c t r i c  C o .  o f  N e w  J e r s e y  i n  1 9 1 9 .  L o r  h i s t o r y ,  s e e  
“ E l e c t r i c  R a i l w a y ”  S u p p l e m e n t  o f  O c t .  2 2  1 9 2 2 .

(3 )  C h i c a g o  &  D e s p l a i n c s  V a l l e y  E l e c t r i c  R y .  .
P r o p e r t y  o f  t h e  c o m p a n y  w a s  p u r c h a s e d  b y  t h e  C h i c a g o  &  J o l i e t  E l e c t r i c

R y .  C o .  J u n o  3 0  1 9 2 1 .  C a p i t a l  s t o c k  r e d u c e d  t o  $ 1 0 , 0 0 0 ,  a l l  o w n e d  b y  
A m e r i c a n  R a i l w a y s  C o .

( 4 ) C h i c a g o  &  J o l i e t  E l e c t r i c  R y . — T r o l l o y .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  a s  a  c o n s o l i d a t i o n  o f  t h e  C h i c a g o  A 

J o l i e t  R a p i d  T r a n s i t  C o . ,  t h e  J o l i e t  S t r e e t  R y .  a n d  t h e  J o l i e t  R R .  I s  o p e r  
• t e d  b v  p o w e r  p u r c h a s e d  f r o m  t h e  P u b l i c  S e r v i c e  C o .  o f  N o r t h e r n  I l l i n o i s  
T h o  A m e r i c a n  R a i l w a y s  o w n s  $ 1 , 6 0 0 ,0 0 0  b o n d s  a n d  t h e  e u t i r o  $ 2 , 3 0 0 ,0 0 0  
c o m .  a n d  $ 1 , 3 5 0 ,0 0 0  p r e f .  s t o c k .  I n  N o v .  1 9 0 5  t h o  A m e r i c a n  R a i l w a y s  
p u r c h a s e d  6 3  a c r e s  o f  l a n d  n e a r  J o l i e t ,  w h i c h  w a s  c o n v e r t e d  i n t o  a  p a r k .  
T h i s  p a r k  is  o w n e d  b y  t h o  D e l l w o o d  P a r k  C o . ,  a l l  o f  w h o s o  s t o c k  i s  h e l d  b y
t h o  A m e r i c a n  R a i l w a y s  C o .  __  ,

Franchise.— I n  1 9 2 2  t h e  c o m p a n y  w a s  g r a n t e d  a  2 0 - y e a r  f r a n c h i s e  b y  h o  
T o w n  H i g h w a y  C o m m i s s i o n .  V .  1 1 4 ,  p .  1 0 6 2 .  , „  ,

I n  J a n .  1 9 2 1  t h e  c o m p a n y  w a s  a u t h o r i z e d  b y  t h e  I l l i n o i s  P .  U .  C o m m ,  t o  
i s s u e  $ 1 , 3 5 0 ,0 0 0  p r e f .  s t o c k  a n d  $ 5 , 0 0 0 ,0 0 0  b o n d s  a n d  t o  p u r c h a s e  t h e  C h i 
c a g o  &  D e s  P l a in e s  V a l l e y  E l e c .  R y .  V .  1 1 2 , p .  1 6 1 .  T h e  p r o p e r t y  o f  t h a t  
c o m p a n y  w a s  a c q u i r e d  a s  o f  J u n e  3 0  1 9 2 1 .  TTFare I n c r e a s e . — I n  S e p t .  1 9 1 9  t h e  I l l i n o i s  P .  U .  C o m m ,  a u t h o r i z e d  t h e  
c o m p a n y  t o  i n c r e a s e  f a r e s  t o  10  c e n t s  f o r  a d u l t s .  V . 1 0 9 ,  p .  9 8 1 .  I n  D e c .  
1 9 2 1  t h o  c o m p a n y  r e d u c e d  f a r e s  a s  p e r  s c h e d u l e  i n  V .  1 1 3 ,  p .  2 5 0 3 .

S T O C K  A N D  B O N D S —  Dale Interest. Outstanding. Maturity
C o m  s t o c k  $ 2 , 3 0 0 ,0 0 0  ( $ 1 0 0 ) . . ......................................  $ 2 , 3 0 0 ,0 0 0   .....................
P r e f e r r e d  s t o c k --------------------------- ----------  -------------- 1 ,3 5 0 ,0 0 0  --------------------
C h i c a g o  &  J o l i e t  E l e c t r i c  K y i  1 9 0 1  6 g  M - N  1 .6 0 0 ,0 0 0  M a y  1 1 9 3 l

g  $ 5 , 0 0 0 ,0 0 0  ( $ 1 ,0 0 0 )  c * t f l  I n t .  a t  I l l i n o i s  T r .  &  S a v .  B k . ,  C h i c . ,  T r u s t e t  
J o l i e t  H R  g e n e r a l  m t g o ,  g o ld  I 1 8 9 8  5 g  M - N  4 0 0 ,0 0 0  A p r  3 0 ’2 3

$ 4 0 0 ,0 0 0  ( $ 1 ,0 0 0  e a c h ) . _ t f \ F l d e l I t y  T r u s t  C o . .  P o r t l a n d  ( M e . ) ,  T r u s t e e  
Bonds.— O f  t h e  n o w  $ 5 , 0 0 0 ,0 0 0  m o r t g a g e .  $ 4 0 0 ,0 0 0  a r e  r e s o r v e d  t o  r e t i r e  

u n d e r l y i n g  H e n s .  $ 2 , 2 0 0 ,0 0 0  o f  t h e  o u t s t a n d i n g  c a p i t a l  s t o c k  o f  t h o  C h i 
c a g o  &  J o l i e t  E l o e t r i c  R y . ,  $ 1 , 0 0 0 ,0 0 0  o f  t h o  $ 1 , 1 0 0 ,0 0 0  s t o c k  a n d  $ 1 , 0 0 0 ,  
0 0 0  ( e n t i r e  I s s u e )  b o n d s  o f  t h e  C h i c a g o  & D e s p l a i n e s  V a l le y  E l e c t r i c  R y . a n  
d e p o s i t e d  u n d e r  t i l l s  m o r t g a g e  a s  c o l l a t e r a l  s e c u r i t y .  E n t i r e  i s s u e  o f  t h e  
> 2  0 0 0 ,0 0 0  g o l d  5 s  m a y  b e  c a l l e d  a t  1 0 5  a n d  I n t .  T h e  $ 4 0 0 ,0 0 0  J o l i e t  R R  
g e n .  m t g o .  5 s  o r i g i n a l l y  f e l l  d u e  i n  1 9 1 8 ,  b u t  w e r e  e x t e n d e d  f o r  5  y e a r s .  
V .  1 0 6 .  P - 1 3 4 3 .

E A R N I N G S . — F o r  y e a r  e n d i n g  D e c .  3 1  1 9 2 1 ,  g r o s s ,  $ 9 5 2 ,9 1 9 ;  n e t ,  a f t e r  
t a x e s ,  $ 7 7 ,1 4 5 ;  f i x e d  c h a r g e s ,  $ 2 5 0 ,7 7 7 ;  b a l . ,  d e f . ,  $ 1 7 3 ,6 3 1 .

R O A D . — E x t e n d s  f r o m  J o l i e t  t o  t h e  W i l l  C o u n t y  l i n e ,  w h e r e  I t  c o n n e c t s  
w i t h  t h e  C h i c a g o  &  D e s p l a i n e s  V a l le y  E l e c t r i c  I t y .  f o r  C h i c a g o .  H a s  
86 2 3  m i l e s  o f  t r a c k  ( ln c l .  C h .  &  D  V . E l .  R y . ) .  L i n e  b e t w e e n  J o l i e t  a n d  
C h i c a g o  w a s  f o r m a l l y  o p e n e d  S e p t .  2 5  1 9 0 1 .  8 2  p a s s e n g e r  a n d  1 8  o t h e r  c a r s  

O F F I C E R S  — S a m e  a s  f o r  C h i c a g o  &  D e s p l a i n e s  V a l ie v  E l e c t r i c  R y . —  
— V .  I l l ,  p .  6 9 2 ;  V . 1 1 2 ,  p .  1 6 1 ;  V .  1 1 3 ,  p .  7 0 .  2 5 0 3 ;  V .  1 1 4 ,  p .  1 0 6 2 .

( 6) P e o p l e ’s  R a i l w a y  ( D a y t o n ) . — A  t r o l l e y  r o a d .
A c q u i r e d  i n  1 8 9 9  b y  t h e  A m o r i c a n  R a i l w a y s  C o .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  O h i o  J u n e  1 8  1 8 9 6  C o m p r i s e s  31  

m i l e s  o f  t r a c k  In  D a y t o n ,  O h io ;  o p e r a t e s  9 9  c a r s .  T h o  A m e r i c a n  R a i lw a y s  
f i n  o w n s  e n t i r e  c a p i t a l  s t o c k .  I n  J u n e  1 9 0 8  a u t h o r i z e d  a m o u n t  o f  s t o c k  
w a s  ? n c n M w e d f r o n i  $ 1 ,1 0 0 ,0 0 0  t o  $ 2 , 5 0 0 ,0 0 0 .

I n  A u g .  1 9 2 0  w a s  a u t h .  t o  I n c r e a s e  f a r e s  f r o m  5  t o  7  c e n t s .

-For form of guaranty by American Railways Co. see V. 71. 
i uo bonds wore listed on tho Philadelphia Stock Exchange in Fe 
The following are deposited as security under the mortgage:

M a tu r ity .

S e e  t e x t

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
R o c k ,  $ 2 , 5 0 0 ,0 0 0  ( $ 1 0 0 ) .......... ..............................................  * 2 . 5 0 0 ,0 0 0  - - - v - r r x x ;
First m tge "W hite  L ine,” f 1 8 9 5  5  g A - O  3 0 0 ,0 0 0  O ct 1 1 9 2 5

$ 3 0 0 ,0 0 0  ($ 5 0 0 )  gold, red] In te res t a t  U nion Savings Bank &  T ru st G o . .
O c t  1 1 9 0 0 a t  1 1 0 ................n t f l  C i n c i n n a t i ,  T r u s t e e .

F i r s t  m t g e  “ P e o p l e ’s  R y ”  [ 1 8 9 7  5  g  J - J  2 0 0 .0 0 0  J a n  1 1 9 2 7
$ 2 0 0 ,0 0 0  ( $ 5 0 0 ) .  g o l d ,  r e d ]  I n t e r e s t  a t  U n i o n  S a v i n g s  B a n k  Sc T r u s t  C o . ,  
a t  1 1 0 _____________________n t f l  C i n c i n n a t i ,  T r u s t e e .
E A R N I N G S . — Y e a r  e n d i n g  D e c .  3 1  1 9 2 1 ,  g r o s s ,  $ 7 1 6 ,5 6 7 ;  n e t ,  a f t e r  

t a x e s ,  $ 6 9 , 7 0 5 ;  f i x e d  c h a r g e s ,  $ 4 1 ,4 6 0 ;  b a l . , . s u r . ,  $ 2 8 , 2 4 5 .
O F F I C E R S . — P r e s . .  J o h n  A .  M c M a h o n .  D a y t o n  V . - P s . ,  H .  J .  C r o w l e y  

♦ u d  O .  L .  8 I n g l e y .  P h i l a . ;  S e c .  Sc T r e a s  W a l t e r  W  P e r k i n s ,  P h i l a . :  
G e n .  M g r . ,  W .  E .  B o i l e a n . — V .  8 6 , p .  1 5 3 0 ;  V .  9 7 ,  p .  1 7 6 .

(6) S p r i n g f i e l d  ( O h i o )  R a i l w a y . — 1T r o l l e y ^  ,  
O R G A N I Z A T I O N . — I n c o r p o r a t e d  I n  O h i o  O c t .  2 0  1 8 9 2 :  9 . 9 4 4  s h a r e s  o f

t h e  c o m m o n  s t o c k  a n d  6.000  s h a r e s  o f  t h e  p r e f .  s t o c k  h a v e  b e e n  a c q u i r e d  
b y  t h e  A m e r i c a n  R a i l w a y s  C o .  F o r  d e t a i l s  o f  franchise u n d e r  w h i c h  c o .  
o p e r a t e s  s e e  t h i s  p u b l i c a t i o n  o f  A p r i l  2 4  1 9 2 0 .  .

Fare Increase.— I n  O c t .  1 9 2 0  t h e  c o .  w a s  a u t h .  t o  r a i s e  f a r e s  f r o m  6 t o  
7  c e n t s .  V .  I l l ,  p  1 7 5 4 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding.
C o m m o n  ( p a r  $ 1 0 0 ) - - - ..............................  ..........  * l ’? n o ’o n n
P r e f e r r e d  $ 5 0 0 , 0 0 0 ---------------- --------------- 6 %  5 0 0 .0 0 0
F i r s t  m t g e  $ 5 , 0 0 0 ,0 0 0  ( $ 1 0 0 ,7  1 9 1 4  5  g M - 9  1 ,4 9 5 ,8 0 0

$ 5 0 0  &  $ 1 ,0 0 0 )  g  s  f _ _ c * n t f  l i n t ,  a t  R e a l  E s t .  T .  &  I .  T r .  C o . ,  P h i l a . .  T r .  
Bonds.—$ 4 0 0 ,0 0 0  o f  t h e  a b o v e  o u t s t a n d i n g  b o n d s  p r p v i d e d f o r  b y  s e r i a l  

m a t u r i t y ,  i .  e . ,  $ 1 2 ,5 0 0  d u e  S e p t .  1 1 9 1 4  t o  1 9 2 3  i n c h .  $ 2 5 ,0 0 0  d u e  S e p t .  1 
1 9 2 4  t o  1 9 3 4 ,  t h e  r e m a i n i n g  b o n d s  1 5 4 ,6 0 0 .0 0 0 )  d u e  S e p t .  J, 1 ® 3 5 .

Sinking Fund.— W h e n  m o r e  t h a n  $ 1 ,2 5 6 ,0 0 0  b o n d s  o u t s t a n d i n g ,  s i n k i n g  
f u n d  o f  1 %  t o  1 9 2 3  a n d  2 %  t h e r e a f t e r  o f  b o n d s  o u t s t a n d i n g ; o v e r a n d  a b o v e  
t h e  $ 1 , 2 5 0 ,0 0 0  o f  o r i g i n a l  i s s u e .  T h e  e s c r o w  b o n d s  ( $ 3 ,7 5 6 ,0 0 0 )  r e s e r v e d  
f o r  e x t e n s i o n s ,  b e t t e r m e n t s ,  & c . ,  a t  8 0 %  o f  c o s t .  R e d e e m a b l e  a n y  I n t e r e s t  
d a t e  a t  1 0 2  a n d  i n t e r e s t .  V .  9 8 .  p .  1 6 0 9 .

R O A D . — O w n s  3 9  m i l e s  o f  t r a c k .  O p e r a t e s  8 2  p a s s e n g e r  c a r s .  
E A R N I N G S . — F o r  y e a r  e n d i n g  D e c .  3 1  1 9 2 1 ,  g r o s s ,  $ 6 1 4 ,4 3 0 ;  n e t ,  a f t e r  

t a x e s ,  $ 3 9 , 0 6 8 ;  f i x e d  c h a r g e s ,  $ 1 1 7 ,7 4 4 ;  b a l . ,  d e f . ,  $ 7 8 ,6 7 6 .
O F F I C E R S . — P r e s . .  P a u l  O .  M a r t i n ;  V . - P s . .  H .  J .  C r o w l e y  a n d  O .  L .  8 . 

T i n g l e y ;  S e c .  &  T r e a s . .  W .  W  P e r k i n s :  A s s t .  S e c . .  T r e a s  &  O o r n p  p - 
P r y o r  J r . ;  G e n .  M g r . ,  P .  E .  O 'B r i e n . — V .  1 0 0 ,  p .  5 5 7 ;  V . I l l ,  P -  1 < 5 4 .

(7 )  A l t o o n a  &  L o g a n  V a l l e y  E l e c t r i c  R a i l w a y . — T r o l l e y .  
O R G A N I Z A T I O N . — I n c o r p o r a t e d  i n  P e n n s y l v a n i a  A u g .  5  1 9 0 3 .  O w n s

t h e  e n t i r e  $ 6 5 ,0 0 0  s t o c k  o f  t h e  L a k e m o n t  P a r k  C o . ,  a l s o  $ 5 8 ,0 0 0  o f  t h e  
$ 5 9 ,0 0 0  s t o c k  o r  t h e  H o m e  E l e c t r i c  L i g h t  &  S t e a m  H e a t i n g  C o .  o f  T y r o n e  
( I n t o  w h i c h  t h e  B l a i r  E l e c t r i c  C o .  i n c o r p o r a t e d  i n  1 9 0 8  t o  d o  a  l i g h t i n g  b u s i 
n e s s ,  h a v i n g  p e r p e t u a l  f r a n c h i s e  a n d  10 - y e a r  c o n t r a c t  t o  l i g h t  t o w n  o f  B e l i -  
w o o d ,  w a s  m e r g e d  i n  1 9 1 0 - 1 1 )  a n d  l e a s e s  t h a t  c o m p a n y  Tor 9 9  y e a r s  f r o m  
J u l y  1 1 9 0 3 ;  $ 5 4 ,0 0 0  o f  t h i s  s t o c k  is  d e p o s i t e d  a s  a d d i t i o n a l  s e c u r i t y  f o r  
t h e  c o n s o l i d a t e d  m o r t g a g e .  I n  A u g .  1 9 0 3  a b s o r b e d  b y  c o n s o l i d a t i o n  t h e  
C i t y  P a s s e n g e r  R y .  a n d  t h e  T y r o n e  E l e c t r i c  R y .  ( p r e v i o u s l y  o w n e d )  a n d  
I n c r e a s e d  I t s  c a p i t a l  s o t e k  f r o m  $ 5 0 0 ,0 0 0  t o  $ 1 , 5 0 0 ,0 0 0 .  V .  7 7 ,  p .  1 7 4 6 .  
I n  1 9 1 2  a c q u i r e d  t h e  L o g a n  L i g h t  &  P o w .  C o .  o f  T y r o n e ,  a n d  o p e r a t e s  s a m e  
In  c o n j u n c t i o n  w i t h  t h e  H o m e  E le c .  L t .  S t e a m  H tfc .  C o .  v .  9 4 .  p .  6 9 o .

T h e  A m e r i c a n  R a i l w a y s  C o .  o w n s  e n t i r e  s t o c k  A l t o o n a  &  L o g a n  V a l l e y  
E l e c t r i c  R y .  a n d  $ 4 5 4 ,0 0 0  c o n s o l i d a t e d  m o r t g a g e  b o n d s .

I n  A u g .  1 9 2 0  w a s  a u t h .  t o  i n c r e a s e  f a r e s  f r o m  6 t o  7  c e n t s .
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Last div..Ac.

S t o c k  $ 1 , 5 0 0 ,0 0 0  ( $ 5 0 ) ........................ - ...............................  $ 1 , 6 0 0 ,0 0 0  S e e  t e x t
C o n s o l  m t g e  $ 4 ,0 0 0 ,0 0 0  g o l d ]  1 9 0 3  4 X  8  F - A 1 5  3 . 8 0 7 ,0 0 0  A u g  1 5  1 9 3 3  

( $ 5 0 0  a n d  $ 1 ,0 0 0 )  g u a r  b y  I n t e r e s t  a t  E q u i t a b l e  T r u s t  C o . ,  P h l l a d e l -  
A m e r i c a n  R y s  C o — c & r . t f  l  p h i a .  T r u s t e e .
R e m a i n i n g  $ 1 9 3 ,0 0 0  b o n d s  a r e  r e s e r v e d  f o r  e x t e n s i o n s .  T h e s e  b o n d s  a r e  

g u a r a n t e e d ,  p .  &  i . ,  b y  e n d o r s e m e n t  b y  A m e r i c a n  H a l l w a y s  C o .  N o s l n k l n i

U fR r< dC T ids>.— I*n1ie8 9 6 fcp a M 1 *2 X % :  i n  1 8 9 6 - 9 7 ,  2H % ;  i n  1 8 9 7 - 9 8 .  1 8 9 8 - 9 9 .  
1 8 9 9 - 0 0 .  n o n e ;  i n  1 9 0 0 - 0 1 ,  6 1 4 % ;  i n  1 9 0 1 - 0 2 ,  1 0 % :  i n  1 9 0 2 - 0 3 .  1 0 % ; . I n  
1 9 0 3 - 0 4 ,  5 H % ;  i n  1 9 0 4 - 0 5 .  5 . 7 % ;  1 9 0 5 - 0 6 .  6 % ;  i n  1 9 0 6 - 0 7 .  5 % ;  i n  1 9 0 7 - 0 8 .  
IM % ;  i n  1 9 0 8 - 0 9  a n d  1 9 0 9 - 1 0 .  n o n e ;  i n  1 9 1 0 - 1 1 .  1 1 - 3 % :  i n  1 9 1 1 - 1 2 .  1 - 4 3 % .  
In  1 9 1 2 - 1 3  2  5 % ‘ i n  1 9 1 3 - 1 4 .  5 %  F o r  ft m o s .  e n d i n g  D e c .  31 1 9 1 4  2 . 5 % .  
I n  1 9 1 5 ,  4 . 3 5 %  I n  1 9 1 6 ,  6 % ;  1 9 1 7 .  8 % ;  1 9 1 8 .  8 % ;  1 9 1 9 .  9 % ;  1 9 2 0 ,  9 % ;  
1 9 2 1  7 %

E A R N I N G S . — F o r  y e a r  e n d i n g  D e c .  3 1  1 9 2 1 ,  g r o s s ,  $ 1 , 1 5 0 ,9 7 8 ;  n e t ,  a f t e r  
t a x e s ,  $ 2 9 0 ,5 4 6 ;  f i x e d  c h a r g e s ,  $ 1 8 9 ,9 6 5 ;  b a l . ,  s u r . ,  $ 1 0 6 ,5 8 0 .

R O A D . — O p e r a t e s  5 4  m i l e s  o f  t r a c k ,  c o n n e c t i n g  A l t o o n a .  B e l l w o o d ,  
H o l l l d a y s b u r g  a n d  T y r o n e .  G a u g e ,  5  f t .  3  i n .  O p e r a t e s  1 2 4  c a r s

O F F I C E R S . — P r e s .  V a n  H o r n  E l y ;  V . - P s . .  H .  J .  C r o w l e y  a n d  O .  L .  8 . 
T i n g l e y ;  S e c .  &  T r e a s . ,  W a l t e r  W .  P e r k i n s ;  G e n .  M g r . ,  8 . S .  C r a n e . — V . 7 9 , .  
o  6 8 0 :  V 8 0 .  n .  6 4 9 .  7 1 0 .  2 4 5 6 .  2 6 1 9 ;  V .  8 2 .  p .  3 3 3 .  3 9 1 .  8 0 3 :  V .  9 4 .  p .  6 9 9 :  
V .  1 1 2 ,  p .  1 9 7 6 .

(8) S c r a n t o n  R a i l w a y . — A  t r o l l e y  r o a d .
A m e r i c a n  R a i l w a y s  o w n s  p r a c t i c a l l y  a l l  o f  t h e  s t o c k .
O R G A N I Z A T I O N . — O n  J a n .  1 1 8 9 7  a s s u m e d  a l l  t h e  a s s e t s  a n d  l i a b i l l t i e a

o f  t h e  S c r a n t o n  T r a c t i o n  C o . .  A c .  V .  6 3 .  p .  1 0 6 4 ;  V .  6 4 .  p .  8 5 .  A s  a t  
p r e s e n t  c o n s t i t u t e d ,  i s  a  m e r g e r  o f  2 1  c o m p a n i e s .  O p e r a t e s ,  p r a c t i c a l l y  
w i t h o u t  c o m p e t i t i o n ,  i n  t h e  L a c k a w a n n a  V a l l e y  f r o m  F o r e s t  C i t y ,  I n  S u s 
q u e h a n n a  C o u n t y ,  t o  P I t t s t o n .  I n  L u z e r n e  C o u n t y ,  s e r v i n g ,  a m o n g  o t h e r * ,  
t h e  c i t i e s  o f  S c r a n t o n ,  P I t t s t o n  a n d  C a r b o n d a l e ,  a n d  t h e  b o r o u g h s  o f  A r c h 
b o ld  B l a k e l y ,  D i c k s o n  C i t y ,  D u n m o r e ,  J e r m y n .  M a y f i e l d .  M o o s i c .  O ld  
F o r g e ,  T a y l o r ,  T h r o o p ,  V a n d l l n g .  A v o c a ,  D u r y e a ,  F o r e s t  C i t y .

FarT^ncrease*— I n c e p t .  1 9 1 8  f i l e d  a  n e w  t a r i f f  w i t h  t h e  P e n n .  P .  8 . 
O o m m .  c a l l i n g  f o r  a n  i n c r e a s e  f r o m  6 c e n t s  t o  8 c e n t s  i n  a l l  z o n e s .  V .  1 0 7 .  
p .  1 0 0 5 .  O n  A p r i l  2 3  1 9 1 9  t h e  P e n n  P .  S .  C o m m ,  o r d e r e d  t h e  c o m p a n y  t o  
r e d u c e  i t s  f a r e s  t o  7  c e n t s ,  t i c k e t s  t o  b e  s o l d  a t  4  f o r  2 5  c e n t s .  S e e  V .  1 1 0 ,  
p  2 2 9 3 '  V  1 1 1  p  7 4 -  I n  J u n e  1 9 2 0  t h e  P e n n a .  P .  S .  C o m m ,  r e f u s e d  t o  
p o r m i t  t h o 'o p e r a t i o n  o f  b u s e s  i n  c o m p e t i t i o n  w i t h  t h e  c o . ’s  l i n e s .  V .  1 1 0 .  
p .  2 4 8 8 .  I n  A p r i l  1 9 2 1  f i l e d  n o t i c e  w i t h  t h e  P .  S .  C o m m ,  t h a t ,  e f f e c t i v e  
M a y  2 2  1 9 2 1 ,  H ire s  w o u l d  b e  a d v a n c e d  f r o m  7  t o  8 c e n t s  o n  l o c a l  t r a f f i c .

V Valuation8- f l e l v f i l l .  p .  1 6 6 2 ;  a l s o  V .  1 1 2 ,  p .  1 8 6 7 ;  V .  1 1 3 ,  p .  6 2 9 .
T h o  $ 1 , 0 0 0 ,0 0 0  g o n .  m t g e .  5 s .  d u e  N o v .  1 1 9 2 0 ,  w o r e  e x t e n d e d  f o r  5  y e a r s  

a t  7 %  a n d  i n  a d d i t i o n  h o l d e r s  w e r e  p a i d  $ 5 0  i n  c a s h  p e r  $ 1 , 0 0 0  b o n d ,  t h u s ,  
n e t t i n g  t h e  h o l d e r  a p p r o x i m a t e l y  8 %  f o r  t h e  p e r i o d  o f  e x t e n s i o n .  V .  I l l

' ’ ' s t o c k  A N D  B O N D S —  Date. interest. Outstanding. Maturity.
S t o c k  ( $ 5 0 ) ..........................................-  — —  — --------* 2 , 0 0 0 ,0 0 0
S c r a n t o n  R y  l s t & r e f  M  $ 1 5 . - 1 9 1 7  5  F - A  2 , 8 0 0 ,0 0 0  F e b  1 1 9 4 7

I n t .  a t  M e r c h .  U n .  T r .  C o . ,  P h i l a . ,  t r u s t e e .
1 8 9 2  6  g  M - N  1 .0 0 0 ,0 0 0  N o v  1 1 9 3 2  

I n t .  a t  M e r c h a n t s ’ U n i o n  T r u s t  C o . ,  P h i l a .
1 8 9 7  5  g  J - J  1 ,1 0 0 ,0 0 0  N o v  1 1 9 3 2

N e w  Y o r k  T r u s t  C o . .  N .  Y .  C i t y .  T r u s t e e .  
1 9 1 0  7  M - N  1 ,0 0 0 .0 0 0  N o v  1 1 9 2 5

I n t .  a t  E q u i t a b l e  T r u s t  C o . .  P h i l a . .  T r u s t e e .
1 8 9 3  6  g  J - J  „  150,000  J a n  1 1 9 2 3

I n t .  a t  A m e r i c a n  R y s .  C o . ,  P h i l a .  L a c k .
T .  Sc S .  D .  C o . .  S c r a n t o n ,  T r u s t e e .

1 8 9 3  6  g  A - O  2 9 5 .5 0 0  O c t  1 1 9 2 3
I n t .  a t  U n i o n  T r u s t .  T r u s t e e .  P h i l a .  N o s .  1 

t o  400 $ 1 ,0 0 0  e a c h *  N o s .  4 0 1  t o  6 5 0 ,$ 5 0 0  
1 8 9 2  6  g  J - J  1 5 0 ,0 0 0  J u l y  1 1 9 2 2

I n t e r e s t  a t  C e n t r a l  T r u s t  C o . ,  N e w  Y o r k ,  
T r u s t e e .

1 9 1 0  5  J-J 8 0 0 , 0 0 0  J a n .  1 1933
„ „ „  . „ . . .  P r o v i d e n t  L i f e  Sc T r u s t  C o . ,  P h i l a . ,  T r u s t e e .

Bonds.— O f  t h e  $ 3 , 5 0 0 ,0 0 0  S c r a n t o n  R y .  m o r t g a g e  5 s  o f  1 8 9 7 ,  $ 1 , 4 0 0 , 0 0 0  
a r e  r e s e r v e d  t o  r e t i r e  p r i o r  b o n d s  a t  m a t u r i t y .  1  h e  S c r a n t o n  &  P I t t s t o n  
b o n d s  a r e  g u a r a n t e e d  b y  t h e  S c r a n t o n  R y .  S c r a n t o n  R y .  g e n .  M .  b o n d s  
o f  1 9 1 0  a r o  s u b j e c t  t o  c a l l  a t  a n y  i n t .  p e r i o d  a t  1 0 2  a n d  i n t .  O r i g in a l ly  
m a t u r e d  N o v .  1 1 9 2 0  a n d  b o r e  i n t .  a t  5 %  b u t  w e r e  e x t e n d e d  f o r  5  y e a r s

a * F i r a t  m o r t g a g e d  C a r b o n d a l e  T r a c t i o n ,  d u e  1 9 2 2 .  h a s  a  s i n k i n g  f u n d  o f  
$ 2 ,5 0 0  p e r  a n n u m  a f t e r  J u l y  1 1 8 9 5 .  b u t  b o n d s  c a n n o t  b e  c a l l e d .  
d a io  l t y .  m t g e .  f o r  1 9 1 0  i s  u n c o n d i t i o n a l l y  g u a r .  p .  Sc I . ,  b y  t h e  S c r a n t o n  
R v  S u b j e c t  t o  c a l l  o n  a n y  I n t .  d a t e  a t  1 0 5  a n d  i n t .  V .  9 3 ,  p .  1 7 8 5 .

T h e  1 s t  &  r e f  5 s  o f  1 9 1 7  a r e  c a l l a b l e  a f t e r  1 9 2 2  a t  1 0 2 1 4  a n d  i n t .  
p .  &  i .  b y  e n d o r s e m e n t ,  b y  A m e r .  R y s .  C o .  $ 4 ,896,000  a r e  r e s e r v e d  f o r  
u n d e r l y i n g  b o n d s  a n d  $ 7 , 6 0 4 ,0 0 0  f o r  l m p t s .  u n d e r  g u a r d e d  r e s t r i c t i o n s .

V Div\c l e n d / — S i n c e  1 9 0 6  p a i d  d i v i d e n d s  v a r y i n g  f r o m  $ 1 2 5 , 0 0 0 ,  t h e  m i n i 
m u m  t o  $ 2 6 3  0 0 0 .  t h e  l a t t e r  a m o u n t  i n  1 9 1 4 :  $ 175,0 00  w a p  P a i d  i n  1 9 1 5  
“ n d  $ 1 9 5 ,0 0 0  in  1 9 1 6 .  I n  1 9 1 7 ,  5 % ;  1 9 1 8 .  n o n e ;  1 9 1 9 ,  6 % ;  1 9 2 0 ,  n o n e ;  
1 9 2 1 ,  3  J4  %  •

0 0 0 . 0 0 0  g  ( $  1 - 0 0 0 )  - - C * r t f  
S c r a n  T r a c  1 s t  M  $ 1 ,0 0 0 ,0 0 0  

( $ 1 ,0 0 0 )  g o ld  n o  o p t -  - C * t f  
S c r a n t o n  R y  m t g e  $ 3 ,5 0 0 ,0 0 0

g o ld  ( $ 1 ,0 0 0 ) ---------------- c * t f
S c r a n t o n  R y  g e n  m t g e  $ 1 , 

0 0 0 ,0 0 0  g o l d  ( $ 1 .0 0 0 ) — t f  
S c r a n t o n  Sc G a r b ’d  1 s t  m t g e  

$ 1 , 0 0 0 ,0 0 0  g  ( $ 1 , 0 0 0 ) - C * t f  
F r e e  o f  S t a t e  t a x .

S c r a n  &  P i t t s  M  $ 5 2 5 ,0 0 0  g  
( $ 1 ,0 0 0  a n d  $ 5 0 0 ) - - - C * n t f  
G u a r ,  b y  S c r a n t o n  T r u s t . .  

1 s t  M .  C a r b o n d a l e  T r a c t i o n  
C o ,  c * & r .  $ 1 5 0 , 0 0 0 .  g o ld
( $ 5 0 0  a n d  $ 1 , 0 0 0 ) . ...............

C a r b o n d a l e  R y  g e n  m t g e  g o ld  
$ 8 0 0 ,0 0 0  g u a r  p  &  i . - . c t f
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R O A D .— O w n s  a n d  o p e ra te s  a ll  t h e  s t r e e t  ro a d s  In  a n d  a r o u n d  c i t y  o f  

S c r a n  t o n ,a g g r e g a t i n g  90  m ile s .  O p e r a te s  2 0 6  e a rs .

-V .  1 1 0 , p .  2 2 9 3 ,  2 4 8 8 ; V . 
V . 1 1 3 , p .  6 2 9 .

I l l ,  p .  7 4 , 2 9 5 ,  166 2 ; V . ' i l 2 , ’ p .  1 8 6 7 , 2 0 8 5 ;

(9) L y n c h  b u r s t  T r a c t i o n  &  L i g h t  C o .—T r o l l e y .
I n  1 9 1 0  A m e r i c a n  R a i l w a y s  a c q u i r e d  c o n t r o l .  V . 9 0 ,  p .  1 6 7 ,  2 3 5 .  
O R G A N I Z A T I O N . — I n c o r p o r a t e d  I n  V i r g i n i a ,  a n d  Is  a  c o n s o l i d a t i o n  od  

M a y  1 1 9 0 1  o r  t h e  L y n c h b u r g  E l e c t r i c  R a i l w a y  A  L i g h t ,  t h e  L y n c h b u r g  A 
R l v e r r a o n t  S t r e e t  R a i l w a y  (franchise p e r p e t u a l )  a n d  t h e  L y n c h b u r g  G a s  
( J o . ,  a n d  c o m p r i s e s  a l l  t h e  s t r e e t  r a i l w a y s ,  g a s  w o r k s  a n d  e l e c t r i c - l i g h t  
p l a n t s  o f  L y n c h b u r g  a n d  h y d r a u l i c  p o w e r  d e v e l o p m e n t  a t  R e u s e n s ,  V a . ;  
a i 8® .P ,^ l8 a  s t o c k  o f  t h e  L y n c h b u r g  W a t e r  P o w e r  C o . ,  a n d  h a s  a s s u m e d  
t h e  5 5 0 0 ,0 0 0  1 s t  m t g e .  5 %  b o n d s  o f  t h a t  c o m p a n y .

A m e r i c a n  R a i l w a y s  o w n s  e n t i r e  c a p i t a l  s t o c k ,  $ 7 0 4 , 0 0 0  o f  L y n c h b u r g  
T r a c .  &  L t .  c o n s o l ,  m t g e .  b o n d s ,  a n d  5 2 , 0 0 0  1 s t  M .  b o n d s .

Fares.— I n  J u n e  1 9 1 8  w a s  a u t h .  b y  t h e  V a .  C o r p o r a t i o n  C o m m i s s i o n  t o  
d i s c o n t i n u e  t r i o  s a l e  o f  6 t i s k e t s  f o r  2 5  c t s .  a n d  1 6  s c h o o l  t i c k e t s  f o r  5 0  c t s . .  
a n d  t o .  e s t a b l i s h  a  s t r a i g h t  5 - c e n t  f a r o .  O n  F e b .  1 6  1 9 2 2  t h e  C o m m i s s i o n  
a u t h o r i z e d  a  6- c e n t  f a r e .  V .  1 1 4 , p .  1 0 6 3 .

R a te  Increases.— I n  J u n o  1 9 1 8  a n n o u n c e d  a n  I n c r e a s e  i n  i t s  g a s  r a t e  f r o m  
$ 1  1 0  t o  $ 1  3 0  p e r  1 ,0 0 0  c u .  f t .  w i t h  a  r e f u n d  o f  1 0  c e n t s  f o r  p r o m p t  p a y 
m e n t .  E l e c t r i c  p o w e r  r a t e s  w e r e  a l s o  a d v a n c e d .  V . 1 0 6 ,  p .  2 7 5 7 .

Valuation.— F o r  d e t a i l s  o f  v a l u a t i o n  b y  A . L .  D r u m  &  C o . ,  e n g i n e e r s ,  
C h i c a g o ,  p l a c i n g  r e p r o d u c t i o n  c o s t  a t  8 4 , 2 5 2 ,8 7 6  a s  o f  F e b .  1 1 9 2 1 ,  s e e  
V .  1 1 2 ,  p .  2 1 9 1 .

Decision Regarding Valuation.— S e e  V .  1 1 3 ,  p .  1 7 7 3  
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity

S t o c k ,  8 1 , 0 0 0 ,0 0 0  ( $ 5 0 ) ........................ - -  J - D  3 7 5 0 .0 0 0  S e e  t e x t
F , ^ t, 12 & ? S 1 ’£ 0 0 -0 0 0 s i n k f d /  1901  5  g  M - N  7 2 3 , 0 0 0  M a y  1 1931

( $ 1 ,0 0 0 )  g o l d ------------- c - * n t f  i R e a l  E s t a t e  T r u s t  C o . ,  P h i l a d e l p h i a ,  T r u s t e e
&  L t  c o n  m t g 0 ( 19 11  5 %  1 .1 2 4 ,0 0 0  1 9 3 1

$ 1 . 7 5 0 , 0 0 0 -----------------------n t f l  R e a l  E s t .  T i t l e  I n s .  A  T r .  C o . ,  P b i l a . ,  T r u s t .
L y n c h b u r g  G a s  C o  f i r s t  m o r t - f  1 9 0 0  5  M - S  1 1 1 ,0 0 0  1 9 3 0

g a g e  $ 2 5 0 J ) 0 0 -------------------- t f l l n t .  a t  R e a l  E s t a t e  T r u s t  C o . .  P h i l a . ,  T r u s t
L y n c h b u r g  W a t e r  P o w e r  f i r s t /  1 9 0 2  5  4 1 6 , 0 0 0  J u l y  1 1 9 3 2

m o r t g a g e  $ 5 0 0 , 0 0 0 ------- n t f l  R e a l  E s t a t e  T r u s t  C o . ,  P h i l a d e l p h i a ,  T r u s t e e
Bonds. O f  t h e  1 s t  m t g e .  b o n d s ,  $ 1 1 1 ,0 0 0  a r e  r e s e r v e d  t o  r e t i r e  b o n d s  o f  

l i k e  a m o u n t  o f  L y n c h b u r g  G a s  C o .  d u e  1 9 3 0 ,  a n d  o f  w h i c h  n o  m o r e  a r e  t o  be  
I s s u e d .  S i n k i n g  f u n d  o f  1 %  p e r  a n n u m  b e c a m e  o p e r a t i v e  In  1 9 0 6 ,  w h ic h  
w a s  I n c r e a s e d  I n  1 9H 5  t o  1 H % .  E n t i r e  i s s u e  c a u  b e  c a l l e d  a t  a n y  t i m e .

. ' T 1 r, ' ^ 0 4 g  J u ,7 -  ! % :  N o v . .  1 % ;  I n  1 9 0 5 ,  2 % ;  I n  1 9 0 6 .  2 > S %
l n l 9 0 7 , 3 % :  i n  1 9 0 8 .  5 % ;  i n  1 9 0 9 ,  5 % ;  in  1 9 1 0 .  3 % :  I n  1 9 1 1 . 6 % ;  i n  1 9 1 2  
8 % ;  i n  1 9 1 3 ,  9 . 3 3 9 % ;  i n  1 9 1 4 ,  1 2 . 1 2 % ;  i n  1 9 1 5 .  8 .8 % ;  i n  1 9 1 6 ,  8 % ;  1 9 1 7 ,  
6 % :  1 9 1 8 . 1 0 % ;  1 9 1 9 ,  1 6 . 6 6 % ;  1 9 2 0 ,  1 3 . 5 0 % ;  1 9 2 1 , 5 . 4 % .  7
. . L £ . So- T - F o1; y £ a r  e n d i n g  D e c - 3 1  1 9 2 1 ,  g r o s s ,  $ 8 9 9 ,0 5 1 ;  n e t ,  a f t e r  
taXoe ? . - 5 2 0 0 . 5 6 8 ;  f i x e d  c h a r g e s ,  $ 1 4 8 ,6 3 8 ;  b a l a n c e ,  s u r p l u s ,  $ 5 1 , 9 3 0 .  
o n  ,  i n n - i r 9m n S j “ n^  o p e r a t e s  1 8  m i l e s  o f  t r a c k  i n  c i t y  a n d  s u b u r b *  
6 0  t o  1 0 0 - lb .  T  a n d  g i r d e r  r a i l s .  S t a n d a r d  g a u g e .  O p e r a t e s  3 9  p a s s ,  c a r s  
3  o t h e r ;  1 s w e e p e r .  O w n 3 R i V e r m o n t  P a r k .

O F F I C E R S . — P r e s . ,  V a n  M o rn  E l y ;  V . - P s .  O .  L .  S .  T l n g l e y  a n d  H  .» 
C r o w l e y ;  S e c .  &  T r e a s . ,  W .  W .  P e r k i n s . — V .  1 1 3 ,  p .  1 7 7 3 ;  V .  1 1 4 ,  p . 1 0 6 , ’ .

(1 0 )  R o a n o k e  T r a c t i o n  &  L i g h t  C o . — A  h o l d i n g  c o m p a n y .  
O R G A N I Z A T I O N . — I n c o r p o r a t e d  i n  V i r g i n i a  J u l y  2 8  1 9 0 8 .  O w n s  t h e  

R o a n o k e  W a t e r  P o w e r  C o . ,  t h e  B e d f o r d  P o w e r  C o . ,  t h o  J a m e s  R i v e r  W a t e r  
P o w e r  G o .  a n d  t h e  R o a n o k e  H e a t ,  L i g h t  &  P o w e r  C o . ,  a n d  c o n t r o l s ,  t h r o u g h  
o w n e r s h i p  o f  a l l  t h e  c a p i t a l  s t o c k ,  t h o  R o a n o k e  R a i lw a y  &  E l e c t r i c  6o .  T h e  
R o a n o k e  W a t e r  P o w e r  C o .  h a d  $ 3 5 0 ,0 0 0  b o n d s  w h i c h  w e r e  b o u g h t  i n  a n d  

/ h e  R o a n o k e  M e a t ,  L i g h t  &  P o w e r  C o .  h a d  I s s u e d  
I 2 o 0,000 b o n d s ,  a l l  o f  w h i c h  h a v e  b e e n  r e t i r e d  ( V .  8 7 ,  p .  1 0 8 9 ,  1 1 6 0 ) .

£ S v £ w n s  § 9 7 5 .0 0 0  o f  t h e  $ 1 ,000,000 s t o c k ,  
t o  l l f i n , ,n , 9  w , 5  s —  Dale- Interest. Outstanding. Maturity.
S t o c k ,  $2,000,000 ($100) .......................................  $ 1 ,000,000 _
F i r s t  m o r t g a g e  a n d  c o l l a t e r a l  f 1 9 0 8  5  g  P - A  2 ,1 9 0 .0 0 0  A u g  1 1 9 5 8

t r u s t  $ 3 , 0 0 0 ,0 0 0  ( $ 1 ,0 0 0 ) | I n t .  a t  B l o r e n  &  C o . ,  P h i i a . ,  o r  B a l t i m o r e  
K p l d . —   ..................c * n t f l  T r u s t  C o . ,  B a l t i m o r e ,  T r u s t .
B o n d s .—- $ < 5 0 ,0 0 0  b o n d s  a r o  r e s e r v e d  t o  r e t i r e  a  l ik o  a m o u n t  o f  b o n d s  o f  

t h e  R o a n o k e  R y .  A; E l e c .  C o .  B o n d s  a r o  s u b j e c t  t o  c a l l  o n  a n y  i n t .  d a y  a t  
i n 'i>oa / l d in o o ' ,  w ' Z m 5  f u r *tl 1 %  o f  o u t s t a n d i n g  b o n d s ,  p a y a b l o  F e b .  1 
1 9 1 9  t o  1 9 2 8 ;  1 > £ %  t h e r e a f t e r . — V .  1 1 3 ,  p .  2 9 4 .

( a )  R o a n o k e  R a i l w a y  &  E l e c t r i c  C o . —  
r . ,I R O A N I Z A T I O N . — T h e  R o a n o k e  S t r e e t  R y .  a n d  t h e  R o a n o k *  K .e e i r i r  
L i g h t  & P o w e r  w e r e  b o t h  s o ld  a t  f o r e c lo s u r e  A u g .  1 1 8 9 9 .  T h t  p r e s e n t  
c o m p a n y  w a s  I n c o r p o r a t e d  i n  V i r g in i a .  Franchises e x p l r o  i n  1 9 3 5  a n d  s o m e  
p e r p e t u a l .  D o e s  a l l  l i g h t i n g  a n d  r a i l w a y  b u s i n e s s  i n  a n d  a b o u t  R o a n o k e  
S a l e m  a n d  V i n t o n .  O w n s  2 5 0  s h a r e s  o f  R o a n o k e  T r a c .  &  L i g h t  C o .  s t o c k .

—  Date. Interest. Outstanding. Maturity.
S t o c k ,  $ 5 0 0 ,0 0 0  ( $ 100) _________  _____ J - D  $ 5 0 0  000 Men t« x t
" S t f .  * 3 0 0 , 0 0 0 .  g {  1 8 9 9  5  g  J - D  3 5 6 . 0 0 0  D e c  1 1 9 4 9

( $ 1 ,0 0 0 )  s i n k i n g  f u n d _ _ n t f l l n t .  a t  M e r c a n t i l e  T r .  &  D e p .  C o . .  B a l t . ,  T r .  
F i r s t  c o n s o l i d a t e d  m o r t g a g e , /  1 9 0 3  5  g  F - A  5 9 6  0 0 0  F e b  1 i a / t a

$ 7 5 0 ,0 0 0  ( $ i  .0 0 0 )  g s  f . c * t f  I I n t .  a t  R e a l  E s t a t e  T r u s t  C o . ,  P h i l a . .  T r u s t e e  

c J ^ ^ ' ^ 8 ^ 1®1® ^ , / ; 0118.,01 ' b o n d s a r o  r e s e r v e d  t o  r e t i r o  1s t  m t g e .  b o n d i  
iaor\n° FuniI  w a s  1 %  o f  o u t s t a n d i n g  b o n d s  a n n u a l l y  p a y a b l o  F e b .  1 t o  
XVa U i n o w  l  yo

E A R N I N G S . — F o r  y e a r  e n d i n g  D e c .  3 1  1 0 2 1 ,  g r o s s ,  $ 1 ,2 9 3  5 0 3 -  n e t  
a f t e r  t a x e s ,  $ 4 4 8 ,5 9 1 ;  f i x e d  c h a r g e s ,  .$ 3 7 7 ,8 4 2 ;  b a l . ,  s u r . ,  $ 7 0 ,7 4 9 .  ’

*7 R P A P ; ~ 9 l n  R o a n o k e ;  a l s o  e x t e n s i o n s  t o  S a l e m  a n d  V i n t o n  
t o t a l - 2 9 .8 5  m i l o j  o f  t r a c k .  A b o u t  4 1  p a s s e n g e r  c a r s .  4  o t h e r  c a r s  

0 0 ,  6 0  a n d  7 2 - lb .  r a i l .  A l s o  o w n s  p a r k  a n d  t h e a t r e . — V . 9 0 ,  p .  1 6 8 .  
( I D  O h i o  V a l l e y  E l e c t r i c  R a i l w a y  C o , — A  t r o l l e y  r o a d .
I n  1 9 1 1  a c q u i r e d  b y  t h e  A m e r i c a n  R a i l w a y s . — V .  9 2 ,  p .  1 4 3 7 ;  V .  9 3 , p ,4 7 0  

.— I n c o r p o r a t e d  i n  W e s t  V i r g i n i a  l n  1 8 9 9 .  Franchiset 
r u n  u n t i l  1 9 5 7  Is W .  V a . ;  i n  K y .  a n d  O h i o  I n  D e c .  1 9 1 0  r a n  f o r  n e a r l y  t h e  
f u l l  t e r m  a l l o w e d  b y  s t a t u t e ,  2 0  a n d  2 5  y e a r s ,  r e s p e c t i v e l y .  I n  F e b 
r u a r y  A-9?,8 n a £ l °  w ;i s  c h a n g e d  f r o m  C a m d e n  I n t e r - S t a t e  R a i l w a y  t o  t h e  
O h i o  V a l l e y  E l e c t r i c  R a i l w a y .  O w n e d  e n t i r e  s t o c k s  o f  C o n s o l i d a t e d  
L i g h t ,  H e a t  &  P o w e r  C o . ,  A s h l a n d  E l o c .  L t .  &  P o w .  C o .  ( n o w  B o y d  
C o u n t y  E l e c t r i c  C o . )  a n d  I r o n t o n  E le c .  C o . ,  b u t  a t  t i m e  o f  a c q u i s i t i o n  
D y  A m e r .  R y s .  t h e s e  w e r e  t u r n e d  o v e r  t o  l a t t e r  c o m p a n y .  O n  M a y  1 1 9 0 8  
a c q u i r e d  t h e  $ 5 0 0 ,0 0 0  s t o c k  o f  K a n a w h a  V a l le y  T r a c t i o n  C o . ,  w h i c h  h a s  
b e e n  l e a s e d  t o  t h e  C h a r l e s t o n  ( W .  V a . )  T n t e r u r b a n  R R .  ( s e e  p a g e  2 5 )  fo r  
99 r o ,n t a I  b e g i n n i n g  w i t h  $ 1 0 ,0 0 0  p e r  a n n u m  In  1 9 1 0  a n d  I n c r e a s in g
t o  $ 2 0 , 0 0 0  In  1 9 1 6  a n d  t h e r e a f t e r  u n t i l  t h o  e x p i r a t i o n  o f  t h e  l e a s e .  A ls o  
o w n s  e n t i r e  s t o c k s  o f  t h e  A s h l a n d  A; C a t l e t t s b u r g  S t .  R y .  a n d  A s h l a n d  I n  
S e r u r o a n  R y .

Ordinance Restricting Operation of Jitneys.— V . 1 0 8 ,  p .  2 1 2 3 .
„JLarfe g r e a s e — O n  A u g  1 3  1 9 2 0  t h e  C i t y  C o u n c i l  o f  I r o n t o n  p a s s e d  a  
n e w  f r a n c h i s e ,  o v e r  t h o  M a y o r s  v e t o ,  a u t h .  t h e  c o .  t o  r a i s o  f a r e s  i n  t h a t  

I , V5 p ‘ O n  N o v .  8 1 9 2 0  t h o  c o m p a n y  w a s  a u t h -

f c e m s T o  6 'e e n t .s 8 - V ^ m / p . ^ l l s o  6  ^  ° n  l t S  I I U n t i n g t o n  » n ® * ^ o m  
S T O C K  A n d  B O N D S —  Date. Interest. Outstanding. Maturity

C o m m o n  $ 2 ,0 0 0 ,0 0 0  ($ 1 0 0 ) .............................. .................. $ 2 ,0 0 0  0 0 0  S e e  t e x t
P r o f  6%  c u m  $  tO O ,0 0 0  ($ 1 0 0 )_______  J - J  3 4 5  8 0 0  a l e  t e x t
1 S^ W i n m 2 0 0 , 0 0 °  g o I d  g * ? » / T>1 9 1 6 o  5 / J ; D  1 . 7 7 L 0 0 0  D e c  1 1 9 4 6

n 5 I ’5 ° 0 )  m l . ------- * W . °  t J ' P 2 n n * C o> f o r  In s>  o n  L - &  G - A •• P h i l . . t r u s tBonds.—'T h e  o u t s t a n d i n g  b o n d s  w e r e  i s s u e d  t o  t a k e  u p  $ 1 , 3 5 0 ,0 0 0  C a m -
d e °  i Q g m '! i o n 0n n X v 4 5s d u ?»M ? r IJ1 1 9 9 1 : 8 1 7 5 . 0 0 0  H u n t .  &  C h a r l e s t o n  “ » 
d u e !  9 3 6 .  $ 1 0 0 , 0 0 0  C o n s  L t .  A  R v s .  6s  d u e  1 9 2 2 ,  a n d  $ 5 0 , 0 0 0  A s h l a n d  *  
C a t l e t t s b u r g  6s  d u e  1 9 1 9 .  R e m a i n i n g  $ 4 2 9 , 0 0 0  a r o  f o r  e x t s .  a n d  b e t t e r 
m e n t s  u n d e r  r e s t r i c t i o n s .  R e d .  a f t e r  D e c .  1 1 9 2 1  a t  1 0 2 H  a n d  I n t .  P o n n .  
S m |e  t a x  r e f u n d e d .  G u a r . ,  p .  &  1 ., b y  e n d .  b y  A m .  R y s .  C o .  V .  1 0 3 ,  p .

1 ™£l<d7«iV~;S®/IlI~a/ nual dlvs- (J-J ) of 3% were paid on pref. from
1 9 0 8 t o  1 9 1 7 ,  l n c l .  On c o m m o n ,  1 9 1 0 ,  3 %  ; I 9 l l , 2%  • 1 9 1 2  6% - l n 10 l 3 - 

199lS s5% ‘lol6°l;j,192/5-6&.1'' "m - »*! m7’ 7%; “ «*• ♦«*(

x r R G A D , ™ ° h e ra t®8 * 6 . 3  m i l e s  o f  t r a c k  l n  a n d  b e t w e e n  H u n t i n g t o n  a n d  
K e n o v a ,  W . V a . ,  C a t l e t t s b u r g  a n d  A s h l a n d ,  K y . ,  a n d  i r o n t o n ,  O h i o .  

O p e r a t e s  5 6  p a s s ,  c a r s ,  1 7  o t h e r  c a r s . — V . I l l ,  p  6 9 3 ,  1 0 8 4 .  1 9 5 0

( 1 2 )  E l e c t r i c  C o .  o f  N e w  J e r s e v .
° ? GA N I Z A T I O N :— A  m e r £ e r  J u l y  5  1 9 1 6  o f  a  n u m b e r  o f  e l e c t r i c  l i g h t  

c o s .  i n  G l o u c e s t e r ,  S a l e m  a n d  C u m b e r l a n d  c o u n t i o s ,  N .  J . t a l o n g  t h e  D e l a 
w a r e  R i v e r  o p p o s i t e  V V iim ln g to n ,  D e l . ,  a n d  C h e s t e r ,  P a .  S u p p l i e s  e l e c t r i c  
c u r r e n t  f o r  e l e c t r i c  l i g h t  a n d  p o w e r  i n  m u n i c i p a l i t i e s  o f  S a l e m ,  P e n n s g r o v e ,  
Y V o o d s to w n ,  M u l l l c a  I I 111, P i t m a n ,  G l a s s b o r o ,  W i l l i a m s t o w n ,  P a u l s b o r o  
O l e m e n t o n ,  L a u r e l  S p r i n g s .  B e r l i n .  E l m e r .  C l a y t o n ,  Q u i n t o n ,  S w e d e s b o r o .  
P e d r l c k t o w n ,  P e n n s v i l le ,  H a r r i s o n v i l l e ,  M I c k l e t o n ,  C l a r k e s b o r o ,  W e -  

B rid g e to n ,  P o r t  N o r r is  a n d  m a n y  o t h e r  s m a l le r  p la c e s .  O n  M a y  1 
1 919  th o  B r id g e to n  E le c t r ic  C o .  w h s  m e rg e d  in to  th o  E le c t r ic  C o .  o f  N e w  
J e r s e y ,  w h ic h  a s s u m e d  th o  $ 2 5 0 ,0 0 0  1 st M tg o .  5 %  b o n d s  o f  th o  fo rm e r  c o m 
p a n y . T h e  A m e r ic a n  R y s .  C o . o w n s  th o  e n t i r o  o u t s t a n d in g  s to c k  a n d  b o n d s .

B o n d s  o f f e r e d  in  e x c h a n g e  f o r  1 s t  M t g e .  5 s  o f  B r i d g e t o n  &  M i l l v i l l e  
T r a c .  C o . ,  s e e  u n d e r  t h a t  c o .  i n  V . 1 1 4 ,  p .  1 4 0 5 .

S T O C K  A N D  B O N D S —  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
C o m m o n  s to c k  $ 4 7 5 , 0 0 0 - - . ............................................ $ 1 5 7 ,5 0 0
P r e f e r r e d ------------------------------------ -------  9 0  n o n
F ir/!A , JP l& e  $ 5 , 0 0 0 , 0 0 0  g o l d !  1 9 1 7  5 ' g M - S  7 6 8 ’,0 0 0  M a r " I "  1 9 4 7

( $ 1 ,0 0 0 ) - -  -  -------c « A r . t f / I n t .  a t  C o m m ’l T r u s t  C o . ,  P h i la . ,  t r u s t e e .
B r id g e to n  E le c  C o  1 s t  M t g e . .  1 0 0 0  5 J - J  2 5 0 ,0 0 0  J u l y  1 1930

Bonds.— $ 2 5 0 ,0 0 0  a r e  r e s e r v e d  t o  r e t i r e  b o n d s  o f  B r i d g e t o n  E l e c .  C o

93™ a v d 104f ° p e i 3 9 0  a i 4 9 3 S ' R e d ' a f t 0 r  1922  a t  1 0 2 ^ - — v - 1 0 3 .  P -

- C o n t r o l le dW I L M I N G T O N  &  P H I L A D E L P H I A  T R A C T I O N  C O .  
b y  t h e  A m e r i c a n  R a i l w a y s  C o .

O R G A N I Z A T I O N . — I n c o r p .  I n  D e l a .  J u n o  2 7  1 9 1 0 .  O w n s  a l l  s t o c k  o f  
S o u t h e r n  P e n n .  T r a c .  C o . ,  C h e s t e r  &  E d d y s t o n e  S t .  R y .  a n d  W l l m .  L t .  &  
P o w .  C o .  O n  J u n e  1 1 9 1 5  a c q u i r e d  c o n t r o l  o f  P e o p l e 's  R y .  o f  W i l m i n g t o n  
D e l .  ( s t o c k ,  $ 1 , 5 0 0 ,0 0 0 ) .  a n d  In  O c t .  1 9 1 6  p u r c h a s e d  t h o  W i l m i n g t o n  
S o u t h e r n  T r a c .  C o .  a n d  t h e  W l l m .  N o w  C a s t l e  &  D e l a w a r e  C i t y  R y .  a n d  
c o n s o l i d a t e d  t h e m  u n d e r  t h e  n a m e  o f  t h o  l a t t e r .  ( S t o c k .  $ 6 0 0 , 0 0 0 ) .  
L e a s e s  f o r  9 9 0  y e a .- s  f r o m  J u l y  1 1 9 1 0  t h e  W l l m .  C i t y  R y . .  W l l m .  &  E d g e -  
!?,o o r / I p c - R y  - G o r , l ° n  H e i g h t s  R y . ,  F r o n t  &  U n i o n  S t .  R y .  a n d  W l l m .  
” l t y  E  1®®- a n d  N e w  C a s t l e  C o u n t y  E l e c .  C o .  a t  a  m i n i m u m  a n n u a l  r e n t a  
o f  $ 7 9 , 0 1 0 .  t o  a  m a x i m u m  o f  $ 1 2 0 ,6 1 0  I n  1 5  y e a r s .

Fare Increase.— O n  J u n e  6 1 9 1 8  w a s  a u t h .  t o  I n c r o a s o  f a r o s  f r o m  5  t o  
t h e  f a r e  w a s  r e d u c e d  t o  6 c e n t s .  E f f e c t i v e  A u g  1 7  1 9 2 0  w a s  a u t h .  t o  r a i  s  
f a r e s  t o  8 c e n t s  c a s h  w i t h  4  t i c k e t s  f o r  3 0  c e n t s .  V . I l l ,  p .  8 9 7  

S T O C K  A N D  B O N D S —  Dale. Interest. Outstanding. Maturity.
C o m m o n  s t o c k . , ............................................................................... $ 4 , 0 6 0 ,0 0 0  .............................
P r e f e r r e d  s t o c k _________________________  ___ ________  5 0 0 ,0 0 0  _
W i l .  &  P h i l a .  T r a c .  1 s t  m t g e l  ____  F - A  4 ,1 7 4  0 0 0

&  c o l l  t r u s t  . $ 3 0 ,0 0 0 ,0 0 0 —  / E q u i t a b l e  T r u s t  C o . ,  N .  V t r u s t e o ' . .
P e o n l o s  K y  I s t M  $ 3 .( l ( ) 0 . ()0 0 i  1 9 1 6  5  g  J - D  1 .6 5 0 ,0 0 0  J u n e  1 1 9 6 5

g o l d  ( $ 1 ,0 0 0 )  g u a r ................c * l l n t .  a t  F i d e l i t y  T r u s t  C o . .  P h i l a . ,  T r u s t e e
W llm .  S o .  T r a c .  1 s t  M  g o l d /  1 9 1 5  5  g  A - O  2 3 1 ,0 0 0  O e t  1 1 9 6 5
. „ \ 30S >on°  ( 5 1 .0 0 0 )  g u a r ------ l i n t ,  a t  W i l m i n g t o n  ( D e l . )  T r u s t  C o . ,  t r u s t e e
W N C A D  f l i r t  M  $ 2 , 0 0 0 - /  1 9 1 5  6 g  J - J  N o n e  J a n  1 I 9 6 0
, , . .0 0 0  g  ( 5 1 .0 0 0 )  g u a r  c » t r j l n t .  a t  F a l r i n .  S a v .  T r .  C o . ,  P h i l a . ,  t r u s t e o  
C h e s t e r  &  E d d y s t o n e  1 s t  M f  1 9 1 6  5  g  M - S  5 3 , 0 0 0  S e p t  1 1 9 4 0

g o ld  $ 1 0 0 , 0 0 0  ( $ 1 ,0 0 0 )  g u i  I n t .  a t  P h i l a .  T r u s t  C o . .  P h i l a . ,  t r u s t e e .
W i l .  L t .  A  P o w e r  1 s t  m t g e l  ____  5  A - O  1 ,9 0 0 ,0 0 0

$ 2 , 0 0 0 ,0 0 0  ............... ......................  P W i lm ln g t o n  ( D e l . )  T r u s t  C o . ,  t r u s t e e .
Bonds.— A ll  f o u r  I s s u e s  a r o  g u a r ,  p  A  1 b y  t t i e  W l lm .  &  P h i l a .  T r a c .  C o .  

R e m a in i n g  P e o p l e s  R y .  a n d  W llm .  H o. T r a c .  b o n d s  r e s e r v e d  f o r  I m p t s .  a t  
P e o p l e  s  R y .  b o n d s  a r o  r e d .  o n  a n y  I n t .  d a t e  a t  1 0 5  $:>()(),-

0 0 0  W l l m .  N .  C .  A  C .  D .  b o n d s  a r e  r e s e r v e d  f o r  t r i e  W l lm .  S o .  T r a c .  o o n d a ;  
r e m a i n d e r  m a y  b e  I s s u e d  Tor e x t s .  a n d  i m p t s .  a t  8 5 %  o f  c c w t.  R e d .  a o  1 0 2  
o n  a n y  I n t .  d a y

R O A D .  A c . — C o m p r i s e s  s t r e e t  r a i l w a y  l in e s  i n  W i l m i n g t o n .  N e w  C a s t l e  
a n d  D e l a w a r e  C i t y ,  D e l . ,  a n d  C h e s t e r  a n d  M e d i a  P a . ,  a n d  I n t e r u r h a n  l in e s  
c o n n e c t i n g  t h e s e  p l a c e s  w i t h  e a c h  o t h e r  a n d  w i t h  P h i l a d e l p h i a ,  a  t o t a l  at 
14 0  m i l e s  o f  t r a c k ,  A ls o  d o e s  e l e c t r i c  l i g h t  a n d  p o w e r  b u s in e s s  In  W il-  
m l u g t o n .  N e w  C a s t l e .  D e l a w a r e  C i t y ,  N e w a r k  a n d  v i c i n i t y  In  D e l a w a r e  
t h e  s o u t h e a s t e r n  p a r t  o f  D e l a w a r o  C o u n t y ,  P a . ,  a n d  E l k t o n ,  C h e s a p e a k e  
C i t y  a n d  v i c i n i t y ,  l n  M a r y l a n d .

E A R N I N G S . — I n c l u d i n g  S o u t h e r n  P e n n s y l v a n i a  T r a c t i o n  C o . :
C a l e n d a r  Y e a r s —  C r o s s  F a r o s .  N e t  F a r o s ,  d i g s .  A  T a x .  B a la n c e

1 9 2 1 ------------------------------------ $ 3 , 6 8 3 ,5 6 2  $ 1 , 5 8 2 ,2 7 7  $ 1 .1 1 2 .2 4 1  s u r  .$ 4 7 0 ,0 3 6
1 9 2 0  ------------------------------------ 3 , 2 1 2 ,3 6 9  8 2 9 , 9 4 5  8 5 4 ,0 3 7  d e f  2 4  0 9 2

O F F I C E R S . — P r e s . ,  V a n  H o r n  E l y ,  P h i l a . :  V l c e - P r e s .  A  G e n  M g r
T .  W .  W i l s o n ,  W i l m i n g t o n :  S e c .  A  T r e a s . ,  H .  D .  A n d e r s o n ,  P h i l a . -  A r i d "
C .  E .  l o s t ,  W i l m i n g t o n . — V .  I l l ,  p .  8 9 7 ,  1 1 8 5 .  1 3 7 1 .  ”

( 1 )  W i l m i n g t o n  &  C h e s t e r  T r a c t i o n .
U n i t e d  P o w e r  A  T r a n s .  C o .  o w n s  3 9 . 9 9 5  o u t  o f  4 0 ,0 0 0  s h a r e s  o f  s t o c k  

r ,.  P a r t  o f  t h i s  c o m p a n y 's  l i n e s  a r e  l e a s e d  t o  t h e  W i l m i n g t o n  A
P h i l a .  T r a c .  C o .  a n d  p a r t  t o  t h e  S o u t h e r n  P e n n s y l v a n i a  T r a c  T h o s e  In 
D e l a w a r e ,  v i z . .  W l lm .  C i t y  R y . ,  G o r d o n  H e i g h t s  R y . ,  F r o n t  A  U n i o n  S t .  
R y .  a n d  W l lm .  A  h d g e m .  E l .  R y .  a r e  l e a s e d  t o  W l lm .  A  P h i l a .  T r a c .  (se e  
a b o v e ) ;  t h o s e  In  P e n n . ,  v i z . ,  C h e s t e r  T r a c .  C o .  a n d  I t s  s u b s i d i a r i e s  a r e  l e a s e d  
t o  S o u t h e r n  P e n n  T r a c  C o .  ( s e e  b e lo w )

O R G A N I Z A T I O N . — I n c o r p o r a t e d  M a r c h  1 8 9 8  H a s  a c q u i r e d  a l l  
t h e  s t o c k  o f  t h e  W i l m i n g t o n  C i t y  R y .  ( $ 5 1 9 ,9 3 0 ) .  t h e  G o r d o n  H e i g h t s  
R y .  ( $ 5 1 ,6 0 0 ) ,  t h e  F r o n t  A  U n i o n  S t r e e t  K y .  ( $ 2 9 9 ,9 3 0 )  a n d  t h e  C h a s t e r  
T r a c t i o n  G o .  ( $ 5 0 0 ,0 0 0 ) ,  a l l  o f  w h i c h  a r e  d e p o s i t e d  u n d e r  t t i e  c o l l a t e r a l  
t r u s t  m o r t g a g e s  o f  t h e  W i l m in g t o n  A  C h e s t e r  T r a c t i o n  C o .  O w n s  $ 5 0  0 0 0  
i c o c u  o f  t h e  C h e s t e r  A  D e l a w a r e  S t r e e t  R y . ;  a l s o  o w n s  $ 1 5 0 ,0 0 0  d e b e n t u - e  
b o n d s  o f  F r o n t  A  U n i o n  S t .  R y . a n d  $ 4 5 ,0 0 0  1 s t  M .  b o n d s  o f  G o r d o n  H e lg *  
R a i l w a y .  T h e  C h e s t e r  T r a c t i o n  C o m p a n y  h o l d s  a l l  t h e  s t o c k  o f  t h e  
u n i o n  R a i l w a y  C o m p a n y ,  $ 1 0 0 ,0 0 0 ;  C h e s t e r  A  M e d i a  s t o c k .  $ 3 5 ,0 0 0 :  C h e s 
t e r  D a r b y  A  P h i l a .  s t o c k ,  $ 6 5 ,0 0 0 :  t o t a l .  $ 2 0 0 ,0 0 0 .  T h e  C h e s t e r  T r a c .  p a y s  
m  r e n t a l  ( b e s i d e s  I n t .  o n  b o n d s )  6 %  o n  t h e  $ 1 0 0 ,0 0 0  s t o c k  o f  t h o  C h e s t e r  A  
M e d ia  a n d  o n  t h e  $ 1 0 0 ,0 0 0  s t o c k  o f  t h e  C h e s t e r  D a r b v  A  P h i l a d e l p h i a .

Fare Increase.— I n  J u n e  1 9 1 8  w a s  a u t h .  b y  t h e  D o l .  P .  U .  C o m m ,  t o  
^ J n  W i l m i n g t o n .  4  t i c k e t s  t o  b e  s o ld  f o r  2 5  c e n t s .

B O N D S —  Dale. Interest. Outstanding. laluritu.
S t o c k  $ 2 ,0 0 0 ,0 0 0  ( $ 5 0 )  f u l l  p d .  L i s t e d  o n  P h i l a .  E x  $ 2 ,0 0 0 ,0 0 0  D e c ’1 2 ,6 0 c t s  
C o l l  t r u s t  g o l d  $ 4 ,0 0 0 ,0 0 0 1  1 8 9 8  6 g  A -O  2 , 3 0 5 ,0 0 0 A p r i l  1 1 9 2 3
( $ 5 0 0  a n d  $ 1 .0 0 0  e a c h )  -  . - C * t  P r o v i d e n t  L i f o  A  T r u s t  C o .  '  I ’ll  11 a . T r u s t e e  
C o l l a t e r a l  t r u s t  g o ld  $ 5 , - 1  1 9 1 2  5 %  5 3 6  6 2 5  A n r i l  1 10«10

5 0 0 .0 0 0  - - - - - - -  -  t f / W i l m i n g t o n  T r u s t  C o . ,  W i l m i n g t o n ,  T r u s t e e
Securities of Subsidiary Lines—

W l l m  C i t y  1 s t  M  $ 6 0 0 .0 0 0 1  1 9 1 1  5  M - S  6 0 0 .0 0 0  S e p t  1 1 9 5 1
( $ 1 ,0 0 0 )  ................c * . n t f  l i n t ,  a t  E q .  G u a r .  A  T r .  C o . .  W l l m .  t r u s t e o

O h e s t o r  T r a c t i o n  1 s t  m t g o l  1 8 9 4  5  g  M - N  2 5 0 ,0 0 0  M a y  1 1 9 4 4
g o ld  $ 2 5 0 . 0 0 0 .....................c * t f l i n t ,  a t  G u a r .  T r .  A  S a f e  D e p .  C o . V ^ h l l a .

W i l m l n g  A  E d g e m o o r  1 s t  M l  1 9 0 6  5  g  J - D  4 0 0  0 0 0  J u n o  1 1 9 4 6
$ 4 0 0 ,0 0 0  ( $ 1 ,0 0 0 )  g — c * t f  | I n t .  a t  R e a l  E s t .  T i t l e  I n s .  A  T r  P h f la *  T r  Leased to Chester Traction—  ’ •• •

U n i o n  R y  C o  1 s t  m t g e  g . c . t f  1 9 1 3  5  g  J - J  2 0 0 ,0 0 0  J a n  1 1 9 4 3
C h e s t e r  S t  R y  s t o c k  ( $ 5 0 ) — t f -------  1 0  J - J  1 5 0  0 0 0  r e n t a l  10 %
C h e s t e r  A  M e d i a  E l  R y  g o ld  t f  1 9 1 3  5  g  J - J  1 0 0  0 0 0  J u l y  1 1 9 4 3
C h a s t e r  D a r b y  A  P h i l a .  g o ld  t f  1 9 1 3  5  g  J - J  1 2 5  0 0 0  J u l y  1 194.3
■ / h ®  W i l m in g t o n  A  E d g e m o o r  b o n d s  a r e  g u a r ,  o s  t o  b o t h  p r i n c i p a l  a n d  
I n t e r e s t  b y  t h o  W i l m i n g t o n  C i t y  R y .

Interest o n  U n i o n  R y . ,  C h e s t e r  S t r e e t  R y . ,  C h e s t e r  A  M e d i a  p a y a b l e  
a t  D e l a w a r e  C o u n t y  T r u s t  C o . ,  C h e s t e r ,  P a . ,  o n  C h e s t e r  D a r b y  A  P h i l a  
R y .  C o . ,  p a y a b l o  a t  C o n t i n e n t a l - E q u i t a b l e  T i t l e  A  T r u s t  C o . ,  a n d  i n t e r e s t  
u p o n  a i l  t h e  l a t t e r  g u a r a n t e e d  b y  C h e s t e r  T r a c t i o n  C o .

Bonds.— $ 1 ,6 9 5 ,0 0 0  c o l l .  t r .  5 s  o f  1 8 9 8  r e s o r v e d  t o  r o t l r o  u n d e r l y i n g  s e c u r i 
t i e s  a n d  g u a r ,  s t o c k .  T h o y  m a t u r e d  o r i g i n a l l y  In  A p r i l  1 9 1 8  a n d  b o r e  i n t .  
a t  5 % .  b u t  w e r e  e x t e n d e d  f o r  5  y e a r s  a t  6 % .  R e d .  a t  1 0 1  a n d  I n t .  o n  a n y  
I n t .  d a t e .  A r e  l i s t e d  o n  t h o  P h i l a .  S t o c k  E x c h .  V . 1 0 0 ,  p .  1 9 0 2  2 0 1 2  
O f  t h e  c o l l .  t r .  o f  1 9 1 2 .  $ 4 , 0 0 0 ,0 0 0  a r e  r e s e r v e d  f o r  l i k e  a m t .  o f  c o l l ’, t r .  o f  
1 8 9 8 .  W l l m .  C i t y  b o n d s  a r o  s u b j e c t  t o  c a l l  a t  1 0 5  a n d  i n t .  V .  9 3 ,  p .  6 6 7 .  
, / F / e^ K e s t e r r T r a c - b ° n ( l s  w e r e  e x t e n d e d  in  1 9 1 4  f o r  3 0  y e a r s .  V .  9 8 ,  p .  
1 0 7 3 ,  l l o 8 .— V . 9 8 ,  p .  1 0 7 4 :  V .  1 0 6 .  p .  1 9 0 2 ,  2 0 1 2 ,  2 4 5 1 .  P

( 2 )  W i l m i n g t o n  C i t y  E l e c t r i c  C o .
Lease.— W a s  l e a s e d  o n  J u l y  1 1 0 1 0  f o r  9 9 0  y r s .  t o  t h o  W l l m .  A  P h i l a  

1  a s s u m i n g  a l l  I n t .  A  f ix e d  c h g s .  o f  W i l i n .  C i t y  E l e c .  C o .
O R G A N  r Z A T T O N .— I n c o r p .  i n  D e l a w a r e  In  1 8 9 5 .  Franchise p e r p e t u a l .  

D o e s  a n  e l e c t r i c  l i g h t  a n d  p o w e r  b u s in e s s  In  W i l m i n g t o n .
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. daturity.

S t o c k  ...................................... .................................. ........................  $ 2 5 5 ,0 0 0
F i r s t  m t g e  $ 1 ,0 0 0 ,0 0 0  g o t d l  1 9 1 1  5  M - N  1 , 0 0 0 ,0 0 0  M a y T i 9 5 1

( $ 1 ,0 0 0 )  g u a r p  A  1-------- c * t f l l n t .  a t  U .  S .  M t g e .  A  T r .  C o . .  N .  Y .  T r u s
B o n d s  a r e  r e d e e m a b l e  o n  a n d  a f t e r  M a y  1 1 9 2 1 .  G u a r . ,  p .  A  1 .. b y  W i l  A  

P h i l a .  T r a c .  V .  9 2 .  p .  1 4 4 1 .— V . 9 4 ,  p .  5 6 7 .
( 3 )  S o u t h e r n  P e n n s y l v a n i a  T r a c t i o n  C o .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  I n  P o n n .  I n  J u n o  1 9 1 0  w i t h  $ 1 0 ,0 0 0  

s t o c k ,  a l l  o w n e d  b j  W l l t n .  A  P h i l a .  T r a c .  C o .  L e a s e s  f o r  9 9 0  y e a r s  f r o m  
J u l y  1 1 0 1 0  C h e s t e r  T r a c .  C o . ,  D o l a w a r o  C o u n t y  A  P h i l a .  E l e c .  K y .  a n d  
M , S l e n  R l d d lo  A  R o c k d .  E .  S t .  R y .  C o .  a t  a  m i n i m u m  a n n u a l  r e n t a l  
o f  $ 7 1 ,9 9 0  t o  a  m a x i m u m  o f  $ 1 0 6 ,9 9 0  ln  1 5  y e a r s .  V .  9 8 ,  p .  1 0 7 3 .  1 1 5 8
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( a )  D e l a w a r e  C o u n t y  &  P h i l a d e l p h i a  E l e c t r i c  R y -  .
Lease.— O n  J u l y  1 1 9 1 0  l e a s e d  Tor 9 9 0  y e a r s  t o  S o u t h e r n  P e n n s y l v a n i a  

T r a c t i o n  C o .  a t  a  r e n t a l  o f  $ 4 0 ,0 0 0  p e r  a n n u m .
O R G A N I Z A T I O N — I n c o r p o r a t e d  M a y  11  1 8 9 2 .  C o m p l e t e d  f r o m

M e d i a ,  P a . ,  t o  B a l t i m o r e  A v e . ,  C l i f t o n  I I  t s ,  i n  J a n .  1 8 9 5 ;  c o n n e c t s  w i t h  
t h e  C h e s t n u t  &  W a l n u t  S t r e e t  c a r s  o f  t h e  U n i o n  T r a c .  s y s t e m .  I n  M a y  t h e  
U n i t e d  P o w e r  &  T r a n s p o r t a t i o n  C o .  a c q u i r e d  t h e  r o a d ,  p a y i n g  $ 1 6 6 .6 6  p e r  
s h a r e  f o r  t h e  s t o c k  i n  I t s  4 %  t r u s t  c e r t i f i c a t e s  s e c u r e d  b y  a  d e p o s i t  o f  s t o c k .  

S T O C K  A N D  B O N D S —  Date. Interest. Oxdstanding. Maturity.
S t o c k  $ 5 0 0 ,0 0 0  a u t h o r i z e d . - . -  - - - -  -  — ■.............  S 3 0 0 ,0 0 0  S e e  t e x t
F i r s t  m o r t g a g e  $ 6 4 , 0 0 0 - n t f  ^ 1 9 1 3 ^  0 j > W B q u l t>  T j t f ^ & T r .  C to f . P h U a .  

1 s t  M .  b o n d s  m a t u r e d  J u l y  1 1 9 1 3 ,  b u t  w e r e  e x t e n d e d  f o r  3 0  y e a r s  a t  5 % .
D I V I D E N D S __ P a i d  in  d i v i d e n d s  i n  1 8 9 9 - 1 9 0 0 ,  3 3 6 ,0 0 0 ;  i n  1 9 0 0 - 0 1 ,

$ 2 7 ,0 0 0 ;  1 9 0 1  to "  1 9 0 8  l n c l . ,  $ 2 1 ,0 0 0  p e r  a n n . ;  i n  1 9 0 9  a n d  1 9 1 0 ,  n o n e i j n  
1 9 1 1 ,  $ 2 1 ,0 0 0 ;  i n  1 9 1 2 ,  J u l y ,  $ 1 5 ,0 0 0 ;  i;io n e  s i n c e .

R O A D . — O w n s  1 2  m i l e s  o f  t r a c k .  R a i l s ,  8 0 - l b .  T  a n d  g i r d e r .

F A I R M O U N T  P A R K  T R A N S I T  C O .
O T tc j  A N I Z A T I O N  — l n c o r p .  i n  D e l a w a r e  i n  S e p t .  1 9 1 6  a s  s u c c e s s o r  t o  

t h e  F a i r m o u n t  P a r k  Transportation C o .  i n  a c c o r d a n c e  w i t h  p l a n  o f  r e o r -  
p a n t ^ U i o  o u t l i n e d  in  t h i s  p u b l i c a t i o n  o f  S e p t .  2 9 ,  1 9 1 8 .  T h e  a s s e t s  o f  t h e  
o l d  c o  f f o r h i s t o r y  s e e  " E l e c .  R y -  S e c t i o n ’ f o r  S e p t .  1 9 1 8 )  w e r e  p u r c h a s e d  
s u b j e c t  t o  $ 7 5 0 ,0 0 0  1 s t  M .  5 s  ( s e e  b e l o w ) .

S T O C K S  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k  c o m m o n  ( $ 1 0 ) ----------------------------   * - » » —  ®4 ^ o n « «  ----------
S t o c k  p r e f e r r e d  ( S 1 0 )  _ __ _ - -  -  -  - - - -  • /p 7 c n ’n n o  A n w i V i o w
W irs t o io r f i r - ic e  $ 7 5 0  0 0 0  g o l d !  1 9 1 2  5  A - O  7 5 0 ,0 0 0  A p r i l  1 1 9 3 7 .
1 z « i  *nnnr 5  ' c * n t f l G i r a r d  T r u s t  C o . ,  P h i l a d e l p h i a ,  T r u s t e e .

Hands — i V t 'm t a e T  'b o n d s  a r e  c a l l a b l e  a t  1 0 5  a n d  i n t .  o n  a n y  i n t .  d a y  o n  
6 0  d a v s" ’ n o t i c e . 8  C u m .  s i n k i n g  f u n d ,  $ 1 3 ,0 0 0  p e r  a n n u m ,  b e g a n  O c t .  
1 9 1 8 , b o n d s  t o  d r a w  i n t e r e s t  f o r  t h e  f u n d  V .  9 5 .  p .  4 8 0 .  

i t K P O U T __ F o r  1 2  m o s .  e n d i n g  D o c .  3 1 .
V m , —  * '  Gross. Net. Charges,Ac. lialance.

,  o i l  ............... $ 2 3 5 ,0 7 5  $ 9 3 ,6 5 4  $ 4 4 ,8 3 1  s u r . $ 4 8 ,8 2 3
io 5 f> ......................................... .. .........................  2 0 9 ,5 1 5  7 1 ,6 3 0  3 9 , 3 0 3  s u r .  3 2 ,3 2 7

r o a d '  & c — O p e r a t e s  a n  e l e c t r i c  l i n e  i n  F a i r m o u n t  P a r k ,  P h i l a d e l p h i a ,  
t o g e t h e r  w i t h  " th e  W o o d s ld e  R e a l  E s t a t e  C o .  ( c a p i t a l  s t o c k  $ 1 0 0 , 0 0 0 ) ,  w h i c h  

W o o d s ld e  P a r k .  T h e  l i c e n s e  f r o m  t h e  P a r k  C o m m i s s io n  e x p i r e s  
T u iv  94 i o q o  O p e r a t i o n  f r o m  N o v .  3 0  t o  M a y  1 i s  o p t i o n a l .  M i l e s  o f  
t r a c k  o p e r a t e d .  8 . 8 3 .  G a u g e ,  5  f t .  2  H  i n .  R a i l s ,  9 0 - l b .  T .  C a r s ,  9  c lo s e d ,

6 ° O F f 1'c E R S . — P r e s . ,  N .  S .  A l e x a n d e r ;  S e c .  &  T r e a s . ,  C l a y t o n  E .  P l a t t .  
V .  1 0 7 ,  p .  1 6 7 0 .  _______

P I  I I I  A D F .L P H I A  &  W E S T  C H E S T E R  T R A C T I O N  C O .  
O R G A N I Z A T I O N . — C h a r t e r e d  i n  P e n n s y l v a n i a  o n  A p r i l  2 4  1 8 9 5 .  M u 

n i c i p a l  franchises a r e  p e r p e t u a l .  I n  J a n .  1 9 0 2  l e a s e d  t h e  A r d m o r e  &  L l a n -  
e r e h  S t  R y .  a  l i n e  b e t w e e n  t h e  p o i n t s  n a m e d ,  3 14 m i l e s :  i t  h a s  n o  b o n d s  o r  
o t h e r  d e b t .  R e n t a l  i s  5 %  o n  t h e  o u t s t a n d i n g  s t o c k  ( $ 4 0 0 ,0 0 0  a u t l i . ,  $ 3 8 3 , 
3 5 0  o u t s t a n d i n g )  a n d  p a y m e n t  o f  t a x e s  a n d  o r g a n i z a t i o n  e x p e n s e s .  L e a s e s  
t h e  P h i l a d e l p h i a  &  G a r r e t t f o r d  S t .  R y .  ( w h i c h  I t  a l s o  c o n t r o l s )  a t  5 %  o n  
f u n d e d  d e b t  a n d  $ 5 0 0  p e r  a n n u m  f o r  s a l a r i e s  a n d  o r g a n i z a t i o n  e x p e n s e s  

I n  J a n .  1 9 1 2  I n c r e a s e d  a u t h o r i z e d  s t o c k  f r o m  $ 1 , 0 0 0 ,0 0 0  t o  $ 1 , 4 0 0 ,0 0 0 .  
Fares.— I n  J a n .  1 9 1 9  t h e  c o .  a n n o u n c e d  a n  i n c r e a s e  i n  f a r e s  f r o m  5  c e n t s  

t o  6  c e n t s  o n  e a c h  “ f a r e  l i m i t . "  V .  1 0 8 ,  p .  8 0 .
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Last div.,Ac

S t o c k  $ 1 , 4 0 0 ,0 0 0  ( p a r  $ 5 0 ) - - -  - - - -  A - O  $ 1 , 3 0 3 ,7 0 0  O c t ’2 1 ,  3 %
M t g e  b o n d s  $ 1 , 0 0 0 ,0 0 0  g o l d !  1 9 0 4  4  g  J - J  5 3 4 ,0 0 0  J a n  1 1 9 5 4

($ 1  0 0 0 )  ..................... c * t f ) l n t .  a t  W e s t  E n d  T r u s t  C o . ,  P h i l a . ,  T r u s t e e .
P h i l a  &  O a r ‘1 s t  M  $ 3 .0 0 0 .0 0 0 1 1 9 0 5  5  g  F - A  2 . 5 6 4 .0 0 0  A u g  1 1 9 5 5

g o ld  ($ 1  0 0 0 ) .......................... c t f i l n t .  a t  W e s t  E n d  T r u s t  C o . ,  P h i l a . ,  T r u s t e e .
B o n d s .— C a n  b o  c a l l e d  a t  a n y  t i m e  a t  1 0 5  a n d  i n t . ;  n o  s i n k  f d .  T h e  r e 

m a i n i n g  P h i l a .  &  G a r .  b o n d s  a r e  r e s e r v e d  f o r  f u t u r e  r e q u i r e m e n t s ;  r e d .  
a t  1 0 5  a n d  i n t .  o n  a n y  I n t .  d a y .

R E P O R T . — Y e a r  e n d i n g  D e c .  3 1 .
r w  s i  Gross Net Other Interest, Surplus

YVrtr-L- Earnings. Earnings. Income. Rentals, Ac. for Year.
1 9 2 1  -  $ 8 7 9 ,1 7 6  $ 2 7 7 , 1 2 8  $ 1 0 ,8 5 4  $ 2 2 4 ,7 3 3  $ 6 3 ,2 4 8
1 9 2 0  .............1 . . .  8 7 9 ,6 4 7  2 8 1 ,0 7 9  2 0 , 0 2 6  2 1 4 ,4 0 7 -  8 6 ,6 9 7

R O A D . — O p e r a t e s  5 0 .5 6  m i l e s  o f  t r a c k  f r o m  6 3 d  a n d  M a r k e t  s t r e e t s  
P h i la d e lp h ia ,  t o  W e s t  C h e s t e r ,  2 6 .1 0 7  m . ;  L l a n c r c h  t o  A r d m o r e ,  6 . 3 7 5  m . ,  
6 9 t h  S t . ,  U p p e r  D a r b y .  P a . ,  t o  S h a r o n  H i l l  a n d  M e d i a ,  1 8 .0 7 7  i n . ,  o f  
w h i c h  2 4 .4 5  m .  a r e  l e a s e d .  G a u g e ,  6  f t .  2 )i  i n . ;  5 8 ,  6 0 .  7 0  a n d  8 0 - lb .  
T  r a i l .  5 3  c a r s .

O F F I C E R S — P r e s . .  A .  M e r r i t t  T a y l o r ,  P h i l a . ;  V . - P . ,  IT . IT . A i k e n s ;  
T r e a s . .  O .  L .  R i h l .  O f f ic e ,  U p p e r  D a r b y ,  D e l .  C o . ,  P a .  V .  9 4 ,  p .  3 5 2 .  

V . 9 8 ,  p .  2 3 7 ;  V . 1 0 6 ,  p .  3 9 7 ;  V .  10 7 ,  p .  1 1 9 3 ;  V .  1 0 8 ,  p .  8 0 ;  V .  1 1 3 ,  p .  2 3 1 3 .

P H I L A D E L P H I A  R A P I D  T R A N S I T .
I n c o r p o r a t e d  I n  P e n n s y l v a n i a  o n  M a y  1 1 9 0 2  t o  t a k e  o v e r  u n d e r  l e a s e  t l i o  

U n i o n  T r a c t i o n  C o .  f o r  9 9 9  y e a r s  f r o m  J u ly  1 1 9 0 2 ,  a n d  t o  a c q u i r e  a n d  h o l d  
s h a r e s  o f  o t h e r  c o r p o r a t i o n s .  ( F o r  t e r m s  o f  l e a s e ,  s e e  U n i o n  T r a c t i o n  b e 
lo w .)  T h e  R a p i d  T r a n s i t  C o .  a c q u i r e d  n u m e r o u s  f r a n c h i s e s  f o r  n e w  r o a d s  
o b t a i n e d  b y  t h e  M a c k - F o e r d e r e r  s y n d i c a t e  I n  1 9 0 1 . I n  J u n e  1 9 0 3  t h o  M a r 
k e t  S t r e e t  E l e v a t e d  P a s s .  R y . ,  w i t h  $ 5 , 6 0 0 ,0 0 0  a u t h o r i z e d  c a p i t a l  s t o c k  w a s  
f o r m e d  t o  a b s o r b  a  n u m b e r  o f  t h e s o  f r a n c h i s e s .  V .  7 6 ,  p .  1 3 0 1 .  I n  J u n o  
1 9 0 3  t h o  R a p i d  T r a n s i t  C o .  o b t a i n e d  f r o m  t h e  P h i l a d e l p h i a  C i t y  C o u n c i l s  
o t h e r  v a l u a b l e  f r a n c h i s e s  f o r  n o w  l i n e s .  I n  A p r i l  1 9 0 6 ,  n o w o v e r ,  a n  a g r e e 
m e n t  w a s  e n t e r e d  I n t o  w i t h  t h e  c i t y  r e l i n q u i s h i n g  n e a r l y  a l l  t h o  r i g h t s  t o  t h e  
f r a n c h i s e s  o f  1 9 0 1  a n d  1 9 0 3  a n d  t h e  w h o l e  m a t t e r  o f  t h o  c o m p a n y 's  f r a n 
c h i s e  r i g h t s  w a s  r e a d j u s t e d  o n  a  n o w  b a s i s .  S e e  V .  8 2 ,  p .  6 9 3 ,  8 7 0 .

S u b w a y  h a s  b e e n  b u i l t  I n  M a r k e t  S t .  f r o m  2 3 d  S t .  t o  D e l a w a r e  A v e . ,  
e l e v a t e d  s t r u c t u r e  o n  M a r k e t  S t .  w e s t  o f  t h e  S c h u y l k i l l  R i v e r ,  a n d  o n  D e l a 
w a r e  A v e .  f r o m  M a r k e t  S t .  t o  S o u t h  S t .  V .  7 4 ,  p .  5 2 8 ,  9 8 9 ;  V .  7 6 ,  p .  1 3 0 1 ;  
V .  8 1 ,  P - 2 6 5 .  J 1} A ? 0 7  b e g a n  o p e r a t i n g  o n  t h a t  p o r t i o n  o f  t h o  e l e 
v a t e d  f r o m  t h o  S c h u y l k i l l  R i v e r  w e s t  t o  t h e  U p p e r  D a r b y  t e r m i n a l  s t a t i o n ,  
a  d i s t a n c e  o f  a b o u t  4  m i l e s .  V ., 8 4 ,  p .  5 7 1 .  O n  A u g .  3  1 9 0 8  t h o  e n t i r e  
s u b w a y  f r o m  2 d  S t .  t o  2 3 d  a n d  M a r k e t  S t .  w a s  p l a c e d  I n  o p e r a t i o n ,  t h u s  
c o m p l e t i n g  l in o  t h r o u g h  t o  6 9 t h  S t .  V .  8 7 .  p .  3 4 7 .  O n  O c t .  6  1 9 0 8  e le 
v a t e d  l in o s  o n  D e l a w a r e  A v e .  t o  S o u t h  S t .  S t a t i o n  w a s  p l a c e d  I n  o p e r a t i o n ,  
r o m D lo t in R  o n t i r o  l in o .  V .  8 7 ,  p .  9315.

I n  J u l y  1 9 0 2  a c q u i r e d  a l l  t h o  s t o c k  o f  t h o  D o y l e s t o w n  &  W il l o w  G r o v e  
R v  C o .  A l s o  o w n s  e n t i r e  s t o c k  ( $ 1 0 ,0 0 0 )  o f  t h e  M o t o r  R e a l  E s t a t e  C o . ,  
w h i c h  o w n s  p r o p e r t y  c o s t i n g  $ 4 , 0 0 0 ,0 0 0 .

O n  J u l y  1 1 9 0 6  t h e  P h U a .  M o r t o n  &  S w a r t h m o r e  R y .  a n d  t h o  M e d i a  M i d 
d l e t o w n  A s t o n  &  C h e s t e r  E l e c .  R y .  w e r o  c o n s o l i d a t e d ,  f o r m i n g  t h o  D a r b y  
M e d i a  &  C h e s t e r  R y .  r n o  n e w  c o m p a n y ,  e m b r a c i n g  2 5  m i l e s  o f  t r a c k ,  w a s  
t h o r o u p o n  l o a s o d  t o  t h e  P h i l a .  R a p i d  T r a n s i t  C o .  f o r  9 9 9  y e a r s ,  r e n t a l  b e in g  
S 8  500 f o r  f i r s t  y e a r ,  $ 1 7 ,0 0 0  f o r  s e c o n d  a n d  t h i r d  y e a r s ,  $ 2 5 ,5 0 0  f o r  f o u r t h  
y e a r  $ 3 4 ,0 0 0  f o r  f i f t h  y e a r  a n d  $ 4 2 ,5 0 0  f o r  s i x t h  y e a r  a n d  t h e r e a f t e r .

E a r l v  In  1 9 2 1  a c q u i r e d  t h r o u g h  t h e  W i l lo w  G r o v e  P a r k ,  t h e  B u r d  H o m e  
P a r k  a n o t h e r  a m u s e m e n t  c e n t r e ,  v .  1 1 3 , p .  4 1 7 .

Adjustment of Relations With City.—O n  F e b .  1 8  1 9 0 7  t h o  b o a r d  o f  d i r e c 
t o r s  a c c e p t e d  t r i e  p l a n  s u b m i t t e d  J a n .  1 9 0 7  b y  t h e  R e t a i l  M e r c h a n t s ’ A s s o 
c i a t i o n  o r  P h i l a d e l p h i a  f o r  a  r e a d j u s t m e n t  o f  t h o  r e l a t i o n s  b e t w e e n  t h e  c i t y  
a n d  c o m p a n y .  T h e  p l a n  c o n f e r s  u p o n  t h e  c i t y  t h e  r i g h t  t o  p u r c h a s e  a t  a n y  
t i m e  a f t e r  J u n e  3 0  1 9 5 7  a U  l e a s e s ,  f r a n c h i s e s  a n d  p r o p e r t y  o f  t h o  c o m p a m y  
a t  t h e  c o m p a n y ’s  a c t u a l l y  p a i d - i n  c a p i t a l ,  3 3 0 . 0 0 0 ,0 0 0 .  T h e  c i t y  h a s  
t h e  r i g h t  t o  a s s i g n  o r  s e l l  t h i s  o p t i o n .  F u r t h e r m o r e ,  a  s i n k i n g  f u n d  i s  t o  b e  
e s t a b l i s h e d ,  t o  b o  t a k e n  o u t  o f  t h o  g r o s s  r e c e i p t s  o f  t h o  c o m p a n y ,  w h i c h ,  
c a l c u l a t e d  a t  4 % .  w i l l  a m o u n t  t o  a t  l e a s t  $ 3 0 , 0 0 0 ,0 0 0  a t  t h o  e x p i r a t i o n  o f  
6 0  y e a r s  t o  e n a b l e  t h e  c i t y  t o  a c q u i r e  t h e  p r o p e r t y  a t  t h a t  t i m e .  A n o t h o r  
f e a t u r e  I n  t h o  a r r a n g e m e n t  i s  t h a t ,  b e g i n n i n g  w i t h  J a n  1 1 9 0 7 ,  t h o  c i t y  
s h a r e s  e q u a l l y  i n  t h e  n e t  p r o f i t s  a f t e r  s t o c k h o l d e r s  h a v e  r e c e i v e d  l a w f u l  
l n t o r o s t  o n  t h e  c a p i t a l  i n v e s t e d  b y  t h e m .  A ll  f r a n c h i s e s  f o r  f u r t h e r  s u r f a c e ,  
e l e v a t e d  o r  u n d e r g r o u n d  r a i l r o a d s  w i t h i n  t h e  c i t y  a r e  t o  b e  f i r s t  o f f e r e d  t h e  
P h i l a .  R a p i d  T r a n s i t  C o .  u n d e r  t e r m s  o f  t h i s  c o n t r a c t .  T h e  c i t y  i s  a l s o  t o  
h a v e  t h r o o  m e m b e r s  o n  t h e  b o a r d  o f  d i r e c t o r s .  T h o  p r e s e n t  r a t e  o f  f a r o  i s  
n o t  t o  b o  c h a n g e d  except w i t h  t h e  c o n s e n t  o f  b o t h  p a r t i e s .  A s  p a r t  o f  t h e  
a r r a n g e m e n t ,  t h e  R a p i d  T r a n s i t  C o .  a g r e e d  t o  c a l l  t h e  $ 1 2 ,0 0 0 ,0 0 0  t h e n  s t i l l  
d u e  o n  I t s  s t o c k  a t  t h o  r a t e  o r  $ 3 ,0 0 0 ,0 0 0  e v e r y  s ix  m o n t h s ,  t h o  m o n e y  t o  b o  
u s e d  t o  g i v e  I n c r e a s e d  a n d  I m p r o v e d  s e r v i c e .  F o r  f u r t h e r  d o t a h s  o r  p l a n ,  
s e e  V .  8 4  p .  4 5 1 ,  1 5 5 2 .  A n  o r d i n a n c e  e m b o d y i n g  t h e  a b o v e  f e a t u r e s  w a s  
p a s s e d  b y  t h e  P h i l a .  C i t y  C o u n c i l  o n  J u n e  2 0  1 9 0 7  ( V .  8 4 .  p .  1 4 8 8 )  a n d  r a t i 
f i e d  b y  t h e  c o m p a n y  J u l y  1 8  1 9 0 7 .  O n  F e b .  2 7  1 9 1 1  S t a t e  S u p r e m e  C o u r t  
a f f i r m e d  t h e  d e c is i o n  ( V .  8 9 .  p .  8 4 7 )  o f  t h e  C o m m o n  P l e a s  C o u r t  s u s t a i n i n g  
t h e  c o m p a n y 's  d e m u r r e r  i n  a  s u i t  b r o u g h t  t o  t e s t  t h o  v a l i d i t y  o f  t h e  f o r e 
g o i n g  o r d i n a n c e .  V .  9 2 ,  p .  5 9 6 .  O n  J u l y  2 9  1 9 0 7  d i r e c t o r s  c a l l e d  Tor p a y 
m e n t  o f  t h e  f i n a l  a s s e s s m e n t  o f  $ 1 5  a  s h a r e  o f  s t o c k ,  p a y a b l e  I n  t w o  i n s t a l l 
m e n t s — $ 7  5 0  S o p t .  9  1 9 0 7  a n d  $ 7  5 0  S e p t .  7  1 9 0 8 .  V .  8 5 .  p .  2 8 4 ,  1 4 0 2 .

O n  F o b .  2 8  1 9 1 1  s h a r e h o l d e r s  o f  b o t h  t h e  P h i l a .  R a p .  T r a n s .  C o .  a n d  t h e  
U n i o n  T r a c . C o . a p p r o v e d a p l a n  ( V .  9 2 ,  p . 4 6 3 )  i n  a c c o r d a n c e  w i t h  t h e  v i e w s

o f  M r .  E .  T .  S t o t e s o u r y ,  w h o  c o n s e n t e d  o n  s u c h  c o n d i t i o n s  t o  e n t e r  t h e  
P h U a .  R a p .  T r a n s ,  b o a r d ,  c a l l i n g  f o r  t h o  I s s u e  o f  $ 1 0 , 0 0 0 ,0 0 0  s .  f .  b o n d s  
r u n n i n g  f o r  l i f e  o f  c i t y  c o n t r a c t ,  g u a r .  p .  &  1. b y  t h e  U n i o n  T r a c .  C o .  a n d  
s e c u r e d  b y  p l e d g e  o f  e q u i t y  I n  M a r k e t  S t .  E l e V .  P a s s .  R y .  ( V .  9 1 ,  p .  1 6 2 9 )  
o v e r  a n d  a b o v e  p r e s e n t  $ 1 0 ,0 0 0 ,0 0 0  m t g e .  o n  s a i d  p r o p o r t y .  V .  9 2 ,  p .  5 9 6 .  
O n  F e b .  2 9  1 9 1 2  d i r e c t o r s  o f  b o t h  t h e  P h i l a .  R a p .  T r a n s ,  a n d  U n i o n  T r a c .  
C o .  a u t h o r i z e d  t h e  m t g e .  V .  9 4 ,  p .  6 3 1 .  A s  p a r t  o f  t h e  p l a n ,  c e r t a i n  
e q u i t y  o w n e d  b y  P h i l a .  R a p i d  T r a n s .  C o .  w a s  s u r r e n d e r e d  t o  U n i o n  T r a c .  
C o .  S e e  V .  9 1 ,  p .  1 1 6 1 .  1 3 8 6 .  1 5 7 4 ,  1 6 3 0 ,  1 7 1 1 .  T h e  C i t y  C o u n c U  a s s e n t e d  
t o  t h o  a r r a n g e m e n t  i n  M a y  1 9 1 1 .  V .  9 2 ,  p .  1 3 7 5 ,  1 5 0 0 .

Subway and Elevated Lines to Be Built by the City and Operated by the Com
pany.— A t  a n  e l e c t i o n  h e l d  A p r i l  2 9  1 9 1 5  t h e  e l e c t o r s  v o t e d  In  f a v o r  o r  
a  $ 6 , 0 0 0 ,0 0 0  l o a n  f o r  a  B r o a d  S t r e e t  s u b w a y  a n d  a  F r a n k f o r d  e l e v a t e d  
l i n e  ( V .  1 0 0 ,  p .  1 5 1 1 ) ,  a n d  o n  J u l y  1 1 9 1 5  t h e  o r d i n a n c e s  m a k i n g  e q u a l  
a p p r o p r i a t i o n s  f o r  b o t h  p r o j e c t s  w e r e  s ig n e d  b y  M a y o r  B l a n k e n b u r g .  
C o n s t r u c t i o n  w a s  b e g u n  S e p t e m b e r  11 1 9 1 5 .  V .  1 0 1 ,  p .  1 3 2 ,  7 7 4 ,  1 3 7 1 .  
A t  t h o  e l e c t i o n  o n  M a y  1 6  1 9 1 6  i t  w a s  v o t e d  t o  I s s u e  $ 5 7 , 1 0 0 ,0 0 0  b o n d s  
f o r  a d d i t i o n a l  s u b w a y  a n d  e l e v a t e d  l i n e s ,  I n  a c c o r d a n c e  w i t h  t h e  p r o 
g r a m  o f  f o r m e r  C i t y  D i r e c t o r  o f  T r a n s i t  A .  M e r r i t t  T a y l o r ,  a s  o u t l i n e d  
In  V .  1 0 2 ,  p .  2 3 4 2 .  T h e  S t e r n  b i l l ,  r e n d e r i n g  v a l i d  t h e  e l e c t i o n  o f  M a y  1 6  
1 9 1 6 ,  w a s  p a s s e d  b y  t h e  P e n n .  H o u s e  o f  R e p r e s e n t a t i v e s  I n  A p r U  1 9 1 7 .  
V .  1 0 4 ,  p .  1 7 0 3 .  O n  J u l y  7  1 9 1 7  t h e  t a x p a y e r s '  s u i t  t o  r e s t r a i n  t h e  c i t y  
f r o m  p r o c e e d i n g  w i t h  c o n s t r u c t i o n  o f  t h e  n e w  h i g h  s p e e d  l i n e s  w a s  d i s m i s s e d  
b y  C o m m o n  P l e a s  C o u r t  N o .  4 .  O n  J u l y  2 3  1 9 1 7  t h e  P e n n s y l v a n i a  P .  S .  
C o m m ,  g r a n t e d  t h e  P h i l a d e l p h i a  c i t y  a u t h o r i t i e s  p e r m i s s i o n  t o  c o n s t r u c t  
a l l  o f  t h e  l i n e s  c o n t e m p l a t e d  in  s a id  p r o g r a m .  [ T h e  c o s t  o f  t h e  a m p l i f i e d  
s y s t e m , b a s e d  o n  s t r u c t u r a l  s t e e l  a n d  l a b o r  c o s t s  c u r r e n t  i n  t h e  e a r l y  p a r t  
o f  1 9 1 7 ,  i s  e s t i m a t e d  a t  a p p r o x i m a t e l y  $ 1 0 0 ,0 0 0 ,0 0 0 .1  I n  J u n e  1 9 1 8  
G o v t ,  s a n c t i o n  t o  p r o c e e d  w i t h  t h e  c o n s t r u c t i o n  o f  t h o  F r a n k f o r d  e l e v a t e d  
s y s t e m  w a s  g i v e n  w i t h  t h e  u n d e r s t a n d i n g  t h a t  t h e  w o r k  I n  c o n n e c t i o n  w i t h  
t h e  B r o a d  S t .  s u b w a y  ( w i t h  c e r t a i n  e x c e p t i o n s )  b o  s t o p p e d  a s  p r o m p t l y  
a s  p o s s i b l e .  V .  1 0 6 ,  p .  2 4 5 1 .  T h e  e l e v a t e d  t o  F r a n k f o r d  w a s  t o  h a v e  
b e e n  r e a d y  f o r  o p e r a t i o n  b e f o r e  t h e  c lo s e  o f  1 9 2 0 ,  b u t  h a d  n o t  b e e n  p l a c e d  
I n  o p e r a t i o n  a t  l a s t  a c c o u n t s .  _  _  _  _  , ,Lease Rejected.—On J a n .  1 5  1 9 1 9  t h e  P e n n a .  P .  S .  C o m m ,  u n a n i m o u s l y  
r e j e c t e d  t h e  C i t y  T r a n s i t  l e a s e  w h i c h  p r o v i d e d  f o r  t h e  j o i n t  o p e r a t i o n  o f  t h e  
m u n i c i p a l  l i n e s  a n d  t h o s e  o p e r a t e d  b y  t h e  c o .  T h e  C o m m ,  s  r e a s o n s  f o r  
r e j e c t i n g  t h i s  l e a s e  w i l l  b e  f o u n d  i n  V .  1 0 8 ,  p .  3 7 9 .  T h e  l e a s e  h a d  b e e n  
a p p r o v e d  b y  t h e  s t o c k h o l d e r s  a n d  t h e  M a y o r .  F o r  p r o v i s i o n s  o f  r e j e c t e d  
l e a s e  s e e  t h i s  S e c t i o n  f o r  S e p t .  1 9 1 8 .  V .  1 0 9 ,  p .  1 8 9 2 .  C o m p a r e  V .  1 0 5 ,  
p .  8 1 9 ,  2 3 6 6 ;  V .  1 0 6 ,  p .  8 6 . .

O n  M a r c h  3 1  1 9 2 1  t h o  M a y o r  s u b m i t t e d  t o  t h o  C i t y  C o u n c i l  a  p r o p o s e d  
f o r m  o f  a g r e e m e n t  p r o v i d i n g  f o r  t h e  l e a s i n g  o f  t h o  c i t y - o w n e d  F r a n k f o r d  
E l e v a t e d  R y .  a n d  B u s t l e t o n  l i n e s  t o  t h e  c o m p a n y  f o r  o p e r a t i o n .  F o r  p r i n 
c i p a l  t e r m s  o f  p r o p o s e d  l e a s e ,  s e e  V .  1 1 2 ,  p .  1 9 7 8 .  S e e  a l s o  V .  1 1 3 ,  p .  7 3 1 ,  
1 0 5 4 .  I n  N o v .  1 9 2 1 ,  h o w e v e r .  M a y o r  M o o r e  t e r m i n a t e d  n e g o t i a t i o n s  w i t h  
t h o  c o .  o v e r  t h e  t e r m s  o f  t h e  F r a n k f o r d  e l e v a t e d  l e a s e  a n d  a n n o u n c e d  h i s  
i n t e n t i o n  t o  h a v e  t h e  l i n e  o p e r a t e d  b y  t h e  c i t y  a t  a n  e a r l y  d a t e  a s  a  s e p a r a t e  
a n d  i n d e p e n d e n t  u n i t  o f  t h e  c i t y ’s  t r a n s p o r t a t i o n  s y s t e m .  V .  1 1 3 ,  p .  2 0 8 0 .  
S e e ,  h o w e v e r ,  V .  1 1 4 ,  p .  1 5 3 5 ,  1 6 5 2 .  .

Power Contract.— I n  M a r c h  1 9 1 2  e n t e r e d  I n t o  a  1 0 - y e a r  c o n t r a c t  w i t h  t h e  
P h i l a .  E l e c t r i c  C o .  f o r  a d d i t i o n a l  p o w e r .  V .  9 4 ,  p .  7 6 8 .  A  n e w  a g r e e 
m e n t  w a s  m a d e  In  N o v .  1 9 2 0 .  _  . , .  .Voting Trust.— T h e  v o t i n g  t r u s t  e s t a b l i s h e d  I n  F e b .  1 9 1 1  f o r  5  y e a r s  w a s  
e x t e n d e d  i n  1 9 1 6  f o r  a  f u r t h e r  p e r i o d  o f  5  y e a r s  t o  F e b .  2 0  1 9 2 1 .  O n  F e b .  1 2  
1 9 2 0 ,  h o w e v e r ,  i t  h a v i n g  b e e n  d e t e r m i n e d  t h a t  t h o  v o t i n g  t r u s t  w a s  n o  
l o n g e r  n e c e s s a r y .  I t  w a s  r e s o l v e d  t o  t e r m i n a t e  s a m e  o n  t h a t  d a t e .  V .  1 1 0 ,  
p .  4 6 5 ;  V .  9 2 .  p .  6 6 0 .  7 2 6 ,  8 8 2 ,  1 2 4 3 ,  1 5 0 0 ;  V .  9 5 .  p .  1 6 0 8 ;  V .  1 0 2 ,  p .  5 2 3 ,

13jJeto Line.— I n  S e p t .  1 9 1 1  t h e  S n y d e r  A v e .  S t .  R y .  w a s  c h a r t e r e d  I n  t h e  
i n t e r e s t  o f  t h e  P h i l a .  R a p .  T r a n . ,  w i t h  $ 1 4 0 ,0 0 0  s t o c k ,  t o  o p e r a t e  7 . 6 6  m ll e e  
o f  l in o  o n  S n y d e r  A v e .  L i n e  w a s  p l a c e d  I n  o p e r a t i o n  J a n .  1 9 1 2 .

Hog Island Extension.— O n  A u g .  4  1 9 1 8 .  i n  a c c o r d a n c e  w i t h  a  c o n t r a c t  w i t h  
t h e  E m e r g e n c y  F l e e t  C o r n . ,  t h e  c o .  p l a c e d  I n  o p e r a t i o n  a n  e x t e n s i o n  f r o m  
E a s t w i c k  A v e .  t o  t h e  H o g  I s l a n d  S h i p y a r d .  T h e  F l e e t  C o r p o r a t i o n  
a d v a n c e d  t h e  f u n d s  t o  t h e  c o m p a n y  t o  c o v e r  t h e  c o s t  o f  t h e  n e w  c o n s t r u c 
t i o n  a n d  e q u i p m e n t  1 1 0 0  n e w  c a r s ] .  T h i s  p r o p e r t y  w i l l  b e  t a k e n  o v e r  b y  
t h e  P .  R .  T .  C o .  a t  t h e  a p p r a i s e d  v a l u e  f o r  o p e r a t i o n .  F a r e s  c h a r g e d  a r e  
f i x e d  b y  t h e  P .  S .  C o m m .  V .  1 0 6 .  p .  1 3 4 5 .  2 7 5 8 .  _

Excise Tax.— O n  A u g .  2  1 9 1 5  J u d g e  D i c k i n s o n  i n  t h e  U .  S .  D I s t .  C o u r t  
h e l d  t h a t  t h e  c o m p a n y ’s  s u b s i d i a r i e s  o p e r a t e d  u n d e r  l e a s e  w e r e  n o t  c a r r y  I n g  
o n  b u s i n e s s  w i t h i n  t h e  m e a n i n g  o f  t h e  e x c is e  t a x  l a w  o f  1 9 0 9  a n d  t h e r e f o r e  
w e r o  n o t  l i a b l e  t o  t h e  t a x .  O n  O c t .  2 2  1 9 1 7  t h e  M a r k e t  S t r e e t  E l e v a t e d  
P a s s .  R y . .  t h e  U n i o n  T r a c t i o n  C o .  a n d  t h e  P h i l a d e l p h i a  T r a c t i o n  C o .  a p 
p e a l e d  t o  t h e  U .  S .  D l s t .  C o u r t  f o r  r e s t i t u t i o n  o f  $ 7 3 ,7 6 8  a n d  I n t e r e s t  c o l 
l e c t e d  f r o m  t h e m  i n  t h e  y e a r s  1 9 1 1  a n d  1 9 1 2 .

Income Tax Litigation.— O n  J u l y  1 5  1 9 1 8  t h e  v a r i o u s  l e a s e d  l i n e  c o s . f i l e d  
s u i t s  a g a i n s t  t h o  P h i l a .  R a p .  T r a n .  C o .  t o  r e c o v e r  i n c o m e  a n d  e x c e s s  p r o n t s  
t a x e s  p a i d  b y  t h e m  u n d e r  p r o t e s t .  V .  1 0 7 ,  p .  4 0 2 .  C o m p a r e  V .  1 0 6 ,
P .  2 4 5 1 .  O n  N o v .  2 0  1 9 1 8  a  r u l i n g  w a s  h a n d e d  d o w n  b y  C o m m o n  P l e a s  
C o u r t  N o .  3  ( a n d  i n  F e b .  1 9 1 9  a f f i r m e d  b y  t h e  P e n n s y l v a n i a  S u p r e m e  
C o u r t )  u n d e r  w h i c h  t h e  P h i l a .  R a p i d  T r a n s i t  C o .  Is  h e l d  r e s p o n s i b l e  u n d e r  
t h e  t e r m s  o f  t h e  s e v e r a l  l e a s e s  f o r  t h e  p a y m e n t  t o  t h e  G o v t ,  o f  t h e  I n c o m e -  
e x c e s s  p r o f i t s  t a x e s  o f  t h e  f o l l o w i n g  l e a s e d  l i n e  c o r p o r a t i o n s :  P h i l a d e l p h i a  
T r a c .  C o . ,  G e r m a n t o w n  P a s s .  R y .  C o . ,  1 3 t h  &  1 5 t h  S t r e e t s  I  a s s .  R y .  C o , .  
P h i l a d e l p h i a  C i t y  P a s s .  R y .  C o . ,  U n i o n  T r a c .  C o . ,  R i d g e  A y e .  P a s s .  R y .  
C o . ,  F r a n k f o r d  &  S o u t h w a r k  P h i l a d e l p h i a  C i t y  P a s s .  R y . ,  F a i r m o u n t  P a r k  
Sc H a d d i n g t o n  P a s s .  R y .  C o . ,  C i t i z e n s '  P a s s .  R y .  C o .  a n d  t h e  H e s t o n v i l l e  
M a n t u a  &  F a i r m o u n t  P a s s .  R R .  C o .  O n  t h e  o t h e r  h a n d ,  h o w e v e r  i t  
w a s  r u l e d  t h a t  t h e  f o l l o w i n g  c o m p a n i e s  m u s t  a s s u m e  l i a b i l i t y  f o r  t h e i r  
F e d e r a l  t a x e s ;  C o n t i n e n t a l  P a s s .  R y .  C o . .  P h i l a d e l p h i a  &  D a r b y  R R .  C o .  
a n d  G r e e n  &  C o a t e s  S t r e e t s  P h i l a .  P a s s .  R y .  C o .  V .  1 0 7 ,  p .  2 0 0 9 ;  V .  
1 0 8 ,  p .  7 8 5 .

Validity of Rentals Upheld.— I n  D e c .  1 9 2 0  t h e  S u p e r i o r  C o u r t  o f  P e n n a -  
h a n d e d  d o w n  a  d e c i s i o n  d e n y i n g  t h e  o r d e r  o f  t h e  P .  S .  C o m m ,  r e q u i r i n g  
t h o  u n d e r l y i n g  c o m p a n i e s  t o  f i l e  a n s w e r s  t o  a v o r m e n t s  m a d e  b y  t h e  c i t y  
a n d  t w o  l o c a l  b u s i n e s s  m e n ’s  a s s o c i a t i o n s i  w i t h r e g a r d  t o  r e n t a l s  o f  t h e  
u n d e r l y i n g  c o m p a n i e s .  V .  I l l ,  p .  2 5 2 1 ;  V .  1 1 2 , p .  1 6 3 .  T h e  c i t y ,  t h e
P .  S .  C o m m ,  a n d  b u s i n e s s  a s s o c i a t i o n s  a p p e a l e d ,  a n d  o n  J u l y  1 1 9 2 1  t h e  
P e n n a .  S u p r e m e  C o u r t  r e v e r s e d  t h e  d e c i s i o n  o f  t h e  S u p e r i o r  C o u r t  b u t  o n l y  
o n  a  t e c h n i c a l i t y .  T h e  S u p r e m e  C o u r t  h e l d  t h a t  t h e  c a s e  s h o u l d  n o t  h a v e  
g o n e  t o  t h e  S u p e r i o r  C o u r t ;  b u t  m a i n t a i n e d  t h a t  t h e  I  . S .  C o m m ,  h a d  n o  
r i g h t  t o  a t t a c k  r e n t a l  p a y m e n t s  F o r  d e t a i l s  s e e  V .  1 1 3 .  p .  1 8 3 .  2 9 3 -  

S » I « { n D ? r c c « ” a t e J - ^ e V .  1 1 1 . p. 3 8 9 ; a l s o  V .  1 1 4 ,  p .  5 2 2 , 6 2 7 , 7 3 9 , 1 1 8 1 .  
Fares .— O n  O c t .  4  1 9 2 0  a p p l i e d  t o  t h e  P e n n a .  P .  S .  C o m m ,  f o r  a u t h .  t o  

c h a r g e  a  f i a t  5 - c e n t  f a r e  a n d  t o  a b o l i s h  a l l  f r e e  t r a n s f e r s  a n d  3 - c e n t  e x c h a n g e  
t i c k e t s  V  111 p .  1 4 7 2 .  C o m p a r e  V .  1 1 0 ,  p .  2 4 8 8 ;  V .  I l l ,  p .  7 4 .  1 1 8 3 .  
T h i s  p e t i t i o n  w a s  r e j e c t e d  b y  t h e  C o m m ,  b u t  e f f e c t i v e  N o v .  1 1 9 2 0  t h e  c o .  
w a s  a u t h .  t o  r a i s e  f a r o s  t o  7  c e n t s  c a s h ,  w i t h  4  t i c k e t s  a t  2 5  c e n t s .  N o  
c h a n g e  w a s  m a d e  i n  t r a n s f e r  o r  e x c h a n g e  r a t e s .  \  . I l l ,  p .  1 6 6 2 .  feee a l s o  
V  1 1 2  p  1 9 7 8 *  V .  1 1 3 ,  p .  1 7 7 3 .  P r e s i d e n t  M i t t e n  i n  a  l e t t e r  t o  t h e  M a y o r  
i n  M a r c h  1 9 2 1  o n  t h e  s u b j e c t  o f  o p e r a t i o n  o f  t h e  F r a n k f o r d  “ L ”  p r o p o s e d  a  
b a s i c  7 - c e n t  f a r o  w i t h  5  t i c k e t s  f o r  3 5  c e n t s  f o r  t h e  e n t i r e  s y s t e m ,  i n s t e a d  o f  
4  t i c k e t s  f o r  2 5  c e n t s  a s  t h e n  e f f e c t i v e .  V .  1 1 2 ,  p .  1 3 9 9 .  S e e  a l s o  V .  1 1 4 ,  
p  1 6 5 2'Rate Increase.—O n  A u g .  7  1 9 2 0  r i l e d  n e w  t a r i f f s ,  e f f e c t i v e  S e p t .  6 1 9 2 0  
w i t h  t h e  P e n n .  P .  S .  C o m m ,  p r o v i d i n g  f o r  i n c r e a s e d  f r e i g h t ,  m i l k  a n d

^^StatemmCby Brest. Regarding Income for Year 1 9 2 1 ,  A c . — V .  1 1 2 .  P - 2 7 4 9 .
Government Loan.—in  S e p t .  1 9 1 8  t h e  P e n n .  P .  S .  C o m m ,  a p p r o v e d  a  

c o n t r a c t  u n d o r  w h i c h  t h e  G o v e r n m e n t  l o a n e d  t h e  c o .  $ 1 , 7 4 8 ,0 0 0  t o  e x t e n d  
t r a n s i t  f a c i l i t i e s  f o r  w o r k e r s  i n  i n d u s t r i a l  w a r  p l a n t s .  V . 1 0 7 .  p .  1 1 0 1 .

Proposed Plan of Consolidation.— I n  A u g .  1 9 2 0 .  P r e s .  M i t t e n  m a d e  p u b l i c  
t h e  f o l l o w i n g  p r o p o s e d  p l a n  o f  c o n s o l i d a t i o n ,  a f t e r  h a v i n g  r e s i g n e d  f r o m  t h e  
d i r e c t o r a t e  o f  t h o  U n i o n  T r a c t i o n  C o .  o n  a c c o u n t  o f  o p p o s i t i o n  o n  t h e  p a r t  
o f  m e m b e r s  o f  t h e  b o a r d  t o  t h i s  p l a n .  T h e  p l a n  p r o v i d e s  f o r  t h e  c o n s o l i d a 
t i o n  o f  t h e  f i v e  l e a s e - h o l d i n g  c o m p a n i e s — P h i l a d e l p h i a  R a p i d  T r a n s i t  C o . ,  
U n i o n  T r a c .  C o . ,  P h i l a .  T r a c .  C o . ,  E l e c t r i c  T r a c .  C o . ,  P e o p l e s  T r a c .  C o . ,  
n t o  o n e  o p e r a t i n g  c o . ;  t r a n s m u t i n g  t h e  s t o c k s  a n d  o t h e r  s e c u r i t i e s  o f  

t h e s o  c o s .  I n t o  t h e  s t o c k  o f  t h e  n e w  c o . ,  s o  a s  t o  m a i n t a i n  p r e s e n t  p r e f e r e n c e  
a s  t o  a s s e t s  a n d  d i v i d e n d s  o f  t h e  r e s p e c t i v e  c o s .  A n  a s s e s s m e n t  o f  $ 1 0  p e r  
s h a r o  o n  U n i o n  T r a c t i o n  C o .  s t o c k  i s  p r o v i d e d  f o r  u n d e r  t h e  p l a n .  T h e  
f o l l o w i n g  t a b l e  i s  d e s ig n e d  t o  s h o w  t h o  b a s i s  u p o n  w h i c h  e x c h a n g e  o f  s e c u r 
i t i e s  o f  p r e s e n t  c o s .  f o r  s t o c k  o f  n e w  c o .  w o u l d  b e  m a d e .

Holders of Pres. Secur.—  Amount Outstanding. Would Rec. New Stock. 
P h i l a  T r a c !  8 %  s t o c k . .  \ $ 2 0 .0 0 0 ,0 0 0  8 %  1 s t  P r o f . .  $ 2 0 , 0 0 0 ,0 0 0

/ P a r  $ 5 0 ,  f u l l  p a i d  ( 1 0 0 % )
P e o p l e s  T r a c . \ 4 %  T r u s t  $ 2 9 ,7 3 0 ,1 1 4  , 8 %  1 s t  P r e f . ,  $ 1 4 , 8 6 5 ,0 5 7
E l e c t r i c  T r a c  / C e r t i f .  ( S e c u r e d  b y  s t o c k )  ( 5 0 % )  ________________

T o t a l  n o w  8 %  1 s t  P r e f e r r e d  s t o c k ______________________________ $ 3 4 , 8 6 5 ,0 5 7
U n i o n  T r  C o .  6 %  s t o c k !  6 0 0 .0 0 0  s h a r e s ,  p a r  $ 5 0  7 %  2 d  P r e f . ,  $ 3 0 , 0 0 0 ,0 0 0  

I f  p a y  a s s e s s . ,  $ 1 0  p* s f  ( p a i d  i n  $ 1 7 .5 0  p .  s h . )  ( 1 0 0 % )
P h i l a d e l .  R a p i d  T r a n s i t !  $ 6 0 0 ,0 0 0  s h a r e s  C o m .  s t k .  6 0 0 ,0 0 0  s h a r e s  

O o .  c a p i t a l  s t o c k - - - - /  F a r  $ 5 0 ,  f u l l  p a i d  ( N o  p a r  v a l u e )  ( 1 0 0 % )
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Note.— C a p i t a l  p a i d  i n  a n d  s u r p l u s  a r e  n o w  a s  f o l l o w s :  ( a )  P h i l a .  T r a c t i o n  
C o .  s t o c k  f u l l  p a i d ,  $ 2 0 ,0 0 0 ,0 0 0 ;  s u r p l u s ,  $ 4 8 6 ,2 2 0 ;  t o t a l ,  $ 2 0 , 4 8 6 ,2 2 0 .  
(6) T h e  “ P e o p l e s  E l e c t r i c  T r a c t i o n  4 %  T r u s t  C e r t i f i c a t e s ”  a r e  s e c u r e d  b y  
$ 6 ,0 0 0 ,0 0 0  f u l l - p a i d  s t o c k  o f  P e o p l e s  T r a c t i o n  C o . ,  a n d  a l s o  E l e c t r i c  T r a c 
t i o n  C o .  s t o c k  o n  w a i c l i  $ 8 , 2 9 7 ,9 2 0  h a s  b e e n  p a i d  i n  v i z . ,  1 5 2 ,3 9 6  s h a r e s  o f  
$ 5 0  e a c h  f u l l  p a i d  a n d  2 2 ,6 0 4  s h a r e s  $ 3 0  p a i d ,  (c )  U n i o n  T r a c t i o n  C o .  p a id  
I n  o n  s t o c k  $ 1 0 , 5 0 0 ,0 0 0 ,  s u r p l u s  $ 3 ,7 5 3 ,1 4 1  a n d  p r o p o s e d  a s s e s s m e n t  $ 6 ,
0 0 0 ,0 0 0 .  (d )  P h i l a .  R .  T .  C o .  s t o c k ,  $ 3 0 , 0 0 0 ,0 0 0  f u l l  p a i d  a n d  s u r p l u s
$ 4 , 4 8 2 ,1 2 0 .  G r a n d  t o t a l  p a i d - i n  c a p i t a l  a n d  s u r p l u s  $ 8 9 , 5 1 9 ,4 0 1 .  F o r  
f u l l  d e t a i l s  o f  a b o v e  p l a n  s e e  V .  I l l , p .  7 9 3 ,  8 9 6 .

I n  M a y  1 9 2 0 ,  t h e  P h i l a d e l p h i a  C i t y  C o u n c i l  a u t h o r i z e d  a n  i s s u e  o f  $ 6 , 
0 0 0 ,0 0 0  7 %  e q u i p ,  t r u s t  c e r t i f i c a t e s  “ S e r ie s  F ”  m a t u r i n g  in  e q u a l  s e m i - a n n u a l  
I n s t a l l m e n t s  d u r i n g  a  p e r i o d  o f  n o t  m o r e  t h a n  10  y e a r s ,  t o  b e  s e c u r e d  b y  t h e  
l e a s e  o f  1 ,5 0 0  s u r f a c e  a n d  9 7  e l e v a t e d  s u b w a y  c a r s .  V . 1 1 0 , p .  1 7 4 9 ,  2 1 9 3 .

T h e  U n i o n  T r a c t i o n  C o .  h o w e v e r ,  d e m a n d e d  a s  t h e  p r i c e  o f  i t s  c o n s e n t  t o  
t h e  p r o p o s e d  $ 6 , 0 0 0 ,0 0 0  C a r  T r u s t  t h a t  P .  R .  T .  g i v e  t o  U n i o n  e v e r y  e q u i t y  
t h a t  P .  R .  T .  n o w  P o s s e s s e s ,  a n d  in  a d d i t i o n  a g r e e  t o  m a k e  o v e r  t o  U n i o n  a l l  
p r o p e r t y  w h i c h  i t  m a y  h e r e a f t e r  a c q u i r e .  T h e  P .  I t .  T .  r e f u s e d  t o  
a c c e d e  t o  t h e s e  d e m a n d s  b u t  o f f e r e d  i n  c o n s i d e r a t i o n  o f  t h e  U n i o n  a s s e n t i n g  
t o  t h e  e q u i p ,  i s s u e ,  t o  m a k e  o v e r  t o  U n i o n  t h e  o w n e r s h i p  o f  r e a l  e s t a t e  a n d  
s t o c k s  o f  s u b s i d i a r y  c o m p a n i e s  t o  t h e  s a m e  e f f e c t  a s  i r  U n i o n  h a d  l e a s e d  
t h e m  t o  t h e  P .  I t .  T .  u n d e r  t h e  p r o v i s i o n s  o f  S e c t i o n s  1 2  a n d  13 o f  t h e  l e a s e  o f  
1 9 0 2 .  P .  I t .  T .  w o u l d  a l s o  a g r e e  t h a t  t h e  5 0 0  c a r s  p u r c h a s e d  s i n c e  1 9 0 2  
b e  c o n s i d e r e d  a s  i f  t u r n e d  o v e r  a n d  i n c l u d e d  u n d e r  t h e  t e r m s  o f  t h a t  l e a s e .  
T h e  f o l l o w i n g  c o m m i t t e e  h a s  b e e n  a p p o i n t e d  t o  t r e a t  w i t h  U n i o n  T r a c t i o n  
o f f i c ia l s  i n  a n  e f f o r t  t o  c l e a r  u p  t h e  p r e s e n t  s i t u a t i o n :  W i l l i a m  M .  M o n t 
g o m e r y ,  E r n e s t  T .  T r i g g .  W .  C .  D u n b a r ,  F r a n k  B u c k  a n d  T .  E .  M i t t e n .  
F o r  f u r t h e r  d e t a i l s  s e e  V .  I l l ,  p .  7 9 3 .

S T O C K  A N D  B O N D S —
B lo c k  $ 3 0 , 0 0 0 ,0 0 0  ( $ 5 0 ) ______

Date. Interest. Outstanding. Maturity 
J - J  ( 6 0 0 ,0 0 0  s h l  S e e  

\  F u l l  p a i d /  t e x t
l t g e  $ 5 ,0 0 0 .0 0 0 1  1 9 0 8  5  g  F - A  $ 4 ,5 0 1 ,0 0 0  F e b  1 1 9 5 7

( $ 1 ,0 0 0 )  g o l d _________ c * c p t ( I n t .  a t  P e n n .  C o .  f o r  I n s .  o n  L i v e s *  G r a n t i n g
I A n n u i t i e s ,  P h i l a d e l p h i a ,  T r u s t e e .

S i n k ,  f u n d  m t g e .  $ 1 0 ,0 0 0 .0 0 0 1  1 9 1 2  5  g  M - S  9 , 7 8 5 .0 0 0  M a r  1 1 9 6 2
g  ( $ 1 ,0 0 0 )  g u a r  p  &  l _ c * c p t f l n t .  a t  C o m m 'l  T r u s t  C o . ,  P h i l a . ,  T r u s t e e  

M a r k e t  S t  E l  1 s t  m t g e  $ 1 0 ,- 1  1 9 0 5  4  g  M - N  1 0 .0 0 0 ,0 0 0  M a y  1 1 9 5 5
0 0 0 ,0 0 0  g u  g  ( $ 1 ,0 0 0 )  c * c p t / l n t .  a t  L a n d  T i t l e  &  T r u s t  C o . ,  P h i l a . ,  T r u s .  

D a r b y  M e d i a  &  O h e a  1 s t  M l  1 9 0 6  4 ) 4  g  J - J  9 9 1 ,0 0 0  J u l y  1 1 9 3 0
$ 1 ,5 0 0 ,0 0 0  ( $ 1 ,0 0 0 )  g c  c p t f l n t .  a t  L a n d  T i t l e *  T r u s t  C o . .  P h i l a . ,  T r u s .  

O a r  t r u s t  c e r t r s . .  $ 4 ,2 0 0 .0 0 0 1  1 9 1 3  5  M - S  1 ,2 2 5 .0 0 0  M a r  1 XV25
S e r i e s  " B “ _______________ c p t f F l d e i i t y  T r u s t  C o . ,  P h i l a . .  T r u s t e e .

O a r  t r u s t  c e r t f s .  $ 1 ,9 4 4 ,0 0 0 .1  1 9 1 3  5  g  M - N  4 9 2 .0 0 0  M a y  1 1 9 2 3
S e r i e s  " O '* _______________ c p t f F l d e i i t y  T r u s t  C o . ,  P h i l a d e l p h i a ,  T r u s t e e .

O a r  t r u s t  c e r t i f i c a t e s  S e r t e s I  1 9 1 9  F - A  6 3 .0 0 0  1 9 2 9
“ D ”  t . f .  ( F i d e l i t y  T r u s t  C o . .  P h i l a  - T r u s t e e .

O a r  t r u s t  c e r t i f i c a t e s  S e r ie s !  1 9 1 9  ________ 2 3 2 .0 0 0  1 9 2 9
“ E ”  ______________________t . f .  ( F i d e l i t y  T r u s t  C o . ,  P h i l a . .  T r u s t e e
F u n d e d  d e b t  o f  u n d e r l y i n g  c o m p a n i e s  D e c .  3 1  1 9 2 0 ,  $ 5 6 , 8 6 3 ,9 4 7 .
S t o c k  w a s  l i s t e d  o n  t h e  P h i l a .  S t o c k  E x c h a n g e  I n  J u l y  1 9 0 2  a n u  F e b .  

1 9 0 5  o n  N .  Y .  S t o c k  E x c h a n g e .  S e e  a l s o  V . 1 1 0 ,  p .  8 7 2 .
Bonds.— C o l l a t e r a l  t r u s t  b o n d s  a r e  s e c u r e d  b y  d e p o s i t  w i t h  t r u s t e e  o f  

s e c u r i t i e s  o w n e d  b y  P h i l a .  R a p i d  T r a n s i t  a n d  a l s o  s e c u r i t i e s  o f  U n i o n  T r a c .  
O o .  a n d  P h i l a .  T r a c .  C o . ;  e n t i r e  I s s u e  s u b j e c t  t o  c a l l  a t  1 0 5  o n  6 w e e k s ’ p u b 
l i s h e d  n o t i c e  o n  a n d  a f t e r  F e b .  1 1 9 1 2 .  A  s i n k i n g  f u n d  w h i c h  w il l  r e 
t i r e  a l l  b o n d s  b y  F e b .  1 1 9 5 7 ,  b e g a n  t o  o p e r a t e  F e b .  1 1 9 1 2 .  T h e  M a r k e t  
S t r e e t  E l e v a t e d  R y .  b o n d s  c o v e r  t h e  s u b w a y  a n d  t h e  e l e v a t e d  r o a d  o n  
M a r k e t  S t .  S e e  V .  8 0 ,  p .  6 5 2 .  T h e y  a r e  g u a r a n t e e d ,  p r i n c i p a l  a n d  
I n t e r e s t ,  b y  e n d o r s e m e n t  b y  t h e  P h i l a .  R a p i d  T r a n s i t  C o .  A r e  s u b j e c t  
t o  c a l l  o n  a n y  I n t .  d a t e  a t  1 0 2 ) 4  a n d  I n t .  V .  8 4 ,  p .  7 4 9 ;  V . 8 6 , p .  5 4 7 .  
T h e  D a r b y  M e d i a  &  C h e s t e r  S t r e e t  R y .  b o n d s  a r e  g u a r . ,  p .  &  1 . ,  b y  e n -  
d o r s e m ’t  b y  P h i l a .  R a p .  T r .  C o .  C a n  b e  c a l l e d  a t  1 0 2 ) 4  &  I n t .

B o t h  t h e  c o l l a t e r a l  t r u s t  b o n d s  a n d  M a r k e t  S t r e e t  E l e v a t e d  b o n d s  w e r e  
l i s t e d  o n  t h e  P h i l a d e l p h i a  S t o c k  E x c h a n g e  in  A p r i l  1 9 0 9 .  V .  8 8 . p .  9 4 5 .

T h e  s i n k i n g  f u n d  m o r t g a g e  b o n d s  o f  1 9 1 2  a r e  c a l l a b l e  o n  a n y  M a r c h  1 
a s  a  w h o l e  o r  f o r  s i n k i n g  f u n d  a t  1 0 5  a n d  i n t e r e s t .  C u m u l a t i v e  s i n k i n g  
f u n d  o f  $ 3 5 , 0 0 0  p e r  a n n u m  b e g a n  J a n .  1 5  1 9 1 7 .  O f  t h o  $ 1 0 , 0 0 0 ,0 0 0  
a u t h o r i z e d  $ 9 , 7 8 5 ,0 0 0  a r e  o u t s t a n d i n g  a n d  $ 2 1 5 ,0 0 0  h a v e  b e e n  r e t i r e d .  
B o n d s  a r e  g u a r . ,  p .  &  L ,  b y  U n i o n  T r a c .  C o .  V .  9 4 ,  p .  8 2 7 ,  6 9 9 .

Car Trusts.— T h e  S e r  “ B ”  c a r  t r u s t s  m a t u r e  $ 1 7 5 ,0 0 0  s . - a .  b e g . ’S e p t .  1 
1 9 1 3  a n d  e n d i n g  M a r .  1 1 9 2 5 .  R e d .  a t  1 0 2 H  a n d  i n t .  S e r i e s  “ C “  m a t u r e  
$ 8 1 ,0 0 0  g . - a .  f r o m  N o v .  1 1 9 1 3  t o  M a y  1 1 9 2 5 .  R e d .  a t  1 0 2 ) 4  a n d  i n t .  a n d  
a r e  s e c u r e d  b y  5 0 0  n e w  c a r s .  S e r ie s  “ D “  m a t u r e  $ 8 ,0 0 0  F e b .  2 8  in  1 9 2 0  
a n d  1 9 2 1  a n d  $ 9 ,0 0 0  e a c u  F e b .  2 8  t h e r e a f t e r  t o  1 9 2 9 .  R e d .  a t  1 0 2 ) 4  a n d  
I n t .  S e r i e s  “ E ”  m a t u r e  $ 2 8 ,0 0 0  O c t  1 4  1 9 2 0  a n d  1 9 2 1  a n d  $ 2 9 ,0 0 0  e a c h  
O c t .  1 4  t h e r e a f t e r  t o  1 9 2 9 .  R e d .  a t  1 0 2 ) 4 .  a n d  i n t .

Dividends.— A n  i n i t i a l  d l v .  o f  $ 1  p e r  s h a r e  w a s  p a i d  I n  O c t .  1 9 1 6 .  I n  
1 9 1 7 .  $ 2  5 0  p e r  s h a r e .  I n  1 9 1 8 ,  $ 2  5 0  p e r  s h a r e .  I n  1 9 1 9 ,  $ 2  5 0  p e r  s h a r e .  
I n  1 9 2 0 ,  J a n . ,  $ 1 .2 5  p e r  s h a r e .  J u l y  1 9 2 0  d i v .  d e f e r r e d .  V .  I l l ,  p .  3 8 9 ,  
4 9 4 .  N o n e  s i n c e .

R O A D . — T o t a l  t r a c k a g e  D e c .  3 1  1 9 2 0 ,  I n c l u d i n g  a l l  l i n e s  l e a s e d  a n d  
o p e r a t e d ,  6 7 6 - 4 8 9  m i l e s .  O w n s  a b o u t  3 ,2 7 3  c a r s  o f  a l l  k i n d s .

A N N U A L  R E P O R T . — F i s c a l  y e a r  c h a n g e d  i n  1 9 1 8  t o  e n d  D e c .  3 1 .  
A n n u a l  r e p o r t  f o r  y e a r  e n d i n g  D e c .  3 1  1 9 2 1  w a s  g i v e n  in  V . 1 1 4 ,  p .  9 4 3 :

1 9 2 1 .  1 9 2 0 .
$  $

P a s s ,  e a r n s ___ 4 1 , 5 1 4 ,8 3 0  3 7 ,9 8 9 ,6 2 3
O t h e r  r e c e i p t s  9 0 5 ,7 7 5  8 1 7 ,7 3 1

T o t a l ................4 2 , 4 2 0 ,6 0 5  3 8 ,8 0 7 ,3 5 4
Exj) 671S 6S— ■

M a i n t . & r e n e w  8 ,1 3 6 ,8 0 0  5 , 5 9 5 ,6 0 0  
O p e r . p o w . p l ’t  3 , 6 7 5 ,7 8 8  3 ,7 2 8 ,0 2 7  
O p o r .  o f  c a r s .  1 3 .3 3 0 ,4 7 1  1 3 , 7 4 8 ,9 2 6  
G e n e r a l ________ 3 , 2 9 1 ,7 1 0  3 , 5 2 1 ,3 5 9

1 9 2 1 .  1 9 2 0 .
$  $

T a x e s _________  2 . 7 9 8 ,8 2 1  2 , 6 0 1 ,2 5 3

T o t a l  o x p s .3 1 , 2 3 3 ,5 8 9  2 9 ,1 9 5 ,1 6 5  
N e t  e a r n i n g s - 1 1 ,6 7 7 ,4 5 1  1 0 , 2 0 5 ,1 7 5
I n t e r e s t ________ 1 ,0 2 9 ,2 4 5  9 7 6 ,4 6 3
R e n t a l s ...............a 8 , 8 4 0 ,9 1 3  a 8 , 8 4 6 ,6 4 7
D i v s .  ( 5 % ) . ............................................................

S u r p l u s _____ 1 ,8 0 7 ,2 9 3  3 8 2 ,0 6 5
a I n c lu d e s  $ 1 2 0 ,0 0 0  s in k in g  f u n d  ( c i ty  c o n t r a c t ) .
O F F I C E R S .— C h a i r m a n  o f  th o  B o a r d  a n d  P r e s id e n t ,  T .  E .  M i t t e n ;  

V . - P s . ,  W .  C .  D u n b a r  a n d  G .  A .  R ic h a rd s o n ;  S e c .,  F .  B . E l li s ;  T r e a s . ,
G .  W . D a v is ;  A u d . ,  E .  L .  A u s t in .— V . 11 3 , p .  1 5 7 4 , 1 7 7 3 . 1 8 8 8 , 2 0 8 0 ; 
V . 1 1 4 , p .  8 0 , 4 1 0 ,  5 2 2 ,  6 2 7 ,  7 3 9 , 9 4 3 , 1 1 8 1 . 1 2 8 8 , 1 5 3 5 , 1 6 5 2 .

(1) D oy lestow n  & W illow  G rove R y. Co.— A trolley road.
I n  J u l y  1 9 0 2  w a s  a c q u i r e d  b y  t h e  P h i l a d e l p h i a  R a p i d  T r a n s i t  t h r o u g h  

p u r c h a s e  o f  t h e  e n t i r e  c a p i t a l  s t o c k  ( $ 5 0 0 ,0 0 0 )  f o r  $ 2 0 ,0 0 0 .  T h o  R a p i d  
T r a n s i t  C o .  g u a r a n t e e s  i n t e r e s t  o n  t h e  b o n d s .  S e e  V .  7 9 ,  p .  1 3 3 1 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k  $ 5 0 0 ,0 0 0  ( $ 5 0 ) ................................................................. $ 5 0 0 ,0 0 0  . . . . . . . . . .
F i r s t  m t g e  $ 5 0 0 ,0 0 0  ( $ 1 ,0 0 0 ) 1  1 9 0 0  4  g  J - D  5 0 0 ,0 0 0  J u n e  1 1 9 3 0

g o l d  g u a r a n t e e d — c * . c p t ( L a n d  T i t l e  &  T r u s t  C o . ,  P h i l a . .  T r u s t e e .
R O A D . — T r a c k a g e ,  1 3 .6 2 0  m i l e s ,  f r o m  D o y l e s t o w n  t o  W i l lo w  G r o v e ,  

r u n n i n g  o v e r  t h e  o l d  t u r n p i k e  b e t w e e n  t h o s e  p l a c e s ,  w h i c h  Is  l e a s e d  f o r  999 
F e a r s .

E A R N I N G S . — I n c l u d e d  In  P h i l a .  R a p i d  T r a n s i t  O o . — V .  7 9 .  p .  1 3 3 1 .
($) T w e n ty -S ec o n d  S t r e e t  & A lleg h en y  A venue P a s se n g e r  Ry.
O R G A N I Z A T I O N .— C h a r te r e d  1 8 9 0 . O n  D e c .  9 190 3  th o  fo llo w in g  

c o s .  w e ro  m e rg e d  w i th  t h o  2 2 d  S t .  & A lle g h e n y  P a s s .  R y .  C o . ,  F i s h e r ’s  
L a n e  R y .  C o . ,  L in d le y  A v e .  R y .  C o . ,  C h e l te n  A v e . P a s s .  R y .  C o . ,  G e r m a n 
to w n  & F a i r m o u n t  P a r k  R y .  C o .  a n d  th o  P h i la .  & T r e n to n  R a p id  T r a n s i t  
S t .  R y .  C o .  I s  l e a s e d  to  th o  P h i la .  R a p id  T r a n s i t  C o .  f o r  6 %  p e r  a n n u m  
o n  p a id - in  c a p i t a l .

S T O C K . — A u t h .  a m o u n t ,  $ 1 , 3 0 2 ,0 0 0  ( $ 5 0 ) :  2 2 , 4 5 6  s h a r e s  o u t s t a n d i n g .  
$ 2 5  jp a i d  i n .  “ A m o u n t  d u e  o t h e r  c o m p a n i e s ”  D e c .  2 1  1 9 2 0 ,  $ 8 9 3 ,7 2 2 .

R O A D . — T r a c k a g e  6 5 .3 3 9  m i l e s .
(3) D arb y  & Y eadon  S tr e e t  R ailw ay .
O R G A N I Z A T I O N . — E n t i r e  s t o c k  ( $ 5 ,0 0 0 )  Is  o w n e d  b y  t h e  P h l l a d e l p g l a  

R a p i d  T r a n s i t  O o .
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturitu.
S t o c k  a l l  o w n e d  b y  P h i l a d e l p h i a  R a p i d  T r a n s i t  C o .

F i r s t  m o r t g a g e  $ 2 0 0 ,0 0 0  g o l d i  1 9 0 4  4 ) 4  g  J - D  $ 2 0 0 ,0 0 0  D e c  1 1 9 3 4
g u a r  ( $ 1 ,0 0 0 ) ................c * . c p t ( I n t .  a t  L a n d  T i t l e  &  T r .  C o . ,  P h i l a . . T r u s t e e .
Bonds.— A r e  g u a r a n t e e d ,  p r l n .  &  I n t . .  b y  e n d o r s e m e n t  b y  t h e  P h i l a .  R a p .  

T r a n s i t  C o .  A r e  s u b j e c t  t o  c a l l  o n  a n y  I n t e r e s t  d a t e  a t  1 0 5  a n d  I n t e r e s t .
R O A D . — F r o m  t h e  P h i l a d e l p h i a  C o u n t y  l i n e  t o  D a r b y ,  2 . 4 8 6  m l l o s .
(4 )  C h e s te r  & P h ila d e lp h ia  R ailw ay  (C h e s te r  S h o r t  L in e ) .
I s  o p e r a t e d  b y  P h i l a .  R .  T .  u n d e r  3 0 - y e a r  a g r e e m e n t  d a t e d  F o b .  1 4  1 9 1 1 .
O R G A N I Z A T I O N . — I n c o r p .  In  P e n n ,  o n  J u n e  2 9  1 9 1 0  a s  s u c c e s s o r  t o  

t h e  P h i l a . *  C h e s t e r  R y . ,  s o l d  a t  f o r e c l o s u r e  ( V .  9 2 .  p .  1 2 4 3 ) .  I n c o n s l d e r a -  
t l o n  o f  a n  a g r e e m e n t  t o  o p e r a t e  t h e  l i n e  t h e  P h i l a .  R a p i d  T r a n s i t  r e c e i v e d  
51% o f  C h e s t e r  &  P h i l a .  s t o c k .  T h e  C h e s t e r  &  P h i l a .  r e c e i v e s  3 5 %  a n d  
R a p i d  T r a n s i t  6 5 %  o f  g r o s s  e a r n i n g s ,  f o r  w h i c h  t h e  R a p i d  T r a n s i t  a s s u m e s  
a l l  c o s t s  o f  o p e r a t i o n .  T h e  3 5 %  t o  b e  a p p l i e d  t o  I n t .  o n  b o n d s  a n d  d i v a ,  
o n  s t o c k .  Franchises a r e  u n l i m i t e d  a s  t o  t i m e .

S T O C K  A N D  B O N D S —  
S t o c k  $ 4 8 5 ,0 0 0  ( $ 5 0 ) .

Date. Interest. Outstanding. Maturity.
$ 4 8 5 ,0 0 0  ______ _______

6 0 0 .0 0 0  J u l y  1 1 9 4 01 9 1 0  5  g  J - J

Total Interest, Balance. 
Receipts. Taxes.Ac. Surplus. 
$ 1 5 8 ,8 7 9  $ 5 4 ,5 1 9  $ 1 0 4 ,3 6 0  

1 7 2 ,9 0 4  5 4 ,0 7 1  1 1 8 ,8 3 3

1 s t  M  $ 6 0 0 ,0 0 0  g o l d  ( $ 1 0 0 ,- 1  _ _  |
$ 5 0 0  a n d  $ 1 , 0 0 0 ) ____ c * . t f ( I n t .  a t  R e a l  E s t .  T i t .  I n s . & T r . C o . , P h i l a . , 1 * 3 4T i \
Bonds.— R e d .  o n  a n y  i n t .  d a t e  a t  1 0 5  a n d  i n t .  o n  f o u r  w e e k s '  n o t i c e .  

F r e e  f r o m  P e n n .  S t a t e  t a x .  S i n k i n g  f u n d  o f  o n e - h a l f  t h e  s u r p l u s  e a r n i n g s  
o v e r  4 %  o n  t h e  s t o c k  s h a l l  e i t h e r  p u r c h a s e  a n d  r e t i r e  b o n d s  o r  b e  u s e d  f o r  
n e w  c o n s t r u c t i o n .  V .  1 0 4 ,  p .  7 6 3 .  L i s t e d  o n  P h i l a d e l p h i a  S t o c k  E x e h .

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :
Calendar Gross Rental Other

Year—  Earnings. ( 3 5 % ) .  Reds.
1 9 2 1 ............................ $ 4 3 4 ,0 3 8  $ 1 5 1 ,9 1 3  $ 6 ,9 6 5
1 9 2 0 ---------------------  4 8 4 ,7 3 3  1 6 9 ,6 5 6  3 , 2 4 7  _______

R O A D . — 1 6 .8 6 1  m .  o f  t r a c k ,  i n c l u d i n g  m a i n  l i n e  f r o m  C h e s t e r  t o  P h i l a . ,  
a n d  b r a n c h e s  f r o m  E s s i n g t o n  t o  M o o r e  S t a t i o n  a n d  E s s l n g t o n  t o  P h i l a . —  
V . 9 2 ,  p .  1 3 1 0 ;  V .  1 0 4 ,  p .  7 6 3 .

UNION T R A C T IO N .— A trolley road.
Lease.— T h e  U n i o n  T r a c t i o n  O o .  h a s  b e e n  l e a s e d  f o r  9 9 9  y e a r s  f r o m  J u l y  1 

1 9 0 2  t o  t h e  P h i l a d e l p h i a  R a p i d  T r a n s i t  C o .  L e a s e  r e n t a l  ( p a y a b l e  In  
g o ld )  Is $ 9 0 0 ,0 0 0  p e r  a n n u m  ( e q u a l  t o  3 %  o n  t h e  f a c e  v a l u e  o f  t h o  $ 3 0 , 0 0 0 .  
000 s t o c k )  f o r  t h e  f i r s t  t w o  y e a r s ,  $ 1 ,200,000 p e r  a n n u m  ( e q u a l  t o  4 %  o n  
a to c k )  f o r  t h e  n e x t  t w o  y e a r s ,  $ 1 , 5 0 0 ,0 0 0  p e r  a n n u m  ( e q u a l  t o  5 %  o n  s t o c k )  
f o r  t h e  n e x t  t w o  y e a r s  a n d  $ 1 , 8 0 0 ,0 0 0  p e r  a n n u m  ( e q u a l  t o  6 %  o n  s t o c k )  
t h e r e a f t e r .  T h e  s t o c k h o l d e r s  o f  t h e  U n i o n  T r a c t i o n  C o .  w e r e  g i v e n  t h e  
r i g h t  t o  p u r c h a s e  1 5 0 ,0 0 0  s h a r e s  o f  t h e  n e w  R a p i d  T r a n s i t  C o .  s t o c k .  V .  
7 4 ,  p .  9 8 9 .  I n c l u d e d  a t  t h e  t i m e  a l l  t h e  l e a d i n g  s t r e e t  p a s s e n g e r  r a i l w a y  
l i n e s  w i t h i n  t h e  c i t y  o f  P h i l a d e l p h i a .

O R G A N I Z A T I O N . — C h a r t e r e d  S e p t .  6  1 8 9 5 ,  a n d  a c q u i r e d  o n  o r  a b o u t  
O c t .  1 1 8 9 5  a l l  t h e  s h a r e s  o f  t h e  E l e c t r i c  T r a c t i o n  a n d  P e o p l e ’s  T r a c t i o n  c o m 
p a n i e s ,  i n  p l a c e  o f  w h i c h  w e r e  i s s u e d  c o l l a t e r a l  t r u s t  c e r t i f i c a t e s  s e c u r e d  b y  
t h o  s h a r e s  p l a c e d  in  t r u s t .  I n  1 8 9 6  l e a s e d  t h e s e  p r o p e r t i e s  f o r  9 9 8  y e a r s  a n d  
3  m o n t h s  f r o m  J u l y  1 1 8 9 6 .  O n  O c t .  1 1 8 9 5  l e a s e d  f o r  9 9 9  y e a r s  t h e  P h i l a 
d e l p h i a  T r a c t i o n  a t  8 %  o n  I t s  c a p i t a l  s t o c k .  V . 6 1 ,  p .  6 6 3 .  L e a s e s  ( f r o m  
J a n .  1 1 8 9 8 )  H e s t o n v i l l e  M a n t u a  &  F a i r m o u n t  P a s s e n g e r  R y .  f o r  9 9 9  y e a r s  
a t 6 %  o n p r e f .  a n d  4 %  o n  c o m .  s t o c k .  S e e  V .  6 6 , p .  2 3 6 .  T h e  L o h i g h  A v e .  
R y .  C o .  ( $ 1 ,0 0 0 , 0 0 0  s t o c k )  w a s  l e a s e d  f o r  9 9 5  y e a r s  f r o m  J u l y  1 1 8 9 9 . 
S e e  t e r m s  o f  c o n s o l i d a t i o n ,  & c . ,  i n  s t a t e m e n t s  f o r  t h o  c o n s t i t u e n t  c o m p a n i e s  
a n d  V .  6 1 ,  p .  1 5 2 ,  1 9 7 ,  2 8 3 ,  6 6 3 .  F o r  c h a n g e  in  t e r m s  o f  l e a s e  s e e  V .  8 9 .  
p .  5 9 4 .  T h e  P h i l a d e l p h i a  R a p i d  T r a n s i t  n o w  o p e r a t e s  t h o  r o a d .

A l s o  o w n s  e n t i r e  s t o c k  o f  t h o  P h i l a d e l p h i a  &  W il lo w  G r o v o  R y .  O o .
U n i o n  T r a c t i o n  s h a r e h o l d e r s  In  O c t .  1 9 0 8  g a v e  t h e i r  a s s e n t  t o  t h o  u s e  o f  

c e r t a i n  s e c u r i t i e s  o w n e d  b y  t h e  U n i o n  T r a c .  C o .  t o  b o  p l e d g e d  a s  c o l l a t e r a l  
f o r  t h e  $ 5 , 0 0 0 ,0 0 0  l o a n  o f  t h e  P h i l a .  R a p i d  T r a n s i t  C o .  V . 8 7 .  p .  1 1 1 0 .  
T h e  s h a r e h o l d e r s  v o t e d  J u n e  2 0  1 9 1 0  ( f o r m a l l y  r a t i f i e d  S e p t .  2 1  1 9 1 6 :  
V .  9 1 ,  p .  3 3 7 )  t o  p u r c h a s e  t h e  e q u i p m e n t  o f  t h e  P h i l a .  R a p i d  T r a n s i t ,  a n d  
l e a s e  s a m e  t o  t h a t  c o m p a n y  o n  t e r m s  a s  s t a t e d  u n d e r  P h i l a .  R a p i d  T r a n s i t ,  
a n d  m a k e  t h e  e q u i p m e n t  t h e  b a s i s  o f  a n  i s s u e  o f  $ 1 , 5 0 0 ,0 0 0  c a r  t r u s t s .  O n  
F e b .  2 6  1 9 1 3  t h e y  v o t e d  t o  p u r c h a s e  a d d i t i o n a l  e q u i p m e n t  a n d  l e a s e  I t  t o  
t h e  P h i l a d e l p h i a  R a p i d  T r a n s i t  C o .  a n d  t o  i s s u e  $ 4 , 2 0 0 ,0 0 0  c a r  t r u s t  c e r t i f s .  
( S e r i e s  B )  a s  a  r e s u l t  o f  t h e  t r a n s a c t i o n .  I n  M a y  1 9 1 3  a  f u r t h e r  I s s u e  o f  
# 1 , 9 4 4 ,0 0 0  c a r  t r u s t s  ( S e r i e s  C )  w a s  p u t  o u t .  S e e  u n d e r  P h i l a .  R a p i d  
T r a n s i t  a n d  V .  9 6 ,  p .  5 5 5 .  a n d  V .  9 7 ,  p .  8 0 3 .

O n  F e b .  2 8  1 9 1 1  s h a r e h o l d e r s  v o t e d  t o  g u a r a n t e e  n o w  P h i l a .  R a p i d  T r a n s i t  
$ 1 0 , 0 0 0 ,0 0 0  m t g e .  S e e  u n d e r  t h a t  c o m p a n y  a n d  V .  9 1 ,  p .  1 5 7 5 ;  V .  9 2 .  
p .  3 2 4 ,  4 6 3 ,  5 9 6 .

Income Tax Decision.— S e e  u n d e r  P h i l a .  R a p i d  T r a n s i t  C o .  a b o v e .
Equip. Trust.— O w in g  t o  a  d i s a g r e e m e n t  o v e r  t h o  t e r m s  u p o n  w h i c h  t h e  

c o .  w o u l d  c o n s e n t  t o  t h e  i s s u a n c o  o f  $ 6 ,0 0 0 ,0 0 0  P .  I t .  T .  e q u i p ,  t r u s t  c e r t i f s .  
t h i s  m a t t e r  h a s  b e e n  h e l d  u p .  T h o  f o l l o w i n g  s u b - c o m m i t t o o  h a s  b e o n  a p 
p o i n t e d  t o  c o n f e r  w i t h  t h o  c o m m i t t e e  o f  P h i l a d e l p h i a  R a p i d  T r a n s i t  d i r e c t o r s  
o n  t h i s  q u e s t i o n .  T h e  s u b - c o m m l t t e o  c o m n r i s e s  O h a s .  H e a d .  O h a s .  
M c M a n u s ,  A r t h u r  V .  M o r t o n  a u d  J o s e p h  G i l f l l l a n .  V .  I l l ,  p .  1 2 8 0 .  N o  
l a t e r  i n f o r m a t i o n .

Proposed Plan of Consolidation.— S e e  u n d o r  “ P h i l a .  R a p i d  T r a n s i t  C o . ”  
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.

-------- J - J  ( 6 0 0 . 0 0 0 s h s . I J a n ’2 2 ,  3 %
( $ 1 7 .5 0  p d . l n j

1 8 9 5  4  g  A - O  $ 2 9 , 7 3 0 ,1 1 4  R e d .  a f t e r
O c t  1 1 9 4 5

I n t .  a t  P a .  C o .  f o r  I n s .  o n  L i v e s  &  G r a n t i n g  
A n n u i t i e s ,  T r u s t e e .

____  1 9 0 2  4  g  J - J  1 , 2 0 2 ,0 0 0  J u l y  1 1 9 5 2
$ 1 , 5 0 0 ,0 0 0  g o l d --------------c p t f L a n d  T i t l e  &  T r u s t  C o . .  P h i l a d e l p h i a ,  T r u s .
Trust Certificates.— T h e  t r u s t  c e r t i f i c a t e s  a r e  n o t  t h e  d i r e c t  o b l i g a t i o n s  

o f  t h e  U n i o n  T r a c t i o n  C o . ,  b u t  w e r e  I s s u e d  b y  t h e  P a .  C o .  f o r  I n s  o n  L i v e s  
t  G r a n t i n g  A n n u i t i e s ,  t o  p a y  f o r  t h e  s h a r e s  o f  t h e  E l e c t r i c  a n d  P e o p l o 's  T r a c 
t i o n  c o m p a n i e s  p u r c h a s e d  a n d  a r e  s e c u r e d  b y  a  d e p o s i t  w i t h  t h e  T r u s t  C o .  
o f  a l l  t h e  s h a r e s  o f  t h e  s t o c k  o f  t h e  E l e c t r i c  T r a c t i o n  C o .  a n d  t h e  P e o p l e ’s  
T r a c t i o n  C o .  t h u s  a c q u i r e d .  S e e  d e s c r i p t i o n  o f  c e r t i f i c a t e s  In  V .  6 4 ,  p .  1 3 5 .  
T h e y  a r e  g u a r . ,  p r l n .  a n d  I n t . ,  b y  t h e  U n i o n  T r a c t i o n  C o . ,  a n d  a r e  r e d e e m 
a b l e  a t  t h e  o p t i o n  o f  t h a t  c o m p a n y  o n  a n d  a f t e r  O c t .  1 1 9 4 5 .

Collateral Trust Bonds.— T h e  c o l l a t e r a l  t r u s t  b o n d s  w o r e  I s s u e d  t o  f u n d  
t h e  f l o a t i n g  d e b t  a n d  a r e  s e c u r e d  b y  t h e  d e p o s i t  o f  t h o  3 5 ,0 0 0  s h a r e s  o f  t h e  
c o m m o n  s t o c k  o f  t h e  H e s t o n v i l l e  M a n t u a  &  F a i r m o u n t  P a s s .  R R .  S u b j e c t  
t o  c a l l  a t  1 0 5  a n d  a c c r u e d  I n t . ;  $ 2 9 8 ,0 0 0  h a s  b e e n  r e t i r e d  b y  s i n k i n g  f u n d .

O F F I C E R S . — P r e s . .  J e r e m i a h  J .  S u l l i v a n ;  1 s t  V . - P . ,  O h a s .  E .  H e e d .  
S e c .  &  T r e a s . ,  T .  M .  C l e a r y .— V .  l l l . p .  1 2 8 0 ;  V .  1 1 3 ,  p .  2 5 0 6 ;  V . 1 1 4 ,  p .  8 0 .

LIN ES C O N TR O LLED  BY UNION T R A C T IO N  CO .
(1) C a th e r in e  & B a ln b rid g e  S tr e e ts  R y .— A trolley road.
O R G A N I Z A T I O N . — I n c o r p o r a t e d  M a y  1 4  1 8 8 9 ,  a n d  l e a s e d  t o  t h e  P h i l a 

d e l p h i a  T r a c t i o n  C o .  M a r .  1 1 8 9 0  f o r  9 9  y e a r s ,  a n d  I n c l u d e d  in  l e a s e  o f  t h a t  
c o m p a n y  t o  t h e  U n i o n  T r a c t i o n  C o .  O c t .  1 1 8 9 5 ;  I n  S e p t .  1 8 9 5  t e r m  o f  l e a s e  
w a s  i n c r e a s e d  f r o m  9 9  t o  9 9 9  y e a r s  a n d  s t o c k  f r o m  $ 1 5 0 ,0 0 0  t o  $ 4 0 0 ,0 0 0  
( a l l  o w n e d  b y  P h i l a .  T r a c .  C o . ) ;  r e n t a l  i s  $ 2 4 ,0 0 0  y e a r l y ,  b e s id e s  I n t e r e s t  
a n d  t a x e s .

T h e  $ 1 5 0 ,0 0 0  1 s t  M .  5 a  d u e  A p r i l  1 1 9 2 0  w o r e  e x t e n d e d  f o r  1 0  y e a r s  
a t  6 % .

S T O C K  A N D  B O N D S —  Date.
S t o c k  ( p a r  $ 5 0 ) _________________________
1 s t  M  $ 1 5 0 ,0 0 0  ( $ 1 ,0 0 0 )  c . c p t  1 8 9 0  
D u e  l e s s e e  D e c .  31  1 9 2 0 .

S t o c k  $ 3 0 , 0 0 0 ,0 0 0  ( p a r  $ 5 0 ) .

T r u s t  C o  c e r t i f i c a t e a ,  g o l d ,  
'  ‘ U rg u a r . ,  p .  &  

T r u s t  C o .
I b y n l o n

c p t

C o l l a t e r a l  t r u s t  f i r s t  m o r t g a g e

Interest. 
6 %  M - S  
6 %  A - O

Outstanding. Maturity. 
$ 4 0 0 ,0 0 0  S e e  t e x t  

1 5 0 ,0 0 0  A p r i l  1 1 9 3 0  
2 3 4 .6 9 8

Bonds a r e  n o t  s u b j e c t  t o  c a l l .  I n t e r e s t  a t  P e n n .  C o .  f o r  I n s u r a n c e s  o n  
L i v e s ,  & c . ,  t r u s t e o .

Dividends.— D i v i d e n d s  o f  6 %  a r e  p a i d .
R O A D . — T h e  r o a d  a g g r e g a t e s  5 .5 6 1  m i l e s  o f  t r a c k .
( 2 )  C i t i z e n s ’ P a s s e n g e r  R a i l w a y .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  M a r .  2 5  1 8 5 8 .  L e a s e d  t o  F r a n k r o r d  

*  S o u t h w a r k  P a s s e n g e r  R a i l w a y  C o .  A p r i l  1 1 8 9 2  f o r  9 9 9  y e a r s ;  r e n t a l  
n o w  $ 1 4 0 ,0 0 0  p e r  a n n u m ,  e q u a l  t o  2 8 %  o n  s t o c k ,  o r  $ 1 4  p e r  $ 5 0  s h a r e .  
T h i s  l e a s e  w a s  a s s u m e d  b y  t h o  E l e c t r i c  T r a c t i o n  C o .  J u l y  1 1 8 9 3 .  O p e r a t e d  
b y  P h i l a .  R a p i d  T r a n s i t  C o .

Income Tax Decision.— S e e  u n d e r  P h i l a .  R a p i d  T r a n s i t  C o .  a b o v e  a n d  
V . 1 0 8 ,  p .  7 8 4 .

S t o c k  a u t h o r i z e d ,  $ 5 0 0 ,0 0 0 ;  p a r  ( $ 5 0 ) ;  p a i d  I n ,  $ 1 9 2 ,5 0 0 — $ 2 0  o n  8 .6 0 0  
s h a r e s  a n d  $ 1 5  o n  1 ,5 0 0  s h a r e s .  1 1 .5 4 3  m llo s  o f  t r a c k . — V .  1 0 8 ,  p .  7 8 4 .

(3) C o n t i n e n t a l  P a s s e n g e r  R a i l w a y . — A  t r o l l e y  r o a d .  
O R G A N I Z A T I O N . — I n c o r p o r a t e d  S e p t .  3  1 8 7 3 .  L e a s e d  J a n .  1 1 8 8 0

t o  U n i o n  P a s s e n g e r  R a i l w a y  C o .  f o r  9 9  y e a r s  a t  r o n t a l  o f  $6 p e r  s h a r e  
p e r  a n n u m .  I n t e r e s t ,  t a x e s  a n d  o p e r a t i n g  e x p e n s e s ;  l e a s e  a s s i g n e d  t o  P h i l a 
d e l p h i a  T r a c t i o n  C o .  J u n o  3 0  1 8 8 4 .  O p e r a t e d  b y  P h i l a .  R a p i d  T r a n s i t  O o .  
S t o c k s  o w n e d ,  p e r  b a l a n c e  s h e e t  D e c .  3 1  1 9 2 0 ,  $ 6 0 0 ,0 0 0 .

Income Tax Decision.— S e e  u n d e r  P h i l a d e l p h i a  R a p i d  T r a n s i t  C o .  a b o v e  
a n d  V .  1 0 8 ,  p .  7 8 4 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding Maturity.
S t o c k  ( p a r  $ 5 0 ) ..................................................  $6 J - J  ( 2 0 ,0 0 0  s h s . , 1

( $ 2 9  p a i d  I n . /  S e e  t e x t
P I r s t  m o r t g a g e  ( $ 5 0 0  a n d !  1 8 7 9  4  A J - J  $ 2 8 0 ,0 0 0  J u l y  1 1 9 5 9

$ 1 ,0 0 0 )  g o l d ..................._ _ c * r (  L a n d  T i t l e  &, T r u v i  C o . ,  P h i l a . ,  tru stee .
D u e  l e s s e e  f o r  a d d i t i o n s  D o c .  3 1  1 9 2 0 ,  $ 6 7 2 , 2 6 0 .
B o n d s  w e r e  o r i g i n a l l y  6 % ,  b u t  In  1 9 0 9  w o r e  o x t o n d e d  f o r  5 0  y e a r s  a t  4 % . 

I n t .  p a y a b l e  a t  o f f i c e  o f  c o m p a n y .  N o t  s u b j e c t  t o  c a l l .  B o n d s  w o r e  l i s t e d  
I n  1 9 0 9  o n  P h i l a .  S t o c k  E x c h .  V .  8 8 . p .  8 2 2 .  T r a c k a g e ,  11  3 9 9  m l l o s ,  
V .  1 0 9 ,  p .  2 2 6 2 ;  V .  I l l ,  p .  2 2 2 7 ;  V .  1 1 2 ,  p .  2 4 1 3 ;  V .  1 1 3 ,  p .  2 5 0 4 .

( 4 )  E l e c t r i c  T r a c t i o n .
O R G A N I Z A T I O N . — I n c o r p .  M a y  8 1 8 9 3  a n d  a c q u i r o d  c o n t r o l  o f  t h e  

C i t i z e n s ’ P a s s .  R y . ,  t h e  F r a n k f o r d  &  S o u t h w a r k  P h i l a .  C i t y  P a s s .  R y .  
a n d  t h e  S e c o n d  &  T h i r d  S t r e e t s  P a s s e n g e r  R y. O n  Ju ly  1 1 8 9 6  l e a s e d  f o r  
9 9 9  y e a r s  t h e  C i t i z e n s '  C l e a r f i e l d  &  C a m b r i a  S t .  R y . ,  t h o  C i t i z e n s ’ E a s t  E n d  
S t. RY.. t t h e  B r o w n *  P a r r i s h  S t . .  R y. a n d  the  C i t i z e n s ’ N o r t h  E n d  St. R y.
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Tn 1895 tho Union Traction Co. acquired ail the stock at the rate oi 
<*qe nor share for each share, on which $50 had been paid, and $70 per 
share for each sharo on which $30 had been paid, tho Pennsylvania Co. for 
Insurances on Livos & Granting Annuities issuing therefor its guaranteed 
fS ist certificate  On July 1 1890 the Union Traction Co. leased the 
p X e r ty  for 99^yea"s and 3 months. See V. 01. p. 197. and also “ Union

rrstockn authorized, 175.000 shares of $50 ° '

* M u“ mu2o£ 4 853m*
^ G A S l z A T i o ” ^ !S1o5 J 5 m S ' » * •  “o, l18 l9 r0'& » e d  Dec. 26 1873 

,n°r^H7ons’ Passenger Railway Company and the Seventeenth & Nine- 
i««neh T rfio t ^ s e n L r  Rallway Company for 999 years. Transferred 
Oct 1S895 'along with all right to dividends on 0,100 shares of its stock 
^hen held bv the8Union Passenger Railway Co. as trustee and lessee), by 
i» ? o f ^  i?hnLelnhia Traction to the Union Traction Co. Dividends are 
$ ? 5 0  Por SSO stare^ach June 30 and Doc. 3 0 - t h a t  is 0% per ann 

u m n n i f  ANT1 RONDS___ D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y

‘ I88:§§0 M ir l'iS S S

s A s r .  ot 7- du'
Duo lessee company for additions Dec. 31 1920, $705,715.
ROAD.— M ileage, 12.940 miles.—V. 70. p. 1150.
(6) F r a n k f o r d  &  S o u t h w a r k  P h i l a d e lp h i a  C i t y  P a s s e n g e r  R a i lr o a d
® ^ G ^N lZ A T IO ^ .^ Incarj)^atw l^A ^ rll^ 4 1854^^Acquire<l^stock^^)f

“ T f a c « o f c o T r  999 yea^  from July 1 1893; dividends for the 
,e ^^wnfe0^a*nD™^fon^—^ ee<underUphiiradelCphiarRapid Transit Co. above 
and V . 108. P .J 8 4 . 4j/| ^ th  m  

$12 $12.50 $13 $13.50 $14 $14.50
*  S T O C K  A N D  B O N D S -  M ile s .  D a le .  I n t e r e s t .  O M a n f l m g  L a s t  d i e . * c.

*% VPo fc » ^ ^  1)ec t 195]
^ P ^  firft mtge $500 A lInterest at R ealE state Title Insurance & Trust

Wrat°Knd" P^ss''Ry m W  A-O 132.100 Oct 1 1935
5??n noo ($100 and Phila. Trust. Safe Doposlt & Ins. C o.. Trustee. 

150,000 c .c p t l  Interest at Land Title & Trust Co.
The i ombard &‘South Sts. pass, issue of $150,000 was originally 5% The uomoaru , d t^ en extended for 50 years from Dec. 1 1901

£tut ^  The West E n d Pass Ry. mtge. matured Oct. 1 1905 but was 
oxtemlwl for^30 years at 4% . V 81._p. 150.

ROAD.— Trackage, 70.559 miles.-

7 t h
$15

S th
$10

9 th
$17

10th a n d  a f t e r  
$18

-V. 108. p. 784.

ibove) and by contract of People's Traction C o., which guarantees principal 
and Interest. Issue limited to $1,000 for 14 2-7 shares deposited, making 
total authorized, $5,810,000. Of this. $5,337,000 outstanding. Sinking 
fund $25,000 yearly, began Feb. 1 1903.

(13) P h ilad elp h ia  C ity P assen ger Ry.— A trolley road.
ORGANIZATION.— Incorporated Mar. 20 1859. Leased to W est Phlla- 

lelphla Passenger Railway Co. for 999 years from Jan. 1 1884 for Interest 
in bonds, $2,500 per year for organization and dividend of $7 50 per share. 
Transferred under lease of Philadelphia Traction Co. Oct. 1 1895 to the 
Union Traction Co. The 1st mtge. 4% bonds due Jan. 1 1900 were origi
nally 5% bonds, and fell due Jan. 1 1910. but were extended at 4% without 
jptlon of prior redemption. V. 89. p. 1543-

I n c o m e  T a x  D e c i s i o n .— See under Phila. Rapid Transit Co. above, ana 
7 .  108, p. 784.

STOCK A N D  BONDS— D a t e .  I n t e r e s t .
S to ck  $1,000,000 ($50).......................... 7 H  J-J

O u t s t a n d i n g .  M a t u r i t y .  
J20.000 shs.} See text 
\$23 75 paid}

$200,000 Jan 1 1960

to the People's Passonger Ry. Co. for 999 years but rental modified in 
1893- stock since 1897 rocelves dividends yearly o f  $ 5  25 per share. 
^ ^ n ' c o m f  T a x  D e c i s i o n .— See under Phila. Rapid Transit Co. above.

Stock authorized, $1,600,000 ($50); paid in. $572,800.
R O A D __Trackage, 44 601 miles. Extension of 2 ,000 feet from Flillcrosl

Avenue to city lino? completed in Sept. 1898. forms with the Roxborougb 
Chestnut Hill & Norristown Passengor R y., a through lino to Norristown 
—V. 6 9 .p .6 9 5 . _  „

*ocorporatett, Aprli'8['*f858‘ 5Sl'oaso(l People',
nSSSSrWInterest on bonds (since fallen due) and e*Pen^ of manageme •

I n c o m e  T a x  D e c i s i o n — S e e  under Phila. Rapid Transit 0 0 . aDove ana

V Stock ,Plo!ood shares (par value. $50). M S p atd tn . ar<J
per an. (Q-J); on par or 40% on amount paid in (out see V. 107, p . 1384). 
Trackage? 5.487 miles.— V. 107. p. 1384; V . 108, p. 784.

fat lle s to n v llle  M antua & F alrm ount Passenger R ailroad. 
o ij o a m i '/iATION — Incorp April 0 1859* Franchise is perpetual.
UWA^E— HMtonville M ^  F . road leased from Jan. 1 1898 to Union 

Traction for 999 years at a rental of 6% on tho preferred and 4% on the 
common stock. By tho terms of the loaso tho Falrmount 1 ark & lladding- 

is assigned to the Union Traction, which assumes the dividends

SU/ncome)C7'az *D e c i s i o n .— See under Phila. Rapid Transit Co. above and 
V. 108, p. 784.

STOCK A N D  BO NDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g  ■ M a t u r i t y
Common stock par $50-----------------  4 J-J £'£' A lV
Preferred stock par $50............ ........... 0 J-J M *, 5^ -900  f.p . See text.
Consolidated M $1,250,000} 1894 5-3 H K M -N  *1.250,000 M ay 1 1924 

g $500 & $1 ,000 .c* x .c p t| Trustee, Girard Trust Co.
G u a r a n t e e d  r e n t a l  999-yoar loase—  _  . . . .  _ . .

Falrmount Pk & H ad d in gton }____ 0 g F-A 300.000 Seotext
Pass Ry stk par $50............ J .  „„

“Leasod Equipment A ccou n t/’ Dec 31 1920------ 241.968
Duo leased lines Dec. 31 1 9 2 0 . . . . .................- — iOO.OOO

I n t e r e s t  is payable in Philadelphia, x  Free of tax.
* Of tho $1,250,000 outstanding, $124,500 were Issued Jan. 1901 as 3H® 

to tako up bonds of like amount of the Falrmount I ass. R y. due at that 
time and $75,000 on Mar. 1 1902, to tako up a like amount of 2d mortgage 
0a maturing on that dato. ,  . , _ .

Common stock authorized. 39,322 shares; preferred, 10.678 shares; par
value of each, $50; stock outstanding as In table.

ROAD.— Trackage, 19.717 m iles— V. 71. P- 1167; V. 108, p. 784.
(10) Lombard & S ou th  S tree t Passenger R ailw ay. Soe Frankford & 

flouthwark Passenger Railway.
(11) P eople’s P assen ger R ailw ay .— An - , , _  _
ORGANIZATION.— Chartered Apr. 15 1873. The People s Trac. Co. 

an Apr. 15 1893 acquired the entire capital stock of this road at $70 per 
share? Tho Traction Co. then loased the People s Passenger R v. By a 
triDartite agreement this lease was on July 1 1896 ^signed to the Union 
Trac Co. for 998 years and three months. Rental is 10% per annum on 
capital stock ($2 50 per share) as below shown, nearly all of which is pledged 
for People's Pass. Ry. trust certificates.

STOCK A N D  BO NDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common stock ($25)............................... 10% M-S 31 a60.000 shs. See text
Preferred stock ($ 2 5 ) -- - ........................ 10% M-S 31 a23,000 shs. Soe text
First mortgage ($ l,0 0 0 )c .cp t 1874 4 J-J 16  $219,000 Jan 15 1935
Second mortgage $600,000} 1881 4 J-J 285.000 July 151901

/«i 0 0 0 )___________ c _ cp t/ln t . at Guar. Tr. & 8 . D . C o., Phila., Trus.
OoMolIdated mtge $1,125? 1882 4 M-S 246.000 Mar 1 1903
U (W)0 ($1.000)____c& r.cptl Int. at Guar. Tr. & 8 . D . C o.. Ph ila.. Trus.

a Total stock paid In $924,060.
Tnt on 1st M . bonds at Land T itle & Trust Co. The 1st M . bonds ma- 

tiued Jan. 16 1905. but $219,000 of tho $250,000 were extended as 4s to 
1Q35 the remaining $31,000 being canceled. The 2d M . bonds matured 
Tniv 15 1911. but were extended as 4s to 1901. Consol, mtge. bonds were 
originally 5e and fell due Mar. 1 1912, but were extended for 60 years as 4s. 
Due People's Traction Co. Dec. 31 1920 for construction and equipment.
8GThe stock acquired by the People’s Traction Co. was pledged as security 
or tru st certificates. See People's Traction. _  „„ . .

R O A D .— Trackage. 2.061 miles.— V. 63. p. 557; V. 92, p. 1600.
MU People’* T raction .— An electric road. . .  ̂ .
ORGANIZATION.— A Pennsylvania corporation chartered March 0 

tno3 to operate and equip with trolley the People's Passenger R y ., the 
ontlre capital stock of which it purchased on or about April 15 1893. In 
o r t  1895 the Union Traction Co. acquired all traction stock at $70 per 
ahkFfl the Pennsylvania Co. for Insurances on Lives and Grant. Ann.

therefor its guaranteed trust certificates. On July 1 1890 the Union 
Traction ° 0, ,eased the road for 998 year8 and three months.

S T O C K . See.—  , D a t e .  In t e r e s t .  I s s u e a .  M a t u r i t y .
Capital stock ($30) ( S e e } ------ S eotext. 1200.000 shs.}

Trust*1 certificates ‘ gbjd '1893  
n o t  subject to call ($L -

First mortgage extended} 1861 . 4 J-J
($500) c _____________ cpt/L and T itle & Trust C o.. Trustee. ____

Debentures ($500 Ac) c . c p t l ------ 5 M-S 100.000 Mar 1.1935
(Interest at Land T itle & Trust C o.. Phila. 

ROAD.— Trackage, 7.662 miles. V. 89, p. 919. 1543; V. 108, p. 785.
(14) Philadelphia & Darby Ry.— A trolley road.
ORGANIZATION.— Incorporated April 28 1857. Leased to the Phila

d e lp h ia  City P a s s e n g e r  Railway Co. for 999 years from Jan. 1 1870, for 
$8,000 per annum and Interest on bonds. Transferred under lease of 
Philadelphia Traction Co. Oct. 1 1895 to Union Traction Co.

I n c o m e  T a x  D e c i s i o n . — See under Phila. Rapid Transit Co. above and 
V . 108, p. 784.

STOCK A N D  BO NDS—  D a t e .  I n t e r e s t .  O u ts ta n d in g .  M a t u r i t y .  
4tnck fnar *KO) .  4 J-J $200.000 See text
Flnat mortgage !  I." 111  Zc.'cptJ - - -  4 M -N 100.000 M ay 1 1927

l in t ,  at Land Title & Trust C o., Phila., Pa. 
ROAD.— Trackage, 16.197 miles.— V. 108. p. 784.
(15) Philadelphia & dray’* Ferry Passenger Ry.—Trolley. 
ORGANIZATION.— Incorporated April 8 1858. Leased to Philadelphia

Traction Co. for 999 years from Jan. 1 1891 at rental, first five years, 
$43,225, or $3 50 per share per annum, and $49,400. or $4 per share per 
annum thereafter, the lessee to pay all taxes, running expenses. Ac. Oper
ated by Phila. Rapid Transit Co. In March 1903 absorbed the Schuylkll 
(tiver Pass. Ry. and Increased capital stock to $1,000,000. V. 70, p. 654- 

Stock: auth., $1,000,000 ($50); outstanding. 12.388 shs.. about $25 pd.ln. 
D iv id e n d s  at Real Estate Title Ins. & Trust Co. Trackage, 10.609 miles.
(16) P h ilad elp h ia  T r a c t io n .— A trolley road.
O R G A N I Z A T I O N . — Incorporated Aug. 22 1883 and secured control of 

an extensive system of roads in Philadelphia, Pa., which it held either by 
lease or ownership of securities, not in fee. Under tho lease to the Union 
Traction Co., dated Oct. 1 1895, all the leases and the securities owned were 
assigned to the Union Co., which assumes all liabilities for rentals, &c.

The lease to Union Traction Co. Is for 999 years from Oct. 1 1895, and 
provides for dividends of $4 (8%) per annum on each $50 share, payable In 
gold coin, free of taxes. See V. 61. p. 663. for extracts from lease. Phila
delphia Traction stockholders were allowed to subscribe for new Union 
Traction stock. See V. 61, p. 197. .. ~  . -

I n c o m e  T a x  D e c i s i o n .— See under Phila. Rapid Transit Co. above, and

V Stockf  auth. and outstanding, $20,000,000 (par $50). Open account*
Gulden*!—0, 316'1,2 ^ | 5^ 6 _ .87 . -88 . -gg. •go-'93. '94. '95. '96 and since.

Per cent.............. ( 2 3 6 5 4 0 8 8 8% per annum
Under lease, dividends of 8% are guaranteed. V .6 1 . p. 663; V. 73, p . 288.

ROAD.— The system assigned to the Union Traction Co. aggregated 
333.245 miles, consisting of the following ••*>•>*■«■"<«»• .

M i l e s
Union Passenger R y_________ 81 376
West Philadelphia Pass. R y .-7 3  254

Prsponger Railways'
M i l e s .

17th and 19th Streets_______13 934
22d & Allegheny____________ 65 339
Catharine & Balnbrldge Sts— 6.561
Huntingdon St. Connect____ ' .170
Kessler St. Connect_________  .150
Ridge Avo. Connect_________  .221
Walnut St. C onnect--________ 1.377

Total of a ll...............................336.021
925; V. 108, p. 785; V. 110.

Tnist"certificates were Issued by Pennsylvania Co. for Insurances........ ... ........................... ............„„„
and are secured by pledge of People s Passenger R y . stock (see that company ROAD .— Trackage 13.934.

\ Full paid J 
1893 4 g F-A $5,807,970 Feb 1 1943

I n t e r e s t ,  tax free, payable at Pennsylv. Co
for Insurances on Zives, &c., Phila,

Ridge Avenue Passenger R y .. 15 973 
Philadelphia & Darby Pass. Ry 16.197
13th & 15th Streets..................19 893
Philadelphia & Gray's Ferry.-10.009
Continental Passenger Ry------11 399
Empire Passenger Ry---------- 12 940
Philadelphia City Passenger Ry7.622 
—V. 93, D. 408: V. 97. p. 951; V. 100. p 
2568; V. 113, p. 1252; V. I l l ,  p. 1181.

(17) P h ila d e lp h ia  &  Willow Grove Street Railway Co.
ORGANIZATION.—Is a consolidation In 1904 of the Phila. & Willow

Grove Stroet Ry. and the Glenside & Willow Grove Street Ry. Entire 
stock Is owned by the Union Traction Co. The Phila. Tran. Co.
guarantees tho bonds, prln. and lnt., by endorsement. See guaranty. 
V. 79. p. 904.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .  
Stock $1,000.000..................... , - - - -  - - - - - - - - -  $1,000,000 - - - - - - - 
First mtge $1,000,000 guar/ 1904 4 H ig J-J 1.000.000 July 1 1934

gold ($1,000)_____ c* .cp t(ln t.a t Land Title & Tru. Co., Phila., Trustee.
B o n d s . — Bonds are subject to call on any Interest date at 105 and Interest 

upon 30 days' notice. A sinking fund began after 5 years: of $10,000 dot 
annum for 5 years. $15,000 per annum for following 5 years and $20,000 
per annum for the ensuing 15 years. See V. 79. p. 904.

ROAD.—Trackage from intersection of Weaver St. or Cherrv Lane with 
Montgomery County line to Willow Grove Park, 15.523 miles. V. 79, 
p. 904; V. 81. p. 32.

(18) Ridge Avenue Passenger Ry.
ORGANIZATION.—Consolidation of Girard College Passenger Ry. ana 

the Ridge Avenue & Manayunk Passenger Ry. on March 8  1872. .Leased 
to the Philadelphia Traction Co. for 9 9 9  years from Sept. 1 1892 for dividend 
of $10 por sharo per annum to Sept. 1895 and $12 per share thereafter.
° Prncom e ^ r D ^ b ^ - S r  undOT- Phila. Rapid Transit Co. above and 
V. 108, p. 785. „

STOCK.—Authorized and outstanding, $750,000 ($50); about $28
P0On account of some old debts, dividends for 1896 were continued at $ 1 0  
per sharo instead of the $12 as noted above. In 1897 dividends were In
creased to $12 per share. Trackage 15.973 miles.—V. 108, p. 785, V. 109.
P’(19) Second & Third Street Passenger Ry.

ORGANIZATION.—Incorporated April 10 1858. Leased Jan. 1 1893 
to the Frankford & Southwark Passenger Railway Co. for 999 years for the 
following guaranteed dividends per share per annum:
1893 1894-95. 1896-97. 1898-99. 1900 1901. 1902 & after.
$ 8  60 $9 See below $10 $10 50 $11 . . .  $J2

Dividends in 1896 and 1897 were to be $9 50 per annum, but the dividend 
for 1890 and for the first half of 1897 was at the rate of $ 9  per share Instead 
of $ 9  50. tho balance being applied to th o  Payment of the 13ebt °£$27J)00 
Incurred for paving. V. 82. p. 785. The full $12 per annum, however.

This lease was assumed by Klectric Tractlon Co. July 1 l?9?n_ 9 0 7 7
Stock issued. 21,204 shares (par $50): $771,076 paid in.—V. 107, p. 2377.
(20) Seventeenth &  N ineteenth Street* Passenger Ry.
ORGANIZATION.—Incorporated April 12 1859. Leased to the Conti

nental Passenger Railway Co. for 99 years from July 1 1879 at a rental of 
$15,000 per annum, being 3 % on 1 0 .0 0 0  shares (par *50) stock. Interest on 
bonds, taxes, expenses. &c. Transferred under {ease of Phll^olphia Trac
tion Co. Oct. 1 1895 to the Union Traction Co.; all rights of the Philadelphia 
Traction Co. to dividends on the 10.000 shares of the 17th & 19th Street* 
road, which were then held by the Union Passenger Railway Co. as trustee 
and lessee, being also transferred to the Union Co. Stock all owned by 
Continental Pass. Ry. Co.

STOCK AND BONDS— D a t e .  I n t e r e s t .
Stock (par $50)------------------- -------  3

O u t s t a n d i n g .  
(10.000 shs.} 
\  $25 paid

M a t u r i t y .  
See text

F irst m o rtg a g e  ($500) e x te n -(  18 76  5 H  J-J  $100,000 J u ly  1 1929
dod _______ c .c p t \ ln t .  at Fidelity Trust Co., Phila., Trustee.
Tho bonds orlglnally bore lnt. at the rate of 5% per annum and matured

a. True. July 1 1919, but were extended for 10 years at 5H % - 
:m . A c.. I Duo lessee for additions Dec. 31 1920. $554,289.
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(21) T h ir teen th  & F ifteen th  S tree ts  P assen ger Ry.—A trolley road

dhhR̂ A£ ,I^ T I9 N -— ^corijorated April 8 1859. Leased Jan. 1 1892 to 
Philadelphia Traction Oo. for following rental: From Jan. 1892 to Jan 1894 
S o T l f f e W  annun?;, 189V 0 Jan- 1897. 810 per share; 1897 to Jan 
tT u n lo n ^ ra c tV o T o ^ O ct01! 1895. ° °  $12 P°r 8har0’ LeaS6 trausforrod 

I n c o m e  T a x  D e c i s i o n .
V. 108. p . 785. -See under Phila. Rapid Transit Co. above and

O a t e .  I n t e r e s t .  O u t s t a n d i n g . f a t u r i t y
'° 0 « i^ 0 .P ar 550) - - - - - - -  $12 J-J $334.529 pd. In See text

($500.000)— c .c p t  1894 5 &  34$ J-J $430,000 Jan 1 1934 
- c p t ............................  55.000

Is M tgo. _____________
Real estate mortgages__

bds aroBM?.r- ’ Pr,n- and Int.. by the Phila. Traction Oo and the coupons are payable tax free; $36,000 of these are 314s and were
exchanged for old 7% bonds of like amount duo Oct. 1 1903. Vi 77 p 695
the tru stee  ̂ of* both m or t g ag &s?a y a b 10 at of the Fidelity Trust Co..

NonUeaX o ° anCl July 1917’ J“ ‘ S d V e h T  106. p. 189).
REPORT.— Year ending Jan. 31:

F i s c a l  T o t a l  I n t e r e s t
. n<Y,e ^ r7 ~  R e c e i p t s .  C o l l .  T r u s t .
1921-22................$336,670 $306,628
1920-21-----------  340.531 306,620

E i p .  A  
T a x e s .  

$17,716 
21.549

P r e f e r r e d
D i v i d e n d s .

B a l a n c e .
S u r p l u s .
$12,326

12,362-

1899. $11 per share; In 1900. $11 50 per share;' 1901-1907 IncT $12 ner
SatetlsurDlu'sl-^QnQ^nH^lnV^9 ’*!1̂ 1,’ 86> and $1 extra (paid out of accmn- uiacea surplus), 1909 and since, $12 per share per annum.

ROAD.— Trackage 19.893 miles.— V. 86. p. 1531; V. 108, p. 785.
(32) U nion P assen ger R ailw ay.— Trolley road.

Trairtlnn PnZ^ Q O Q ^ ^ I nrCOrpo,ratef!l^PXyjS 1864- Leased t0 Philadelphia * Co. Tor 999 years from June 30 1884 at an annual rental of non
So nnn9 <Per ah,aJ? tock- and Interost, taxes, &c. Thero aro outstanding 30.000 shares ($1,500,000) of stock, on which $30 83 1-3 has been paid in 
2? «a<*  a total of $925,000. Sto?k Is consideredfu  1? paid
of th«3ronMnant8ti°Ek 3 owned by tlle Philadelphia Traction Co. Its?oase of the Continental Passenger Uy. was assigned to the PhlladeiDhia Traction
Thoatini^nIp 0c<'' * b89J  fci? 1902 oporated by the Union Traction CoJnnnU£ ,on ^ ssen ger  Railway Co. Is still holding, as lessee and trustee
Streets^Passen^r Ry\ assenger stock and 10.000 shares of 17th & I9tb

STOCK A ND BONDS— D a t e .  I n t e r e s t .
Stock $1,500,000 (par $50)................. $9 50 J-J

($100 and! 1881 4 A-O
O u t s t a n d i n g .  M a t u r i t y ,  

See text. See text. 
$500,000 Mar 31 1901 

for Insur. on Lives, Trus. 
250.000 Mar 31 1900

First mortgage
$500) — --------------- c .c p t  (Pennsylvania Co

Second mortgage ($100 andi 1884 4 A-O .ou.ouu m a r u i ivnsu
$500)---------------------- c .c p t  lin t, on both loans at Land T . & T . Co Phil
S"® lessee company Tor additions Dec. 31 1920, $6,655,411. ’
j ® bonds wore originally 5s and matured March 31 1911 but

*5 danf- 1911 arrangements wore made with Drexel &  Co.. Phila., to pur-
tocall h V 9 2 Sna? o n heThn%?t0T?TteSde<! f0S ?dy.oara at 4 %  without option

sssi«5S ,s!ssi,.v- 00- ■■■92s- u »d * ig
ROAD.— Trackage. 81.376 miles.— V. 112, p . 2414; V. 113, p. 2615.
(23) W est P h ilad elp h ia  P assen ger R y.— Trolley.

000Cstock °O' T’ha°nphi“adreTphlaaTraction Cm owm  $3°92:950 o fth e  $760°

T o t .  S O .  
S h a r e s .  

0.000  
10.000 

1,640 
2.000 
4,908 

10.000 
20.000
50.000
40.000 

5,100  
1,040 
1.200

080

B O N D S -  D a t e .  I n t e r e s t .Stock (par $50)__ _____ _ « in  j . j
First mortgage ($1,000) /  1876 344 A-O

gold---------- ------------ c .c p t!  Girard Trust Co
Second mtge ($1 .000).c .c p t  f 1886 5 M-N

Free from tax.

O u t s t a n d i n g .  f u t u r i t y  
$750,000 Sec text 

246,000 April 1 1956 
Philadelphia. Trustee, 

jn  , - - 750.000 M ay 1 1926
( Pennsylvania Co. for Ins. on Lives & Grant- 1 Inur Annuities Phlln. P n

Due lessee for additions to Dec. 31 1920, $2,508,931.
ROAD.— Trackage, 73.254 miles.— V. 1 12 , p. 2414; V. 113, p. 2615. 
INTER-STATE RAILW AYS.

d o £ y  an V0 8 8 'n"'n 1107° v ^ d  ? m " , ?u ,1909n ffS  Pald after some
holders ratified the readjustment p!an '(V  91, p !‘l385? 1512) callinj^forThe
narU?or c ! h0 KJ'000K,0 ?  W * - stock, shareholders to take 3500 .000 „  par for cash (payable in 5 installments of 20% each at Intervals of 30 davn 
beginning witn 2 payments Jan. 2 and ending April 1 1911) and hnnrihniriora 
to a* P™* in lion of 1910 and 1911 coupons on bonds. V. 91 .p. 1711, V. 92, p. 59 . Entire IwSsue was subscribed anu taken. V .92  p 103°

L e a s e s  o f  C o n t r o l l e d  P r o p e r t i e s .— The leasing of the underlying companies 
was consummated In 1910 upon satisfactory terms. The subsidiaries are 
™.(.our groups, Wilkes-Barre, Reading, Trenton and Wilmington Thp 
*  RLH- Co,A,tbe ReadIn« Trans. Co. (succeeded by R^ad Trans5? *? Alar. 191,j. control of which was acquired by Eastern Power
Sc Light C orp.). the 1 renton & Mercer County Traction Corp. the Southern 

° n a° d the Wilmington & Philadelphia Traction Co. 
7n°ire f ar.m.ed t0 !akp ovo.r the various properties. V. 91. p. 1512; V .  0 2  d 
w iiU o  natemenJ s f?.r thS °  companies will bo found respectively under WIlkes-Barro. Reading. Trenton and Philadelphia.
fee^em ar^befow a° nUal lnconl0 under the above leases Is as follows (but

1923--------------^ ' kso 1 in o r--------------- $818,54211926 and thereafter an-
192d- ................. 808 ,54211925--.............  826.043) nually............$830,000

F ix e d  C h a r g e s  t o  B e  P a i d  O u t  o f  A b o v e  R e n t a l  P l u s  A n y  O t h e r  I n c o m e

OFFICERS.— Pres. John A. Rigg; V .-P., Walter A Rig'-- Tress T vv
s M K & d S ;  N.“ : - v Af n  v ;  411

(Vd 08 n 929) I n l i e c  ' lO n O s ^ ’330'03’ ??d d°  a «enoral business
which see Im m ediate^ above2. * k waa aCd0ired by Inter-State Rys. Co

a..°“ottSrimolS8 SK«nX°ir0JS? |2SS“ M  b°n,ls- Wo “,0'’
t .  O w n e d .otOCftJ—~ ■ S h fiT  <

Delaware County &  Philadelphia Electric R y . .  5 993
Lebanon Valiev Street Ry. Co................................  ..........  o’oqo
Media Glen Riddle & Rockdale Electric Street Ity 1632
Reading & Southwestern Ry 990
Roxboro1 Chestnut Hill & Norristown Ry‘ Co.....................  .1 oxi
Schuylkill Valley Traction Co..............    o ’nqc

Wilkes-Barre & Wyoming Valley f r a c t i o n : : : : : : : : " " ' 49992
Wilmington & Chester Traction.................  39 0 9 ^
Wilmington City E le c tr ic . . . ..............    fi'nof
Wilmington & Great Valloy Turnpike C o " " " ................. 97a
Wilmington & Philadelphia Turnpike............  ............... i
Wilmington & Christiana Turnpike Co................." " " "  644

STOCK & BO N D S .— S to c k  auth., $3,593,750; shares $25 full nald Tn 
Mar. 1902 outstanciing stock was increased from $3,125,000 to $3 593 750 
IYr 7 i '  p - 682). the additional shares being sold to stockholders at’ $35’ nor 
$25 share. B o n d s ,  4% coil, trust certificates, am in two series which we 
StJckaExrchange.]8nd (&) bolow‘ [3tock aud bonda Bsted on Philadelphia

n ^ )o Undc£ a t̂n lat agreement between the United Power & Transporta- 
P ° ‘ a? di tbe New Y°rk Trust Co., trustee, dated M ay 1 1899 and a 

supplemental agreement dated July 20 1917 thore are issued $5 379 roo 
United Railways gold trust certificates secured by deposit^of P9 0 5 3  shares 
Trenton St. R y. Co., 39.993 shares Wilmington & C hester-ftactlon  Co 
n'arra8t.Ww  tb0 .w ll“ ln.?ton City Electric Oo. and 49,911 shares the Wilkes: 
Barre & Wyoming Valley Traction Co. Pursuant to the supplemental 
trust agreement dated July 26 1917. the amount of outstanding certiorates 
was reduced from $7,918,000 to $5,372,800 by acquisition by tho co and 
subsequent cancellation or $2.5-15.200 thereof through the sale of certain 
assets pledged as security therefor as follows: 79,991 shares of the United  
rractlon Co. of Reading and 35.800 shares of the Edison Elec. Ilium. Co 

?L ^ eb.anon’ Pa” wblch. together with the remaining shares of said* cos’ 
In the treasury were sold for a consldertalon of $1,250,000 [>ar value Unfted 
;Pa,1^ ays «®ld t™ 81 certificates and $2,760,000 cash; 1.125 shares of Read
ing & Southwestern St. Ry., 4.925 shares of Roxborough Chestnut Hill <fc 
Norristown R y., 9,975 shares o f Schuylkill Valiev Traction Co 1 non 
shares M edia, Glen Riddle and Rockdalo Electric St. Ry. Co., and’14 ’992 
shares of Ilolm&sburg Tacony & Frankford Electric Ry. (sold under fore
closure in 1910 and reorganized with no realization on Its capital stocks 
^ S F ^ rd ^ ny *  Bolmesburg Ry. below)^were Stal, W i f f ia in  fram 

,̂Cr:t! for itb0i trust certificates and are held In company’s troasury 
The cash received by the company was Invested in United Railways arid’ 
Delaware County, Ry. gold tm st certificates. V. 106 p 87 y  

( o )  5>818,600 Delaware County Ry. gold trust certificates under a trust 
between the United Power %  Transportation Co. and the Real 

Bstate Title Insurance &  Trust Co. of Phila., dated M ay 1 1899. and sun- 
^ rin a^ rliV T 00^ 011 hdat?d du.Iy 1917, under which the United Power &J °n ^ °- has deposited with the said trust company, as trustee
5.993 shares Delaware County & Philadelphia Elec. Ry. Co. Under sud: 
f c n t a .  agreement dated July 26 1917 the amount outstanding was r £  
dp0?d j[ro<Jp $998,950 to $930,750 and 1,125 shares of Reading & South- 

♦8t?cIn shares of Roxborough Chestnut Hill ANorristown Ry. stock, 9.775 shares of Schuylkill Valley Traction Co stock 
al*d .1 ifi°0  sharei Media, Glen Riddle and Rockdale Electric St. R y. Co 
stock, were withdrawn from collateral. V. 106, p. 87. y

The principal of both sorles (which are In $100. $500 and SI 00ft niece*! 
aC option of holder on July 1 1949 and thereafter on any Jan. 1 or 

?v.0pt on. of the United Power & Transporatlon Co. For both 
S0[u*;anQuul Interest (J. & J.) and the principal aro payable

TrSst Co of PhIladeapXhIa! tras?Ie ^  U°a‘ Estate T,t,B Inauranc0 *  
D IV ID E N D S.— On Jan. 20 1900 a dividend or 50c. per shareill l i i m  il a  m A i m f  I n l ir  II? t AAA . I. .  i  n n i  r  n< a . »“ . < A ^ .

Inter-State Railways___
United Power & T ran sp ortation " "

Total

I n t .  o n  4s.
x$424,000

X247.656
$671,656

T a x e s .
$3,145
3.297

T o t a l .
$427,145

250,9.'3

m i i s h ^ t u '  "bwo'ffgures d'o not*Include th e 'Federann’come tax6<Jidch  
S e n tsb dded ther0to’ x includes int. on 4s held in treasury as 'invest!-

D e f a u l t  i n  R e n t a l — D i v i d e n d  P a s s e d .— Failure of the Trenton it More™- 
^ra9: Co. to pay its rentals, due to Increased operating expenses 

J to c k ^  Be a V 0 1 n« n 1 nso0f J918. and subsequent divs. on tho prof.' 
since July 1 1917°.6 ’ P‘ 189< Up to Apr’ 1 1922 no Antals had been paid

®BGANIZA r iO N .- Incorporated In New Jersey on Dec. 4 1902 with 
Jfe-r.^fbr?a< .Powers. Is empowered to purchase, acquire, dovolon and col- 
■tructstreet railways, electric light andjpower, water and gas comnanlo*
. .  Dec. 1902 obtained control of tho United Power <& Transportation ( Y* 
‘brongh purchase of the outstanding ($3,593,750) capital X ? k  on a bad.i 
thta t^Cb 825 share, payable In collateral trust bonds. $3,592 200 of this stock i m  exchanged for bonds on this basis. »o.ouz.zuu or

i 5 stockholders approved the Issuance of new. Irredeemable 
preferred stock In exchange for the old pref. stock. V. 100 d t l5Q2 
.*„VPdT,er a supplemental agreement dated July 26 1917 between the Inter
state Rys. Co., United Power &  Transportation Co. and Real Estate Title 
Insurance & Trust Co., tho outstanding amounts of United Railw-ivs and 
g g g J S "  ? 0un'y, R y’ kobl trust certificates (see United Power V V r S S Z

therefor ̂ RMrawn.^^ Oompar^V?°103anp. S  V  105 p° 716 
^ L r a i bL i hL ^ t1” ti t*0 l y?; C, ^ fr2m ‘he saie of somePof the withdrawn

also , amount $1: Jufy T o ^ S U  i n  f U l

i % A SlhlUl/2 l3°9: f i ’l W W . ? '  * *  / “ • if. I? «
30°8$lJa40;' July 291.1 O T l W W V J ?3008s iJ4n-' 3r?.’i l 3oo1' “one Iw J'ily 1911,’ when $1 10 was paid'; In 19 i2 , Jan. o0, $1 40, July 29, SI 41; In 1913, Jau., $1 79; July, $1 26 Tn 1014

®  » : ! !  t :  I! 181?: f i t  I! S  g &  s  5 •'
i r i w f i  S . . . W  f a  1922 ,™ ?:. s f a s . 500' ■“ 18” -

REPORT.—  F r o m  I n t e r e s t ,
C a l e n d a r  Y e a r —  I n v e s t m e n t s .  o n  4s
}9 2 1 ........................ $554,781 $252,140
1920........................  509,528 252,140

T a x e s ,
A c .

$36,433
26.683

D i p .  S t i r . a f t .  
P a i d .  D i v s .  

$265,937 $271
230.000 70&

MUNICIPAL SERVICE CO. ---------
ORGANIZATION.— Incorp. In Maine on Feb. 14 1912 to buy. sell and 

operate public utility properties. In March 1917 acquired control of the 
Citizens iractlon Oo. (wnlch see under “Oil Olty, Pa.”). In July 1917 
^^^olcecl the Youugstowu *fe Suburban Ry» Co. (which see under ‘ ‘ Y o x i n g l  
town, Ohio) by exchange o f stock and bonds, as per offer In V. 104 i).2'>35Also l?nnt.rnl« fhrAllwh at-r\n\r numapohln 4-U* n u _X_

collateral has been Invested. V. 106. p. 86. 
STOOK A N D  BONDS—  D a t e .  I n t e r e s t

Com $9,000,000 ($100)..........
Pref $1,000,000 ($10) 6 % cum . . . "  j-j* 
Collateral trust gold $10.-)_1903 4 g F-A

O u t s t a n d i n g .  M a t u r i t i .
$2,291.200 f . p ...............

1,000.00ft See text. 
10,600,000 Feb 1 1943

AD? l 7 l P h  3 took’ E z X m geTin
«Kk & e « e ? i A i S 4f<irV.h093r f -  »‘pMw aS S J '  °'a V M m '‘

B o n d s  are dated Feb. 1 1903 and aro secured by deposit of United Pownr 
^ on H D̂ n<d t 4ti'°nfSt0^ i  .iTbeJ  bo?r 8 % interest the first year, 3 tho 
1500 and *1 thArihJ,r.w*2?A aubseTiient years. Denominations $100? *500 and $1,000. Are subject to call at 105 and Int. on 30 days’ notice

$7,100,000, by D ay & Zimmermann in July 1920. V 111  p 294

Oo8mTS.°nK,i?;ig.oW?1800)..D“"- ffir- ’ T o * '  MStfJSi
M M S B i a  , | F

($500 & $1 000) g ..........c tff lR ed . a t 101 on any Int. date. 1 1928
3-yr. notes ($1,000)........... -  1920 8 J-J 532,000 July 1 1923

W J P *  °S:b2S%“’i t .r 1 1942

iUî 5S!SSSSsâ 5MgK̂ B̂̂ Ŝ 1̂ ,,*a-0,,,*■
llei>, & coll, trust bonds aro secured by $3,552,300 mtge. 

~ j l? ,P re :̂ stock and $2,283,100 common stock of subsidiary
companies. Additional bonds may bo issued only for acquiring and placing
nntsrandTncr^r ‘̂ i ! • ? 311 a 1 at.nou'1t of mtgo. bonds of subsidiaries now
c i m o f er’ tho rato of 85% for thoso to bo issued by sub

' buJ u1d?r.,cePtafn earnings requirements. S i n k i n g  
f u n d  of 6 % of net earnings of subsidiary companies after payment of operat
ing expenses, taxes and renewal reserves, less sinking Fund payments on

be issued only under certain restrictions. Tax refund In 
ance™’ y j Q g 8^ ’ jy amount not hi excess o f laws In effect a t time of issu-
fh Notes. Are’redeemable since July 1 1921 at 101 up to July 1 1922 and 
th®rea«ier a* Par. Tax-free in Penna. and Mass. V\ 111, p. 294.

Pjk? on Pref- stock. Initial div. of 1 % on com. 
stock paid in April 1914; Tn 1915. 3%; 1910 and 1917, 4 %. Nono since.
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April, 1922.] E L E C T R I C  R A I L W A Y S 1 0 9

EA RN IN G S.—Combined earnings of subsidiary companies (lncl. C iti
zens Trac. Co. and Youngstown & Suburban Ry. Co.) for w ars end June .10.
12 M o s __ G r o s s  N e t  a f t .  T a x e s .  D e p r e c n .  F i x e d  C h g s .  B a t .  f o r  D i o .
\ I 2T 2L - - -  & 6 5 4 .0 8 6  ffg6 .6g*  « fto .369  $415,765 $130,561
1919-20-----  2.229,754 591.485 122.700 353,276 ilo.BOO
1918-19___  1.847,833 514,737 100,084 355.847 52,80b

O F F I C E R S .— P r e s id e n t .  G o o . B .  Baker V .-Pres., Charles D a Y  S e c ..  
John E. Zhnmermann; Treas.. L. B. Harvey Asst. S e i^  O. A . McClure. 
Asst Treas Jos. W . Swain Jr. General office, Land T itle B ldg.. Pblla. 
— V. 108. p. 171- V. 109. p. 371: V- 111. P- 294.

FRANKFORD TACONY &  HOLMESBURG RY.— A trolley road. 
O RGANIZATION.— Incorp. In Pennsylvania on July; 11 1910 as a re

organization of the Holmesburg Tacony & Frankford Llec. Ry-. 
" "une 1 1910. For terms of exchange of bonds of old c

sold at 
companyforeclosure June 1 , ___. . . . .for now eomnanv bonds, see V- 91 . l). 2,b. b  r a n c h i s e  perpetual

Fare /naease LTn Aug. 1918 filed with the Penn P. 8 . Comm a new 
tariff Increasing faros from 5 to 6 cents V. 107, p. 696. On Sept. 15 1920. 
two zones were established with a 6-cent fare In each. In Sept. 1 J21 was 
'intli to clijimo an 8—cent) cash faro with S tickets for 60 cents. V. 11«»» 
p {2^0 in March 1922 was autli. to establish two zones and to charge

l ^ ^ i c t T i o ^ ’the co?^filed with the Penn. P. 8. Comm, a 
valuation of $1,403,709 for its entire property. V. 111. p. 1752.

STOCK A N 1 )  B O N D S — P a l e .  I n te r e s t .  O u t s ta n d in g .  M a t u r i t y .
Stock $500,000 ( $ 5 0 ; .- - - - - - -  - - - -  iV .Ii'V io.inKIrst irinrtdfttfo S500.000 1 1J10 •) K ‘400.000 «fuly i  '* *0

« l im  ai?d W f l  c*tf i Int. at Tacony Trust Co.. Phila.. trustee.
__Remaining $100,000 bonds are reserved for extensions aud bet

terments. Bonds are not subject to call. They are listed on Phila. Stock 
Exchange. V 93. p. 105
E a r n i i l g s  G r o s s  
C a l .  Y r s .—  E a r n s .
1921.............$193,278
1920............  186,017
1919............  174,041

ROAD.-

N e l .  a f t e r  
T a x e s .  c%c. 

$4,918 
232 
373

B o n d
I n t e r e s t .
$20,000

20,000
20,000

B a l a n c e ,
S u r p l u s .

dcf.$15,082
19,768

dof.19,627

R e v e n u e
P a s s e n g e r s .
$3,003,955

2,999,113
2,727,681

D e p r e c .  S u r p l u s .  
$5,280 dof.$2,131
4,775 dor. 11,463 

............  def. 5,140

. . . . .     nnorates 17.29 miles of track between Philadelphia, Frankford
RridMhnrg Tacony. Holmesburg and Torresdaie. of which 1 mile (in Phila.)
Is loasod 60-1b T and 80 & 105-lb. girder rails. Gauge 5 ft. 2 M  In. 
28 motor cars. 14 trail cars and 7 miscellaneous cars.

n F F rn E R S — Pres, and M gr., Moyer nenamborg; V .-P ., Wm. Miln&s.

i & f v ^ t f i ■; p a ?7b52? v Voigid3?ii“ m i  I t ® * 69G: v - 1081 p ‘

TRENTON BRISTOL & PH ILADELPH IA STREET RY. 
ORGANIZATION.— Incorporated In Pennsylvania an successor to the 

Phila Bristol 4  Trenton, sold at foreclosure on Aug. 2 1909 to a bondhold
ers committee. V. 89, p. 349. 780. For distribution of securities of new 
cnmnaiiv bv said committee to holders of certificates or deposit of predoces- 
so?com pany In Dec 1915. see V. 10 1 . p. 1975.

F a r e s  — In Jan. 1920 filed notice with the Penn. P . S. Comm, of an in
crease in fares from 6 to 7 cents. V. 110, p. 466. In Mar. 1921 was auth. 
bv the P 8 Comm, to raise faros between Morrlsvlllo, Trenton, Torresdaie 
and intermediate stations from 7 to 8 cents. V. 112, p. 1284.

STOCK A N D  BONDS— Dole. I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

UtOCmt(g*;5,S756.oW'(ST.OOO',( 1913 5 g  M-§"" *4131188 M ar7~T i943
I $500 and $100) g ___ c*tf\U nion Trust Co. of M d„ B alt.. Trustoo

Remaining bonds are reserved for corporate purposes. 8ubject to call
os a whole on any Int. date at 105 and int. N o sinking fund.

EA RN IN G S.— For years ending D ec. 31:
Y e a r __ G r o s s .  N e t .  T a x e s .  I n t e r e s t .
1091 $106,159 $33,415 $5,270 $24,996
m od................ '  124 785 19.822 3.600 22.910
m o : : : : : : : : : :  144.354 21,292  5,767 20.665

l i i u n  -Owns and operates 17 X miles of track from Torresdaie to Morris* 
-ilia  Halls 60 and 90-lb. girder and 72-lb. T: gauge 5 ft. 2X  inches
II nassongor cars, l freight car, 2 work cars, 2 snow plows, 1 engine and 
1 generator, 400 k.w. capacity.

O F F IC E R S — Pros., Carl N . Martin: V .-P .. John Redwood: Sec. A 
Treas W. E . Ervin Gen. M gr., M . J. Hill, Bristol. Pa.— V. 100. P 
1594 V. 101. P. 1975: V. 104. p. 766: V. 110, p. 466: V. 112, p . 1284.

PHII A PF LP H IA RAILW AYS CO.— A trolley road.
R e c e i v e r s h i p .— On Mar. 11 1919 Murdoch Kendrick was appointed 

reooiver for the company. This road had been operated by the U . S. Ship- 
nlng Board Emergency Fieot Corp. slnco Dec. 10 1918 under title "South
western Lino.” No further information.

ORGANIZATION.— Incorporated In Pennsylvania on M ay 13 1911 as 
mccessOr to the Southwestern Street R y. sold at foreclosure Apr. 21 1911 
V. 92. p. 1376.

STOCK AND BONJD8— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y

?st ^ tg o ^ 4 0 0  JJOO^mid” ($500? 1911 5 'g M-N 15 *400,000 M ay"l5*i94i

B o n d s  are*red." o n 'an y* in t! d a le  ^  *  T r - PhU a- TrU8
E A R N I N G S .—  Gross N e t  In t e r e s t  A  D e p r e -
C a i  Y e a r —  In c o m e .  In c o m e .  T a x e s,  c ia t io n .
0 0  o n n r  /,oft *645 $25,992 $6,458

28.778 24,024 6,000
___________  30.866 23,646 7,000

x N o later published.
ROAD.—Owns and operates 16 miles of track within lim its of 

Phila.ielohia. Also oporatos branch of Chester & Phila. Rys. Co. from Bow 
Creek to Esslngton, 3X  miles. Gauge, 5 ft . 2 H  In.

O F F I C E R S .— Pros., I . II. Slverman; Sec., Alvin W . From: Treas
BenJ. Wolf; Gen, M gr., O. F . H ewitt.— V. 92. p. 1375: Y. 100. p. 47
V. 100. P- 2560. ---------

PHILADELPHIA & WESTERN RY. CO.
o r o ANIZATION. Ac.— Incorpor. June 6 1907 in Pa. as successor to 

tan Phila & Western RR .Co. In 1910 control was acquired by a syn- 
,iip*t« headed by Edw. B. Smith A C o., of Philadelphia and Now York. 
°  Owns one-half of the capital stock of the Norristown Transit C o., which 
mad connects the Lehigh Valley Transit Co. with the Philadelphia & West
ern fsen "ROAD” below), and the ontlro capital stock of the Philadelphia 
& Wostorn Homo Owners Association and tho Interborough Eloctric Light
*  FnrViiouosed lino from Phila. to Valley Forgo. Pottstown, &c., of which 
th« Phila & Western Ry. is to form tho terminal trunk lino, but take no 

In financing the plan, see V. 101. p. 924.
D in  1018 entered Into a 10-year contract with tho Counties Gas & Elec.

subsidiary of tho United Gas Im pt. Co.) undor which tho latter 
supplies tho company with all Its power.

-------- -------------------------------------  “ ------"  • M a t u r i t y .

xt 918 ...................$205,420...........................  137.0731917ISie::::::::-- - - - - - 122.431

S u r p l u s  o r  
D e f i c i t .  

def.$31.805 
def. 1,248 
sur. 220

M a t u r i t y .  
Apr’19. 1% 
Apr.’22,1 */i 
Jan 1 1942

in operation on Aug. 26 1 9 '2 .  ( a Dec. 19 12  connection was made with the
Lehigh Valley Transit Co.'s Ilne3 at Norristown via Norristown Transit Co. 
xml a through service established between Allentown and Philadelphia. 
Total tracks, 3 8 .19  miles; gauge. 4 ft. 8 X  in. 85-lb. rail: 25 passenger cars, 
2 exress and 3 flat cars, 1 snow p lo y :  tota l, 3 1 .

OFFICERS.— Pres. & Gen. M gr., J. L. Adams; Sec. & Treas., W . J. 
Curry. Offices, Norristown, Pa.— V. 109, p . 578, 981, 2357; V. I l l ,  p . 
693; V. 112, p. 1978, 2084: V. 114, p. 1652.

PINE BLUFF, ARKANSAS.
THE PINE BLUFF CO.
Controlled by the Arkansas Light & Power Co. V. 108, p . 1512.
O RG ANIZATION.— Incorp. Mar. 13 1912 In Ark. and owns and oper

ates the electric light and power, street railway and water supply properties 
In Pine Bluff. F r a n c h i s e s  for street railway and electric-light system  
extend to 1951; water franchise to 1947, subject to  the c ity ’s right to pur
chase at 5-year Intervals.

8TOOK A ND BO NDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .
Com stock. $1,000,000 ( $ 1 0 0 ) .................... - - - - -  $954,000
P ro f 7 %  cu m  $ 1,0 0 0 .0 0 0 ( $ l0 0 ) ------  Q -M  027.400
First m tg e  $2,000,000 g o ld ) 19 12  6 l ? J - J  1,8 3 1.0 0 0

$1 .000)_________c * 4 r * .tf  (Int. in N . Y . New York Trust C o., trustee.
P r e f e r r e d  S t o c k .— Prer. as to prln. and dlv.; red. at 115 on 60 days 

notice. A sum equal to 15% of gross earnings must be applied to m alnt., 
renewals, <Scc., before paylug com. stock divs. and a depreciation reserve is 
to be built from this charge up to $125,000. Pref. stockholders have full 
voting power. See V. 103, p. 1119, 1413.

B o n d s . — $1,131,000 of outstanding bonds bear 6% int.; rest 5% . Further 
bonds may bo issued only up to 85% of cash cost ot lm pts., add ns or exts., 
bndor restrictions. Callable at 105 and int. on any int. date. Sinking 
fund of 1% annually of bonds out Jan. 1 1915 to 1924; 1X%  1925 to 1934 
and 2% thereafter. $560,000 of the outstanding bonds »re registered as 
tax-exempt in N . Y . State under the Secured Debt Tax Law. \  . 102,p.9<6.

D i v i d e n d s —  Quarterly div. of 1M  % on pref. stock were paid from March 
1917 to and incl. Jan. 1918. In 1918. April, 1^ % ; July, 1H % . In 
1919, Jan., 1J£%: and slnco at.samo rate to and lncl. Apr. 1922. Initial 
div. of 1% paid on common in April 1919. None since.

EA RN IN G S.— For 12 mos. ending Feb. 28 1922 and 1921:
12 M o s .— G r o s s .  N e t . a f t . T a x e s .  O lh .  I n c .  B o n d , & c . . I n t .  B a t . , S u r .

1921-22..............S780.125 $305,452 $7,042 $120,019 $192,474
19 2 0 -2 1______  7 6 1 .8 5 1  220.420 . 235 90 ,753 129,902

PRO PERTY.— Generating station of 9,250 k. w. capacity, 60 miles 
transmission lines; water pumping station with 2 triple-expansion service 
pumps of 4,000.000 gals, capacity each; 4 wells, said to be over 800 feet 
deop; 2 concrete reservoirs of over 3,000.000 gals, capacity; 52 miles of 
polo linos, incl. the street railway distributing system , and 4,322 meters: 
37 miles of water mains, serving 3,407 custom er' water motors, and 337 fire 
hydrants; street railway with 9 X  miles of equivalent single-track of 70-lb. 
T-rail; 21 "pay-entcr” cars.—-V. 104, p. 664; V. 105, p. 1709: V. 106, 
p. 397; V. 108, p. 1512: V. I l l ,  p. 1567, 1956, 2229; V. 114, p. 1535.

PITTSBURG, KANSAS.
JOPLIN & PITTSBU R G H  RAILW AY.— A trolley road.
ORGANIZATION.— Incorporated June 10 1907 in Missouri. Took 

over tho Pittsburg Railway & Light Co. and tho Joplin & Pittsburg Street 
RIt. V. 85, p. 469. The Pittsburg Ry. &  Light Co. was incorporated in 
Kansas In 1905 as a consolidation of tho Pittsburg RR. and the Pittsburg 
Light & Power Co. In 1910 absorbed the Pittsburg & Kansas City Ry. 
(which company had acquired the Girard Coal Belt Electric R y.) . and all 
bonds of that company were retired. F r a n c h i s e s  in towns through which 
road runs vary from 30 to 50 years and some are perpetual. Private right 
of way outside of cities and towns.

Fares _ I n  Oct. 1920 fares on the co.'s lines were 3 cents per mile in M is
souri and Kansas and 3.6 cents per mile for inter-State passenger traffic.

Tho $1,050,000 6%  ̂gen. mtge. bonds maturing April 1 1920 were ex
tended for ucd?$2*78.500 bonds to pay for necessary improvements.
Compare V. I l l ,  p. 1183.

D a t e .  I n t e r e s t .STOCK A N D  BO NDS—
Stock common $5,000,000------
Pref. rights $2,000,000 6%

cum. from April I 1916------
First mortgage $5,000.000 ( 

($500 4  $ 1 ,0 0 0 )..  .g  c * .t f

M a t u r i t y .O u t s t a n d i n g .
.  $3,300,000 ......................
. .  800.000 .....................

2,800.000 Mch 1 1930 
8av. Bk Ohio., 4  St. L.

1910 5 g M-S
Harris Trust 4

Un. Tr. Go., trustees.
General mortgage $1,050,000/ 1913 7 A-O 1,050 JKK) April 1 1923

($500 & $1.000)_____c*-tfiC en tra l Tr. Go. of Illinois, Chicago. Trustee.
S t o c k .— Pref. rights are 6 % cumulative from April 1 1916 and also share in 

earnings after common has received 6% . $95,600 have been retired.
B o n d s .— Remaining first mtge. bonds are reserved for extensions ana 

additions at 80% of cost, but only when previous year’s net earnings are 
twice Interest on bonds out and to be Issued. Subject to call at 103 and 
Interest on any interest date on 20 days’ notice. $278,500 (Included In 
amount outstanding) held In treasury. N o sinking fund. Interest Is 
payable at Harris Trust & Savings Bank Chicago, Harris Forbes 4  
Co.. N. Y .. or any of the orflces of E. H. Rollins & Sons V. 90, p. 914. 
General mortgage bonds were Issued in exchange for debentures of 1910. 
They originally boro Int. at 6% and matured April 1 1920. but have been 
extended for 3 years at 7%.

EA RN IN G S.— For calendar years; _ . T , _ ,
Y e a r __ G r o s s .  N e t  ( a f t .  T a x e s ) . B o n d  I n t .  B a l a n c e .

1921 ............ . .. .$ 7 8 1 ,3 4 5  $151,849 $161,000 def.$9,151
1 9 2 0 : : ~ - - .......................... 882,486 229,425 158,375 sur.71.050

ROAD.—Owns and operates 105.48 miles of track, embracing some 
local street railway lines in Joplin. M o., and all in Pittsburg, Kan. and 
interarban lines connecting the two cities, and also Pittsburg with Frontenac. 
Dunkirk, Radley. Franklin, Arma, Croweburg, Mulberry and Girard and 
Cherokee. Mineral, Weir C ity, Scammon and Columbus. 70-lb. rails.

It is proposed to extend tho line Into the Lawton-Waco zinc Helds, IX  
miles, at an early date, and later on into Lawton.

O FFICERS.— Pros.. Joseph . Heim; V .-P. & Sec., John A. Prescott 
V -P. 4  Gen. M gr.. Bruco Cameron; Treas., O. C. Snider; Aud. 4  Asst. 
Sec.-Troas., E . S. Bigelow. General office, 919 Baltimore Ave., Kansas 
O ltv, Mo. Operating headquarters, Pittsburg, Kan.— V. 109, 2357: 
V. 110, p. 1289: V. I l l ,  p. 1183.

D a l e . I n t e r e s t . O u t s t a n d i n g .
$4,000,000

STOCK AND l i t m u s —
Common $4,000,000 (85 ())---- 
Prof $2,000,000 5% cum from!
First*1 mortgage 0)$4,000*.056( 1910 5 i f  J - J  _

gold ° ( $ ® ) a t  Phila. Tr, C o.. Phila.

Q-J 2.000,000 A pr.’22. I V K 
2,630.000 July 1 1960

. .  -  _________ o ., Phila., trustee, or at
\ Edw. B. Smith C o.. Philadelphia.

Thn com 4  prof, stocks wero listed on the Phila. Stk. Exch. In M ay 1917. 
B o n /L s  —Of remaining bonds $370,000 are in treasury. Subject to call 

at 1B9 u'and Interest on any iutorest date on 60 days’ notice.
D i v i d e n d s . - - First dlv. on pref. s to c k -1  H  %— paid April 15 1910: 

same rate quarterly slnco.
f . a r t j t n o s  — F o r  years ending D ec. 31: 

cJenrfnr Gross N e t  (a f t e r  P u r .  o f  I n t e r e s t  
Y e a r —  E a r n i n g s .  T a x e s ) .  E q u i p .  C h a r g e s .

1921 *812 240 $279,399$12,000 $131,500--------- «nAr’rJ); n-r n n u  a  A n n  i n  r r \n

P r e f e r r e d  B a l a n c e ,  
D i v i d e n d s .  S t i r ,  o r  D e f .  

$100,000 sur.$44,613
Toon-----------Rf)1'162 267,098 8,400. 131,500 (5%) 100,000 sur.31,592

Passengers carried during year onding D ec. 31 1921. 4,266,413, against 
4.319,980 in 1920.

R O A D  Operates a high-speed double-track road l7.33m ilos long between
Philadelphia Norristown and Strafford, entirely on private right-of-way 
anil connecting with Phila. Rapid Transit Co. s subway-olovated system  at 
69th & Market Streets, Philadelphia, and with Penn. RR. main lino at 
Strafford Sta. An extension from Villa Nova Into Norristown was placed

PITTSBURGH, PA.
ORGAN5IZAt Vo N .— Organized'on M ay 24 1884. and was originally a 

natural gas company. Operates under special Act of the Legislature of 
Pennsylvania (conferring many valuable rights and privileges) granted to 
Its predecessor, tho Empire C o., In March 1871. F r a n c h i s e s  o t  the com
pany and Its subsidiaries, with a few minor exceptions, are perpetual or 
ror 999 years. Its business may be classed under the following heads:

(1) N a t u r a l  G a s  a n d  O i l . — Philadelphia C o., through Its own lines and 
those of a number of cos. controlled by it. supplies nearly all the natural gaa 
consumed In the city of Pittsburgh and the manufacturing towns lying 
along the Monongaheia and Allegheny rivers. Company controls by 
lease 361,088 acres o f gas and oil lands In VV^t Urglnla and W est
ern Pennsylvania. In 1913 the Plttsb. 4  West Virginia Gas Go. pur
chased tho Monongaheia Natural Gas Co. by the Issue of $1,500,000 coll, 
trust notes (see below). The principal natural gas companies controlled are:

The Philadelphia Co. of W. Va. Pittsburgh & W est Virginia Gas Oo.
Equitable Gas Company. Monongaheia Natural Gas Co.
Allegheny Heating Company.
During tho 12 mos. ending Dec. 31 1921 company sold 22,936,204,900 

cu ft of natural gas and produced 248.701 barrels o f oil. On Dec. 31 1921 
ow 'nod  o r  controlled 1,798 gas wells and 3,742 miles of pipe. Also owned 
or controlled 169 oil wells.

(2) E l e c t r i c  L i g h t  A  P o w e r .—The Philadelphia Co. controls through stock 
ownership the Duquesne Light Co. which forms the electric light and 
power division. See statem ent on a subsequent page.
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1 1 0 E L E C T R I C  R A I L W A Y S [ V o l. 114.
(3) S t r e e t  R a i l w a y s .—'These comprise about 650.16 m .of track.all operated 

(as a matter of convenience and economy) by the Pittsburgh Railways Go.
(except thb Olairton St. R y .t C o., the Beaver Valley Traction Go. and the 
Pittsburgh & Beaver St. R y. C o., which are operated separately).

In Feb. 1902 acquired the elevated railroad franchises which were 
granted to Messrs. Bigelow, Oliver, Quay and others. V. 74. p. 478

. ,eR: 190® the United Rys. Investm ent Go. of San Francisco acquired 
control through purchase of $21,000,000 of the common stock, paying for 
the stock acquired partly in its own stock and partly in an issue of Its coll 
trust bonds. In April 1907 acquired $3,200,000 more of the stock by an 
other Issue o f coll, trust bonds; now owns $24,555,000 of the com. stock 
See statem ent of United R ys. Investm ent Go. under San Francisco and also 
V • oJ# P« oyo, 9oo«

.1? 1912 the company made an adjustment of its accounts and relations 
with the Pittsburgh Railways Co. It sold to the Pittsburgh Rys certalD 
stocks or street railway and traction cos. included In the PIttsb. Rys. Go 

(book value, $8,265,000), aQd ais0 turned over to the Railways Co 
° [ th at.?°- and of certain underlying cos. (book value, $10.- 

h.eld by ,tb° 1 b,Ia- C o- 1“  return it received $ 10,000,000 par value 
6% debentures of the Railways Co.; interest on these debentures is payable 
?"iy V earned and is non-cumulative. See report for year end. M ar. 31 
1913 In “Chronicle of M ay 24 1913, page 1499.

D e f a u l t  a n d  S u b s e q u e n t  P a y m e n t  o f  I n t e r e s t  o n  S u b s i d i a r y  C o . ' s  B o n d s . —
See Pittsburgh Rys. below. Also Consolidated Gas Co. of Pittsburgh 
On 1918 the bondholders of the United Trac. Co. filed a petition In
“ }® U- S. District Court at Pittsburgh asking that the Phila. Co. and the 

borgh Rys. Co. be Jointly held responsible for payments due on 
United Trac. Co. 5% bonds. V. 107, p. 83. In Mar. 1920 the U. S 
Circuit Court of Appeals refused to hold the co. liable for int. on thes  
bonds. V. 110. p. 1290.
. Sufi D i s m i s s e d .—-On Feb. 14 1918 a test suit In equity was instituted by 
R°ESfLol<ier8.2f the United Traction Co. to compel the company to recognize 
liability for the principal and Int. of all bonds issued by subsidiaries In the 
street railways system . V. 108. p. 879. On April 10 1919 Judge Ohas. P.
Orr in the U. S. D lst. Court at Pittsburgh dismissed this suit. V. 108, p 
1611. The bondholders’ committee appealed, but the decision of the lower 
court was sustained.

D e c i s i o n .— On May 25 1920 Judge Woolley in tho U. S. Circuit Court of 
Appeals at Phila. reversed the decision of the Federal Court at Pittsburgh 
which granted tho co. an order for the payment of $495,145 from tho rê  
celvers of the Pittsburgh Street Ry. for money loaned to Its subsidiaries.
Judge Woolley held that the co. had no right to seek the return of money 
loaned to a co. in which it held all tho stock. V. 110. p. 2488.

E q u i t y  P r o c e e d i n g s  .— On Feb. 13 1918 the Equitable Trust Co., of Wll 
mington, Del. filed a bill in equity in the U S. District Court at Plttsbuigb 
against the Philadelphia Company and its subsidiaries, asking the Court 
to restrain the defendants from limiting the supply of artificial gas in l ltt,15- 
burgh, and bring about the payment of all matured and unpaid Interest on 
the outstanding bonds of the Consolidated Gas Co. V 106. p 822 This 
w it  has been withdrawn and all except $14,000 bonds of the Consol. Gas 
Co. have been acquired by the Phila. Co. in exchange for the latter’s pref. 
vtock. See Consol. Gas Co. of P itts, on subseauent D a g o .

R a t e s .—-In April 1921 tho W. Va. P . S Comm. auth. an increase In rates
r natural gas, in that State, to 40 cents per 1,000 cu. ft. for industrial and . ____________________ ______ ____ „ „ „ „

domestic consumers. V. 108,. p. 1937. Effective July 1 1920, gas rates in and the proceeds ($4,000,000) deposited with tho trustee of this issue'
‘ ' $500,000 was used for additions to the property, and out o f the bal-

of acquiring the shares o f the Consolidated Trac. Co. and the Southern  
Traction Co. V. 73, p. 1112. In Aug. 1906 authorized common stock  
ehi8 n ^ t{iei\rn?irea?n<1 to.S36.000.000, mainly to provide for the purchase of 
fb® Uqaver Valley Traction Co. and Washington Sc Oanonsburg Ry. V. 82, 
9- *3^3. July 22 1909 $5,000,000 additional common stock was auth. to 
provide for the convertible feature of convertible debentures auth at the 
tame tim e. but any shares not so used to be available for the general pur
pose* of the company. V. 88. p. 1314; V 89. p. 225. On D ec. 28 1915 

com. stock was increased from $42,400,000 to $44,- 
I’J flc ’w ?n5ew 8Ji?ck being issued to pay off floating debt. V. 101.

\ ) . 1400! V . 1UJ, P Do
On Apr. 29 1912 shareholders voted to authorize $25,000,000 ($50) 6% 

«RIonnPono stocl£ and $10,000,000 conv. debentures. Of the new stock 
$6,000,000 was for exchange o f existing pref. stock (upon basis of share for 
share and a cash payment to the co. o f $2 50 per share) and 810,000,000 
for conversion of convertible debentures (but see V. 113, p. 1888] The rc- 
mainder is reserved for future requirements. See financial plan in V. 
91, p. 417, 488, also V. 94, d . 560 Listed on the New York Stock 
«wĈ ,nK0‘ 191& the directors decided to issue $7,000,000
6% cum. pref. stock, $6,506,000 ($6,475,950 issued up to Sept. 30 1921) 
of which is to be issued in exchange for. ( a )  Outstanding stock (other 
than that already owned by the Philadelphia Co.) of tho Allegheny llea t-  
‘n? p®: ®n the basis of 18 shares ($50 par) of the company’s prof, stock 
for each share of the Allegheny Co. s stock; and (6) First mtge. 5s of the 
Consolidated Gas Co. of Pittsburgh on tho basis o f 18>* stiaros of the 
company s 6% pref. stock for each $1,000 bond. Under this plan the 
maximum prin. amount o f the Allegheny Heating Co.'s stock which can 
bo exchanged is 2,090 shares (par $100), and the maximum prin. amount 
or Consolidated Gas Co. bonds which can be exchanged is $5,000 000. 
S ' i m n  the company had acquired all of tho stock and all but

Rar va,4 °  ° f  bonds. All of the $7,000,000 6% cumulative pre
ferred stock not issued or used for this purpose is to bo used for tho gen
eral purposes of the company as the directors specify. V. 108. p 683 
\ s  of March 31 1914. when the original offer for exchange of 5% pre
ferred stock for 6% preferred stock expired, $3,966,600 had boon ex
changed, leaving $2,033,400 of the old preferred stock outstanding, in  

1916 further opportunity for exchange of stock to and Including 
July 15 1916 was given (V. 102. p. 1897) and holders or $590,950 stock took 
ad^ nto5n °!itibe^?f^,r’ having $1,442,450 old pref. stock outstanding.

The Philadelphia Company stock has beeu listed on the New York Stock 
Exchange since October 1886, and is also listed on the Phila. Exchange. 
See application to the N . Y. Stock Exchange In V. 70. p. 1198, and also in 

Chronicle of Feb. 22 1902. In March 1911 stock was ilsted on the Pari* Bourse, v . yis, p. 726.
in l i1® offored to guarantee 4% per an. from Aug. I
1907 on the $2,000,000 pref. stock of Consol Gas Co. (entitled to 6% cum .), 
provided additional earnings be divided equally between the two classes of 
^ °fCuk «o receive more than 6% in any event. Holders of 75%
adopted , ° v  .^56 ^ s l ^ O S  bav nK aRroe<1 to thfi proposition, the plan w u

B o n d s .—'The bonds of’ 1899 are listed on the Phila. and Pittsburgh Stock 
Exchanges. Of t i e  $22,000,000 bonds of 1901. $6,500,000 are reserved 
to take up the $6.5003)00 1st coll, trust bond* and $352,000 to acquire

. -. -  - - -  —  — -------— —  imvvo . prof, s to ck  o f  O o n so l. T r a c t io n  C o .  In  1918  th o B ru n o t Islan d  D ronortv
for natural gas, in that State, to 40 conts per 1,000 cu. ft. for industrial and 1 which was under tho lien of this Mtge. was sold to the Duquesno Light Co
domestic consumers. V. 108, p. 1937. Effective July 1 1920 gas ra’— *- ^------.. .
Pennsylvania wero increased from 37 cents to 47 cents per 1,000 cu. ft___________ ____ ______ ... v.
110, p. 2488. In Oct. 1921 rates for gas to domestic, commercial and in

rial --------------  —  ’ ‘ 'consumers in Pittsburgh and vicinity were raised 5 cents por 1,000 
V. 113, p. 1471.

dustr 
cu. ft.

The stockholders on Aug. 30 1919 approved an increase in tho auth 
•m ount o f common stock from $44,900,000 to $48,650,000. V. 109, 
p. 1700. Compare V. 108, p. 2630.

$9,172,500 3-yr. 6% secured notes due Feb. 1 1922 were called for pay
ment Oct. 1 1921 at 100H and int. V. 113, p . 533, 629. 1 y

A? ° c t - ,1921 tho co - sold $16,000,000 1st ref. & coll. tr. 6% bonds ser. 
. A to retire $9,794,000 5% conv. debs, duo M ay 1 1922 (eliminated from 
table below) and to fund obligations Incurred in part for capital expenditures 
and in part for retiring other funded dobt. V. 113, p. 1888. 2080.

P r o p o s e d  R e o r g a n i z a t i o n  P l a n .— See undor Pittsburgh Railways Co. on a 
subsequent page

•SC H EDU LE OF CAPITAL STOCK OF OTHER CORPORATIONS 
OW NED A N D  POSSESSED ON APR . 1 1922.

_  , _ S h a r e s .  T o t a l  I s s u e
Consolidated Gas Co. of the City of P itts

burgh (owns stock of Allegh. llig  C o .) . *80,000 Common out of
Oonsol. Gas Co. of C. of P itts__________  4,100 Preferred
Equitable Gas Co. o f Pittsburgh..............  l ' S . 9 2 7  •
Equitable Gas Co. of Pittsburgh_______  5.975 Preferred
Peoples Natural Gas & Pipeage Co.........._ 26,000 Common
South Side Gas Co ..................................  15,751 Common
P ittsburgh*  W . Va. Gas C o___________  37,500 “
. . .  d0 „  do 22.500 Preferred
Allegheny Heating C o...................................  *4,754 Common
Consolidated Traction_________________ 1/233,117 Preferred
Consolidated Traction................................... t/286.880 Common
United Traction Co. of Pittsburgh______  67 Preferred
Pittsburgh Railways Co---------------------- - 50.000 Preferred
Pittsburgh Railways C o..................... ........... 50,000 Common
Duquesne Light C o___________________  182.260 “
Pittsburgh Electric Power C o__________  200 "
Philadelphia Oil C o___________________  40,020 “
Seventeenth St. Incline Plane C o_______  6,000 “
Pittsburgh & Beaver Street R y_________  4,700 “
Equitable By-Products Co____________  50 ••
Equitable Equipment Co_______________ 50 “
Equitable Sales Co____________________  50 “
Equitable Auto C o____________________  1,650 “
Equitable Real Estato C o_____________  100 "
Equitable Towing & Transportation C o ..  2,250 “
Co8mosOHOo_________________________ 2,860 “
Morningside Electric Street Ry. C o_____ 480 "
The Philadelphia Co. o f West V irginia.. *20,000 “
Beaver Valley Traction C o____________  21,500 “
Six miscellaneous companies__________  1,092 “

All of the above shares marked thus, *, are in the hands of the M ary
land Trust C o ., trustee under the first mortgage, and collateral trust 
dated March 1 1899. Those marked y  (with the exception of 39.646 
•hares Consol. Tract, common and 167 shares Consol. Trac. prof, held In 
treasury of Philadelphia C o.), are held as security for tho collateral trust 
bonds of 1901, and those latter bonds are also a second lien on the shares 
marked z.

•On Dec. 31 1921 the value of stocks and bonds of other companies 
owned was $61,324,612.

•SECU R ITIES OUTSTANDING  (AS OF APRIL 1 1922).

80.000
40.000 
13.927
5,975

26.000 
20.000
37.500
22.500 

4.754
240.000
286,930

60,000

I n t e r e s t .  O u t s t a n d i n g .  L a s t  d i e . , A c
..........  $42,943,000 A p r’22, 114
6 M -N 14,552,200 M ay’22,3%
5 M-S 1,442,450 Mar ’22, 2}*
6 g F-A 15,874,100 Fob 1 1914

STOCK A N D  BONDS—  D a t e .
Stock com $44,900,000 ($50)..............
*ref stock $25,000,000 ( $ 5 0 ) ) ____

6% cum _________________ f
Prer stk , 5% non-cura ($50) ____
1st R e f*  Coll Tr M $100,000-1

000 ($100. $ 5 0 0 *  $1,000 c* 1919 _
and $1,000 r*) g tfser . “A ” lGuaranty Trust Co., N . Y ., Trustee.

Phil Co 1st & Col Tr M $ 6 ,-/ 1899 6 g M-S 2,611,000 Mch 1 1949
500,000 g ($1,000) c* ._tf(M aryland  Trust Co.. Baltimore, Trustoe. 

Phil Co con M & col tr $22,-1 1901 5 g M -N 13,831,000 Nov 1 1951
000,000 g ($1,000)------c*tf (Continental Trust C o., Baltimore, Trustoe.

Union Gas C o., M cKeesport) 1899 5 g  180,000 Oct 1 1929
1st mtge guar p & 1 g s f__)Union Trust C o., Pittsburgh. Trustee.

„  __ „ J Interest at Mellon N at. Bank, Pittsburgh.
PIttsb. & W . Va. Gas co ll./ 1913 6 g A-O 300,000 See text

tr $1 ,500.000 ($ l,0 0 0 )c * .t f  (In t. at Union Tr. C o., Pittsburgh, trustee.
• This table does not cover such proper*! 3s as are separately reported 

further on.
S t o c k .— Stock authorized was Increased In February 1899 from $7,500,000  

to  $21,000,000, of which $6,000,000 was 5% non-cumulative preferred. 
The increase was made to acquire the stock of the Allegheny Co. Light Co
« jired by Duquesne L t. C o.), Chartiers Val. Gas Co. and the com. stock 

e Consolidated Gas Co.; also by exchange the United Trac. stock. On 
D ec. 4 1901 stockholders auth. an Increase to $36,000,000 through the Issue 
of $15,000,000 additional com. stock. The Increase was mainly for the pur-

ance $3,434,000 bonds of this issue had been acquired and retired up to 
Apr 1 1922. They are free o f Pennsylvania State tax. For security for 
the bonds see V. 102, p. 801. Listed on Phila. Stock Exchango.

Under a plan dated Feb. 27 1917 (see V 104. p. 953) sinking funds were 
established beginning Mar. 1 and May 1 1918, respectively, to retire and 
cancel bonds by Purchase or call, by applying thereto each year a sum equal 
to 2% of the principal amount of such of the $6,500,000 outstanding 1st M. 
and Coll. Trust 5s due Mar. 1 1949 and of the $15,148,000 Oonsol. M . *  
Coll. Trust 5s due Nov. 1 1951 as agreed to the plan. Assenting bonds 
are stamped as subject to call as a whole or when drawn by lot for the sink- 

fund at 107 J4 and int. for the 1st M and 10214 and Int. for tho consols. 
$5,641,000 1st M . and coll. tr. 5s and $13,989,000 consol. M . and coll. tr. 
6% bonds wer0 so stamped but $455,000 1st M. and coll, trust 5s and 

• ' , ,  ?ons2 l . and coll. tr. 5s have been canceled through operation 
of the sinking funds leaving $5,186,000 and $12,672,000, respectively. 
Stamped bonds havo been listed on tho Phila. Stock Exchango. In case the 
bonds are called as a whole, they may be canceled or kept alive, as tho co. 
may elect. For security for tho 1st & Ref. Coll. Tr. M. bonds, soo V. 108. 
P -683 . Of the $100,000,000 auth. amount sufficient bonds aro reserved to 
refund, par for par, all underlying securities. Additional bonds may bo 
issued for 70% and 75% of the cost of additions, improvements. S e c . under 
certain restrictions. Ser. “A ” limited to an issue of $25,000,000 6% bonds 
incl. the $16,000,000 outstanding and $9,000,000 add’l issuable against the 
present properties. Ann. sink, fund of 3 cents per 1.000 cu. ft. o f gas sold, 
minimum 3% p. a. of total 1st ref. & coll. tr. mtge. bonds issued, to bo used 
for purchase or call and retirement of the bonds. Aro call, all or in part at 
105 and int. during the 5 years end. Feb. 1 1927: 10314 during next 5 years; 
102H during next 5 years; 101 during next 6 years; and 10014 during last 
year prior to maturity, plus int. in each case. Int. payable in N . Y. 
Boston, Chicago and Pittsburgh. Free from Penna state tax. V. 113, p. 
1888.

The Pittsburgh & W . Va. coll, trust 6s maturo $150,000 each Oct. 1 
(rom Oct. 1 1914 to Oct. 1 1923 incl. No s fd ., but subj. to call, any part

all on any Int. date at par and int. on 30 days’ notice. Guar. p. & I. by 
Philadelphia Company. $1,200,000 retired.

D IV 8.— I ’95. '96. *97. ’98. ’99. ’Oil. ’01. '02-’09. *10. ' l l .  T 2. ’13. 
Percen t--------1  5 None 4 5 6H 6% y ’ly 7 7 614 7

The foregoing d ivs. are for the com. stock. The old 5% non-cum. pref. 
vascrented in 1899, and first seml-ann. paym’t of 214 % was made in Sept. 
1899 and have been regularly continued since then. 1st div. on new 6% 
mm• Dre ’̂7~"3̂ S>——paid M ay 1 1913; same amount semi-ann. since to ana 
Inci. M ay 1922. On com . in 1914. Feb. . 1 %  %; M ay, 114 %; A ug., 114 %. 
The N ov. dlv. was paid In scrip bearing Int. at 7%. The Feb. 15 1915 
iiv . was also paid In scrip (V. 100. p. 141) Both series of scrip were called 
(or payment on Feb. 1 1916 at par and Int. V 102. p. 345. I n  M ay 1915 
» cash dlv. of 114% was paid; Aug.. 1 t4%; N ov.. 114%. In 1916. 614%. 

In 1917, 7% . In 1918. 6%. In 1919. 6% . In 1920, 6% . In 1921 
6%. In 1922, Jan., 1>4%; April, 1>4%. /0

L i n e a r  T a x  D e c i s i o n . — For decision of Supremo Court of Pennsylavnla 
leclaring the linear tax ordinance invalid, see V 80, p. 1729. ’

A p p l i c a t i o n  D e n i e d . — Attorney-General Todd of Pennsylvania on Oct. 
14 1907 denied the application of city authorities of Pittsburgh for pormls- 
don to bring quo warranto proceedings to forfeit tho company’s charter 
tee V .8 5 .P . 1083.

REPO RT.— Report for cal. years 1921, 1920, 1919,1918 (Philadelphia 
Co., Equitable Gas Co., Monongahela Natural Gas Co. Pittsburgh & West 
Virginia Gas Co., tho Philadelphia Co. of W. Va., and the Philadelphia 
Oil Co.; reports for cal. years 1921, 1920 and 1919 include Allegheny Heating 
C o.). Transactions between companies eliminated. Report for 12 months 
ending Dec. 31 1921 in V. 114, p. 1287.

R e c e i p t s —
Grom gas____________
From o il_____________
Miscellaneous________

Gross earnings______
Operations, taxes, &c_- 

Jfit
N et earnings_______

Not earn, from oth. opei 
Divs. and int. receivcd-
R ents________________
Interest, discount, &C-

C a l .  Yr. 1921 C a l . Y r .  1920 C a l . Y r .  1919 C a l . Y r .  1918
$11,308,595 $16,566,669 $13,774,500 $13,109,967

.$11,308,595 $16,566,669 $13,774,500 $13,109,967

. 8.030,499 9,908.157 7,192,999 6,661,318
- $3,278,095 $6,658,512 $6,581,501 $6,448,649
’. 35,380 70,650
- 2,183,113 2,154,988 1,868,606 2,119,029
.  96,823

457 406
54,868 200,976 386,566

$8,939,018 $8,651,540 $8,954,651Total Income_________ $5,593,412
D e d u c t —

Paid leased com panies.. $155,392 $224,092
Interest on bonds, &c__  2,157,142 2,253,942
New wells, lines, &c____ 152,741 258,226
Depreciation of property ______ ______
Discount, taxes, &c., on)

securities so ld_______ ) 236,681 314,042
Interest, discount, &C..J
Approp’ns for sink, fund ______ 400.000

Total.................................. $2,701,957 $3,450,302 $4,781,423 $4,124,952

$131,428
2,325.029
1,078,678

523,142
356,479/

366,667

$21,558
2,097,992
1,269,307

381,113

177,086
177.895
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„ » ! .» ,»  To. y e a r - ........% & | j |

_  . , <>-j r.q5 S97 33.426,280 $3,665,570

G - F o r ’2 months^endfng Feb? 28^’̂ ^

$3,127,183
$1,702,516

1922.
—G r o s s -

D e p a r t m e n t —
Duquesno Lt. Co. &sub.

elec. lt. &  pow. c o s .a - $2,874,442 
xBeaver Va. Trac. C o .a  
Seventeenth St. Incline

Plano C o .a ------------• -
Philadelphia Co. & sub.

natural gas c o s .a ------
Philadelphia Oil C o .a -

1921. 1922.
■ N el-

100,321
5,522

2,880,893 
195,543,

$3,022,137
125,138

5,693
2,919,649  

321,428

$1,270,765
21,624

1,233
1,547,209 

147,446

629, 731,

1921.
$1,100,517 

19,195
5,495

1,290.369

_ iiladelphla Oil Co- a --ino-^do not includeVncomo from investm ents,’and JVole.— The abovo ^rnings do notm em . income deductions.
aroa N lr o a Prningsnhorfr g iv e n  are after the deduction of taxes, x Inci

W .» :  s s s r .
• o n ,  Pres.: Jamos I I .  R e e d , V. Hurlburt, (ren. Mgr. O ffic e . 43,*)
SUtii Avo8; Idttsbm gh. P a -^ V 6 1 1 0 ^  2| 78̂  2398, 2488; V^ l l L  P- 38 =

128,5,7w -, S T R E E T  R A IL W A Y S
(1) P ittsb u rg h  R ailw ays Cm—A froho^ roa gtowarl; j  D oallery
Kecai®er» A ppointed.— On APrt^2^ i  J io  and Callory resigned and

•nd O A. Fagan (subse<mentW Messrnow serying [n their pfacea. y .  107, 
W. D . Georgo and S. La Rue i on receivers for this co. upon application 
p. 2377; V. 108, Pn80A Wahoe^c) Foundry Co. and the St. Louis (Jar Co., It 
of the Amorican Drake Shoo A Iclont to meet maturing obligation*
being alleged that danger of the system being dismembered bjand t h a t  t h e r e  w m  im m ediate t 0 6 . p  1 797
bondholders underly 1 nK JDOued to the U . S. Court for auth. to pur-

In March 1920 thoreeeivorsapp^et ?2 0Q0 000 through the issuance of 
chase 150 new care at a cos trust covering the now care and cer-
ceceiver's certificate secured by ;a car t Authority had not been
tain of the cars now In use. v . i iu ,  p.
granted to Oct. 1 1921 • rjnion Trust Co., as trustee for the $4,000,000 

S u i t  o f  F o r e c l o s u r e . - - r “9d Southern Traction Co., was auth. on M ay 29 
Jrt M . coll. tr. Ss of th e o W 3" ^  8 I)lst. cou rt to foreclose and to take 
1919 by Judge Chas. I . orr i End) out of the receivership and

1,590
1.400

50.000 
200

80
24

20.000 
480 
500 
120 
400 
300 
120 
400 
100 
120 
160 
174 
120 
168

On July 14 1921 TT«ion Trust 6 o  Both the city of Pittsburgh and
& c e l v | s aoopoScd this action. ^ 0 ^ ^ 1 1 3 .
o ffo c te d  a n d ’ R e c e i v e r s  o r d e r e d  b y  th e  C o u r t  to  f ile  a  r e p o r t  o n  t h e  r e 
ceiversh ip . S ee  V . I l l ,  P- (2  » . __ T h 0  b o n d h o ld e r s ' c o m m i t t e e  In

< x « s o f tho

Pittsburgh, the I hiladelphiaC o. an j„iv 25 1921. Tho plan contemplates 
sented to the 1 ittsburgh City Count l  J_ y , (|f a now co, to tako over all
the reorganization of the co;J\r ,^ul i j..>j  to $62,500,000 in tho issuance of 
Its assets. Tho new co.. would b e ” £ b& ^ M» l n K  ntlng to
securities in substitution of r  v  for 10 years is allowed on the new
*156.000.000. An arnnialrotum of 6% / ^ ^ p r o p e r t i e s  as fixed by the 
capitalization, which is tho value o The city is given a voice in
P. S. Comm, (seo below imdtr ^V.  ̂ wa's printed and copies distributed 
tho control of the co. 1 ho Pr°Pc-<•'* I ,• - Pittsburgh. For full details of
bv tho Municipai Law Dept, of Ct^n boards of trade, chiefly outlying 
plan seo V. 113, p. 533 , 7 3 1 . ^ m e proposed plan, but it is un
districts entered into a joint.Protest against ” Yo r <30urt. v . 114, p.1288.dorstood th a t no appeal will bo made to the Sup^r Pittsburgh City
V 113. p . 1 2 5 2 . The above plan was approvw . . ,’ ,
Council, w ith c e ^ in  a ^ n to e n te ^ s e e  V^113^I .h-  l921 °(V . U 3. p.

®  “ -of
^ ^Philadelph ia Co.b wh13ch°wasnX e %  V rcfitor ° f  the Railways Co for 
f  large amount r e t a r d  *  make, it paid in March 1918
V .T oT p  930 1232. ^ C o u ^ n f on the United Trac 5s have since been paid

fr°Wethavet bee^offlclally1'i^)rm^)d^ilm't W ^ ^ ’ndg9pf the foHowi^^com-

♦Duo Ju ly  1 1920.
United Trac. Co. of Pittsburgh.

Duo O ct. 1 1918.
^ I ' f f im p M y ^ a b o ^ S d S a u l t  in the payment of the following and subse
quent rentals ^ s u b s id ia r y  companies: „ „ „  Ju ly  t  1920.

Consolidated Traction Co. ‘
D ue Apr. 1 1919.

M?TnTprdil 1922 it wKs^inounccd that all back inC would lie paid
B o n d h o ld e rs '  P r o te c tiv e  C o m m it te e .— S e e  United Traction Oo. or 1 itts

^ C t m n U U e e  f o r  S o u t h e r n  T r a c .  C o .  ls( Af. &  CoW. ^r. 6s.— T .  H . Given 
II o  McEldownoy, Jas. O. Chaplin, F. R . Wilson
Se’c 'v ' Depositaries: Union Trust Co., Pittsburgh, U . .  1 armors Deposi. 
Trust Co., Pittsburgh, Pa.; Fidelity Trust Co., Philadelphia, I a. Deposits

dnf March' 19?8 ^ 'hePublic Service Commission appointed 
a committee to ascertain tho physical valuation of the co. s properties and 
to recommend fare rates which will yield It a fair return on fts investment. 
In Aug 1918. under orders from' tho P . S. Comm., the receivers ap- 
fS ln t« l a board of throe (A. J. K elly, Henry P. Haas and J. W. Cree) to 
make the valuation. V. 107, n. 697. According to the report to  tho P. S. 
Gomm in Aug. 1919, physical value of the co. in tho opinion of engineers 
f o r h o  cltv Is $48.000,000, and In tho opinion of engineers for the co either 
*60889 804 or $70,120,804. V. 109, p. 776, 1367., In March 1920 the 
P S  Comm, fixed $62,500,000 as tho value of tho co. s property this being 
a ’roranromlse between the above mentioned valuations. V. IK), p. 1290. 
Tho c iiy J however, carried an appeal to tho Superior Court of lo n n a ., but 
A la was withdrawn by agreement. , , . .

This was formerly tho Southern Traction C o., but in accordance with the 
authority vested In lt by the terms of its charter, the directors of the South
ern Traction Co. on Dec. 30 1901 voted to change tho name of the company 
tothePlttsburgh Railways Co. The Philadelphia Company had previous y 
■Soulred all the stock, common and pref., of tho Southern Iractlon , in 
accordance with the terms in V. 73, p. 1112. ,  , _

Tho Southern Traction Co. was chartered in 1900 to take over, extend 
and operate the West End Traction lines, which were purchased In Aug. 1900
fOrLoascs0the°i'ltt8burgii & Castle Shannon R R . for 99 years, rental being

* * The foflo w ing'stocks (being in each case the entire issue) are owned: 
60.000 shares c o m ^ s t o c k  off the West End Traction Co.

840l000 
68,999 

6.000 
300 
120 

2,000 
80 

600 
6.000

Due O ct. 1 1918. 
Pittsburgh Rys. Co.— Qen. M tge.

Due Ju ly  1 1920.
Wash. & Canonsburg Ry. Co.

30.000 shares common stock ° f & Wa^h! R y. Co.
Pittsburgh Express Co.
Pittsburgh & Charleroi St. R y. Co.
Rosslyn Street Ry. Co.
Superior Ave. & Shady Ave. St. R y. Co. 
Tustin 8treet Ry. Co.
Washington & Canonsburg Ry. Co. 
Washington & Claysville Street Ry. Oo. 
West Shore Electric Street R y. Co.
Virginia Avenue Street R y. Co.
McKees Rocks & Ingram St. R y. Co. 
McKees Rocks & Neville Isl. St. R y. Co. 
Grafton & Ohartlers Valley Tract. Co. 
Pitts. Banksville & M t. Lebanon S. R . Co. 
Carnegie Bridge Co. „  _.
West Liberty & Suburban St. R y. Co. 
McKees Rocks & Allegheny Street Ry. 
Bon-Air Street Ry. „  ^
Clairton & Blair Street R y. Co.

IRQ •• •• -- Pine Run Street Ry. Co.
Also owns 100 shares pref. stock of the ^H U I^^he Pitti-By tho terms or an operating contract, effective ^ n .  l  1902. the P itt^

TUr a f  C ^ 8' t h ^ U ^ t e ^ ^ a c ° ^ 5 o °  of P R ts ta r i f f  th e f ru m le r ly in g  oom pan lM .
Sl reeVcar1 Jul y 8 1919 voters o m ttsb u r g h  au th orto j  

* $6 ,000 ,000  bo n d  issue fo r th e  co n s tru c tio n  o f a  do w n -to w n  su b w a y  o p.

<gSSSSf.YbifM; 7 i » i

D e c i s i o n . —For decision by Pa. Su p r e m e  Court .holding chat city cannot 
olloct tolls for use of Point and Smlthfield St. bridges, see ■ ■ ^

F a r e  D e c i s i o n . — In  J u ly  1918 th e  P e n n a . P . 8 . C o m m , h e m t i m y n e  
State c o n s ti tu tio n  does n o t  a u th .  m u n ic ip a lit ie s , th ro u g h  -
ra ilw ay  co s ., to  ta k e  aw ay  fro m  th e  peop le  th e  r ig h t pf^hurg ag a in s t
lec ls lon  w as h an d e d  dow n in  th e  case  of th e  B orough  o f  W ilk en sb u rg  ag a in s t 
th e  co . b ased  on  its  n o tice  o f p ro p o sed  inc reases  in  r a te s . V . 1U . P-

9°F a r e s .— O M a y  19^918 tho receivers announced^the.^tabbshment^of a 
uow fare schedule which went into effect on June 20 191Sh Pr*>v ? n|Kht 
7-cent day faro on some of the longer routes and a u n ivm al Hhcent nlgbt 
fare. For completo details of this schedule see V. 106. p. 2650. 2758. 
Effective Aug. 1 1919. the co. increased fares to  10 cents, tickets being 
sold at the rate of 4 for 30 cents. V . 108, p. 2630. See also V. 1 . p. •
On Aug. 15 1920 ticket fares were raised from 7H  c ^ . \ °  f  q'q0 
(3 tickets for 9 ric 1 C.ish fan's remain at 10 cents. * . i l l .  P-.^eu.
3 ^ e s . — In Sept.' 'l918 filed with the P S. Comm- a new M.rovld^

Ing for increased power rates effective Dec. 1/ 1918. E ec •
1920 tho Penn. P . S. Comm..auth. a 40% increase in freight rates, v . m .

P W t n i e s .— V. 109, p. 677, 888, 982: V. 110, p.
183, 293. „

I n j u r y  J u d g m e n t s .— See V. 114, p. 1(67.
STOCK AND BONDS—  D a t e .  I n t e r e s t .

Com. stock. $2 ,500.000- . ( $ 6 0 ) ................................
Pref. 6% ,cum. $2,500,000(150) - - - -  - - - . - - r- -
Gen mtge, $20,000,000. redl 1913 6 A-O -

at 105 & int guar p & L -tfJ  Guaranty Trust Co., N . Y .. trustee.^
Income debs. * 10.000 .000 .- t f  1913 ' i36',000 'See text
Car trusts *450.000 ($1 .000)^l l n ^ a ^ o f f l ^ ^ e l l t y  Title & Trust Co..

Oar tr u s t- ,110.000 (*1 .000 ).}c 1916iai 6 A - 0  c<j
R n n l t , __nr the sen mtao bonds *4.000.000 are to retire Southern irao.

bonds and *13,161.000 (of which *37461.000 in treasmy)i arei f̂or o*teM ..
betterments and improvements. V. 97. p. 444, 666. $ 1 .968,000 . re „
anteed, prin. & Int., by Philadelphia Co. -Phlladebihia. Co owns *^L0W ) 
of gon. mtgo. 5s outstanding and_ the $10,000 000 m o m e  aeoen uins
S S u KSm . “&"SSS SYiA *ffM S u a l l  j April i 1917 to

ioa .nS8j3M n lbcon ,Mo ^  '* r ;L » »
D e b t  o f  O ld  S o u t h e r n  T r a c .  C o . —  .  nnft 0  t , jq50

So Trac 1st M. coll tr. g, $4.- 1900 5 g A-O 4.IW0.000 Oc^ l  1U5U
000,000 (*1.000)____c * .t f l in t ,  at Union Tr. C o., IJttsburgn, irusiee.

West End Traction gen M .f 1898 5 J-J
S I.500.000................... t f l  Int. at Union Tr. Oo.

r i X  f l f c i s -

1415, 2568; V. 113, p.

O u t s t a n d i n g .  M a t u r i t y .
$2,600,000 .....................

2.600.000 ............  - 
2.539.000................ 1953

'98L 000 Jan 1 1938 
, Pittsburgh, Trustee

r.T.JSI |\VM » h) I.Rt'V »■* II'HI - ---  .
R e c e i v e r ' s  R e p o r t . — For cal. years 1921 and 1920:
C a l e n d a r  Y e a r s — <>,t qco'qci qo'I 119 360Passengers carried.................................. - ...........- ...........311,863,881 323 ,iiy ,80u

Operating revenue....... ..........................
Operating expenses and taxes----------

Operating Income....... ........................
Non-operating incom e--------------------

1921.
_ ____ O il,863,Son .1^ .1 , .  . . . . . . . . . .

-.-*21 ,541 ,312  $21,322,503
: : : : ............. 1 7 ,661,992 18 ,754,795

$2,567,708
172,292

$4,069,951 $2,740,000
3,720,463 3.424,498

$349,488 def$684,499

186,498 225,559

$162,990 def$910,058

Receivers’ not income, s u r p lu s .. .- - - - - - - - - - - -
Less verdicts, settlements, pre-receivership dam

age claims-----------------------------------------------------
N ot incomo---------------------------------------- - —  ---  .
t.a tr m 'P E A R N IN G S.— See Philadelphia Company above.
ROAD*__Tho Pittsburgh Railways Co. operates 598.75 miles of track in

Pittsburgh and outlying boroughs. Equipment consists of 1,437 closed 
cars 248 open cars and 253 miscellaneous cars. Has long-time contract

A r t h u r  W .

Braun'.Ir̂ .; C o ^ p S o lle ^ ^  S^AI^heU^-vTli3Tj>^73L^850,' 
1157, 1252, 1888. 2721; V. 114, p. 198, 739, 855, 1064, 1288, 1652, 1(6/ .

(a) M ount W ash ington  S treet Ry.— A trolley road. 
ORGANIZATION.— Incorporated in Pennsylvania on Oct. 8 1901 and 

later absorbed the Sycamore Street R y. A!»o owns the entire ($500,000/ 
capital stock of the Mount W a ^ in ^ n  TuM el Cm o^the M ount
Washington Street Ry. is owned by the Pittsburgh Rys. rhe road is 
leased to tho Pittsburgh Railways Oo. for 995 years from April 1 1903 for 
all charges, including bond interest.

STOCK A ND BONDS— D a t e .
Stock. *1.500.000 ($50)— - - -  - - 
1st mortgage and col tr .f 1903

i common stoca or uie w est End iracwuu 
preferred stock of the West End T raction Co. 
common stock of United Traction Co. of Pittsburgh, 
preferred stock of United Traction Oo. of Pittsburgh, 
common stock of Allegheny Bellevue & Perrysyille R y. Co. 

•* “ Allen port & Roscoe Electric St. Ry. Co.
•• “ Amhrldgo Dlxmont & Emsworth SLRy.Co.
•• " Bon Avon Sc Emsworth St. Ily . Co.
•• ** Cedar Avenue St. R y. Co.
•• “ Clairton Street Ry. Oo-
•• “ East McKeesport Street Ky. Co.

I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
............ ....  *1,500.000 .....................

6 g A-O 1.500,000 April 1 1933
SI 500 000° gold (*1 000)',iPenn. Co. for Insurances o'n Lives & Grant- 
i \a r  nrin *and Int c* « 1  ing Annuities, Philadelphia, Trustee. 
J io n d ' s Paro guaranteed? principal and Interest, by endorsement, by the 

PhllTdelnhla Co. Interest payable in New York. Pittsburgh and Phila
delphia. No sinking fund and bonds cannot be railed. The stock of the 
Tunnel Co. has been pledged a« collateral under this mortgage. See
V ROAD .-Operates 12 765 mU« of track from Pittsburgh to Mount 
Lebanon. Gauge, 5 ft. 2M inc.—V. 80, p. 222, V. 108, p. 3/M.

(hi W ashington & Canonsburg R y.— A trolley road.
D e f a u l t  a n d  S u b s e q u e n t  P a y m e n t .— See Pittsburgh Railways above.
O ^ o V N I Z A T W .- I n / S r a ^ ' l n  Pennsylvania on June 2 1902. 

Bucrasaor on June 2 1902 to the Washington Electric Street Ry. In Jan. 
I90Tp?tts Rys. began operating the Property. F r a n c h i s e s  perpetual. 
Leased In 1907 the Pitts. Canonsburg S t Wash. St. Ry.
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M a t u r i t y??_• ! 2 ? „ ° g g g $ f c  .

Wash Klee St Ry 1st M ---------  1897 5 g 125 001) Fob 1 1927
Ffcst^ mortgage *650.000/ 1902 5 I  J-J 405.000 July 1 1933

Second mortgage"'S500.000 ( 19136 J-D  C ' ° l 8 5  OOo'^lJecTf1! ^  
r0',1 »t 102 4c let j Int. at office of co. or Colonial Trust Co.'

on 10 weeks notice------- t f (  Pittsburgh, Trustee. '
9 °  l | t  mt*e - b,?3-a  s i n k i n g  f u n d  of $5,000 per annum became 

?P®r,atlvo after 5 years; $60,000 have been canceled, $125,000 of the new 
Th»d9r?mti,s01hred«t0 re*,re td« bonds of the Washington Kloctric Street Ry 

P n » n  bonds outstanding are owned by Pittsburgh R ys. Co.
„„ A U .— Operates 16.64 miles In and between Washington, Tylerdale
and Canonsburg.— V. 85, p. 532; V. 87. p. 348; V. 88, p. 620?V. 108 ‘ p . 8S 

(c) P ittsb u rg h  C anonsbu rg & W ash in gton  Rv 
O H ^ A N cA - ^ Seo Pittsburgh Railways above.

«, Canonih.ifj.Vn i J0/ waa leased for 30 years to the Washington sc canonsburg Ry.. which guarantees bonds, principal ^nd interest.

Stocked ̂ 9 0  sharedajPowned b^Plttsburgtf ê a ^ u l s t a n t ^ n 0 • M a t u r i t y  

1st M . $750,000 ($1,000) gold! SafeD eposR Trust O ofP ?tte?trJustee1 ' i l l

Second m tg $500,000, ( $ f f l  ^  W W ^ c  1 1943
000), red at 102 4c int on-i (nt. at offlco of co.. Pit tab. or Safe Deposh 
10 weeks n o tice .- . t f  l 4c Trust C o ., P lttsb .. Trustee P

—:ls .t mtge. bds. are redeemable at 105 and int. on any int. date: 
KUa^-’ P; *  by Washington 4c Canonsburg Ry. and Pittsburgh Ry» 

S /v x r , ra°itgage bonds outstanding are owned by Pittsburgh Rys. O of 
ROA1J. Operates 12.02 miles of track between Canonsburg and 

Castle Shannon. 80-lb. rails.-—V. 106, p. 87. 1231; V. 108. p 2830.
O th er C ontrolled  P rop erties . — B o n d e d  d e b t .

Pltti'infwh R iP 'n ’r. 1 1913tho following named companies controlled by the 
lie  eo? RYj Co., a?, shown above filed mortgages to secure issues of 
i S?i®ki" 6 % gold bonds (int. J. 4c D .c*tf) due Dec. I 1943 (par $1,000) but 
callable, all or part, at 102 and int. on 10 weeks’ notice. The outstanding 
amount in each case is owned by the Pittsburgh Rys. Co. 
r ^ H a m K o f  C o m p a n y — ^  T o t a t  A u l h .  T o t a l  I s s u e d .  T r u s t e e
R m aA ^ 7S t Sn  Ry- Oo.................. $40,000 $39,000 Col. Tr. C o.. PlttsbBon An Street Ry. C o___________ 100.000 45.000 Col Tr Co PiiVih
West Shore Elec. St. R y. C'o............ 100,000 85,000 Col! Tr! Co!! IMttsb
Superior Ave.4c Shady A ve.St.Ry . 65,000 65,000 Col Tr Co Plttsh
Allenport & Roscoe Elec. St. R y . .500,000 127,000 Union Tr. Co.,PRts

$> , V,n ,‘ ed ,Tr,a,c t , ,on Co- P ittsb u rg h .
> > . ? % u i U^ ~ Bo? d £ o l,l! e r s  P r ° t e c l i v e  C o m m i t t e e . — I n  view of the default by 
‘be PR^burgh R ailw ay  In payment of the Jan. 1 1918 Interest on the 
United Traction Co. 5% bonds due In 1997 (subsequently int. on this issue 
was paid to and incl. Jan. i 1920— V. I l l  p 2141- V 114 n sm Tn
1^21 in d V a n ^ T  ?099 ta?i due ,J» ly  1 1920, Jan .1 } 'm i f j u l / l1921 and Jan. 1 1922 Avould be paid; and on the bonds o f various othor 
TOmpanics named under Pittsburgh Railways Co. above (interest on these 

'M r was paid in March 1918— V. 106, p. 1232), the following com-
BVh 0ioToSthnr^ i o tOrIihO)tect a t l  ,H10 soveral, bond issues affected. In Fob. 191J the -eopo of this committee was widened so as to include a l l  
' nhitrm Vif51™  by corporations included in the system . V. 108. p. 684.°

fn'd a ' o " R ^ r ? 1*1 J| ” Jobn^H .JS^soi,1! 31A ^ ja ck lo m 'o fs^ W .'p a ik a ^
C o f p ^ i ' ^ f e ^ t t ^ V  ^Co' &o  f ' p l  ttsb"

“ S laGflS lpA
Sh fe^eM onV o110 pn7porty and franchises of the Second Avo. and North ° n companyies, and secured control of the Pittsburgh Allegheny & 

t,b„r,''l'8b a ,0ta6. f9r i!!50 year,H, and tbe purchase of Its stock. V. 65, p. 27. T. he federal St. & Pleasant Valley Passenger R y. is controlled 
,kS ,ease for 950 years to the North Side Traction. In 1902 leased 

& fW k ® ^ iam Traction C o., East M cKeesport Street Ry and the Pittsburgh 4c Charleroi Stroet Ry.
In March 1899 the Philadelphia Co. offered to give $6,375,000 of Its com- 

Traction^ ,0,rJ “e $17,000,000 common stock of the United
nllnC 1P' K 79 J n ° £ t ' 18°9 exchange of stock under this
^ittebm ^gh^H ways. 1 8harC8 havo beon aCdulrod and are now owned by

n,,la 'll, it, 19/12 the Pittsburgh Railways Co. took over this property 
tf£ms ° f  thp operating contract, agrees to pay currontdivl- 

6 I]ref; s ^ c k . The agreement was until Jan. i 1907 and 
tbmh^Tel i U?oi iterra nat,ed by fbree months' notice from either party.™ i  , 19i5 and subsequent divs. on the prof, stock were passed. In
TractionV o 9nw 0ISr h6| 0£f0ir?,d t0 ieaCh^ of’ shareholder o f the United h iM h B r .n ! ®  2'6 ^  of bis holdings in a 5% mortgage bond of tho P itts
burgh Rys. Oo. to bo guar., p. 4c I., by the Philadelphia Co.; or as an
n1 t««Katfi&r̂ P0Ko n?«5 K5 n 038,1 for e3Ch share Of stock (par $50). V. 104. p. ooo, 1389* 59,066 shares were acquired.

STOCK A N D  BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  D i v . o r  M a t -
Com stock, $17,000,000 ( $ 5 0 ) . ____ J-J *$17,000 000 Ju ly’^,
Pref cum, $3,000,000 ($ 5 0 ) ..  . . . .  5 J-J 3.000,000 See text °
U Stndnnornnn K!?id; L ’897, 5 g J - J  4.804.000 July 11997$10,000,000 ($1 ,000)._c*tf(M aryland Trust Oo., Baltimore, Trustee.
Pitts Aileg 4c M an ch ester ..tf ^  SOO^.To^ct T [ o 30
8ef*fnfviT0 Tra° m tge' J 894i 2,024,000 Doc 11934

interest aVBrow"a”B ro s* ^ C ^ ,â .  ^ .d oT Â?t^ ow n 1&1Sons^^aYtim,orefl,,
2d Ave Traction Co m tg e . . .t f  1893 6 J-J 414?000 j t d y T  l 93d
Loans payable Dec 31 1921.......................... - 1 585 071 y 1 iydd

•A l l  owned by Pittsburgh R ys. Oo. >o so -o<t
p .^ b e Unitecl Traction receives the entire earnings of tho North Side 
S arges  of $259°800. 1 AV6' tract,on companies, subject only to annual

? o V fri .d dIvs’ at, the rate of 5% annually were paid to July 191- .̂ Jan. 1915 div. passed. V. 100. p. 65. None since 8ee 
remarks above. On c o m m o n ,  H% paid July 2 1903 and oaeh six 
months to and Including Jan. 1912. In JulyX 1912, If %. None since8 
hnnrti1?'^Tillh Ile'!i Doited Traction mortgago Is lindted to $10,000,000 

i cann° t be redeemed betore maturity; Maryland Trust Co. of Balt- 
■fnnai ° f tboaf  bonds, $ 5 .196.000 are reservea to retire the dlvi-
B afu L o?r33t a5 k ° E x S L ned- B0Dd3 are USted 0D the Philadelphia and 

RO AD.—Controls 236.83 miles of track in ail.
REPO RT.—-N ot now an operating company
OFFICERS.— Pres., A. W. Thompson; V.-P., J. H. Reed; Sec., W B 

Carson; Treas., O. J. Braun Jr.; Comptroller, C. S. M itchell. Office P itts
burgh. Pa. Financial agents, Alexander Brown &  Sons. Baltimore. Md -  
V. 110, p. 1291; V. I l l ,  p. 2141; V. 113, p. 2722; V. 114, p. 80, 1288. 

LINES CONTROLLED BY U N IT E D  TRACTION OO. OF PITTS  
(a) Federal S treet & P leasan t Valiev Ry.— Trolley. ‘
R U ? ? l tv i lv L S' v t ^ O u e n t J P a v m m t . — a e e  Pittsburgh Railways above.

r i O N . -  ocorporated Feb. 20 1888, and has since consoli- 
dann?o ivt subsidiary companies. The f r a n c h i s e  Is perpetual.

v *1 nSld? r^ n tion C o’ on Jul7  20 1896 leased the Federal Street 4c Pioasant Valley for 9b0 years, assuming its debt, and agreeing to pav as 
™!).tal atl taxos- rentals. & c.. and also $70,000 yearly in cash, payable iarf. 15 
000. 6 3 .ep U31 76%189 *l-4°°.0OO stock, of whlcKit owns $760.-
im o e *92.000 5% bonds ortho Federal Street 4c Pleasant Valley, due July 1

.w M ’,TorooeXHei!d,e1  for 2 yca^  ,at 6%. but had not been taken up as of April 1 1922, but interest was being paid a t tho rate of 6 %.
As of Apr. 1 1922 no arrangements had been made for the retirement or 

extension or the 4 issues o f underlying bonds maturing N ov. 1 1920.
D a t e ‘ I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

Consol ratgo, $ l ,250,000*,* g"f 1892 5 g J-J *1 078 000 May8 1° 1942
at Flde,lty TUle & T f- C o” RR^burgh.

Fed St 4c PI Val m tge........... t f  1889 6 J-J 92,000 July 1 1921
Al egheny & Bell is t  m tg e . .t f  !890 5 J-J 15,000 N ov 1 1920
Allegheny St 1st mort..........tf  1890 5 27 000 N ov  1 1920
Perry St 1st mortgage........... tf  1890 5 J-J 1,000 N ov  I 1920
Troy Hill 1st mortgago-------- t f  1890 5 J-J 37.000 Nov 11020
n , 8 * ? ? 3 , Tl10. consoJldated mortgage of 1942 Is for $1,250,000, of which
the balance unissued Is In the hands of trustee to retire all tho other Issues- 
mortgage trustee Is the Fidelity T itle 4c Trust C o., Pittsburgh. All the 
•hove Issues are guar., p . 4c 1.. by United Traction Oo.

m ite  t r s t r ^ t n- V ? T o '6 ? '^ S S . 'o ^  1230.' (,nc,udln* s,dln*s > 011 “bout 17 
(b) P ittsb u rg h  & Birm ingham  T ra c tio n .—A trolley road.

.  , £ naJ?n- 1 1902 /eased for 999 years to the United Traction Oo. which has 
LeMe*1 Is°guarante^Bby3 the^PMij^ieiph?^ C o °  S l5 ° -° 00 aunually 38 ront31’

p. u i r s ^ 5 «  rT oo1.9 a s  i s a
and operateii from Dec. 1891 Pittsburgh Incline Plano Co. and M t OIWm  

t e i 0 0 '' operated also Birm. Knoxville 4c Allentown Traction Co 
q t m t i 'p j 9? purchased the $400,000 capital stock of the West Liberty 
Street R y. aud constructed a line to M t. Lebanon. V. 71, p. 343, y
S to c T t° C $ 5 o f .N D  B O N D S ~  Dale- O u t s f o n d f n o .  Maturity.
l8W a(ri f o V )  by Un^ dr U i 8X  6 g M-N f ,500.000 Nov 1° 1929
®  5 A -o  of FbK 1r ^ t Triui ^ - i

ifu a ? a n u T ^ -M--ttUnt- a t  CoIonlal T ru st C o . 'T lU s .  T r i t e e  
Birm Knox .tc A 1st mtge, I 1891 6 g M -3 500 non l ia-n

Wast Liberty St Ry, 1st m tg e .7/1900 5 g J-J 400.000 j l i l f  1 1930
ROAD.—Operates 30.44 miles or track! lald^R h^O -lb! rad's.0’ 
ANNUAL REPO RT.— N ot now an operating company.— V. 72, p. 776. 
u . Lines Leased to Pittsburgh <& Birmingham Traction Co.

^Jive|V ln clin e  R y,— Owned, leased and operated by Pittsburgh Ac 
$OT. “Khara Traction Oo Stock. S100.000. Uonds ls t  M 6s ( c p t ) T  &
K b u r ^ f y rustf^ ' ,4 1 ,5 0 °- Red> at 105 and ,n t' O0loD'31 « S &  O i*  

Default and Subsequent Payment.—See P ittsbu rgh  Railw ays above.
infK*t ‘ stWr*J?.,n cA,n o  P lan e .—Leased for 999 years to Pittsburgh 4c Birm- 
«iRoan o o I f ° ?  ty° v . at r,0.nJal equal to interest on bonds and 10% on 
$150,000 stock, free of tax; dividends wore 9% yearly for somo time balance 
Iwing ca rr i^  tom rp lu s. hut were Increased some time prior to Jan I 1902
6s h a ^ ' been°purchased by the m ia d e ^ la 1 Co!9 and th° S1° ()'°00 2d M ‘

8to i^ (p ar  $100) fbU^aldTI_!??!^! ° Ug T o Z  T e M i

S 7 c o « K . ^ ; : ; . c: “  ‘8“  |% J  i & S
« 0 A» - R ° ad extends from Forty Hill. Pittsburgh, on’uradford'stroet' 

to Washington Avenue, on top of hill.— V. 106, p . 87; V. 108. p. 2529.
(c) P ittsb u rgh  &  C harleroi S treet R y.— A trolley road.
Stock owned b y  Pittsburgh Rys.

iflrn|Rv ^ ! ^ « M i Ô 'T ',Iu1C0rp0,raCed April 19 1902 and took over the Oh ar- 
rw?™ 9 loased to the United Traction Oo. for 900 years
from May 15 1902. Rental 13 $1,000 per year. Bonds are guaranteed 
Pr'rhflP‘̂ ^ nnnnn t h 5 T.racyon Oo. and the Philadelphia Oo!m in  0 j55»000 1st M . 5s of the Charleroi &  West Side Ity .. due Sent 1 
Apr?l’ 1V1922Xtended for 2 years at 6%, but had not been taken up as’of

StocM^.SOO.MO S D- ! - . .  D a t 6 - I n t9 T e S t - i T s O O O O o '  M a t w i t v '

24j f a  M - n g s
p^SOO.OOOgold ($1 0 0 0 ).c* tflln t. at Union Tr. Oo7.’Pittsburgh^^Trustw 
Pitts 4c Charleroi 2d M S I.-f 1913 5 J-D fi22 0fW) n.i!n i f w i

00(),0°0 ($1.00°) reel at 102J Int. at company's offlco or 'Union Trust Cof 
& int. on 10 weeks' uoticetfl Pittsburgh. Trustee.

,*rr*°r the P R ^ b -*  Ohariorol 1st M . bonds, $55,000 Is reserved to  
retire a like amount of Charleroi 4c West Side bonds. See V. 74, p. 1039 
Second mtge. bonds outstanding are owned by Pittsburgh R ys. Co. 
n  ROAD.— Oporates a road between Pittsburgh and Allenport, by way of 
?r?o^«QShannon. Finleyvlllo, Monongahela City and nharleroi a dlstancn of 
50.268 miles. Completed In Sept. 1903.— V. 74, p. 1039,1090; V. 76, p.752

A llegh en y , BeHeyue & Perrysvllle  Ry.
/jA 1 — lueorporated in Pennsylvania on Feb. 8 1900. En- 

Co f S o a s  <l WI~dfby th cF R ^ b ^ ^ h  Ry8- Is leased to the United Traction Oo. for 995 years from March 1 1905 at a rental of 10% on the stock.
D 9 ~  Date‘ Interest. Outstanding. Maturity.Stock $250,000 ($50).......... .................  10% $250 000 Soo Vn-rt

is t  mtgo «500 ,00°  gold guar7 1905 5 g A-O 500,000 April 1 1935
($1,000) ------------------- -c tflP on n . Oo. for Ins. on L. 4c Q .  A .,Ph il. Trust

guaranteed, prln. & Int., by Phlla. Oo. Interest la payable
& “ " « ■  b°o»d“  S o ^ " S w « S rS  c?U0 0 " N - ™ te - *

to U e U e m ^ ' i S g l . ’̂ R ^ t o . 0'  , " “ ’ k  " *
& Em sworth S treet Ry.

ATION.— Incorporated In Pennsylvania on Juno 17  1963
t ^ r ^

Stoc^Tl^0^00D($I50)ND- ! 7 . . . ’D! ^  T T 6 3 t - ° t l o 8 l)0^  ^ ae » i
guar0" ! ! ! ! ! . ! ^ : 0.0.0. . ! “ « (  Fldeuty T l f c  Trust o T ' a ^ . ^ ^ u s W e 0

2d. M $100,000 ($1,000) su bJlO ia*^  *5 f-L)8' offIce' 7g j()<)() Ue<! j lg43
to call at 102 and Int on lO iln t. at co’s office or Fidelity Title 4t Trust
weeks notice . .  ----- tft  Co.. Pittsburgh. Pa.. Trustee.
Bonds.—1st M. bonds are guaranteed, prln. and int., by the PhlladolDhla 

bonds outstanding are owned by Pittsburgh Rys P
A D .—Operates 5.3332 m. of track from Avalon to Dlxmont. Gauge, rc* « / j  lu .

(f) East M cK eesport S treet R ailw ay.
Entire stock Is owned by Pittsburgh Railways.
ORGANIZATION.— Incorp. In Penna. on June 20 1899 Is inn«>vi t n  

United traction Co. of Pittsburgh for 900 years from Jan l 1902 
Stock, $250,000 ($50): 1st M. 5% gold bonds, $250,000 (tf) (M l 000) 

Dated Dec. 1 1899. Duo Dec. 1 1929. Int. J. 4c D at Fidelltv T his fc Trust Co., Pittsburgh, trustee. Mile*. 8.27. * 11 ,eUty PR'®*
(3) C on so lid ated  T ra ctio n .— Trolley road.

the Fmo4 Pbf%p!^i^'rTrv!,actered Jil/iy J 6 1S95. The company absorbed the Fort Eltt Traction Oo. (a consolidation of Port Pitt Pass liv  Orniu 
Street R y., Ulghland Park Street Ry. and Negloy Street R y.). and assumed 

«bu ^RR®®® aa(J. the Allegheny Traction companies, and has 
acquired the control of the Pittsburgh, the Duquesne and the Central Trac- 
tlon companies. In 1902 loased the Monongahela St. Ry. and the Subur
ban Rapid rransit Street Ry. Owns all stock of the Ardmore Street Ry. 
and guarantees Its boncls, principal and Interest. V. 88. p. 882.

On Dec. 4 JU01 tho stockholders of Philadelphia Company approved 
nav  3bso,r,h,1o g ohQ°fl oho;Xr03l. of the Consolidated Traction, aoe terme 

have' beonP'sol oxchang6̂ 80 8hareS C° mm° n and 233' 117  sllare8 proferred 
Interest Decision.— See V. 113, p. 847.
STOCK A N D  BO NDS— Date. Interest.

Common stock ($50)________ _______  j - j
Pref stock 0% cum ($50)__________ ” 0 M -N. . . .  V.WW/-------
Efiulprnont trust certificates

$500,000 Series ''B''............
Car trust bonds $200,000 gold 

($1,000) Series “O” . .c * t f  
Oar trust bonds $800,000 gold

($1,000) Series “D "..........tf
Oar trust bonds $200,000 gold

($1,000) Series "tf"............
Fort Pitt Trac mtgo $1,000.-

1914 5 A-O
$i'5.00b'.000 ju ly “ l 2 7 1 

12.000,000 N ov '13. 3%
T7r ^  — 2?  125,000 80(3 text
Union Trust Oo., Pittsburgh, trustee. 
g-,1^16. . A- °  80,000 Soe textCoionia. Trust Co., Pittsburgh, Trustee. 
rr,9i,d 6 g A-O 300,000 See text 
Union Trust Oo., Pittsburgh, trustee.

I?17. 5 M -N 134.000 Soe text
Fidelity Title 4c Tr. C o., Pitta., Pa., trustee. 
1895 5 g J-D _  1,000,000 Deo 2 1935

Nora riirA  7 I-I”‘:! i“  p‘t^ ' 1*r*h Tri'f S ! * S “ b”“

All arrears of divs. were paid up In Jan. 1903. V. 70, p. 48. First dlv of

a  i^ L V iV 003’1901 ,o i»“ - • « -
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B o n d s .—The onulpmcnt trust certificates Series “ B ” mature $^5,000 
semi-annually from April 1 1915 to October 1 1924: $375,000 have been 
retired; they are secured by 100 cars costing 5581 ,945. 3 he Seri^  O
car trust bonds mature in ten annual installments of $20,000 each from 
April 1 1917 to April 1 1926. inclusive. $120,000 have been retired. They 
are secured by 50 cars costing $221,000. Free from I 
V 102 d 608 The Series ‘‘D car trust bonds mature $40,000 each 
6 m  os. from April 1 1917 to Oct. 1 1926 inclusive $ 4 4 ^  
tired. They are secured by 175 cars costing $9(^ ,000. The Series E 
car trust bonds are to be secured by 50 cars costing $225,000. 1J’je^ inat 
in 11 annual payments commencing N ov. 1 1918. *66,000 retfred. ,  ,.he

The Fort Pitt Tract, bonds are secured by the deposit of the shares or tne 
constituent companies out of which the Fort Pitt Co. wJ*fLf  's^bO O&l 
$300,000 Ford P itt Pass. Ry. ^oc^ . $100,000 Gross St. B y. sto<M .  $100,000 
Highland Park St. Ry. stock. *100,000 Negloy St. R y. stock.

ROAD.—C ontrols 224.21 mile* of track In all. w  n
O FFICERS.— Pres., A. W . Thompson, V .-P ., J. H . Reed S w .. W. B. 

Carson; Treas., O. J. Braun Jr.; Comp., C. S. M itchell.— V. 113, p . 817.

ORGANIZATION?— Incorporated in Pennsylvania on Oct. 31 190/- 
Rniri m m tlv nnnrivate right of way. Franchises in boroughs are perpetual 
Consolidated°TractIon owns all the stock and guarantees the bonds.prln*- 
Soa? and interest V ?8sT P• 881. Philadelphia Co. owns $26,000 bonds.

,PSTOOK A ND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

Stock $14,000 ($50 )--- — - - 7 J W o "  *1 n i l  non A*nrli l"l9S8
Z T  51 •250-00°  c*tf {In t?at C o lo id a P T r u s t Co? .^Pittsb!? t n i stem

Bonds.— Rema'lnlng'bonds are reserved for extensions and betterment* 
No sinking fund but subject to call at 105 and Interest.

ROAD.— Operates 8.22 m iles,of track between Wilklnsburg and Easl 
Pittsburgh.— V. 88. P- 881.

L i n e s  C o n t r o l l e d  b y  C o n s o l i d a t e d  T r a c t i o n  C o .
(a) A llegh en y  T raction .
n n n a n i z ATION.— Incorporated July 23 1890. April 1 1896-this 

company was leased to the Fort P itt Traction Company lor 950 years at a 
rental of 325.000 per annum. Lease assumed by Consol. Traction Co.

a m n fii' AMO RONDS—- D a t e .  i n t e r e s t .  O u t s t a n d i n g . L a s t  d i v  . e t 1"
Stock0 $500.000 (Par $50).............. -  5% 3500.000 See tex
M lllT a ^ E tn a ^ S h a rp sb u rg l 1803 5 g M -N  741,000 Nov 1 1923

l«t M S750 000 — g -t f  Int. at P ittsb. Tr. Co., Pittsburgh. TrusteeIq f  AT ‘‘i7 .j9 .h w U --__K - l l  1 Ill.-’W. 1 I , WU., I IbWUULfjU, .IWOIJW.J
n i r i d e n d s — 'riiesem i-annual dividend of 2 X %  due June 1 1901 was 

nassed the proceeds being used to pay off the floating debt. In 1902. 
!tU%- 1003 to 1920, inch. 5% per annum.

ROAD.— Including M illvale Etna & Sharpsburg, 21.755 mites of road.

D e f t m l t  and Su&s?:?t°nrPaym^ Railways above.
LEASE —Incorporated Dec. 21 1888. Leased from April 2 1890 to 

the Consolidated Traction for 950 years at 3% per annum on par value 
of SI 500,000 stock (see V. 61. p. 1154); and In M ay 1896 stockholders 
were offered privilege of exchanging their stock for receipts, which were 
redeemed at $30 per share on Oct. 1 1896 in Consolidated Fraction Co. 
preferred stock at par. 29,173 shares of Cent. Trac. stock (out of 30,000) 
have boon so exchanged. V. 62, p. 1087.

9TOCK AND BONDS. D a t e .  I n t e r e s t .  O u t s t a n d i n g . M a t u r i t y
8J S F S & f X ? .............................. « A - o

" w o o  » “ ■»»». “ “ ! .  in terest a tU n io n  t S 6 ® . 1
B o n d s  o f  C e n t r a l  P a s s e n g e r  R y .  c o n t r o l l e d .

1st M $250,000 ($1 ,000) - n t f f l S O ^  O A jO ^  Tr
D i v i d e n d s . — Feb. 1 1892, $2 50 in stock in 1896. Feb 2% in cash in 

1898 N ov. 114% in cash in 1899 and since 3% per year.
ROAD.— 9.27 miles of road, of which it controlled by ownership of capital 

stock. Central Passenger Iiy ., 3 lA  miles.— V. G-, p- 913, 1087.
(c) C itizen s’ T ra ctio n .— A trolley roalK Qfl7 0 n  q„nf , 151q7
ORGANIZATION.— Incorporated July 0 Se.pt,- 1 1887, pur

chased the entire capital stock ($200,000) of the CiUzens ) assenger Ry. 
which it now holds. Also owns stock of Aspfawall Street Ry.

LEASE.—Loased from N ov. 1 1895, to l'ort I B t l raction Co. (now 
Consol. Traction) for 950 years at 6% per annum on 83,000,000 capital 
stock. In addition the lessee agreed to pay a floating debt of $175,000, 
and at maturity mortgage debt. V. 61, p. 661- 

STOOK A ND BONDS—  D a l e .  M e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock ($50) fully p a id __  6 M -N $3,000,000 f.p. See text
1st mtgm ($1 ,000) not subject/ 1887 5 A-O 686.000 Oct l  1927

to call t f  1 Fid. Titlo & Tr. Co., Pittsburgh, Trustee.
subject to c a ll- - .................tf \F td . Tltlo & Tr. C o.. Pittsburgh Trustee.
B u n d s  o f  l i n e s  w h o s e  s t o c k s  a r e  o w n e d — _ „  „ „  „„„ . __

P en n .S t. Pass. R y. I s tM ------ 1892 5 J -D  250,000 June 1 1922
I n t e r e s t  and dividends payablo afc Union N at. Bank, i lttsburgh, Pa * 
ROAD.— Owns 37.8 miles of track on 15 miles of street.— V. 106, p . 818.
(d) D u q u esn e T ra ctio n .— A trolley road.
D e f a u l t  a n d  S u b s e q u e n t  P a y m e n t . — S e e  Pittsburgh Railways abovo. 
LEASE.— Incorporated Jan. 25 1890. Leased from April 2 1896 to

the Consolidated Traction for 950 years at 4% on the $3,000,000 stock, 
but dividends for a yoar and a half were withheld for payment of floating 
debt of $180,000. In M ay, 1896 stockholders were allovved to exchange 
their stock for roceipts, redeemed Oct. 1 1896 at $37 per share in 6 % pre
ferred stock of Consolidated Traction Company at par. 52.635 shares out 
of 60,000 have been so exchanged. See V. 62. p. 1087.

STOCK A N D  BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Btock ($50) fully paid.......... f ____ Text. $3,000,000 See text
b ( l DIv* payable atFIdel. T it. & Tr. Co..PIttsb.
1st mortgage..................... c* tf) 1890 5 J-J „  ̂ 1^ 70.00° July 1930

(Fidelity T itle & Trust C o., P itts ., Trustee. 
D i v i d e n d s  were 5%. J J, but In 1893 and 1894 none paid; In 1896. 4%; 

In 1896. none; In 1898, 3%: In 1899 and since. 4% yearly.
ROAD.— At tim e of lease in 1896 controlled 11 companies, having at 

present 37.1995 miles of road.— V. 62, p. 948. 1087: V. 106. p . 85, 1230.
(•) Fort P it t  T ra ctio n .— See “ Consol. Traction C o.”
(f) M ononunheln S tree t R ailw ay.
ORGANIZATION.— On M ay 26 1898, absorbed by consolidation the 

Schonley Park & Highland, Homestead & Highlands. Braddock & Home
stead and the Braddock & Duquesne. ,

In Dec. 1901 the Monongahela Street R y ., the Wilklnsburg & East 
Pittsburgh Street R y ., the Wilklnsburg & Verona Street Ry. and the 
Pitcairn 3c Wilmerding Stroot Ry. (construction of latter two roads com- 
oleted during the year 1903-04), wore merged In the Mononghela Street Ry. 
and stock was increased from $1,000,000 to $7,000,000. See V. 73, 
D 1112. On Jan. 1 1902 the Monongahela Street Ry. was leased for 999 
years to the Consolidated Traction Co. for Interest, taxes, &c., and an 
annual rental beginning with $105,000 the first year and Increasing $18,750 
each year until $315,000 Is reached. Leaso is guaranteed by Philadelphia 
Co First dividend under leaso (2%) was paid in July 1904. See V. 
n 269. In 1905. Jan., 1J*%; July, 1 3-5% ;in 1906. 3.26%; in 1907, S H  
t n  1908 3 86%:in 1909. 4-12%: in 1910.4.37% ; in 1911 and sinco. 4 ^  % .

D e f a u l t  a n d  S u b s e q u e n t  P a y m e n t  o n  P i t c a i r n  &  W i l m e r d i n g  5s.— See P itts
burgh Itys. and United Traction Co. above.

STOCK t v  BONDS— M i l e s . D a l e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock $7 .000,000...................- .................. See text $7,000,000 See text.
M on St. R y . 1st mtge.......... 7 17 1898 5 g J-D 1,000.000 June 1 1928

$ 1 ,000,000 gold............. t f l  Union Trust C o., Pittsburgh, Trsutee

W $2 ,boo!o()0 K^s'f.OOO)III I V - - 1899 5 g M-S 2 .000.000 Sept 1

(g) P ittsb u rgh  T ra ctio n .— A trolley road.
ORGANIZATION.— Incorporated April 30 1887. _  .
LEASE.— Leased from April 2 1896 to the Consolidated Traction for 950 

/ears at 7% on the $2,500,000 stock (see V. 01. p. 1154) but years 
dividends were used to pay floating debt o f $250,000, The full 7% is now 
being paid. In M ay 1896 stockholders were offered receipts for their stock, 
which were redeemed at $70 per share on Oct. 1 1896 in preferred stock of 
Consol. Traction Co.; 49.500 shares out of 50,000 have been so exchanged. 
See V. 62, p. 948. Pittsburgh Traction owns the $250,000 capital stock 
of Bloomfield Street R y. and guarantees the bonds.

STOCK A N D  BO NDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock $2,500,000 ($50).......................... 7 A-O 31 $38 per sh pd.in .See text
1st mtge 5s- _______ c * .t f l  1887 5 A-O $750,000 Oct 1 1927

(Fidelity T itle & Trust C o.. P itts ., Trustee.
G u a r a n t e e d  B o n d s — , ___  _ _  . _______. ,

Bloomfield Street Ry ls t f  1893 5 F-A 250,000 Aug 1 1923
cur c* tfiIn terest at Pittsburgh Trust C o., Trustee.
S to c k ' — fssued'SO.OOb shares, on which $38 each has been paid.
D IV ID E N D S .— At company’s office, Pittsburgh. Dividends in 1895 

1%: in 1896, none— see above; in 1898, 51$ %; in 1899 and since, 7% .
ROAD.— Owns 18.51 miles of track.
(h) S u b u rb an  Rapid T ra n sit S tree t Ry.
O RGANIZATION.— Was leased on Jan. 1 1902 to Consolidated Traction 

On. for 900 years at an annual rental of $56,000. as well as paying all charges, 
including interest and taxes.

STOCK A N D  BO NDS— D a t e .
Stock $1,400.000

I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .  
J-J $1,400,000 See text

Sept 1 1929

624.000 June 1 1931
588.000 July 1 1931

6|UUU»UUV D vv ' a _ i f  Irfi]o |» _ „ „« .CcvT - tf  J
Wflk. &*Ver7 M .. $700,0001 — 1901 5 g J-D

P * & (D li° ° ^ ..  $700?d00'.'g,\ -  1901 5 g J-J
($1,000) c & r .-t f ................ I
B o n d s __The Union Trust Co. of Pittsburgh Is trustee of all mortgages

and Interest is nayable at Mellon National Bank. The Wilks. & Ver. bonds 
are guaranteed? prin. & in t., by Wilk. & E. P itts. St. Ry. C o., Monongahela 
8 t. R y. Co. Consol. Traction Co. and Phlia. Co. Co. of Pittsburgh.

ROAD._‘Owns 70.4 miles of track, Including branches; 90-lb. rails.
RE POUT.— Not now an operating company.
O FFICERS.—Pres., W. L. Mellon: V .-P ., A. W. Mellon; Treas., W .S . 

Mitchell — V 72, p . 776; V. 79. p. 269. 027. 735.

KhsT mortgage7 YjMO'.OOOTg f 1913 6 g M-S 200,000 Sept l  l953
($1 000) c .t f 11nt. at Farmers Dep N at Bank, Pittsburgh.

............................  i C o l o n i a l  T r u s t  C o . .  P i t t s b u r g h .  T r u s t e e .
D i v i d e n d s . —In 1903. 4%: in 1904,Jan., 2%; July , 1 k  %; since 4% Der ann. 
Road.— Operates 11.88 miles of track on 6 miles of street.
(i) M orn ingside E lectric  S tree t Ry.
O RGANIZATION.— Incorporated in Pennsylvania °n  1904.

Entire stock is owned by Philadelphia Co. Is leased to the Consolidated 
Traction Co. for 995 years from Sept. 30 1905 at a rental of o% on stock 
and interest on bonds.

STOCK A ND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock, $24,000 f$50)............ - ...............  5 A-O n - f i ^  i o n1st mtge $200,000 gold? 1905 5 g A-O 200,OOO Oct l  1935

($1,000) guar prin and j Int. at office of Brown Bros. & C o., Phila.
int by Phila C o . .__ C*.tf l Penn.Co.for Ins.onLives & G .A..Phila.Trus.
ROAD.— Operates 3.31 miles of track. Gauge 5 ft. 2H  In.— V.1C7.P.2188.
(4) S ev en teen th  S tree t In c lin e  P lane Co.
O RGANIZATION.— Is a reorganization on Dec. 28 1904 of the I’ennO n- 

cllne Plane Co. Entire stock is owned by the Philadelphia Co. Was 
operated by the Pittsburgh Rys. Co. up to Jan. 16 1918. since when It has 
been separately operated.

STOCK A ND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock $250,000 ($ 5 0 ) .. ................ - - -  ------- -- *250.000
1st mtge $125,000 (S1.000)/ 1905 5 cur M-S 125.000 M c h i  1935

guar....................... .........c * .t f  l in t ,  at Colonial Tr. C o., Pittsburgh, Trustee.
B o n d s .—N o sinking fund, and bonds are not subject to call. Are guaran

teed, prin. & Int., by the Philadelphia Co.
EA RN IN G S.— For year end. Dec. 31 1921. gross, $48,133; net. loss after 

taxes, $9,776; other income, $59; int., &c., $7,920; bal., def., $17,637.
OFFICERS.— Pres., A. W. Thompson; V .-Ps., J. II. Reed and W. B. 

Carson; Sec., E. W. Wasbabaugh; Treas., C. J. Braun Jr.; Comptroller,
C . S. M itchell.

181 Reaver Valley T rac tio n .—A trolley road.
In July 1905 entire stock was acquired by the Philadelphia Co. of P itts

burgh. V. 8 1 .p .506.
ORGANIZATION.—Incorporated in Penn. In perpetuity June 29 1891. 

and owns entire stock of B e a v e r  V a l l e y  S t .  R y .  and of C e n t r a l  h l c c t r i c  S t .  R y .  
C o . ,  purchased Aug. 8 1891. operating them as one road under 999-year 
leaso. Charter and franchise perpetual.

In 1900 stock was increased from $300,000 to 51,000.000 and then pur
chased the stock and property of the People's Electric Street Ry. of Roches
ter the College & Grandview Electric Street Ry., the Rochester & Monaca 
Electric S t. Ry. and the Beaver & Vanport Electric St. Ry .; also owns en
tire capital stock of Riverview Electric St. Ry. Co. the Freedom & Oonwav 
Electric S t. Ry. Co. and the Vanport Electric St. Ry. Co., none of which 
has any separate bond issue. In Jan. 1902 authority was given to in
crease stock from $1,000,000 to $1,500,000.

F a r e  I n c r e a s e . — In Dec. 1917 the co. Issued a now schedule or rates and 
fares, effective Jan. 26 1918, in the boroughs of Beaver West Bridgewater. 
Rochester, Monaca, Freedom. Conway, New Brighton. Beaver Falls, 
College Hill and surrounding territory increasing the 5-cont fares to 6 cents, 
adding a fare zone for through passengers from 12th St.. Conway to Van- 
port, and discontinuing the sale of cut-rate tickets in books of 21 for $1. 
Tickets are sold in strips of 10 for 55 cents. On Dec. 1 1919 number of 
zones were increased, with a fare of 5 cents per zone, all tickets being dis-
^ C o n f o l f d a t i o n  — The Penna. P . S. Comm, in March 1922 approved the 
sale of t o corporate powers, franchises and property o f the following street 
railway companies to the Beaver Valley Traction Co. under a consolidation 
of traction interests: People’s Electric, General Electric Beaver Valley St. 
Ry Rochester & Monaca Electric. Freedom & Conway Electr.c Riverview  
Electric, College & Grandview Electric Boaver & Vanport Electric and 
Vannort Electric St. Ry. We are officially informed that the consolidation 
into Beaver Valley Trac. Co. of a number of subsidiary street railway cos. 
is merely legal consummation of a step which has been in, practical effect 
for a considerable time. It entails no change in operating methods or 
accounting. V. 114, p. 1285.

STOCK AND BONDS— Date I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .  
Stock $1,500,000 (par $ 5 0 ) . -  - - - 
1st con mortgage (closed) ( 1900 5 g A-O 675,000 Oct 1

c* tf  1 In t. a t Pa. Oo. for Ins. on Lives & Granting 
g o n ----------------------  Annuities, Philadelphia, Trustee.

° S id '‘ '',3 '"00'°<lu t U i R e  N o S h ^ T t m t  o5J:!)ra £ °V r ,2 S !£  
° % f s f  ‘ ? :;{E iaS uty

Bonds.—Of the "gen ."mtge. bonds. $675,000 are reserved for prior liens 
and tho remainder for extens. and Improvements a t 75% of cost. See V 77. 
p. 2158. $232,000 owned by Phila. Co. Both issues redeemable a t 110
aDThe'car8trust bonds mature $6,000 Jan. 1 1922 to 1929 and are secured 
by 12 motor cars. $30,000 retired.

ROAD.—Owns and operates 35.4I'm . of track, connecting the various 
towns and boroughs tn the Beaver Valley, from Morado I’ark southerly via 
Beaver Fails, to Beaver and Vanport and to Rochester and Conway. Laid 
with 90 lb. and 73-lb. girder rails. Owns 47 closed and 3 open passenger 
cars and 9 miscellaneous cars

E A RN IN G S.— For year ending Dec. 31 1921, gross, *8fl,7 6 5 ; net, afte 
taxes $85 502; other income, $2,280; interest, rents, &c., S158.930; discount 
on securities sold, $1,304; deficit for year, S72.452.

OFFICERS.— Pres., A. W . Thompson; V.-Ps., W . B. Carson and E. E . 
Hamilton; Sec., E . W. Washabaugh; Treas., C. J. Braun Jr.,; Compt., C. S. 
M itchell.—V. 87. p. 345; V. 106, p. 295; V. 109. p. 675; V. 112, p. 1143, 
1616, 2413; V. 114, p. 1285.

(6) P ittsb u rg h  8c Beaver S tre e t Railway Co.— A trolley road. 
ORGANIZATION.—Incorporated in Pennsylvania Jan. 23

F r a n c h i s e s  perpetual. Capital stock $23o.000 ($50 par) . a l l  owned by 
Philadelphia Co. Bonds authorized, first mortgage gold, $1,500,000 
Issued, $750.000, all owned by the Philadelphia Co.; dated July l  1908, 
due July 1 1958 (tf). In t. 5%. payable Jan. & July company^s office
P itts. Union Tr. Co. of Pitts., trustee. Are guar. p. & I. by Phila Co 

F a r e  I n c r e a s e . — On Dec. 1 1919 number of zones were' Increased, fare 
made 5 cents per zone and tickets abolished.

r o a d __Operates 14.98 miles In and between Baden. Beaver County.
and Leo^'dale? AUegheny County, P a . - V .  105. p. 1802; V. 109. p. 677.

(7) C la irton  S tre e t Railway Co.—A trolley road. 
ORGANIZATION.—Incoro. in Penna. M ay 5 1904. Capital stock

$30,000 ($50) all owned by Pittsburgh Railways Co.
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ROAD.— Operates one mile o f track In the Borough of Clairton, A llegheny County.
ELECTRIC LIGHT A N D  POW ER.

D u q u esn e  L ight Co.— Entire com. stock Is owned by the Phlla. Co 
Incorp. on Aug. 25 1903 under the laws of Pennsylvania. 

u. lp  F®b- 1912 the Duquesne Light Co. was purchased in the interest of 
„ J i v ! '  i Y ' 9 4 ,p .5 6 0 ) .  and in Nov. 1912 It was merged with the Monon- 
gahela Lt. Co. and Oakmont & Verona L t., Ht. & P. Co. In Dec. 1912 
tlncreased its stock from $3,000,000 to $25,000,000 preparatory to acqulr-

M lrger* effective propert,es ownocl by the Phlla- C o
Owns $849,950 out of $850,000 stock of the Pennsylvania Light Sc Power 

Co., the entire stock and bonds of the Allegheny County Light Co., the 
entire stock and bonds of the Southern Heat, Light & Power Co., the 
m tire stock of the Beaver County Light Co., Midland Electric Light & 
Power Co., Allegheny County Steam Heating Co. and $500,000 bonds 
(entire issue) of the East End Electric Light Co. On Dec. 31 1912 leased for 
?r y?arTS,tIK  Allegheny County Light Co., which in turn leases the Southern 
Heat, Light & Power Co. and Monongahela Light & Power Co. for 900 
years from Jan. 1 1902.

In April 1916 purchased the $150,000 6% bonds of the Penna. Lt. Ht. 
& Power Co which fell due April 1 1916.

On July 27 1921 purchased all the property and franchises of the Equitable 
Coal & coke Co., which co. has been dissolved (for history see “Electric 
Railway” Supplement of April 30 1921.)

F r a n c h i s e  is perpetmu. Has contract extending to 1963 to supply all 
(lectrlclty used by the Pittsburgh Itys. Also has contract with the city of 
Pittsburgh for street and other municipal lighting and power purposes.

C o n t r a c t . — O n  Nov. 19 1917 the Pittsburgh City Council 
adopted an ordinance to authorize a contract with the company to furnish 
light to 20 wards of the city for ten years, the contract being based on nor- 
V 114 C6S 1185 b° r an<i supplies: contl>act has since been signed. Seo also
a . P n . '^ ? n .  1 1921 t h e  c o .  a c q u ir e d  f ro m  t h e  C i ty  o f  P i t t s b u r g h  t h e  N o r t h  
S id e  l ig h t  p l a n t  a t  t h e  p r ic o  o f  $378,652. V . I l l ,  p .  2 1 4 1 .

*n 1917 Drought out an issue of $3,272,251 5-year notes dated July 16 
1917, whole Issue oeirfg purchased by the Philadelphia Co.

In July 1919 the co. issued $25,000,000 1st mtge. Sc coll. tr. 30-yr. 6s, 
proceeds being applied to the purposes enumerated in the description of 

below. See also V. 109, p. 176, 2267. In July 1920 an additional 
,718,,.)00 of this issue was put out, proceeds being applied principally for 

expenditures on the new Colfax power plant and extensions to the Brunot 
Island power station. V. I l l ,  p. 298.

In Sept. 1919 the stockholders approved the Issuance of a $100,000,000 
mtgp. V. 109, p. 984. Compare V. 109, p. 176. In July 1921 the capital 
stock was increased from $34,822,300 to $59,822,300, the new stock being 
8% pref. Compare V. 112, p . 2310; V. 114, p. 202.

In M ay 1921 brought out $10,000,000 15-year 7J^% conv. debentures. 
See offoring in V. 112, p. 2195

only g a s - m a n u f a c tu r in g  c o m p a n ie s  In  t h e  c i t y  or P i t t s b u r g h  a n d  the exclu
s iv e  r i g h t  t o  m a n u f a c tu r e  i l l u m in a t in g  g a s  is v e s te d  in  t h e m .  T h e s e  c o m 
p a n ie s  d i s c o n t in u e d  o p e r a t io n s  in  J u n e  19 1 9 .

Owns entire $2,000,000 stock and $2,000,000 bonds of the Allegheny 
illuminating Co. and pledges them under its first mortgage.

D e f a u l t .  Int. due Feb. 1 1916 on the 1st M . 5s was defaulted. Deposit 
of bonds has been called for by the following committee: O. S. W. Packard, 
Chairman; A. O. Robinson, Thomas S. Gates, B . Howell Gris
wold Jr., D . H. Hostetter and T. G. Daub; Sec., E . L. Brantlgam, 517 
Chestnut S t., Phila. Depositaries, Penn. Co. for Ins. on Lives Sc Granting 
Ann.. Phiia.. and Safe Deposit Sc Trust C o.. P lttsb. V. 102. p. 626.1989.

in  Cec. 1918 holders of the 1st mtge. bonds were offered in exchange for 
said bonds $92o of Philadelphia Co. 6% pref. stock for oach $1,000 bond; 
the exchange becoming effective upon the acceptance of this offer by holders 
of at least 80% of the bonds and the withdrawal of the suit instituted as a 
result of the default on these bonds noted above. V. 107, p. 122, 92. This 
plan has been carried out, suit having been withdrawn, and all but $14,000 
par value of bonds having been exchanged up to April 1 1922.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common $4,000,000 ($50 )............. .. ...................$4,000,000
Pref 4% cum $2,500,000 ( $ 5 0 ) ------ 4 F-A 2,000.000 Fob 72’2,'2%
Rl1™ mortgage $3,650,000/ 1898 5 g F-A See text Feb 1 1948

($1,000) gold.............. —  tf  (Maryland Trust Co.. Baltimore, Trustee.
Int. on bonds Is payable at Brown Bros. Sc Co., N . Y .. and Alex, Brown 

Sc Sons, Baltimore.
EA RN IN G S.— For year end. Dec. 31 1919, gross, $113,399: net. after 

^ M.(*9sf>-,S21.799: other income, $77,923: interest on bonds, f e e . . . $343,
788, deficit for year $288,663.— V. 102. p. 525, 1989: V. 107, p. 2292, 2378.

(2) S o u th  S ide G as Co.
15,761 shares of stock are owned by the Philadelphia Co.
ORGANIZATION.— Incorporated Jan. 25 1882 in Pennsylvania. Stock  

authorized and Issued, $500,000 ($25).

STOCK A N D  BONDS— D a t e .
Common $25,000.000 ($100)..............
7% cum pf $5,041,000 ( $ 1 0 0 )___
8% cum pref $25.000,000...................
1st M Sc coll tr $100,000,000) 1919

I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y  
M onthly $18,226,000 See text 

Q-F 5,412,500 M ay’22.1J*
8% See text ______

31,718,500 July 1 1949
($500 & $1,000) g.c*&r’*.tf/Bankers Tr Co., N . Y .’, trus. Int7in N . Y~ 

157 ^ o o Conlr ^ ^ I 0'000'0*00/^ 1921 7 H g J - J  10,000.000 July 1 1936($500 and $1,000)------c*tf(Chase National Bank, New York, Trustee.
B o n d s  o f  l e a s e d  C o s .—

M2?°-rnngna en!? ,8 t M f 1899 5 g J-D $1,700,000 June 1 1949$1,700,000 ($1,000) g — tf 'I n t .  at Mellon N a t, Bank, Pittsburgh.
lUnion Trust Co. of Pittsburgh, trustee. 

Beaver County Light C o__________  _________  62,500 ________
S to c k . — Pref. “A” 7% stock is red. as a whole on any div. d a tea t 115 and

Hiv« OIVo° d?ysTni0t icn5n ?,Ias prlorifcy oyer 8% pref. “ B” stock as to assets, dlvs., &c. In July 1920 the co. entered into an agreement with the Union 
Irust Co. of Pittsburgh as Trustee, providing for the establishment of a 
won r'T./l10 p"rciliffi0, t h e  outstanding 7% pref. “A” stock by the deposit with saul trustee of $175,000 each Jan. and July 1 commencing Jan. 1 1921 
purchases of stock to be at the lowest prices tendered not to exceed 115.’ 
oum cient of the pref. “ B* stock is reserved for the conversion of the 7 ^  %  Q6 Dentures.

Bonds.— The first mtge. & coll, trust 6s are secured by a first mtge. on 
all property owned in fee and by a first lien on the co .’s leasehold interests 
and on certain bonds and virtually all the stocks of its subsidiaries. The 
proceeds of the $25,000,060 of these bonds were applied as follows:

(a) $1^,000.000 (together with certain cash from other sources) were 
used to retire (by call on Jan. 1 1920 at 101 and int. V. 1,*9, p. 2267) $12 000 - 
2x2,DlIRVe»sne L,kht p o. 3-yr. 6% secured notes, due July 1 1921 (V. 107. p. 
607). (o) $10,295,390 deposited with the trustee and—or with Its designate 
depositaries, and may only be withdrawn from time to time to pay or reim
burse the company in part for cash expenditures aggregating $14,648 125 
“ a<io ‘P connection with tho construction to an initial Installed capacity 

j.?,?;999 k ‘ w ‘ of tbe new Cheswick power plant: and (2) for permanent 
additions and extensions to the property, (c) The remaining $1,281,500 
were delivered to the trustee to be held pending the fulfillment of certain 
conditions. 0  he auth. amount of theso bonds was increased to $100,000.
000 and the co. received the $1,281,500 bonds previously mentioned as boing 
deposited with the trustee out of tho Initial issue of $25,000,000. The ro- 
maimng $68,281,500 bonds may be issued under certain conditions for pur- 
p°ses enumerated In V .1 0 9 , p .  176. The mtge. provides for a maintenance 
a» t.9eprec on l̂lntI not ‘Css than 15% of the gross operating revenues 
of tho system. Registered bonds in tho $1.000 denom. only. Red. on any 

5*; 105 anfi *nt- Free Penn. 4-mills tax. V. 109, p. 176: V. I l l  
P- 298. Listed on the N . Y . Stock Exchange. V. 112. p .4 7 4 . ’

D e b e n t u r e s .—The 7 1 4 %  deb. are conv. par for par from July 1 1923 to 
July 1 1934, incl., into 8% pref. “ B ” stock. Call, on any int. date on 90 
days notice In blocks of not less than $500,000 at 107M and int. to and Incl. 
July 1 1922 thereafter at premium becoming y 2 of 1% less for each year of 
expired life. Penna. 4 mill tax refunded. V. 112, p. 2195.

D i v i d e n d s .  -First div. on 7% pref. stock, \ % % ,  paid M ay 1915 same rate 
quar. since. First quar. div. on com.. l % % ,  paid Mar. 31 1913 Sept., 
1 H % .  Since then divs. have been 7-12% each month.

REPO RT.— For years ending Dec. 31 (Duquesne Light C o.. Penna. Lt. 
£ £ i ’ Cheswick Power Co., Beaver County Light Co., Midland 

Electric Light Sc lo w . C o.). Transactions between companies eliminated.
1921. 1920.

$ $ 
Gross ea rn s.. .16,092,270 15,005.173 
N et, aft. taxes 6,107.982 4,603,526 
Other incom e. 231,900 206,704
Total net Inc. 6,339,882  
In t., ronts, &c. 2,113,387 
Disc.,taxes,& c. 

o n sa leo fsec  193,029 
LATEST EARNING S.-

4,810,231
1,372,769

75,115

Impts. & bett’s 
written o ff. 

M isc. lo sses ._ 
Depreciation . 
Proffered divs.

19 2 1 .
$ 1920.

488
395,503

Common divs. 1,549,210
410,133

1,458,080
Surp. for year. 2,088,264 1,494,134

— -A U r r ' A V —-8eo Philadelphia Co.
1 o f M ay 31 1921, had a power station generating

212,500 k. w ., 9.081 miles of distributing lines 921 miles of 
lines and underground conduit, 135.880 customers; total 

contracted load approx. 348,626 k.w. supplies 4,594 arc lamps. 
«o?co£U.£ £ >!i 12 muonJhs ending Dec. 31 1920. 805,102,770 k. w. h ., against 620,620,240 k. w. h. for the same period in 1919.

O FFICERS.— Chairman of the Board, James D . Callery Pres., A. W- 
Thompson V .-P., J. H. Reed Sec.. W . B. Carson Treas. C. J . Braun J r .  
C enipt., C. S. M itchell.— V. 110, p. 2401; V. i l l ,  p. 298. 2141" V. 112 ti 
66, 474, 648, 2087, 2186, 2195, 2310, 2417; V. 114, p. 202, 1185, 1288."’

iS L P̂ 'Xns!.y ,van ia  L ig h t & Power Co.
$849,950 of the stock Is owned by the Duquesne Light Co.
O RGANIZATION.—Incorp. in Penna. Jan. 14 1901. Oper. separately.

8 t K k U ^ 0 0 ? * M ) DS7 . . .  DT _ :  I T A t .. Ou$1a5 0 &  M a t U T i t v -
Penna Lt. Ht & Power m tge/ 1901 6 A-O sn 000 A nrlll'toTfl

T1h^n0h0 nl?1'000 )----- Lntl i rwt ‘ 2fc Oo,on,al Tr,lst Co.,’ P!ttsbP . trustee0These bonds were purchased by the Duquesne Light Co. In April 1916.
EA RN IN G S.— Included in Duquesne Light Co. above.

ARTIFICIAL GAS.
(1) C o n so lid a te d  G as C o. of P i t t s b u r g h .

™ .dlw 2le . cor9mon• $206,500 of the pref. stock, and $3,636,000 first mortgage bonds are owned by Philadelphia Co.
th l ° a? ° ° A  °Perat«« under a perpetual charter and withthe Allegheny Illuminating Co. and the South Side Gas Co. constitutes the

WEST PENN TRAC. & WATER POWER CO.
,<7°aRG/£ * 1ZA2 IOIV — Incorp. July 11 1911 in W. Va. as tho Black River 
Water Power Go., but In April 1912 was reorganized and capital increased 
and name changed to above title in accordance with plan of American 
Water Works Sc Guarantee Co. (now Amorican Water Works Sc E le c t r i c  
Go.) in V..9 4 . p. 984. (See also detailed statem ent of that company In 
V. 95, p . 1537). Owns entire outstanding common stock and $458,200 
preferred stock of the West Penn Railways Co.

STOCK—  _ D i v .  P a i d .  O u t s t a n d i n g .  L a s t  D i v ' d .
Common $22,500,000 ($100) . . ................................ .$ 22,054 700
Pref $8,500,000 ($100) 6% cum -----  Q-F 15 8,054,700 MaV’̂ L lK
0 o >' nnm " ' /T  *2.000,000/ 1918 7 g J-D15 361,000 See text

($1,000) gold guar------c * tf/In t . a tC o n t. Sc Comm. T .& S.Bk., Chic., tr
S to c k .  $15,898,700 common and $4,608,500 pref. stock is owned by 

American Water Works & Electric Co. J
N o t e s .  The coll, trust notes of 1918 were issued in connection with the 

acquisition by tho co. of $2,538,200 par value of West Penn Rys. Co. 6% 
um . pref. stock. (M ost of this has subsequently been disposed of by the 
o •) I Ile notes are secured by com. and pref stock of and guaranteed by 

the West Penn Rys. Co. and mature $400,000 annually. The $361,000 
notes outstanding mature June 15 1923, $1,639,000 havo beon retired. 
Call, at par and int. on 30 days’ notice.

D i v i d e n d s .— On pref., 1 i 4 %  quarterly from organization of company to 
kic Including March 1914. None to March 1917. when IU %  quarterly 
was again resumed. V. 104. p. 864. Same rate paid reg. quar. since.
In M ay, Aug. and Nov. 1921 and Feb. and M ay 1922, I H %  additional
10aMP%'̂  GaOsntoC$6U5n00O000Co X ) atI° nS- AcCUmU,ated “ ivkIcP(ls ip — •

O FFICERS.— Pres., A. M. Lynn; V .-P ., C. P . Billings; V .-P. & Sec., 
R. B. Keating; Treas. & Asst. Sec., C. C. McBride; Asst. Sec., W. K 
Dunbar and G. E. Murrie; Asst. Treas., C. F. ICalp; Gen. Aud.. M. W. 
Glover, Pittsburgh.— V. 110, p. 2487, 2489; V. I l l ,  p. 71. 1145’ V 112 r> 
2229; V. 113, p. 536, 1473, 1774, 2722: V 114, p. 1288,1400. 1768. P‘

WEST PENN RAILWAYS CO.
All of outstanding com. stock and $458,200 of the pref. stock is owned 

by the West Penn Trac. & Water Pow. Co. and $281,800 pref. stock is 
owned by the Amer. Water Works & Electric Co.

ORGANIZATION.— A consolidation on May 23 1917 of the o l d  West 
Penn Railways Co. with the Brownsville Street Ry. Co.. Greensburg & 
Southern Electric St. Ry. Co.. Latrobe St. Ry. Co., Lntrobe Hocla St. Ry 
Go., Masontown-Morgantown St. Ry. C o.. Pittsburgh McKeesport & 
Connellsvllle Ry. Co., Uniontown Radial St. Ry. t o. and West Penn 
Interurban R y.C o. (all of the capital stock of which corporations had been 
owned by the West Penn Rys.). and with the West Penn Traction Co 
McKeesport & Irwin Ry. C o., Pittsburg McKeesport & Greensburg Ry! 
Co. and White Electric Traction Co. (for torms of consolidation see V. 
Ip4, p. 1704). Owns all of cap. stock o f Allegheny Valley St. Ry. Co. 
Kittannlng Sc Leechburg Rys. Co., Oakdale &  McDonald St. Ry. Co. and 
1 ittsburgh Sc Allegheny Valley Trac. Co. and operates tho last throe under 
lease. Also owns all of the capital stock of tho Wheeling Traction Com
pany, the Steubenville Wellsburg & Weirton Railway Company, the 
Steubenville Railway Co., The Brooke Elec. Co., Wellsburg El Lt l i t  
& Power Co., Hancock County Elec. Co., and the West Virginia Power Sc 
Transmission Co., successor owner of water power rights and properties 
of Hydro-Electric Co. of W. Va.; also all of the common stock of tho West 

5.°* the West Penn Itys. Co. controls the Steuben
ville Bridge Co. through ownership of tho majority of its common stock 
and ownership of the S. W. & W. Ry. C o., which owns tho majority of its pref. stock.
t i  19,!7 *h? ri?hts aTjd properties theretofore owned and controlled by 
Hydro-Electric Co. or W. Va., incl. the partially developed water power 
project at State Line on the Cheat River, were taken over and are now 
owned by the West Vlrg.n.a Power Sc Transmission Co. The properties of 
the I ransmlsslon Co. have been maintained and cared for and considerable 
progress has been made In tho acquisition aud consolidation of necessary 
flowage rights and rights pf way preliminary to resumption of construction 
work when this shall be determined upon.

In N ov. 1921 the company purchased the West Virginia Sc Maryland 
Power Co of King wood \V\ Va. V. 113, p. 2407. In March 1922 that co 
purchased tho plant and property of tho Elkins Pow. Co. V. l id ,  p. 1409’

F r a n c h i s e s  are almost all perpetual. Practically all track and trans
mission lines outside of municipalities are on private right-of-way
$ 2 0 ô o o  o o o 192v  t n  ia ip h i i 8 i U' s to c k  w a s ta crea sed  fro m  * 1 0 ,0 0 0 .0 0 0  to

STOCK AND BONDS. D a t e .  i n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y  
Common $20,000,000 ($100)............ .. ..............  $8,054 700 VP r n f« ( 7  o.i.Y. i n  n o n  oao / o 1 r\r\\ /'v itr  i V  z 'L7,365.300 M ar”22riM  

5,251.500 Juno 1 1960
Pref 6% cum $ 10.000,000($ 100)___  Q—M T s
W P Tract 1st M $25,000.0001 1910 5 g J-D  o . t o i

($1.000 & $ 5 0 0 )._c*tf/In t. at Equitable Trust C o .. N Y .. trustee. 
O,/ . ^ ^ , ls^ $6’999’909l r 1995 5 g A-O 5,667.000 Jan 11931(*50° & $1.000)............c * tf( Int. at Equitable Tr. Co.. N Y.. Trustee.

Coll tr M $6,000,000 gold/ 1910 5 g A-O 2.926.000 Jan 1 1931
($ 1.000.$ 10.000&$50.000) r l in t ,  a t Equitable Trust Co.New York, Trus 

p M cK Sc C  1st con mtgof 1901 5 J-J 2.912,000 Jan 1 1931
$3,500,000 ($1,000) g o ld .. / Interest at Colonial Trust C o., Pittsburgh
Cannot be called.............. t f l  Trustee.

C<iSw?ub St Ry mt80 (*175,-/ 1902 5 g J-J 175.000 Jan 1 1932
rr.999.J?Kar P a &  1 ------------ t f l ln t .  at Colonial Trust C o., P lttsb.. Trustee.
K itt&  FordC 1st M $50,000/ 1898 6 J-D 27.500 Dec 1 1928
Ai?°H/'M1'i)99) -- .- - --M ---c * lPlttsburBh Trust C o., Pittsburgh. Trustee 
A ieognnn‘nnn ls t  &  co5  tr M | 1906 5 g F-A 1.690,000 Feb 1 1936$2,000,000 g not redeema-1 Interest at Union Trust C o., Pittsburgh

ble ($1,000)________c&rtf( Trustee.
ersailles Traction Co first! 1897 6 g M-S 88,000 Sept. 1 1927
mortgage gold....................... /In t.a t Pittsburgh Trust Co..Pittsburgh, trus

Oakdalo Sc M cD St Ry ls t  M s/ 1906 5 J-J 150.000 Jan 1 1937
b.y P f t y s -n tm n t .  at Colonial Tr. Co., Pittsburgh, trustee. 

Pitts McK & O ls t  M $ l ,- f  1901 5 g J-J 1 500 000 Julv 1 1931
600,000 ($ 1,000) - - cannot lin t ,  at narrisburg Tr Co! Harrlsb. W . or
be calltxi -------------- - - - - t f l  Manufacturers' Tr. Co.. Providence. R. I.

^ ^ A 1̂ * ^ ^ ^ 0001136! . 1919 5 M -N  350,000 M ay 1 1940$350,000 gold- - - - - - - - -  —  /In t. at Peoples’ Sav. Sc Tr. Co., P itts., trus.
Steubenville W & W  Ry first! 1911 5 A-O 700,000 April 1 1951

m ortgage$700,000 .............. JInt. at Wash. Tr. C o., Wash’ton, Pa. trus
First equipment trust certifs.. 1921 8% 200,000 See toxt
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P r e f e r r e d  S t o c k . — After 1918 no dlv. can be paid on the com- stock an le»  
In addition to payment of the pref. stock dlvs. In fu ll, there'*“ ?.{** .
served annually an amount equal to 3% on the then outstanding p 
stock. N o additional pref. stock can be issued at any tjme unless Mw 
earnings applicable to prof. dlvs. are twice the annual requirements there 
for. Including the proposed Issue. Stock Is preferred as ton\ ^ t s  and dlvs 
and Is callable at 105. I’ref. stock is listed on the Louisville and I Ittsburgh
e * <B o n d s ° ^ - O t  the W e s t  P e n n .  T r a c t i o n  C o .  1st M . bonds. $9 ,175,000 are 
reserved'to retire the bonds of constituent‘companies and balance Jor extern 
sions and bottormonts at 90% of cost. As additional security all tho out 
standing ™ 1 trust bonds of 1910 of West Penn Rys. and other securities 
owned are'deposited under tho mtge. Through this deposit these bonds are 
secured on the properties of tho subsidiary cos., s u b le t  to the outstanding 
iindarlvint? issues S591 500 are held in treasury and $6,620,000 re-nepos 
l tod under’tho mortgage at 80% of face value. The bonds are> not subject to 
rail T'LY-O'cernnt in Pennsylvania. See description of bonds and prop 
ertv in V 92 D 597 The W e s t  P e n n  R a i l w a y s  C o .  1st mortgage bonds 
o f  1905 are not subject to call. They are tax-free in Pennsylvania 
Listed on Philadelphia. Louisville, Pittsburgh and Baltimore Stock Ex 
changes S500 000 P McIC. & O. 1st consols are reserved for extens. and 
fm ntf and S88 000 to ret re sub. CO. bonds. The Connellsville Sub 
honds" were guar D & 1 by tlio (o l d )  W est Penn Railways Company, 
and are callable at 105 and int. on 30 days’ notice, '^ .^ i^ o ^ d e n o s b  All tho W .  P .  R y s .  coll, trust bonds " e .o ^ o d  by co. and are on deposb 
«q nart. sornritv for W  P .  T r a c .  C o .  1st M . bonds. $90,000 uaKaaie «  
McDonald bonds owned by West Penn R ys. in c i t e d  in
reported outstanding. Int. is payable a t a g e n ^  of company • gt
R yy is t f t l !1 bonds'\IncludedTri°amount outstanding) are held In treasury

2! v a f e i u r a rin amount outstanding) are owned by West Penn Rys. Co. The 8% equip, 
trust certifs. are due $10,000 semi-annually. ,

D i v i d e n d s —  D lvs. on pref. stock are cum. Initial dlv. paid Sept. 15 1 J i /
EA RN IN G S — For years ending D ec. 31 (including subsidiaries):

12 M o n t h s  C r o s s  C a m s .  N e t  a f t e r  M i s c e l .  B s u r p l u s
tn  D e r  11 ( a l l  s o u r c e s ')  T a x e s .  I n c o m e .  D i v s . i S u o . C o s .) o u r p i u s

1921 .  i l 4 , 189777 $3,962,227 $504,030 $2 ,006.082 $1,919,626
1920________  13,607,950 3,368,345 549 595 2,212,783 1, / 05,157

OPERATIONS &c — The physical property owned by the West Penn 
Rys! C?. ami subsidiaries (exclusive of he West Penn Power C o ^ n c l u d e s  
341.03 miles o f track (measured as single track), 5 f t . 2  h  «• 8
in irainzo- 327 motor uassenger cars, 14 non-motor passenger cars, u an  
nassengercare 24 work cars. 9 express cars, 8 sweeper and GO other cars; 
car barns at Buena Vteta, Harmareville. McKeeimort, ^  
ning, Garretts Run, Lcechburg, Connellsville, 1 ̂ on Bridge. Unlontown, 
Oakfonl Park Greensburg, Irwin, Latrobe, and North Huntingdon iw p ., 
Pennsylvania, and at Beech Bottom, Wheeling, M c j ^ ^ ^ e p a h s h ^ s a t  West Virginia, and at West Wheeling and Steutenville Ohio. repah-s h o p s  a t  
MrKeesnort Tarontum, Garretts Run, Lcechburg, Connellsville, ortens  
burg aruF l!atrobe? Pennsy 1 vania, and Beech B o t ^  W ^ ^ l J ^ b e e  
and McMechon, W est Virginia; power stations at (.onnollsyillci (leased to 
West Penn Power Co.), Kittanning (operated by W ^ t Penn Power Co.) ana 
Creighton (operated by Allegheny Valley Light Co.), ^”  tn fw ldehWheeling W. Va.; 77.96 miles of 22,000 volt transmission lintsi (or wnicn
7.60 miles aro leased to the Wost Penn Power Co.) exriusl ve trans
distribution linos In cities and towns; and 11 sub-stations h ^ in g  a trans 
former capacity of 13,350 k. w. (of which one sub-station witn a capacity 
of 750 k. w. is leased to the West Penn Power Co.).

OFFICERS.— Pres., A. M. Lynn; V.-P. *  A ^ ^ T r ia ? 1 c f VH. L. Mitchell; Treas. & Asst. Sec., C. C. McBride, Asst. ireas.^ C . r .  
Kalp; Asst. Sec., O. E. Murrio and W . K. Dunbar. Gen. Ami., At W . 
Glover.— V. 112, p. 2084; V. 113, p. 1157, 2407; V. 114, p. 1181. tlUJ.

(a) W heeli tig I raction  Co* . î , .. wnct- Ponn Traction Co
On Oct. 1 1912 control was acquired by the W est the stock 

(now Wost Penn Railways), which now owns all of the stock
ORGANIZATION.— Incorp._Sopt. lOOOJnW.JVa. Consolidation of the

.. .. ___  deuairo ouui/u- ’ .
and' Wheoilng X  Wes'ter n Kyi Oo. ( ^ n s  entire capitiU ^ ^ k  ®f ftnd

o K m ? t M 8 t .X n .I H e  B ». Oo, ^tJ'too'V.OOIn Jan. 1911 increased auth. stock from $2,000,000 to SJ.&UU.UUU.
$3rS9!530Dp!u UuuX t ^ c. Ccv 7 r ^ io c k  purchase notes, due Dec. 1 1921. 

were paid off at maturity. V. 113, p . 2407.
STOCK AND BO N D S— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  L a s t  d i v . . Ac 

Stock$2,500,000 ($ 1 0 0 ) - .- - - -  - - - -  $o ’son 000 Jan 1 1911
W* Ie5OO%OOa ($r00O8t a i  ° t  Cleveland T n , t  cT .C Ievelan d , trus!

,0-Yoar^fd 6 .-y iM 00« ,J iniO,3t 0 « W  , Trus, 0( , ™ J S J ?  

^ S f m S S T c S S lg lo d o ]  >92'. % h S T ™ !1st M callable at 105. - - . t f  Int at Dollar Sav. & Tr. Co. vyhooung trus
Wheeling Bridge Co 8% s tk l , Ip^l S o  q v v Tr Co Wheel’g Trus purch notes call at 101.  .  tf \ I n t. at Dollar'Sav. & l r . L , o . , \ \  riooi g 1 r us
Whoellng & Western Ry Co 1906 6 ? M*H ATr2 Co Wheef’e  T rl"

l l e ^ a t 8 $10n20 ,° 00 ^ T t i H u a V ? ?  & W ^ U n g m S t P o J o S :
Bellalro S W Tr Co 1st M 1906 5 g M -N Co°°WheePg Vraa®$500,000 (S1.000) .r& c* iln t. at Dollar Saic& T jvC o.^W heel g .T ru s

Red. at 102 and Int. 'Guar p. & 1. by Wheeling iraction c o .
B o n d s .— First mtge. bonds aro rod. on any Int. day at 105 and Interest 

upon 30 days' notice. V. 95. p. 619. Thei 30-yr;.go ld5% bonds are t o r  re
tiring 1st M . bonds of Wheeling Trac. Co., Bellalre 8. W .l  rac.C o., Wheel 
lng & Western Ry, Co., Panhandle Trac. Co., Steub. A Wheeling Irac. Co., 
and for extensions and betterments. Red. at 105 and accrued Int. at any 
int. period V. 96, p. 1491. The $170,000 outstanding are all owned by 
the West Penn ltvs. Co. The Wheeling Bridge Lo. 8% stock purchase 
notos aro secured by a deposit of $265,400 Wheeling Bridge Co. stock and 
$71,000 of bonds. The Wheeling Bridge stock purchase notes, due I*eb. 1 
1921 wero paid off and the present notes issued. $53,000 of Wheeling & 
Western bonds and $15,000 of Bellalre South Western bonds owned by 
Wheeling Traction Co. The equipment trust certificates o f 1916 wero for 
tho purchase of 8 now P-A-Y-E cars costing $43,698. The equipment trusts 
of 1918 mature $12,000 each Sept. 1 and $13,000 each March 1 up to and 
Incl. March 1 1923.

ROAD.— Owns or controls and operates 87.73 miles ortrack In•Wheeling 
and suburbs extending to Barton, Shadyside. Rayland and Wellsburg. 
Moundsvillo, Bellalre and Martin's Ferry. Also has a line from Steuben
ville to Brilliant. Gauge, standard and 5 ft. 2 K in. Has 177 cars. Power 
station at Wheeling.— V. 113, p. 536, 1157, 2107; V. 114. p. 199.

(1) S teu b en v ille  & W heeling T raction  Co.
Ownod and operated by Wheeling Traction Co.
ORGANIZATION.—Incorp. May 1901 In Ohio. In Sept. 1905 acquired 

by deed all tho property of tho Steubenville Mingo & Ohio Valley 1 rac. Co., 
subject to the bonds or that company in tablo below, v . 81. p. 1101. 

STOCK AN D  BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y

W m *ge°$650ife iw  goldi T905 5'g M-N '  *533.000 May Y 1936
($1 000) _______ ntf lin t ,  at Dollar Sav. & Tr.COj,WheolIng.trust.

8teub M lngoVOhlo Val IstM ) 1900 6 g J J 117.000 Jan l 1925
S150 000 g ($1,000)-C* n tt'fln t. at Equitable Trust Co., N . Y ., trustee. 
B o n d s . — Of the $650,000 new bonds. $117,000 are reserved for prior liens, 

*37 000 (Included In amount outstanding) ownod by Wheeling Traction Co. 
Are subject to call at 102 and Int. They aro guar., prin. & Int., by Wheel
ing Trac. Oo. Entire Issue of Steubenvlllo Mingo & Ohio Valley bonds 
Is subject to call at par and int. on 3 m onths’ notice. Originally matured 
Jan 1 1920 and bore 5% Int. but were extended for 5 years at 6%.

ROAD.__Stoubenville to Brilliant and Wheeling to Rayland, 15.42 miles
of track. Gauge, standard and 5 ft. 2 H  in . 13 cars. Power house 
abandoned Dec. 31 1917.— V. 81, p . 1101.

(2) P an h an d le  T raction  Co
Ownod leasod and operated by Wheeling Traction Co.
Incorporated May 24 1900 in West Virginia. In Jan. 1906 control was 

acquired by tho Wheeling Traction Co., which now owns entire stock.

STOCK A N D  BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
4tock $500,000 ($100)............ - ........................ - - - - -  5500.000 - - - - - - - - - 
First mortgage $500,000 gold! 1902 5 g A-O 500,000 O ct. 1 1932

($1,000 and $500)- - .c * n t f  I Int, at Columbia Tr. Co. N . Y .. trustee.
Equip, trust notes___________  1919 6 A-O 80,000 See text

B o n d s .— Are subject to call on any Int. date at par and Int. on 30 days 
notice. Tho equip, notes of 1919 are due serially $10,000 per annum each 
Oct. 1 to  1929. Aro secured by 9 passenger cars. $20,000 have been
0lROAD.— Operates 19.19 miles of track from Wheeling to Lazeareville. 

mostly on private right of way. County f r a n c h i s e s  are perpetual. 26 cars, 
standard gauge. ______

WEST PENN POWER CO. m   ̂ „  _
All tho com. stock is owned by the W est Penn Rys.
ORGANIZATION.— Incorp. Mar. 1 1916, in Penna., as a merger of 

53 electric light and power companies. The company was organized for 
tho purpose of consolidating under single fee ownership the principal electric 
light and power properties within the State of Penna. formerly owned by the 
West Penn Traction Co. now West Penn Rys. Co. I he West I enn l o w e r  
Co. conducts over 90% of the light, heat and power business or the West 
Penn System . Its chartered territory in western Pennsylvania exceeds
4,600 square miles. 113 cities and towns, each with population more than
1,000 togother with 181 smaller towns and communities are served. The 
population of all communities served is in excess of 500.000.

The franchises under which company operates, with exception of those 
in a few smaller towns from which the company derives less than 1 % or
gross earnings, are unlimited as to duration. . __Government Advance for Power Plant.— For particulars see this publication

° In Aug. 1920 $3,000,000 1st M  Series “D ” 7% bonds were Issued to reim
burse the co. for expenditures made in connection with the Springdale
power station. V. I l l ,  p. 396. In Aug. 1921 an additional $3,000,000 
Donds of the same scries were issued for the purpose of reimbursing the_co. 
for expenditures made and to be made for exts., enlargements, &c. v . H o, 
P. 739.

STOCK A ND BO NDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common $10,000,000 ($100)..................................... 5 10'2°9’S2£
Pf 7% cum $10,000,000 ($ 1 0 0 )____  Q-F 1 2-Q26 §0?. ^ a y  2 2 .1 W
First mtge gold series “ A” 1916 5 M-S 8.500.000 Mar 1 1946
First mtge gold series "O” / 1916 6 g J-D 5,318.000 June 1 1958
First mtge gold series “D" 1916 7 g F-A 6,000,000 Mar. 1 1946

$ 1 ,0 0 0 )-- .  _____c*& r*tfiEquitable Trust C o.. New York trustee.
5-year conv debs $2,500,000/ 1919 6 g J-D 2,498.000 D ec. 1 1924

($1,000) gold_________c*tf (Chase National Bank, N . Y .. trustee.
First Equip Trust of 1920___  1920 ............ 125.000 Serially

Stock.— Pref. stock is rod. as a whole or in part a t 116 and accrued dlv. 
on any dividend date upon six months’ notice. See V. 102. p. 2082.

Bonds.— Tho bonds aro a first mortgage on all the physical property, 
rights and franchises now owned or hereafter acquired. Additional bonas 
may bo Issued at par for 75% of the actual cost of permanent improve
ments, additions or extensions under certain restrictions. Series A 
bonds aro redeemable as a whole or in part since Mar. 1 1921 at 105 
& int. on 4 weoks’ notice. Int. on Ser. "A ,” “C" and “ D ” payablo at EQiii- 
tablc Trust Co., N . Y ., or Cont. & Comm. Tr. & Say. Bank. Chicago. Tax- 
exempt in Penna. The series “C” 6s are red. all or in part beginning June 1 
1923 on tho 1st dav of M ar., June, Sept, or Dec. upon 4 weeks notice 
at 106 and Int. V. 107, p. 403. $3,000,000 series ’’D ” 7s are red. all or in 
part on 4 weeks’ notice since Mar. 1 1921 and to and incl. Feb. 28 
1926, at 107: thereafter to and inch Feb. 28 1931. at 105; thereafter to  
and inch Feb. 29 1936, at 104; thereafter to and incl. Feb. 28 1941, at 
H )24: and thereafter to maturity-at 101; the remaining $3,000,000 are not 
subject to call until Aug. 1 1926 and then upon same terms as the original 
issuo. V. i l l ,  p. 396; V. 113, p. 739. The mortgage provides for an 
annual expenditure for maintenance as follows: 1916-20, 1 4 %  of bonds
out; 1921-25, 2%: 1926-46, 2 4 % : also for a depreciation fund of 2% 
of bonds out beginning with 1916 for additions, improvements, &c., against 
which no first mortgage bonds may 1)0 issued. V . 102, P- 891. All series 
are listed on N . Y. Stock Exch. Compare V. 108, p . 1827.

The 5-yr. 6% debentures are convertible at holder s option into 7% cum. 
prof, stock of the co. at any time between Dec. 1 1920 and Dec. 1 1924, in 
the ratio o f 10 shares of stock for each debenture. Are red. all or in part 
on 30 days’ notice at 101 and int. to and incl. Dec. 1 1921; at 1 0 0 4  and int. 
thereafter to and Incl. D ec. 1 1923, and at 100 and int. thereafter to mat
urity. Int. payablo in N . Y . or Chicago. Tax-exem pt in Pennsylvania. 
V. 109, p. 2446. „

The car trust notes of 1920 mature serially to Juno 15 1930.
D i v i d e n d s .— Dlvs. on pref. stock nave Deen paid since organization.
EA R N IN G S.— For years ending Dec. 31:Net after Fixed Preferred Common Balance.

Calendar Gross. Taxes. Charges. Dividends. Dividends. Surplus.
Year_____ g $ $ $ $ $

1921____9,468,570 3,191,590 1,513,814 (7)203.253 WgOO'WW
1920___ 8,314,220 2,295.930 1,055.732 (7)201.6/6 (8 800.000 235,521

PRO PERTY.— The physical property owned, directly or through owner
ship of all securities, by the West Penn Power Co., inclu de nine electric 
generating stations with an aggregate installed capacity of 75.430 k. w. 
(name plate rating), 123 substations having a transformer capacity of 
129 97 I k. w ., and 556 pole miles of high tension transmission lines (44 miles, 
132 000 v ., 512 miles 22,000 v .), exclusive of low tension distribution lines, 
in cities and towns. In addition to the foregoing the company leases the 
power plant of the West Penn Railways Co., located at Connellsville, Pa., 
which has an installed generating capacity of 56.500 k. w .  { n a .m e  plate 
rating). Tho company also leases 7.60 miles 22.000 volt transmission lines 
and one substation with a transformer capacity of <50 k. w .f ana also 
operates the plant of the Kittanning & Leechburg Rys. Co., with a capacity 
of 600 k. w. Of tho installed generating capacity directly owned, 30,000 
k. w. consist of the company's one-half of the initial installation at the new 
power plant at Windsor, W. Va., constructed Jointly by the American Gas & 
Electric Co. and the West Penn Power Co.

In Nov. 1920 the company placed in operation the new steam power 
station at Springdalo on the Allegheny River. This station has an installed 
generating capacity of 42,000 k. w. and increased the total generating ca
pacity of the West Penn System approximately 42%.

OFFICERS.— Pres., A. M . Lynn; V.-P. & Sec., R. B. Keating. V^-Ps ,̂
G. M. Gadsby and J. S. Jenks; Treas. & Asst. Sec., C. C. McBride, P itts
burgh; Asst. See., G. E . Murrio and W . K. Dunbar; Asst. Treas., O. F. 
Kalp; Gen. Aud., M . W. Glover.— V. 109, p. 1899 . 2446; V. 111. p. 80, 
396; V. 112, p. 1815; V. 113, p. 739, 1584.

PITTSBU R G H  BUTLER & HARMONY CONSOLIDATED R Y . & 
POWER CO.

ORGANIZATION.— Incorp. in Delaware. Has acquired $2,745,000  
of tho $3,000,000 capital stock of tho Pittsb. Har. Butler & Newcastle R y. 
Co., all of the $1,000,000 capital stock of the Pittsburgh Mars & Butler 
Rv Co. and 1.900 shares of tho 3.285 shares capital stock of the North 
Pittsburgh Realty Co. All the capital stock of Ohio Harmony Elec. Co. 
and Harmony Realty Co. .In March 1920 an announcement was made of a profit-sharing plan p y  
which $1,000,000 com. stock would be sot aside under a trust agreement for 
th eb onofitof tho co’s. employees. V. 110, p. 1416.

STOCK.__ D a l e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common $4,500,000-------------- -------- -----------  54.500.000 --------------
Preferred $2,000,000.............................. 1^836,000 - - - - - - - - - -

O FFICERS.— Pros.. David I. McCahdl; V .-P . & Gen. M gr., H . Ethe
ridge; Troas., R. M. Glick.— V. 109, p. 1274; V. 110. p. 1416.

(1) P ittsb u rg h  Mars & B u tler  Ry.
ORGANIZATION.—Successor to the Pittsburgh & Butler St. R y ., the 

Interurban division of tho Pittsburgh & Butler R y.. which was sold at fore
closure May 9 1917 (V. 104, p. 1900). On Sept, o 1917 made a mortgage 
to the Dollar Savings & Trust Co.. Pittsburgh securing an issue of $ l r
250,000 bonds to provide for improvements, &c. Pittsburgh Butler & 
Harmony Consol. Ry. & Pow. Co. owns all the $1,000,000 stock of the co.

E A R N IN G S.— For calendar year 1921. gross, $412,497; net, after taxes 
and interest, $21,591. In 1920, gross, $468,164; net, after tax«5, $67,930.

O FFICERS.— Same as P itts. B u tler*  Harmony Consol. R y. & Pow. Oo, 
above.— V. 105, p. 9 9 8 'V. 106, p. 1578. 2346.

(2) P ittsb u rgh  H arm ony B utler & New C astle  Ry. Co. 
O RGANIZATION.— Is a consolidation in 1906 of several small com

panies. Owns all tho cap. stock of tho Harmony Elec. Co. and the Elwood- 
Koppel Bridge Co. In Fob. 1910 authorized stock was increased from 
*3,000,000 to $3,500,000. Pitts. Butler & Harmony Consol. R y. & Pow. 
Oo. owns $2,745,000 of the cap. stock.
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BONDS— D a t e ' i n t e r e s t .  O u t s t a n d i n g  M a t u r i t y .otocK 500,000____________ _____  _______  $3 000 000
l8 ^«iInnm *3.500,000 «o!d f 1906 f i'g j -D  2,900.000 Juno" l"l936

(51.000) - - - - - - -  . - - - - c * t fU n t .  at Union Trust Oo.. Pittsburgh. Trustee
I l o n a s . — T h o  8600.000 unissued are reserved rnr future nxtonstono 
EA R N IN G S.— F o r  12 m o n th s  e n d e d  D e c .  31  1 9 2 1 , g ro ss ,  8 1 ,1 5 3 ,4 7 7 -  

net, a f t e r  i n t e r e s t  a n d  ta x e s ,  $ 1 2 9 ,2 4 3 .  I n  1 9 2 0 , g ro s s ,  $ 1 ,2 8 9 ,5 1 9 ;  n e t ,  
after I n te r e s t  a n d  t a x e s ,  8 1 9 0 ,5 1 9 .

ROAD.—Operates 68.5 miles of track from Pittsburgh, via Wexford 
Evans City Harmony and Ellwood City, to New Castle, with a branch from 
Evans City to Butler. Euters Pittsburgh over the tracks of the Pittsburgh 
ttys. Co. On Dec. 3 1913 placed in operation an extension from Ellwood 
City to Beaver Palls. 6 ^  miles.

O F F I C E R S .— Same as P itts, Butler & Harmony Consol. R y .  Sc Pow C o  
a b o v e .— V . 10 7 , p .  2 3 7 7 ; V . 108 , p .  2 5 2 9 ;  V . 10 9 , p .  1274 ; V . 1 1 2 , p .  2 3 0 6 . '

PLA TTSBUR G , N. Y.
PLATTSBURG TRACTION CO.— A trolloy road. 
N ™ £ ^ rTe,A J 9 ,udson ° ° -  owns entire stock and bonds.

onA,Tn9N -—Chartered M ay 27 1896. F r a n c h i s e  50 years 
from N ov. 20 1895. Capital stock. $100,000 (par $100;. First mtge. 6% 
gold b o n d s  o f  18 9 6 , d u o  1926; i n t .  ,T. & J .  (tf) a t  N o w  Y o r k  T r u s t  Co 
N V.YrV,trlistee:»author,zed' 5100,000; Issued, $80,000. ”

D i v i d e n d s . — Annual dlv. in (Jan.) 1910 4%: in 1911 5% -in  1919 
in 1913. 5 % ;  in 1914. 4%; in 1915. 4% . None s in c e .' 912’ 6%

,, 0 r o ,s s  „  N e t  O th e r  T a x e s *  B a l a n c e .
Y e a r  E n d i n g —  E a r n i n g s .  E a r n i n g s .  I n c o m e .  C h a r g e s .  S u r p l u s

Dec' 91 loHn------------ ^ i9 '329 deo$8£ i  5383 58,557 def.$9,026Dec. 31 1920------------  33,123 3,498 706 8 400 clef 4 196
D e c .  31 1 9 1 9 ---------------  3 7 ,7 6 0  1 1 ,4 1 6  7 5 2  8 ,3 0 6  3^862

R O A D .— O w n s  7 .5 3  m ile s  o f  t r a c k ;  15 c a rs ;  r a i l ,  50  to  8 0 - lb .  T .  
O F F I C E R S . — P r e s . ,  L .  F .  L o ro o ;  V . - P s . ,  W . H .  W il l ia m s  N  Y  W - 

Bu , S fllo-\TUlvr Y -f a n d  15• W e a th e r w a x ,  A lb a n y :  S e c .,  F .  M .  6 l y -  
: I r e a s .  <fe G e n .  M g r . ,  I I .  L .  B a r b e r ,  P l a t t s b u r g ;  C o m p t . ,  

\V . E .  E p p i e r ,  N .  Y . ;  A u d . ,  D .  L .  W a te r s ,  A lb a n y ,  N .  Y .

PLYM OUTH, MASS.
BROCKTON & PLYMOUTH STREET RAILW AY.
R e c e i v e r s h i p . — The co., having failed to pay tho int. duo Dec. 1 1918 and 

subsequent int. on its 1st M tgo. bonds [pt-in. now also in default! Hollis T 
(Reason was appointed roceivor for tho co. on Dec. 9 1919. V. 111 p 2139 
on^ P ^ n t t l e e  f o r  1 s t  M t g e .  4 ' A s .— Francis FI. F’rothingham, Arthur Perry
b y lio m m itU : ^ V M I R ' p ^ l l g . 40 S t" B° St° n ’ MaSS’ For stat“ ( 

O R G A N IZA TIO N .-O hartered on Jan. 3 1900 as the Pembroke St. tty 
In Sept. 1900 was consoliclatofl with the Plymouth & Kingston Streot Ry. 
? « ^ h ^ Dr0Mkt0n Y P^m outh Street R y.. and in N ov. 1900 name changed as above. Does electric railway business from Brockton to Plymouth and 

An 0̂lpvdnIng towns. In Feb. 1907 M ass. R li Commission granted 
authority to do a freight business In tho towns of Whitman. Hanson and 
Pembroko. F r a n c h i s e  perpotual.

F i n a n c i a l  A i d . .  In Jan, 1919 the M ass. P . S. Comm., upon petition of 
the towns of Hanson, Kingston, Pembroke and Plym outh, auth. them to 
« ia .r l .ui£  to th®1co*t  o f operation and fixed charges of the co. to not exceed 
V. 108, p ^ f .  Compare v eC108 pg 76°ar3 property valuation.

StocTk°com S29S 00O S F o w I . .  D a U ‘ ln t e T e S U  ° U%9Q R ln n n '  M a t u r i l « -Pref $110,060 ($100) 6% cum 1 .............................. $295,000 .....................
(redeemable at 112)____  f ____ 6 M-S 15 110 000 See, text

F m  'nnm Kag0 5300-009 sold j 1900 8 J - u  260i000 Dec 1 1920
EfpUpment'uotes"I" ? . [  ° “  G°.lony_Tr' C0R,s^ St0n> trUfltee-
hekHn^iYa.-ifrv99 ~9on9s ,n addition to amount reported outstanding are

D i v i d e n d s .—An Initial dividend— 3%— was paid on pref. Sept. 15 1909 
Same amount seml-ann. to and Inch Mar. 1916. None since.

EA R N IN G S.— For 12 months ending Dec. 31:
,n tQ 0r -Gfpsf* E x p . & T a x .  N e t .  I n t e r e s t .  B a l a n c e .

..........................$116,318 df.$ 14.889 $16,833 def.$31.721
19R n V iV " D i------I,24-316 .1 2 4 ,7 7 9  dof. 463 14.755 def. 15.218

* —l Jyi»outti through Kingston, Pombroke and Hanson to Whit
man. 24.3i miles of track. 28 pass, and 9 other cars. Standard gauge 
Power station capacity of 825 k. w. *

OFFICERS.— Pres., A. Stuart Pratt; V .-P ., Chas. I. Litchfield- Clerk 
Win. T . Crawford; Treas.. Henry B. Sawyer; Gen. M grs., Stone & Webster 
M gt. Assn.; M gr., Montelle C. Sm ith.— V. 104, p. 1898: V. 107 n 2475' 
V. 103. p. 76. 478; V. 110, p. 2657; V. I l l ,  p. 2139; V 112. p. 160.

POMEROY, OHIO.
OHIO RIVER ELECTRIC RY. & POWER CO.— A trolley road 

fo r t ^ c m  b J ' ^ U  s  b iV o ^ u rt0 ^  nartwo11 was appoin ted  receiver 
O R G A N IZ A T IO N .-Incorp . In Ohio, 1914. Old co. of same name, in- 

lafRx n 199P- taken over by present co ., subject to $315,000
& & d & o ? t  R & c  C°oWnSaU theCaplta' StOCk (S30-n00) of th« Pomeroy
is i n d e l l u il i . D e f a U l L ~ , r h 0  ,nt- due D ec- 31 1918 oa th0 co-’s lsfc M - 5s

CoZnoGKsto?kD$2n00.000S7 .  ^  ° UM 50 00(?' M a t u r i t v ’
1st pref stock $300.000...................I 150 000 .....................
l8 *M(?e f?OOfrP0 g0ld f ig  J - j —  315.000 July” l" 1924•SOU. $1.000)--------- c* .n tf l in t ,  at Columbia Ave. Tr. C o.. Phila.. Trust

E A R N IN G S.— I for calendar years:
i 9 9 iCar—  0 t& rM c - I n t  &  T a x e s .  B a la n c e .
1920........ ...........i75orv *?-£§§ 539,650 dcf.S36.3161J2U.......... .........128,o91 17,967 1.983 43,650 def. 23.700
R.riBmm?,',.T"*"i>Tnsi and npetates 12.65 miles of road extending through M iddleport. Pomeroy, Syracuse and Racine. Ohio. K

O FFICERS.— Pres., F. W. Bacon; Sec., W. J. Devine- Treas Ifirrv  
Williams Jr. General office. Pliila., Pa.— V. 99. p i 301 y

PORT CLINTON, OHIO.
NORTHW ESTERN OHIO RAILWAY & POWER CO.

o 3 n i i l ? IZ4 TiIC!N •7Tlli?orp- in 1912 ln Ohio to take over the Toledo Port Clinton & lakeside R y. (V. 95, p. 48), which In April 1913 reduced 
Its capital from $1 .800,000 to $1.500.000. All of the $800,000 (author zed 
SSnnn non s;500-000 (auth. $700,000) pref. and $1,293 000 (auth?5.000 ,0°q) 1st M . 5s are owned by the General Gas & Electric Co., which 
sen In our Ry. & Ind. Section. Operates a high-speed interurban electric 

9 oledo and Bay Point, connecting by ferry to Sandusky, O 
Electric light and power is furnished in Ryan, Curtis, Clay Center Genoa 
w iw m  ° n kl,Harbor’ IJorV 9lintont Gypsum, Danbury, Lakeside and Marblehead. Tho power plant is near Port Clinton on the shore of Lako Erie.

E A R N IN G S.— For 12 mos. ending Dec. 31:
1090 Y r ~  . N e t  ( a f t .  t a x e s ) ,  f n t .  A c .  D e f i c i t .

................................................ 5467,713 $74,263 $68,903 sur.$5,360
19i,9 - - - - - - ................................  366.399 61.976 68,917 6.941

ROAD. S e c .— Operates 52 miles o f track from Toledo to Elmore. Oak 
Harbor, Port Clinton and Marblehead. In addition operates a line during 
rth?Qo(U!?,lPer nl? ntha to Uvy Point, 3 miles east of Marblehead, thus making 

cooneotlons with Cedar Point aud Sandusky. In Toledo operates 
on about 3 miles of Toledo Rys. Sc L t. track. Standard gauge, 70-lb. T raii
V 9 ^ SpC4 8 ‘ 170 PreSS m0t° r Cars’ 34 non*m°tor freight cars; total, 46 cars.

OFFICERS.— Pres., W. S. Barstow; V,-P. & Gen. M gr., F K Woorlrlng-
xtlchsbw na c - N - Wilson; Asst. Treas. & Asst.’sec ., O. C.’

V 108Gp 48T V ’m '  p 5S9St° W Management Association.— V. 107, p. 83;

PORT JERVIS, N. Y.
PORT JERVIS TRACTION CO.
ORGANIZATION.— Incorporated In New York on Juno 1 1910 to take 

over the railway business of the Port Jervis Elec. Lt. Pow. Gas & RR. Oo. 
*2ld at auction on Jan 27 1909. The Port Jervis Light & Power Co. 
*118,000 stock , $188,000 bonds) was also incorp. to take over the light 

jnd power!business. The bonds of the Traction Co. are owned by the Light6  Power Co.
A N D  BO NDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .itOCK $2U*000---------------------- --------  _ «1Q QQC

Mortgage $70,000 gold----- c * \  ------ s ’g'A-O 7IK000 ............ I960
Int. pay. at office of trustee (Orange Co. Tr. Co..M iddletown ,N .Y ..T rus. 
B o n d s .— Subject to call at 105 on any Interest day

1 9 2 l> gross- 526,384; net. after taxes, def., $7,642. In 1920, gross, $18,619; net, after taxes, def., $10,522.
ROAD.—Operates 3.915 miles of track. 70-lb. Tand 93-1 o. girder rails7 cars.

„  O FFICERS.— Pres., S. D .-prong; V .-P ., R. R. Livingston;. ec. & Treas. 
F . O. Bates; M gr., Chas. C. \ \  agner.— V. 88, p. 158, 296; V. 99, p. 27 1.

PORTLAND, ME.
CUMBERLAND COUNTY POWER & LIGH T CO.
ORGANIZATION.— Incorp. in Maine March 14 1907. On Feb 1 1 9 1 2  

leased for 99 years the Portland RR. Co. V. 94, p. 826. In July 1912 
f^ u lre fl all the properties, rights and franchises of Consolidated E l. Lt. Co. 
of M aine, Portland Lighting & Power Co. and Portland Electric C o .. which 
cos. were previously controlled through stock ownership. On Dec. 18 1912 
purchased capital stock of the Ossipeo Valley Power ( o. On F'eb. I 1913 
acquired practically all tho common stock of the York Power C o., con-
thlr nnBf hn V1; Y- 07 • p - 368- ° wns approximately ono-i n , o ? l  “ V? caP^al stock of tho Androscoggin & Kennebec R y . Co. In April 
1913.tho Ossipee Valley Pow. Co. and the York Pow. Co. were merged 
forming the York Co. 1 ow. Co. Also controls the Westbrook El. Co. Does 
entire eiectric light and power business of Portland and vicinity. Through 
subs diary companies operates street railway systems of Portland and South 
I prtlancl with lines to Yarmouth, Capo Elizabeth, Saco, Old Orchard, 
Westbrook, Gorham and South Windham. The electric light and power 
business in Biddeford, Saco, Old Orchard, ICennehunkport, York Harbor, 
A fretl, Sanford, Springvalo, Freeport, Westbrook, Gorham: also gas in 
Biddeford and Saco.

F r a n c h i s e s . —  1 ho franchises under which the companies operate are 
stated to be exceedingly liboral am, to havo no burdensome restrictions.

F a r e s . — In July .1918 the P . U. Comm, refused to grant a 6-cent fare 
fare within the old city lim its of Portland and an 8-cont fare to suburbs 
In the latter case the company was authorized to put Into effect a 6-cent 
Tare and a rate of 2 cents per mile was fixed for riders to more remote 
places. V .  107, p. 501. Fdfective June 16, 1919 the co. was auth. by the 
P. S. Comm, to increase fares ln Portland and vicinity from 6 to 7 cents and 
to raise the single zone fare from 2 to 2 1-3 cents. V. 108, p 2433 In 
Aug. 1920 was auth. to  increase ticket fares from 7 to 8 cents aud cash fares 
from 9 to 10 cents. V. I l l ,  p. 692.

Tho $500,000 Portl. Ltg & Pow. Co. 1st M . 4K s duo Apr. 1 1921 were 
extended to Apr. 1 1931 at 7%. A cash bonus of $15 on each $1,000 or 
bonds so extonded was paid. V. 112, p 1399 

1 n ¥ ay l? 21 is®ued 5600,000 5-year 8% coll. tr. bonds, proceeds being 
applied to the retirement of SOM.000 3-year 7% notes duo Juno 1 1921.V . 11/. n . "1 xQ112, p. 2189.

STOCK AND BONDS— D a t e .
Com m ons 1.350.000 ($50) ____
Pref $2,300,000 ($100) 6%J . .

cum red at 120 & accr dlv I 
1st & ref mtge $10,000.0001 1912

I n t e r e s t .  O u t s t a n d i n g . M a t u r i t y
Q-M $1,348,400 Sept’17.1%
Q-F 2,300,000 See text

.  ■ « * *  « .  w . r ™ s s » i « ) i ; t r „  N . 1 " ,4Z

P%Ci pref f tk 5500.000j Q-F 500.000 8eo M-xt($100)6%cum(see tex t)n tf\C . O. Biuicroft, Portland, trustee. 
^ S f ’^ G o is t M S l SOO.OOOl 1906 5 g F-A 1,095.000 Aug 1 1926
r» .I*0*1 4d----C *tfjlnt. at Portland Trust Co., Portland, Trus

first mtgej 1901 7 A-O 500,000 April 1 1931
57.>0,000(cl sd) ($1 ,000)ctfl Int. at Amorican Trust Co., Boston. Trustee, 

GonsoI Ll Lt Co o f Me 1st M 1900 4 4 g  J-J 500,000 Jan 1 1925
($500and $1,000) gokM c.tflln t. at Union S. D. & Tr. Co., Portland Trus 
York C ounty  Power C o.—

Agamenticus El Lt 1st M .c .t f  1910 5 g J-J
Wells FI1 Lt& P 1st M e___ t f .  1910 5 f t J-J
Kennehunk El Lt 1st M .c .n t f  1910 5 g J-J
York Lt & Ht 1st cons ref M f 1907 5 A-O

46.000 July 1 1930
7.500 Jan 1 1930

63.000 July 1 1930
343.000 April 1 1927,V  , , IIV VUUB IU1 a l l  1-JO/ O A - u  040.UUU A p r i l !  I<)

(closed) ($500 Sc $ l,0 0 0 )c tf lin t ,  at Un. S. D . & T . C o . ,  Portland, Trus. 
Y0/ k O p P ?Iv l8t & rerM $2.- 1913 5 g J-D 705,000 Doc 1 1943

600.000 ($500& $l.000)c*tf| Int at Portland, M o., and N . Y. City 
„„  „  ,  .  , 1 Fidelity Tr. C o.. Portland, M e.. Trustee

Torls Co Pow pref stock cum i -----  fl y -J  383.000 Ouar
(guar by C C P & L ) ............ )

.  s t p ck‘—.Both classes of stock ate listed on the Boston Stock Exchange 
v . 95, p. 1206. Tho company has tho option at any time to rodoom all or 
oart of the Portland Electric Co nrof stock at 115 and acor’d div. on 15 
days notico, and may at any time, with consont of owner, red. prof, stock 
at less than 115. Pref. stock of tho Portland Elec. Co. falls duo and is paya
ble on Aug. 1 1926 at par and accrued dividends.

B o n d s .— Of tho remaining first and refunding mortgage bonds, $3,000,000  
are reserved for prior liens, and $3,560,000 are for ext., impts.. &c., under 
certain restrictions $400,000 are pledged under the 5-year coll, trust 
8% notes and $122,000 are held in treasury. Callable as a whole on 
any interest date at 105 and interest on 60 days notice. Bonds have a 
depreciation and trust fund from July 1 1915 of 1% per annum of bomb
outstanding, but not loss than $20,000 a year for purchaso of bonds at not 
over 105 and int. or for replacements, extensions and additions. Interest 
payable at A B Loach & Co.. N . Y. V. 95, p. 361. Portl. El. 1st mtge 
bonds aro callablo at 110 and accrued interest on 5 weeks’ notico as follows- 

^25i>n and after Aug. 1 1911; 126 to 250 on anil after Aug. 1 1910 
and 251 to 37o on and after Aug. 1 1921. Sinking fund or 1 % p .  a or bonds 
out began Aug. 1 1911, inclusive any bonds purchased for or redoomed by 
sinking fund. $405,000 (not included in amount outstanding) in sinklne 
fund. V. 90. p. 1243. The $2,500,000 York County I’owor bonds are 
guaranteed by the Cumberland County Power & Light Oo. and of this 
amount $705,000 are outstanding, $205,000 in treasury o f York Countv 
Power Co., $508,000 are reserved for underlying lions and $1,067,500 for 
additions and limits. Bonds aro rod. at 105 on any interest date upon

u n . ,  n c u b  xjh . ct i  uiY. v>o. i in u  .j>o/,UUU ivenriCDUliK IM. I_jU. UO.
bonds, in addition to the amounts reported outstanding, ore held by trustee 
of the York Co. Pow. Co. Ail three mtges. are closed. Guar, by York 
Co. Pow. Co.; int. payable at Union S. D . & Tr. Col., Portland, trustee. 
York Lt. & H t. Co. 1st cons. ref. bonds havo a sinking fund which began 
April 1 1911 of 2% of gross income; $48,000 aro held in sinking fund.

Tho Portland Ltg. & Pow. Co. 1st M tgo. bonds aro a diroct obligation of 
tho Cumberland County Power & Lt. Co. anil sufficient of that co.'s 1st & 
rof. 5s duo 1915 aro reserved for tho retirement of thoso bonds. The 
Portland Ltg. & Pow. bonds wore originally 4 HJs and matured April 1 1921 
but were extended for 10 years at 7% aro call, as a whole on any int date 
at 105 on or beforo April 1 1926; at 103 bororo April l 1928; at 102 bofore 
April 1 1929. and at 101 boforo April 1 1930. V. 112, p. 1399.

N o t e s .— Tho 5-year 8% coil. tr. bonds aro secured by $400,000 Cumbor- 
land County Power & Light Co. 1st & Rof. 5s, 1942; $86,000 Portland RR. 
1st Lien & Consol. 5s 1945; $426,000 Androscoggin & Konneboc Ry. 1st 
Pref. Cum. 6% stock; $490,000 Andro-coggin & Kennebec Ry. 2nd Pref. 
5% stock. 9 he com. Sc pref. stocks aro represented by certificates of beno- 
ficial interest. Int. payable in Boston or Portland, Me. V. 112, p. 2189

D i v i d e n d s . — 6% p. a. was paid on tho proL stock from F'eb. 1 1912 to\ln v  1 10 « Kr.fi, Innl M„no f r, 1 no 1 ...i..... n  nr . . . . . . .  7U.
_ r , , .  C I*1 i . ■ . ,vj j,.,,. , IHIM.A 11UUJ r  uU. I l  
M ay .l -I9.lP'..b?fc.h (pci- None to F’eb. 1921 when 6% was paid. "The 

- ,J ’ “* Initial div. of 1% paid on com.M ay 1 1918 dividend was paid In scrip, i _ _
Dec. 1 1916: same rate quar. to Sept. 1917. Nono since',

E A R N IN G S.— Of combined properties for year ondlng Dec. 31;
D e c .  31 G r o s s  N e t  ( .a f te r  D e -  I n t e r e s t  P r e f e r r e d  B a l a n c e .
,Y¥,r~~ E'lminff.t prfC. T a x e s . 'i A c .  D i v i d e n d .  S u r p l u s .
}921....................... 8H ? ’?’,U2 51.062,275 $697,876 $241,500 $122,899
I929..................... - 3.114.008 971,174 667.483 ..............  303 691
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P R O P E R T Y . — O n  J u l y  1 2  1 9 1 7  t h o  c o .  p l a c e d  I n  o p e r a t i o n  t h e  f i r s t  

s e c t i o n ,  c o n t a i n i n g  a  3 , 0 0 0  k .  v .  a .  u n i t  o f  a  n e w  g e n e r a t i n g  P l a n t  o n  t h e  
S a c o  R i v e r  a t  H i r a m  P a l l s ,  w h i c h  is  t o  h a v e  a n  u l t i m a t e  c a p a c i t y  o f  2 0 ,0 0 0  
k .  v .  a .  I n  a d d i t i o n ,  t h e  c o .  o w n s  o r  c o n t r o l s  5  h y d r o - e l e c t r i c  p o w e r  p l a n t s  
o n  t h e  S a c o  a n d  P r e s u m p s c o t  r i v e r s  w i t h i n  2 5  m i l e s  o f  P o r t l a n d  a n d  6 s t e a m

?o w e r  p l a n t s ,  c o m b i n e d  c a p a c i t y  2 6 , 0 1 0  k .  w . .  w i t h  t r a n s m i s s i o n  l in e s  t o  
o r t l a n d ,  c o v e r i n g  e n t i r e  c i t y  a n d  s u b u r b s ;  a l s o  t o  S a n f o r d .  M e . ,  a g g r e g a t 

i n g  1 0 8  m .  T h o  s i n g l o - t r a c k  m i l e a g e  o f  t h o  c o n t r o l l e d  r a i l w a y s  Is 2 7 1 .
O F F I C E R S . — P r e s . ,  I I .  M .  V e r r i l l ;  V . - P . ,  F r a n k  D .  T r u e ;  T r o a s .  Sc C l e r k ,  

O h a s .  F .  B o r r y ,  S o c .  Sc A s s t .  T r o a s . .  O .  A .  P o a r s o n .  J r . :  G e n .  M g r . ,  F r e d  D .  
G o r d o n .  U n d e r  m a n a g e m e n t  o f  E .  W .  C l a r k  &  C o .  M g t .  C o r p . — V .  I l l ,  
p .  2 5 1 8 ;  V .  1 1 2 ,  p .  7 4 3 ,  1 3 9 9 ,  1 9 7 7 ,  2 1 8 9 ;  V .  1 1 4 ,  p .  4 0 9 ,  9 4 7 .

( 1 )  P o r t l a n d  R a i l r o a d . — T r o l l o y .
Lease.— L e a s e d  f o r  9 9  y e a r s  f r o m  F o b .  1 1 9 1 2  t o  t h e  C u m b e r l a n d  C o u n t y  

P o w .  &  L t .  C o . ,  l e a s e  p r o v i d i n g  f o r  a l l  I n t e r e s t  a n d  o t h e r  c u r r e n t  c h a r g e *  
a n d  5 %  d l v s .  o n  c a p i t a l  s t o c k .

O R G A N I Z A T I O N . — I n c o r p .  M a r c h  1 8 6 0  u n d e r  l a w s  o f  M a i n e .  A b 
s o r b e d  t h o  p r o p e r t i e s  o f  t h o  P o r t l a n d  &  C a p o  E l i z a b e t h  R y . .  C a p e  S h o r e  
R y . ,  C a p e  E l i z a b e t h  S t .  R y . .  P o r t l a n d  &  Y a r m o u t h  E l e c .  R y .  a n d  W e s t 
b r o o k  W i n d h a m  &  N a p l e s .  Franchises c o n t a i n  n o  o b j e c t l o n a b l o  r e s t r i c 
t i o n s ;  m a n y  a r e  u n l i m i t e d  a s  t o  t i m e .

Fares.— I n  J a n .  1 9 1 9  t h o  M a i n e  P .  U .  C o m m .  a u t h .  t h e  c o .  t o  c h a r g e  a
6 - c e n t  t i c k e t  f a r o  o n  a l l  c i t y  l i n e s  w i t h  a  m i n i m u m  c a s h  f a r e  o f  10  c e n t s  
A u t h .  t o  e s t a b l i s h  a  z o n e  s y s t e m ,  I n  o r d e r  t o  e q u a l i z e  t h e  l e n g t h  o f  r i d e s  f o r  
t h e  f a r o s  c h a r g e d ,  w a s  a l s o  g r a n t e d .  V .  1 0 8 ,  p .  2 6 9 .  I n  J a n .  1 9 1 9  t h e  
S t a t e  S u p r e m o  C o u r t  d e n i e d  a n  i n j u n c t i o n  t o  r e s t r a i n  t h e  c o m p a n y  f r o m  
c o l l e c t i n g  a  c a s h  f a r o  w h e n  n o  t i c k e t  Is  o f f e r e d .  V .  1 0 8 ,  p .  4 8 1 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
S t o c k  $ 2 , 0 0 0 ,0 0 0  5 %  g u  ( $ 1 0 0 )  5  F - A  $ 1 , 9 9 9 ,0 0 0  S e e  t e x t
1 s t  c o n s  ( n o w  1 s t)  $ 3 , 0 0 0 ,0 0 0 /  1 9 0 1  3 J 4 g J - J  1 ,6 0 0 ,0 0 0  J u l y  1 1 9 5 1  

($ 1  0 0 0  &  $ 5 0 0 )  g o ld  _ c * t f l l n t .  a t  P o r t l a n d  T r .  C o ,  P o r t l a n d ,  t r u s t e e .  
F i r s t  l i e n  A  e o n s  * 7 . 5 0 0 .0 0 0  1 9 1 5  5  g  M - N  1 .9 5 9 .0 0 0  N o v  1 1 9 4 5

g o l d  ( $ 1 ,0 0 0  &  $ 5 0 0 ) - c * t f l i n t ,  a t  N o w  Y o r k  T r u s t  C o . . t r u s t e e .  
bonds.— R e m a i n i n g  $ 1 , 4 0 0 .0 0 0  f i r s t  c o n s ,  ( n o w  1 s t )  M .  b o n d s  a r e  p l e d g e d  

a s  s e c u r i t y  f o r  t h o  f i r s t  l io n  &  c o n s .  M .  6s .  B o n d s  can be called a t  p a r  a n d  
I n t .  o n  a n y  i n t .  d a t e  a f t e r  J u l y  1 1 9 3 1 .  'V. 7 3 ,  p .  1 3 9 :  V .  9 1 ,  P -  8 7 i .  O f
t h e  r e m a i n i n g  f i r s t  l i e n  &  c o n s .  M .  5 %  b o n d s ,  $ 1 , 6 0 0 ,0 0 0  a r e  r e s e r v e d  f o r  
r e t i r e m e n t  o f  p r i o r  l i e n  b o n d s  a n d  $ 3 , 8 5 5 ,0 0 0  f o r  e x t e n s i o n s ,  i m p t s . ,  & c . 
O u t s t a n d i n g  b o n d s  a r e  s e c u r e d  b y  d e p o s i t  o f  $ 1 , 4 0 0 ,0 0 0  1 s t  c o n s ,  ( n o w  1 s t )  
m t g o .  3 j ^ s ;  a r o  c a l l a b l e  a s  a  w h o l e  o r  in  p a r t  a t  1 0 5  o n  a n y  i n t .  d a t e .  

Dividends.— T h e  f o l l o w i n g  d l v s .  a r e  o n  old s t o c k  p r i o r  t o  l e a s e .
Year.— '9 .r) - '9 9 .  '0 0 .  ’0 1 .  '0 2 .  '0 3 .  ’0 4 .  0 5 .  '0 6 .  ' 0 7 - 1 1 .  S i n c e .

P e r c e n t ___________ 6 %  5  6 3  3  3  3  3 H  4  y  l y  5  y e a r l
R O A D . — O p e r a t e s  1 0 6 .6  m i l e s  o f  t r a c k ,  c o m p r i s i n g  t h e  e n t i r e  s t r e e t  

r a i l w a y  s y s t e m s  o f  P o r t l a n d  a n d  S o u t h  P o r t l a n d ,  w i t h  s u b u r b a n  l i n e s  t o  
S o u t h  W i n d h a m .  S a c o ,  W e s t b r o o k ,  C a p e  E l i z a b e t h .  G o r h a m .  O ld  O r c h a r d  
a n d  Y a r m o u t h ,  w h e r e  c o n n e c t i o n  Is  m a d e  w i t h  t h o  A n d r o s c o g g in  &  K e n n e 
b e c  R y .  1 6 0  p a s s e n g e r ,  4  e x p r e s s  a n d  4 4  o t h e r s .  O n e  s t e a m  p o w e r  p l a n t  
w i t h  1 ,6 0 0  k . w .  c a p a c i t y .  S e v e n  s u b - s t a t i o n s .

O F F I C E R S . — P r e s . ,  F r e d .  N .  D o w ;  V . - P . ,  C h a r l e s  n .  P r e s c o t t :  C l e r k  
Sc T r e a s . .  C h a s .  F .  B e r r y . — V .  1 0 8 ,  p .  2 6 9 ,  4 8 1 ;  V .  I l l ,  p .  1 9 0 . 6 9 2 .

A N D R O S C O G G I N  & K E N N E B E C  R Y .  , , . . .  ,
C u m b e r l a n d  C o u n t y  P o w e r  Sc L i g h t  C o .  o w n s  a p p r o x i m a t e l y  o n e - t h i r d  

o f  t h o  c o . ’s  c a p i t a l  s t o c k .
O R G A N I Z A T I O N . — I n c o r p .  I n  M o .  o n  S e p t .  3 0  1 9 1 9  a s  s u c c e s s o r  t o  t h e  

L e w i s t o n  A u g u s t a  &  W a t e r v i l l o  S t .  R y .  a s  p e r  r e o r g a n i z a t i o n  p l a n  o u t l i n e d  
I n  V .  1 1 0 ,  p .  1 0 8 9 .  T h o  c o .  I s  n o w  t h o  o w n e r  o f  t h o  p r o p e r t i e s  f o r m e r l y  i n c l .  
u n d e r  t h o  L e w i s t o n  A u g u s t a  &  W a t e r v i l l o  S t .  R y .  1 s t  &  r e f .  m t g o .  ( e x 
c e p t i n g  t h o  f r a n c h i s e  o f  t h o  T u r n e r  l i n e ,  w h i c h  l i n o  w o  u n d e r s t a n d  h a s  
b e e n  t a k e n  o v e r  b y  t h o  t o w n  o f  T u r n e r .  V .  1 1 0 ,  p .  1 1 8 8 ,  s u b j e c t  t o  t h e  
u n d e r l y i n g  l i e n s  f o u n d  In  t h o  t a b l o  b e l o w .  H o l d e r s  o f  e a c h  8 1 ,0 0 0  L e w i s 
t o n  A u g u s t a  &  W a t e r v i l l o  S t .  R y .  1 s t  &  r e f .  b o n d s  r e c e i v e d  in  e x c h a n g e  
t h e r e f o r  $ 5 0 0  1 s t  p r o f ,  a n d  $ 5 8 1  2 d  p r e f .  s t o c k  o f  t h o  p r e s e n t  c o .  F o r  
s t a t e m e n t  o f  p r o d o c o s s o r  c o .  s o o  " E l e c t r i c  R a i l w a y "  s u p p l e m e n t  o r  JN o v . 
15  1 9 1 9 .Committee.— B o n d h o l d e r s  F i r s t  A  R e f u n d i n g  M o r t g a g o  L e w i s t o n  A u g u s t a  
Sc W a t e r v i l l o  S t .  R y . .  H e n r y  W .  C u s h m a n ,  F r a n k  S .  S i l l i m a n .  J r . ,  c r a n k
D .  T r u o ,  C .  S t e v e n s o n  N e w h a l l ,  w i t h  J o h n  F .  D a n a ,  S e c . ,  5 7  E x c h a n g e  S t . ,  
P o r t l a n d ,  M o .  D e p o s i t a r i e s !  F i d e l i t y  T r u s t  C o . ,  P o r t l a n d ,  M o . ,  a n d  
F i d e l i t y  T r u s t  C o . .  P h i l a d e l p h i a .  V .  1 1 0 ,  p .  9 7 0 .

Fare Increase— I n  A u g .  1 9 2 0  t h o  c o .  w a s  a u t h .  t o  i n c r e a s e  f a r e s  t o  9  c e n t s  
c a s h  w i t h  6 t i c k e t s  f o r  5 0  c e n t s .  V .  1 1 1 .  D. 9 8 9 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n ,  $ 1 , 3 5 4 , 6 0 0 ______________________________  N o n e  ------------
1 s t  p r e f .  ( s e e  t e x t ) $  1 , 4 6 8 ,5 0 0  ( $ 1 0 0 )  6 %  $ 1 , 4 6 8 ,5 0 0  ----------
2 d  p r o f .  n o n - c u m , $  1 , 7 0 8 ,2 0 0  ( $ 1 0 0 )  5 %  1 , 1 0 8 , 2 0 0 _______ - - - - - 
1s t  m o r t g a g e  b o n d s ______ _______ 1 9 2 0  6 %  * l > .0 0 0  M a r l  1 9 4 0

Securities of the Aug. Win. & Oar. Ry.—
A u g .  H .  &  G .  g o n .  m t g o .  c o n - /  1 9 0 1  4  g  J - J  5 5 , 5 0 0  J u l y  1 1 9 o l

v e r t i b l o  ( $ 5 0 0 8 1 ,0 0 0 )  c  n t f / I n t .  a t  A u g u s t a  T r .  C o . ,  A u g u s t a ,  I r u s t e e .
A u g .  I I .  &  G .  p r o f ,  s t o c k --------------------  4 %  1 9 4 ,5 0 0  J u l y  1 1 9 5 1
A u g W I n  &  G a r d  1 s t  M  .$ 1 5 0 ,- 1  1 9 0 2  4  g  J - J  5 3 , 0 0 0  J u l y  1 1 9 5 2
0 0 0 c o n v ( $ l , 0 0 0 & S 5 0 0 ) g c n t f  l i n t ,  a t  A u g u s t a  T r .  C o . ,  A u g u s t a ,  M o  T h i s .

A u g  W in  &  G a r d  p r e f  s t o c k ......... 4 %  9 7 , 0 0 0  J u l y  1 1 9 5 2
A u g  W in  Sc G a r d  g o n  M  $ 1 2 5 , - /  1 9 0 5  5  g  J - J  1 0 0 ,0 0 0  J a n .  1 1 9 3 5

0 0 0  ( $ 5 0 0 .  $ 1 ,0 0 0 )  g o l d  c  n t f  l i n t ,  a t  A u g u s t a  T r u s t  C o . .  T r u s t e e .
Stock.— T h o  c o .  e x p e c t s  d u r i n g  t h e  n e x t  t h r e e  t o  f i v e  y e a r s  t o  e x p e n d  

a b o u t  $ 9 0 0 ,0 0 0  u p o n  i t s  s y s t e m  f o r  e q u i p . ,  i m p t s . , a n d  r e h a b i l i t a t i o n .  
P e n d i n g  t h o  c o m p l e t i o n  o f  t h i s  p r o g r a m  t h e  $ 1 , 4 6 8 ,5 0 0  1 s t  p r e f .  a n d  t h o  
$ 1 , 7 0 8 ,2 0 0  2 d  p r o f ,  s t o c k  i s  t o  b o  h e l d  b y  t h e  L e w i s t o n  A u g u s t a  &  W a t e r -  
v t l l o  S t .  R y .  1s t  &  R o f .  M .  b o n d h o l d e r s '  c o m m i t t e e  i n  a  v o t i n g  t r u s t .  
W h e n  t h o  r e h a b i l i t a t i o n  p r o g r a m  h a s  b e e n  c o m p l e t e d  ( o r  s o o n e r  w i t h  t h o  
c o m m i t t e e ’s  c o n s e n t )  t h o  s t o c k  w i l l  b o  r e l e a s e d  f r o m  t h e  v o t i n g  t r u s t  a n d  
d i s t r i b u t e d  a s  p e r  t h o  r e o r g a n i z a t i o n  p l a n .  S e e  a b o v e  a n d  a l s o  V .  1 1 0 ,
D. 1 0 8 9 .  T h o  1 s t  p r o f ,  s t o c k  Is  c u m u l a t i v e  a f t e r  1 9 2 2 .

b o n d s . — T h o  c o . ' s  1 s t  M .  b o n d s  d u e  1 9 1 0  w e r e  i s s u e d  In  o x c h a n g e  f o r  a  
l i k e  a m t .  o f  L e w .  B r u n s .  Sc B a t h  S t .  R y .  1 s t  M .  5 s .  d u e  M a r .  1 1 9 2 0 .

A l l  t h o  u n d e r l y i n g  m o r t g a g e s  a r o  c lo s e d  m o r t g a g e s ,  l h o  A u g u s t a  
W i n t h r o p  Sc G a r d .  R y .  g e n .  m t g e .  5 %  b o n d s  o f  1 9 0 5  a r e  s u b j e c t  t o  c a l l  a t  
p a r  o n  a n y  i n t .  d a y  o n  6 0  d a y s '  n o t i c e .  T h e  A u g .  W i n t h .  &  G a r d .  R y .  
1 s t  M .  4 %  b o n d s  a r e  e x c h a n g e a b l e  f o r  4 %  p r e f .  slock o f  t h o  s a m e  c o . ,  
w h i c h  s t o c k  h a s  t h o  s a m e  s e c u r i t y  a s  t h e  b o n d s  a n d  m a t u r e s  a t  t h o  s a m o  
t i m e .  $ 9 7 ,0 0 0  h a v e  b o o n  e x c h a n g e d .  S u b j .  t o  c a l l  a t  1 0 4  a n d  i n t .  o n  a n y  
i n t .  T h o  A u g .  I I .  Sc G a r .  g o n .  M .  4 %  b o n d s  a r o  e x c h a n g e a b l e  f o r  4 %  
oref. stock o f  t h o  s a m o  c o . ,  h a v i n g  t h o  s a m e  s e c u r i t y  a s  t h e  b o n d s  a n d  m a 
t u r i n g  a t  t h e  s a m e  t i m e .  $ 1 9 4 ,5 0 0  h a v e  b e o n  e x c h a n g e d .  C a l l a b l e  a t  
1 0 4  a n d  i n t .  o n  a n y  I n t .  d a t e .

E A R N I N G S — F o r  y e a r s  e n d i n g  D e c .  3 1 :
C r o s s .  e x p e n s e s  N e t  A f t .  b a l a n c e

E a r n i n g s  <v T a x e s  T a x e s  I n l . . o t c  S u r . o r D e f .
19 21  ................$ 1 , 2 8 4 ,6 7 5  $ 1 , 0 2 1 ,1 2 5  $ 2 6 3 ,5 5 0  $ 8 3 ,9 7 9  s u r . S 1 7 9 . 5 7 l
1 9 2 0 "  I __________  1 ,1 5 7 ,5 3 0  1 ,0 0 9 .7 1 0  1 4 7 .8 1 4  7 8 ,4 9 3  s u r . 6 9 ,3 2 1

1 3 ,9 1 7 ,3 7 1  p a s s e n g e r s  c a r r i e d  in  c a l .  y e a r  1 9 2 1 ,  a g a i n s t  1 3 ,7 4 0 ,4 3 7  in  1 9 2 0 . 
R O A D . — O p o r a t e s  a  s y s t e m  i n  a n d  b e tw o o n  W a t e r v i l l e ,  A u g u s t a ,  W i n 

t h r o p ,  T o g u s ,  G a r d i n e r ,  S a b a t t u s .  L e w i s t o n ,  A u b u r n ,  M e c h a n i c  F a l l s ,  
B r u n s w i c k ,  F r e e p o r t ,  Y a r m o u t h  a n d  B a t h .  1 5 7 .4 5 8  m i l e s  o f  s in g l e  t r a c k .  
9 6  p a s s e n g e r ,  5 8  f r e i g h t  a t i d  e x p r e s s  c a r s ,  13 s n o w  p lo w s  a n d  7  m i s c .  c a r s ;  
t o t a l ,  1 6 9  c a r s .  H a s  o n e  s t e a m  p l a n t  w i t h  a n  i n s t a l l e d  c a p a c i t y  o f  5 0 0  k . w .

O F F I C E R S . — P r o s . ,  W in .  B .  S k e l t o n ;  V . - P .  A  C o u n s e l .  W m .  I I .  N e w  
e l l :  T r e a s . ,  M i s s  G .  E .  F i t z ,  a l l  o f  L e w i s t o n ,  M e . ;  G e n .  M g r .  Sc C l e r k ,  
A l f r e d  S w c o n o y .  V .  1 0 9 ,  p .  2 4 3 9 ;  V . 1 1 0 ,  p .  9 6 9 ,  1 0 8 8 ;  V .  I l l ,  p .  9 8 9 .

A N D R O S C O G G I N  E L E C T R I C  C O .
O R G A N I Z A T I O N . — I n c o r p .  I n  M a i n e  O c t .  2 6  1 9 1 4  a n d  p u r c h a s e d  th <  

p r o p o r t i o n  o f  t h o  L e w i s to n  Sc A u b u r n  E l e c .  L t .  C o .  a n d  t h e  P o r t l a n d  L e w is  
t o n  I n t o r u r b a n  R R .  T h e  i n t e r u r b a n  r o a d  Is  o n  p r i v a t e  r i g h t - o f - w a y  fo i  
2 8  m i l e s  a n d  o n  t h e  h i g h w a y  f o r  2  m i l e s .  C h a r t e r s  a n d  f r a n c h i s e s  l i b e r a )  
H a s  f a v o r a b l e  c o n t r a c t  w i t h  c i t y  o f  A u b u r n  f o r  l i g h t i n g  s t r e e t s  a n d  w a y s  a n d  
p u m p i n g  w a t e r  s u p p l y

I n  A u g .  1 9 2 1  t h o  c o .  w a s  a u t h .  b y  t h o  M o .  P .  U .  C o m m ,  t o  s e l l  $ 4 1 5 ,0 0 0  
5 %  b o n d s  o f  1 9 1 4 ,  p r o c e e d s  t o  b e  u s e d  in  p a y m e n t  o f  u n f u n d e d  d e b t  a n d  
In  r o l m b u r s o m o n t  o f  t r e a s u r y  f o r  c a p i t a l  e x p e n d i t u r e s  m a d e  s in c o  O c t .  2 6  
1 9 1 4 .  V .  1 1 3 ,  P . 7 2 9 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n  s t o c k  $ 1 , 5 0 0 ,0 0 0 .......... .............. - - ...............  $ 1 . 5 0 0 .0 0 0  --------------------
P r e f e r r e d  s t o c k  $ 5 0 0 , 0 0 0 ---------  - - - -  --------------------  5 0 0 ,0 0 0   --------------  .
l « t  Sc r e f u n d  m t g o  $ 5 ,000 ,000? 1 9 1 4  5  A - O  1 .9 4 0 .5 0 0  O c t  1 1 9 3 4

( $ 1 ,0 0 0  a n d  $ 5 0 0 )  g o l d . - t n  I n t .  a l  U n i o n  S a f e  D e p .  &  T r u s t  C o . ,  P o r t -  
l l a n d ,  t r u s t e e .

L e w i s to n  & A u b u r n  E l  L t  m t g e -------- 5 %  1 ,2 0 0 .0 0 0  J u n e l l 9 3 9

Bonds.— $ 1 , 2 0 0 ,0 0 0  1 s t  Sc r e f .  M .  5 %  b o n d s  a r o  r e s e r v e d  t o  r e t i r e  t h e  
L e w i s to n  Sc A u b u r n  b o n d s ;  r e m a i n d e r  m a y  b e  i s s u e d  f o r  8 0 %  o f  c o s t  o f  n e w  
w o r k  u n d e r  c o n s e r v a t i v e  r e s t r i c t i o n s .  N o t  s u b j e c t  t o  c a l l .  V .  1 0 2 .  p .  6 0 7 .

E A R N I N G S . — F o r  y e a r  e n d i n g  D e c .  3 1  1 9 1 8 ,  g r o s s ,  $ 5 5 8 ,4 3 6 :  n e t .  
$ 2 6 3 ,9 1 9 .  R a i l w a y  d e p t ,  o n l y ,  g r o s s ,  $ 1 8 4 ,2 5 4 ;  n e t ,  a f t e r  t a x e s .  $ 6 8 , 1 7 5 .  
I n  1 9 1 7 ,  g r o s s ,  $ 5 2 5 ,4 4 4 ;  n e t ,  $ 2 6 7 ,6 2 3 .  R a i l w a y  d e p t ,  o n l y ,  g r o s s ,  $ 1 6 5 , 
5 5 6 :  n o t ,  a f t e r  t a x e s ,  $ 6 1 ,3 0 6 .

P R O P E R T Y . — O w n s  d e v e l o p e d  w a t e r  p o w e r  a t  D e e r  R i p s  o n  t h e  A n 
d r o s c o g g i n  R i v e r  o f  6 , 0 0 0  k .  w .  c a p a c i t y ,  a n d  o p e r a t e s  u n d e r  l o n g  a n d  f a 
v o r a b l e  l e a s e s  t w o  d e v e l o p e d  w a t e r  p o w e r s  o n  t h e  L i t t l e  A n d r o s c o g g i n  R i v e r  
•>f 7 5 0  k .  w .  a n d  3 5 0  k .  w . ,  r e s p e c t i v e l y .  A l s o  o w n s  a n d  o p e r a t e s  3 0  m i l e s  
o f  h i g h - s p e e d  i n t e r u r b a n  r o a d  c o n n e c t i n g  L e w i s t o n ,  A u b u r n  a n d  P o r t l a n d .  
E n t e r s  t h e s e  c i t i e s  o v e r  t r a c k s  o f  t h e  l o c a l  s t r e e t  r a i l w a y  c o m p a n i e s  u n d e r  
o p e r a t i n g  a g r e e m e n t s .  8 p a s s e n g e r  c a r s ,  2  b a g g a g e  a n d  e x p r e s s  c a r s ,  1 
e l e c t r i c  l o c o m o t i v e  a n d  8 f l a t  c a r s .  ,  „  _  „

O F F I C E R S . — P r e s .  W a l t e r  S .  W y m a n ,  A u g u s t a ,  M e . — V .  1 1 3 ,  p .  7 2 9 .

PO RTLAND, ORE.
P O R T L A N D  R A I L W A Y .  L I G H T  &  P O W E R  C O .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  I n  O r e g o n  J u n e  2 9  1 9 0 6  a n d  h a s  p u r 

c h a s e d  a l l  t h e  p r o p e r t y  o f  t h e  P o r t l a n d  R y .  C o . ,  t h e  O r e g o n  W a t e r  P o w e r  &  
R y .  C o .  a n d  P o r t l a n d  G e n .  E l e c .  C o .  V .  8 6 , p .  1 0 4 4 .  O n  March 2 1  
1 9 1 2  a c q u i r e d  t h e  M t .  H o o d  R y . &  P o w e r  C o .  V . 9 4 ,  p .  9 8 3 .  D u r i n g  1 9 1 2  
« o ld  t h e  r a i l w a y  p r o p o r t y  I n  S a l e m  f o r  $ 3 5 5 ,3 3 3  a n d  t h e  W i l l a m e t t e  F a l l s  
R y . ,  9  m i l e s  I n  l e n g t h ,  f o r  $ 1 7 0 , 0 0 0 .  I n  M a y  1 9 1 4  p u r c h a s e d  t h e  Y a m h i l l  
E l e c t r i c  C o .  I n  J a n .  19 14  a c q u i r e d  a  m a j o r i t y  o f  t h e  $ 1 , 0 0 0 ,0 0 0  c o m .  s t o c k  
Of W i l l a m e t t e  V a l .  S o u t h e r n  I t y . ,  i n c o r p .  i n  1 9 1 1  t o  c o n s t r u c t  a  r o a d  f r o m  
O r e g o n  C i t y  t o  A n g e l  C i t y ,  3 2  m i l e s .  L i n e  w a s  p l a c e d  i n  o p e r a t i o n  o n  
J a n .  3 1  1 9 1 5 .  R e g u l a r  p a s s o n g e r  s e r v i c e  f r o m  P o r t l a n d  t o  M t .  A n g e l  I n 
a u g u r a t e d  O c t .  2 3  1 9 1 5 .  W i t h  t h e  e x c e p t i o n  o f  t w o  I n t e r u r b a n  l i n e s  t h e  
c o m p a n y  o p e r a t e s  a l l  t h e  e l e c t r i c  r a i l w a y s  In  P o r t l a n d  a n d  v i c i n i t y .  I n c l u d 
i n g  I n t e r u r b a n  l i n e s  t o  O r e g o n  C i t y ,  T r o u t d a l e ,  C a z a d e r o  a n d  B u l l  R u n ,  
O r e . ,  a n d  o v e r  t h e  n o w  I n t e r - S t a t e  b r i d g e  t o  V a n c o u v e r ,  W a s h .  D o e s  m o s t  
o f  t h e  e l e c t r i c  l i g h t  a n d  p o w e r  b u s i n e s s  o f  P o r t l a n d  a n d  v i c i n i t y ;  a l s o  a l l  o f  
t h e  e l e c t r i c  l i g h t  a n d  p o w e r  b u s i n e s s  i n  S a l e m ,  O r e g o n  C i t y ,  S i l v e r t o n ,  
W o o d b u r n  a n d  m a n v  s m a l l e r  c o m m u n i t i e s  I n  O r e .  a n d  i n  V a n c o u v e r .  W a s h . ,  
a n d  o p e r a t e s  t h e  g a s  p l a n t  i n  S a l e m .  P o w e r  is  s o l d  t o  t h e  t w o  I n t e r u r b a n  
l in o s  a b o v e  m e n t i o n e d ,  t o  t h o  S o u t h e r n  P a c i f i c ,  a n d  a l s o  t o  t h e  c o m p a n i e s  
o p e r a t i n g  t h e  s t r e o t  r a i l w a y s  I n  S a l e m  a n d  V a n c o u v e r .  T h e  Y a m h i l l  E l e c .  
C o .  s u p p l i e s  e l e c t r i c  l i g h t  a n d  p o w e r  s e r v i c e  t o  N e w b e r g  a n d  o t h e r  p o i n t s  in  
Y a m h i l l  C o u n t y .  R a i l w a y  franchises In  P o r t l a n d  e x p i r e  i n  1 9 3 2  a n d  1 9 3 3 .  
L i g h t  a n d  p o w e r  franchises In  P o r t l a n d  a n d  S a l e m  a r e  p e r p e t u a l ;  i n  V a n 
c o u v e r  t h e y  e x p i r e  I n  1 9 2 7 .  H a s  f r a n c h i s e  t o  c a r r y  f r e i g h t  i n  O r e g o n  C i t y ,  
e x p i r i n g  In  1 9 2 6 .  I n  D o c .  1 9 1 6  o b t a i n e d  a  f r a n c h i s e  t o  o p e r a t e  o v e r  t h e  
n o w  b r i d g e  c o n n e c t i n g  P o r t l a n d ,  O r e . ,  a n d  V a n c o u v e r ,  W a s h .  O n e - h a l f  
t h e  p r o f i t s  a r o  t o  g o  t o  C l a r k  a n d  M u l t n o m a h  c o u n t i e s ,  b y  w h o m  t h o  b r i d g e  
w a s  b u i l t .  T h e  c o m p a n y ’s  t r a n s m i s s i o n  l i n e s  a n d  a  l a r g e  p a r t  o f  t h e  
I n t o r u r b a n  r a i l w a y  a r o  o n  p r i v a t e  r i g h t  o f  w a y .

O n  M a r c h  15  1 9 1 0  t h o  O r e g o n  S u p r e m e  C o u r t  h a n d e d  d o w n  a  d e c i s i o n  
w h i c h  i n  e f f e c t  s u s t a i n s  t h e  franchise c o v e r i n g  p o r t i o n s  o f  4 0  s t r e e t s  p a s s e d  
b y  C i t y  C o u n c i l  A p r i l  2 8  1 9 0 9  o v e r  t h e  M a y o r ’s v e t o .  S e e  V .  9 0 ,  p .

O n  F o b .  2 1  1 9 1 3  a  f r a n c h i s e  c o v e r i n g  a b o u t  2 2  m i l e s  o f  s t r e e t s .  I n c l u d i n g  
t h e  p r o p o s e d  “ 7 t h  S t .  L i n o . "  w a s  g r a n t e d .  T h e  f r a n c h i s e  e x p i r e s  In  1 9 3 2  
a n d  c o n t a i n s  a  p r o v i s i o n  t h a t  a t  t h a t  t i m e  a p p r a i s e r s  m a y  b o  a p p o i n t e d  t o  
a r r i v e  a t  t h e  v a l u e  o f  t h e  c o m p a n y ’s  e q u i p m e n t ,  w i t h  a  v i e w  t o  t h e  p u r c h a s e  
o f  t h o  l i n e s  b y  t h e  c i t y .  V .  9 6 ,  p .  6 5 4 .

I n  N o v .  1 9 1 2  t h e  c o .  b r o u g h t  s u i t  t o  r e s t r a i n  t h e  c i t y  f r o m  e n f o r c i n g  t h e  
" s t r a p h a n g e r  o r d i n a n c e "  ( l i m i t i n g  t o  3 c t s .  t h e  f a r e  c h a r g e d  p a s s e n g e r s  f o r  
w h o m  n o  s e a t s  a r o  p r o v i d e d ) ,  a n d  a l s o  t h e  5 0 - c e n t  m i n i m u m  g a s  a n d  e l e c 
t r i c  r a t o  o r d i n a n c e .  A  t e m p o r a r y  i n j u n c t i o n  a g a i n s t  t h o  e n f o r c e m e n t  o f  
t h o  f o r m e r  w a s  g r a n t e d  in  D e c .  1 9 1 2 .  b u t  a p p l i c a t i o n  f o r  a n  i n j u n c t i o n  t o  s e t  
a s i d e  t h o  l a t t o r  w a s  d e n i e d  b y  J u d g e  B e a n  in  t h e  U .  8 . D I s t .  C o u r t  o n  N o v .  
2 5 .  o n  t h e  g r o u n d  t h a t  t h e  F e d e r a l  C o u r t  h a s  n o  j u r i s d i c t i o n .  V .  9 5 ,  p .  
1 5 4 2 .  1 2 7 4 .

Favorable Decision.— J u d g e  H a r r i s  i n  t h e  S u p r e m e  C o u r t  a t  S a l e m  I n  M a y  
1 9 1 6  h e ld  v o i d  t h e  o r d i n a n c e  r e q u i r i n g  a  t a x  o f  3 %  o n  g r o s s  e a r n i n g s  ( V . 9 6 ,  
p .  1 1 5 7 ) .  V .  1 0 2 ,  p .  1 7 1 8 .

Valuation.— T h e  O r e g o n  P .  U .  C o m m ,  o n  A p r .  3 0  1 9 1 7  p l a c e d  t h e  v a l u a 
t i o n  o f  t h o  c o m p a n y ’s  p r o p e r t y  a s  o f  D e c .  3 1  1 9 1 6  f o r  r a t e - m a k i n g  p u r p o s e s  
a t  $ 4 6 , 8 6 2 ,9 7 2 ,  o r  a b o u t  $ 1 4 , 0 0 0 ,0 0 0  l e s s  t h a n  t h e  c o . ’s  v a l u a t i o n .  S e e  
V .  1 0 4 .  p .  1 9 0 0 ,  a n d  c o m p a r e  V . 1 0 3 ,  p .  6 1 -

Fare Increase.— I n  J a n .  1 9 1 8  t h e  O r e g o n  P .  S .  C o m m .  a u t h .  t h e  c c .  t o  
I n c r e a s e  i t s  f a r e s  f r o m  5  t o  6 c e n t s ,  t i c k e t s  t o  b e  s o ld  5  f o r  3 0  e o n t s  a n d  6 0  
f o r  $ 2  7 5 .  T h i s  s c h e d u l e  b e c a m e  e f f e c t i v e  J a n .  1 5  1 9 1 8 .  V .  1 0 6 .  p .  1 9 0 .  
C o m p a r e  V . 1 0 5 , p .  1 6 1 8 .  O n  J a n .  1 4  1 9 1 8  t h e  C o m m ,  d e n i e d  t h e  c l t v ’s

Re t l t l o n  t o  h a v e  t n e  o r d e r  s u s p e n d e d ,  o r  I t s  o p e r a t i o n  p o s t p o n e d  p e n d i n g  
t l g a t l o n  I n  t h e  c o u r t s ,  b u t  o r d e r e d  t h a t  r e c e i p t  s l i p s  b e  a t t a c h e d  t o  t i c k e t s  

s o ld  b y  t h o  c o m p a n y ,  w h i c h  a r e  t o  b e  r e d e e m e d  f o r  t h e  a m o u n t  o f  e x c e s s  
f a r e  c h a r g e d  in  t n e  e v e n t  t h e  c o u r t s  d e c l a r e  t h e  o r d e r  i n v a l i d .  O n  M a r .  1 4  
1 9 1 8  t h e  C i r c u i t  C o u r t  o f  M u l t n o m a h  C o u n t y ,  W a s h . ,  u p h e l d  t h e  r u l i n g  
o f  t h o  P .  8 . C o m m ,  in  g r a n t i n g  t h e  6- c e n t  f a r e .  T h e  c i t y  h a s  a p p e a l e d  
t o  t h e  O r e g o n  S u p r e m e  C o u r t .  S e e  a l s o  V .  1 0 9 ,  p .  2 2 6 3 .  E f f e c t i v e  J u n e  1 6  
1 9 2 0 ,  t h o  O r e g o n  P .  8 . C o m m .  I s s u e d  a n  o r d e r  f i x i n g  f a r e s  a t  8 c e n t s  c a s h ,  
w i t h  s t r i p  t i c k e t s  a t  6 f o r  4 5  c e n t s  a n d  b o o k  t i c k e t s  a t  5 0  f o r  $ 3  6 5 .  V .  1 1 0 ,  
p .  2 5 6 8 .  E f f e c t i v e  S e p t .  9  1 9 2 0 ,  t h e  f a r e  b e t w e e n  P o r t l a n d ,  O r e . ,  a n d  
V a n c o u v e r ,  W a s h . ,  w a s  r a i s e d  f r o m  1 5  t o  1 7  c e n t s .  V .  I l l ,  p .  1 3 7 0 .

Rates.— O n  D e c .  5  1 9 1 8  w a s  a u t h .  b y  t h e  O r e g o n  P .  S .  C o m m ,  t o  I n c r e a s e  
p o w e r  r a t e s ,  e f f e c t i v e  I m m e d i a t e l y .  V .  1 0 7 ,  p .  2 2 9 0 ,  2 3 7 7 .  C o m p a r e  
V .  1 0 7 ,  p .  8 0 3 .  ,

I n  F e b .  1 9 2 1  t l i o c o .  d i s p o s e d  o f  $ 1 , 0 0 0 . 0 0 0 8 %  5 - y r .  n o t e s  t o  i t s  e m p l o y e e s  
a n d  c u s t o m e r s ,  p r o c e e d s  b e i n g  u s e d  f o r  i m p t s . .  Sec. V .  1 1 2 .  p .  8 5 0 .  1 3 9 9 .

O n  A u g .  31 1 9 2 1  t h e  s t o c k h o l d e r s  v o t e d  t o  ( 1 ) ’ a u t h o r i z e  t h e  c r e a t i o n  o f  
$ 10 ,000,000 7 %  c o m .  p r i o r  p r e f .  s t o c k :  ( 2) t o  i n c r e a s e  t h e  1s t  p r e f .  s t o c k  
b y  $ 2 , 5 0 0 ,0 0 0 ;  (3 )  t o  r e t i r e  t h o  $ 1 5 , 0 0 0 ,0 0 0  o f  7 5 %  p a i d  c o m .  s t o c k  o u t 
s t a n d i n g  a n d  I s s u e  i n  e x c h a n g e  t h e r e f o r  $ 1 1 ,2 5 0 ,0 0 0  f u l l - p a i d  c o m . ;  ( 4 )  t o  
r e d u c e  t h o  a u t h .  a m t .  o f  c o m .  s t o c k  f r o m  $ 2 6 , 0 0 0 ,0 0 0  t o  $ 2 0 , 0 0 0 ,0 0 0 .  F o r  
f u l l  d e t a i l s  s e e  V .  1 1 3 ,  p .  1 5 6 1 .  , ,  .  ,

I n  M a y  1 9 2 1  b r o u g h t  o u t  $ 4 , 5 0 0 ,0 0 0  1 s t  l i e n  &  r e f .  M t g e .  7 M %  2 5 - y r .  
b o n d s  s o r .  “ A ”  t o  r e i m b u r s e  t h o  c o .  f o r  t h e  a c q u i s i t i o n  o f  p r o p e r t y  h e r e t o 
f o r e  t e m p o r a r i l y  f i n a n c e d  a n d  t o  s u p p l y  c u r r e n t  w o r k i n g  c a p i t a l .  V .  1 1 2 ,  
p .  2 0 8 4 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n  $ 2 5 ,0 0 0 ,0 0 0  ( $ 1 0 0 ) ..................  Q - M  ( $ 1 5 ,0 0 0 ,0 0 0 1  S e e  t e x t

\  7 5 %  p a i d  /
P r i o r  p r e f  c u m  $ 1 0 , 0 0 0 ,0 0 0 ----- ----------  7 %  - - ..........- -  ----------------------
1 s t  p r e f  S lO .O O O .O O i ic u u u S lO O ) _____ 6 , 2 2 7 ,4 0 0  S e e  t e x t
2 d  p r e f  d o  n o n - c u m  ( $ 1 0 0 )    6 %  5.OO0.OO O ------------
P o r t l a n d  R y  L t  Sc P o w  1 s t  Sc [ 1 9 1 2  5  g  F - A  1 3 .9 9 0 ,4 0 0  F e b  1 1 9 4 2

r e f  m t g e  $ 7 5 , 0 0 0 ,0 0 0  g o l d / I n f  a t  F i d e l i t y  T r .  t ' o . .  P h i l a . .  T r u s . ,  L e e ,
( s e e t e x t ........................ c * & r * t f i  H l g g i n s o n  Sc C o . ,  B o s . ;  H l g g l n s o n  &  C o . .

I L o n d o n .  E n g . ,  a n d  C o l u m b i a  T r . C o . , N . Y .  
1 s t  l io n  &  r e f .  m t g e .  s o r  “ A ” \  1 9 2 1  7\4 g  M - N  5  5 3 7  0 0 0  M a y  1 1 9 4 6

( $ 5 0 0 ,  $ 1 ,0 0 0 ,  $ 5 ,0 0 0 )  g o l d / I n t .  a t  N a t ’l  C i t y  B a n k ,  N .  Y . .  t r u s t e e ,  
g o l d ___________________ c * & r t f  [

S e r i a l  n o t e s  $ 2 ,0 0 0 ,0 0 0  ( $ 1 .- 1  1 9 1 9  7  g  J - D  1 ,0 0 0 ,0 0 0  S e e t e x t
0 0 0 ,  $ 5 ,0 0 0  Sc $ 1 0 , 0 0 0 ) g c  t f  J l n t .  a t  G u a r a n t y  T r u s t  C o . ,  N .  Y . .  t r u s t e e  

5 - y e a r  n o t e s  ( $ 1 0 0 ,  $ 5 0 0  a n d )  1 9 2 1  8 g  M - S  1 1 .1 0 4 .8 2 5  M a r  1 1 9 2 6
$ 1 ,0 0 0 )  g o l d . . ................. . c & r / T i t l e  Sc T r u s t  C o . ,  P o r t l a n d ,  O r e . ,  T r u s t e e .

G e n e r a l  m o r t g a g o _______________1 9 1 8  6 %  S e c  t e x t  -------------------
P o r t l a n d  R y  1s t  Sc r e f u n d i n g /  1 9 0 5  5  g  M - N  7 . 1 9 9 .0 6 0  N o v  1 1 9 3 0

m o r t g a g e  $ 1 0 , 0 0 0 ,0 0 0  g o l d / I n t e r e s t  a t  o f f i c e  o f  R e d m o n d  &  C o . .  N .  Y . :
( $ 1 .0 0 0 )  s i n k  f u n d _____c * t f  N e w  Y o r k  T r u s t  C o . .  T r u s t e e .

C i t y  Sc S u b  c o n  ( n o w  1 s t )  M J  1 9 0 0  4  g  J - D  1 . 2 9 0 .0 0 0  J u n e  1 1 9 3 0
( $ 1 ,0 0 0 )  g  ( c l o s e d ) _____c c p t l l n t .  a t  S e c u r .  S a v .  &  T r .  C o . . P o r t . ,  t r u s t e e .

P o r t l a n d  G o n  E l  f i r s t  m t g e /  1 9 0 5  5  g  J - J  7 , 4 3 8 .0 0 0  J u l y  1 1 9 3 6
( s e e t e x t )  g o l d  ( $ 1 ,0 0 0 )  c * t f \ l n t .  a t  H a r r i s .  F o r b e s  Sc C o . ,  N e w  Y o r k .  

M t  H o o d  R y  & P o w  1 s t  m t g e /  1 9 0 7  5  g  J - J  S e e  t e x t  J a n  2  1 9 3 7
$6 ,000,000 g ( $ 1 . 0 0 0 ) s f c * n t f \ U n i o n  T r u s t  C o . .  S a n  F r a n c i s c o .  T r u s t e e .  
W i l i a m  V a i l  S o  R y  1 s t  M  n t f  1 9 1 4  6  g  F - A  7 1 2 , 0 0 0  F e b  1 1 9 3 9

$ 3 , 0 0 0 ,0 0 0  ( $ 1 0 0 ,  $ 5 0 0  & U n t .  a t  C o n t .  & C o m .  T r .  Sc 8 . B k . .  C h i c . .  
$ 1 ,0 0 0  g u  d  I &  s  f  c * n t f  t T r u s t . ,  o r  I n  P o r t ,  o r  1 s t  N a t .  B k . .  N .  Y .  
Stock.— T h e  s t o c k h o l d e r s  o n  M a y  1 4  1 9 1 5  a p p r o v e d  t h e  p l a n  b y  w h i c h  

t h e y  s u r r e n d e r e d  2 0 %  o r  t h e i r  h o l d i n g s  I n  t h e  t h e n  e x i s t i n g  s t o c k  ( $ 2 5 ,0 0 0 . 
0 0 0 ,  7 5 %  p a i d ) ,  p a y i n g  a t  t h e  s a m e  t i m e  $ 2 5  I n  c a s h  f o r  e a c h  s h a r e  s o  
s u r r e n d e r e d ,  a n d  r e c e i v e d  t h e r e f o r  p r e f .  s t o c k ,  s h a r e  f o r  s h a r e ,  o n e - h a l f  
( $ 2 ,5 0 0 ,0 0 0 )  6 %  c u m .  1s t  p r e f .  a n d  t h e  o t h e r  h a i r  6 %  n o n - c u m .  2d  p r e f .  
T h e  $ 5 , 0 0 0 ,0 0 0  s t o c k  s u r r e n d e r e d  in  c o n n e c t i o n  w i t h  t h e  p l a n  w a s  c a n 
c e le d .  S t o c k h o l d e r s  o f  r e c o r d  F e b .  1 1 9 1 7  w e r e  g i v e n  a n  o p p o r t u n i t y  t o  
c o n v e r t  a  f u r t h e r  $ 5 , 0 0 0 ,0 0 0  c o m m o n  I n t o  1 s t  a n d  2 d  p r e f .  s t o c k  o n  t h e  
s a m e  t e r m s ,  w h i c h  w a s  a c c o r d i n g l y  d o n e .  T h e  1 s t  p r e f .  s t o c k  i s s u e d  Id  
1 9 1 5  i s  c u m u l a t i v e  f r o m  J a n .  1 1 9 1 6 ;  t h a t  I s s u e d  in  1 9 1 7  i s  c u m u l a t i v e  f r o m
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A p r .  1 1 9 1 7  a n d  w i l l  r e c e i v e  n o  d i v s .  u n t i l  a l l  a c c u m u l a t i o n s  o n  t h e  f i r s t  
$ 2 , 5 0 0 ,0 0 0  s h a l l  h a v e  b e e n  p a i d ;  t h e r e a f t e r  a l l  1 s t  p r e f .  s t o c k  w i l l  b e  t r e a t e d  
a l i k e .  V . 1 0 4 ,  p .  1 1 4 6 .  ( S e e  a l s o  V .  9 1 ,  p .  1 3 2 8 ;  V . 9 5 ,  p .  1 2 7 4 . )  C o m .  
Is  l i s t e d  o n  t h e  C o l u m b u s  a n d  L o u i s v i l l e  s t o c k  e x c h a n g e s .  B o t h  I s s u e s  o f  
p r e f .  s t o c k  a r e  p r e f .  a s  t o  d l v s .  a n d  a s s e t s  a n d  r o d .  a t  p a r .

Bonds.— O f  t h e  r e m a i n i n g  P o r t l a n d  R y . ,  L t .  &  P o w e r  1 s t  &  r e f .  M .  5 s  
u n i s s u e d ,  $ 1 7 ,8 1 3 ,0 0 0  a r e  r e s e r v e d  f o r  p r i o r  l io n s  a n d  $ 3 3 ,3 7 6 ,0 0 0  a r e  f o r  
a d d i t i o n s ,  i m p r o v e m e n t s ,  & c .  D e n o m i n a t i o n s :  C o u p o n  b o n d s ,  $ 1 ,0 0 0 ,  
$ 5 0 0  a n d  $ 1 0 0 ;  r e g i s t e r e d  b o n d s ,  $ 1 , 0 0 0 ,  $ 5 ,0 0 0 ,  $ 1 0 ,0 0 0  a n d  $ 5 0 . 
0 0 0 .  P r i n c i p a l  a n d  i n t e r e s t  a l s o  p a y a b l e  i n  s t e r l i n g ,  f r a n c s  o r  g u i l d e r s  a t  
f i x e d  r a t e s  o f  e x c h a n g e .  C a l l a b l e  a s  a  w h o l e  a t  l 0 5  a n d  i n t .  o n  o r  a f t e r  
F e b .  1 1 9 2 2  o n  6 0  d a y s ’ n o t i c e .  C u m u l a t i v e  s i n k i n g  f u n d  1 %  a n n u a l l y  
1 9 1 5  t o  1 9 2 6  i n c l . ;  1 )4 %  1 9 2 7  t o  1 9 4 1 ,  i n c l .  o n  t o t a l  a m o u n t  i s s u e d .  B o n d s  
I n  s i n k ,  f u n d  t o  b e  k e p t  a l i v e  a n d  i n t .  a d d e d  t o  f u n d .  C o n v e r t i b l e  a t  a n y  
t i m e  a t  h o l d e r s ’ o p t i o n  i n t o  c a p i t a l  s t o c k  a t  a  p r i c e  e q u a l  t o  t h e  a m o u n t  
p a i d  i n  o n  s u c h  s t o c k ,  p l u s  $ 1 0  p r e m i u m  p e r  $ 1 0 0  s h a r o .  S e e  V .  9 4 ,  p .  6 3 1 .  
B o n d s  a r e  l i s t e d  o n  N .  Y .  S t o c k  E x c h a n g e ;  $ 7 ,5 1 2 ,0 0 0  a r e  i n  t r e a s u r y  a n d  
$ 2 , 3 0 8 ,6 0 0  a r e  h e l d  i n  s i n k i n g  f u n d .  A d d ’l 1 s t  l i e n  &  r e f .  m t g e .  b o n d s  
m a y  b e  I s s u e d  in  d i f f e r e n t  s e r i e s  u n d e r  c e r t a i n  r e s t r i c t i o n s .  D e n o m . :  
$ 5 0 0  &  $ 1 ,0 0 0  c * ;  $ 1 , 0 0 0 ,  $ 5 ,0 0 0  a n d  m u l t i p l e s  o f  $ 5 ,0 0 0  r * .

A Sinking Fund r e q u i r i n g  c a s h  p a y m e n t s  o f  a t  l e a s t  $ 2 2 5 ,0 0 0  s e m i - a n n .  
b e g a n  S e p t .  1 1 9 2 1 .  S e r .  “ A ”  b o n d s  a r e  r e d .  a l l  o r  i n  p a r t  o n  a n y  * n t .  d a t e  
o n  3 0  d a y s ’ n o t i c e  a f t e r  M a y  1 1 9 3 1  a t  1 0 5  a n d  i n t .  t o  M a y  1 1 9 4 1 ; t h e r e 
a f t e r  a t  1 0 3  a n d  i n t .  P e n n a .  4 - m i l l  t a x  r e f u n d e d .  V .  1 1 2 ,  p ,  2 0 8 4 .

P o r t l a n d  R y . ,  L t .  &  P o w e r  s e r i a l  n o t e s  a r e  d u e  s e r i a l l y  $ 5 0 0 ,0 0 0  a n n u a l l y  
f r o m  D e c .  1 1 9 2 0  t o  D e c .  1 1 9 2 2 .  A r e  s e c u r e d  b y  a  p l e d g e  o f  $ 4 ,0 0 0 ,0 0 0  
g e n .  M .  6s  d a t e d  S e p t .  2  1 9 1 8 .  $ 1 , 0 0 0 ,0 0 0  h e l d  i n  t r e a s u r y .  R e d .  a s  a
w h o l e  o n  a n y  i n t e r e s t  d a t e  a t  p a r  a n d  i n t .  o n  6 0  d a y s ’ n o t i c e  T h o  5 - y e a r  
n o t e s  d u e  M a r  1 1 9 2 6  a r e  c a l l ,  a s  a  w h o l e  b u t  n o t  i n  p a r t  o n  a n y  i n t .  d a t e  
a s  f o l l o w s :  S e p t .  1 1 9 2 1  o r  M a r .  1 1 9 2 2 .  1 0 2 H ;  S e p t .  1 1 9 2 2  o r  M a r .  1 1 9 2 3 :  
1 0 2 ;  S e p t .  1 1 9 2 3  o r  M a r .  1 1 9 2 4 ,  1 0 1  > $ ; S e p t .  1 1 9 2 4  o r  M a r .  1 1 9 2 5 ,  1 0 1 ;  
S e p t .  1 1 9 2 5 ,  1 0 0 H -  V .  1 1 2 ,  p .  1 3 9 9 .  R e d .  o n l y  a s  a  w h o l e  o n  a n y  i n t .  
d a t e  a t  p a r  a n d  i n t .  o n  6 0  d a y s  n o t i c o .

T h e  P o r t l a n d  R y .  1 s t  &  r e f .  M .  h a s  b e e n  c lo s e d  a t  $ 8 , 5 2 3 ,0 0 0 .  A  s i n k i n g  
fund b e g a n  in  1 9 0 7 ;  t h e  a m o u n t  w a s  $ 2 5 ,0 0 0  p e r  a n n .  ( p a y a b l e  N o v .  1) 
f r o m  1 9 0 7  t o  1 9 0 9  i n c l . ;  $ 4 0 ,0 0 0  p e r  a n n .  f r o m  1 9 1 0  t o  1 9 1 9  i n c l . ,  a n d  $ 6 0 , 
0 0 0  p e r  a n n .  f r o m  1 9 2 0  t o  m a t u r i t y  o f  b o n d s :  t h e s e  p a y m e n t s  a r e  b a s e d  o n  a n  
o r i g i n a l  a m o u n t  o u t s t a n d i n g  o f  $ 5 , 9 8 2 ,0 0 0  [ b u t  s e e  V . 1 1 3 ,  p .  5 3 3 ]  i n c r e a s 
in g  p r o p o r t i o n a t e l y  a s  a d d i t i o n a l  b o n d s  w e r e  i s s u e d ;  s a i d  f u n d s  t o  b o  i n 
v e s t e d  in  t h e  b o n d s  a t  n o t  m o r e  t h a n  1 0 5  a n d  i n t . ,  a t  w h i c h  p r i c e  b o n d s  
c a n  b e  c a l l e d  f o r  t h o  p u r p o s e .  B o n d s  a r e  t o  b o  k e p t  a l i v e  a n d  b e a r  i n t e r e s t .  
R e d .  a t  1 0 5  a n d  i n t .  o n  a n y  i n t .  d a t e  u p o n  6 0  d a y s ’ n o t i c o .  $ 1 , 3 2 4 ,0 0 0  
a r e  i n  s i n k i n g  f u n d .  S e e  Y .  8 1 ,  p .  1 4 3 7 .  T h o  b o n d s  a r e  l i s t e d  o n  t h e  N o w  
Y o r k ,  L o u i s v i l l e  a n d  P h i l a d e l p h i a  s t o c k  e x c h a n g e s .  V .  8 2 ,  8 0 6 ;  V . 8 3 ,  
p .  1 4 7 1 .

T h e  a u t h o r i z e d  a m o u n t  o f  P o r t l a n d  G e n e r a l  E l e c t r i c  O o .  m o r t g a g e  w a s  
o r i g i n a l l y  f o r  $ 10 ,000 ,000 . b u t  m o r t g a g o  h a s  b e e n  c lo s e d  a t  $ 8 ,000,000 
$ 5 6 2 ,0 0 0  r e t i r e d  b y  s i n k i n g  f u n d .  B o n d s  a r e  s u b j e c t  t o  c a l l  a s  a  w h o l e  a t  
1 0 7  >5 a n d  i n t e r e s t  o n  4  w e e k s ’ n o t i c e .  A  s i n k i n g  f u n d  o f  1 %  p e r  a n n u m  
o f  b o n d s  o u t  c o m m e n c e d  M a y  1 1 9 1 5 .  B a n k e r s  T r u s t  C o . ,  N o w  Y o r k ,  
t r u s t e e .  T h e y  a r e  l i s t e d  o n  t h e  N e w  Y o r k  S t o c k  E x c h a n g e .  V . 9 2 ,  p .  1 4 3 7 .

$ 5 , 0 0 0 ,0 0 0  o f  M t .  H o o d  R y .  &  P o w e r  b o n d s  a r e  d e p o s i t e d  a s  c o l l a t e r a l  
u n d e r  P o r t l a n d  R y . ,  L i g h t  & P o w e r  n o t e s .  S i n k i n g  f u n d  b e g a n  J a n .  1 9 1 2  
1 %  t o  J a n .  1 9 1 6  i n c l . ;  1 1 9 1 7  t o  1 9 2 1 :  1 H %  1 9 2 2  t o  1 9 2 6 ;  1 H%
1 9 2 7  t o  1 9 3 1 ;  2 %  1 9 3 2  t o  1 9 3 8 .

W i l l a m e t t e  V a l le y  S o u t h e r n  1 s t  M .  b o n d s  a r e  u n c o n d i t i o n a l l y  g u a r a n t e e d  
( a s  t o  p r i n c i p a l ,  i n t e r e s t  a n d  s i n k i n g  f u n d )  b y  P o r t l a n d  R y . ,  L i g h t  &  P o w o r  
C o .  R e m a i n i n g  $ 2 , 2 5 0 ,0 0 0  i s s u a b l e  o n l y  u n d e r  c e r t a i n  r e s t r i c t i o n s .  Sink
ing fund o f  1 %  o f  b o n d s  o u t s t a n d i n g  1 9 1 7  t o  1 9 2 3 ; 1 J ^ %  1 9 2 4  t o  1 9 3 1
a n d  2 %  1 9 3 2  t o  1 9 3 8 .  $ 3 8 , 0 0 0  r e t i r e d  b y  s i n k i n g  f u n d .  C o m p a n y  a g r e e s
t o  r e f u n d  1 %  o f  I n c o m e  t a x .  R e d e e m a b l e  a t  1 0 3  a n d  I n t .  o n  a n y  i n t .  d a t e  
o n  6 0  d a y s ’ n o t i c e .  V . 9 8 ,  p .  1 0 0 1 ;  V .  1 0 0 ,  p .  5 7 .

Dividends.— A n  i n i t i a l  d i v .  o f  7 > 4 %  o n  t h e  1 s t  p r e f .  s t o c k  w a s  p a i d  in  
J u l y  1 9 2 1 .  c o v e r i n g  a c c u m u l a t e d  d i v s .  o n  t h a t  i s s u o  f r o m  J a n .  1 1 9 1 6  t o  
A p r i l  1 1 9 1 7 .  V .  1 1 2 , p .  2 6 4 3 .  O n  O c t .  1 1 9 2 1 ,  a  c a s h  d i v .  o f  2 %  w a s  
p a i d  o n  t h e  1s t  p r e f .  t o g e t h e r  w i t h  a  s t o c k  d i v .  o f  2 5 %  ( p a y a b l e  in  1s t  
p r e f .  s t o c k )  o n  a c c o u n t  o f  a c c u m u l a t e d  d i v s .  N o  d i v s .  h a v e  b e e n  p a i d  o n  
t h e  2 d  p r e f  s t o c k  w h i c h ,  h o w e v e r ,  Ls h o n - c u m u l a t i v o .  O n  o l d  c o m .  q u a r .  
d i v .  o f  1 %  p a i d  f r o m  S e p t .  1 9 0 9  t o  J a n .  1 9 1 0  i n c l .  I n i t i a l  d i v . — $ 1  o n  
n e w  s t o c k  a s  a d j u s t e d  p e r  p l a n  V .  9 1 ,  p .  1 3 2 8 ,  w a s  p a i d  M a r .  1 1 9 1 1 ; 
s a m e  a m o u n t  q u a r .  t o  a n d  i n c l .  S e p t .  1 9 1 2 ;  D e c .  1 9 1 2 ,  $ 1 M -  I n  1 9 1 3 ,  
M a r . ,  J u n e  a n d  S e p t . ,  $ 1  \ i  e a c h .  I n  D e c .  r a t e  w a s  r e d u c e d  a n d  $ 1  w a s  
p a i d  ( s e e  V .  9 7 ,  p .  1 8 2 4 ) .  I n  1 9 1 4 ,  M a r c h ,  $ 1 ;  J u n o ,  $ 1 .  N o n e  s in c e .

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :
Dec. 3 1  Gross Exp., Deprec. Net Interest,

Year—  Earnings. & Taxes. Earnings. &c.
1 9 2 1 ........................ $ 9 ,9 2 2 ,2 4 1  $ 6 , 9 9 2 ,3 2 5  $ 2 , 9 2 9 ,9 1 6  $ 2 ,1 0 7 ,7 3 3
1 9 2 0 ------------------  9 ,5 6 4 ,6 1 5  6 ,7 5 1 ,5 4 1  2 , 8 1 3 .0 7 4  2 . 1 0 1 ,6 1 5

9 5 , 0 6 2 ,7 5 0  p a s s e n g e r s  c a r r i e d  i n  c a l .  y e a r  1 9 2 1 ,  a g a i n s t  1 0 0 ,7 0 3 ,8 4 3  in
1 9 2 0 .

R O A D . — O p e r a t e s  a  t o t a l  o f  3 4 3 . 6  m i l e s  o f  s in g l e  t r a c k  ( o f  w h ic h
2 9 7 .4  m i l e s  o w n e d .  3 5 . 0 0  m i l e s  c o n t r o l l e d  t h r o u g h  s t o c k  o w n e r s h i p  a n d
1 1 .0 2  m i l e s  o w n e d  b y  o u t s i d e  i n t e r e s t s ) .  O w n s  6 1 2  p a s s e n g e r  c a r s ,  4 8 6  
f r e i g h t  a n d  m i s c e l l a n e o u s  c a r s  a n d  9  l o c o m o t i v e s .  W a t e r - p o w e r  p l a n t s  
h a v e  a  c a p a c i t y  o f  4 6 , 3 8 0  k . w . ;  s t e a m  p l a n t s .  3 3 ,0 0 0  k . w .  c a p a c i t y .  T o t a l  
c a p a c i t y  8 1 . 3 8 0  k . w .  W o r k  n o w  u n d e r  w a y  o n  d e v e l o p m e n t  o n  C l a c k a 
m a s  R i v e r  w h i c h  w i l l  h a v o  a n  u l t i m a t e  c a p a c i t y  o f  8 0 . 0 0 0  k . w . .  i n i t i a l  
c a p a c i t y  2 0 ,0 0 0  k . w .  V .  1 1 3 ,  p .  2 7 2 2 .  H a s  4 1 7  m i l e s  o f  h i g h - t e n s i o n  a n t i  
d i s t r i b u t i o n  l i n e s .  O w n s  a  9 - s t o r y  f i r e p r o o f  b u i l d i n g  in  b u s in e s s  c e n t r e  o f  
P o r t l a n d  u s e d  f o r  i t s  o f f i c e s ,  t h e  o n l y  p a r k  a n d  a m u s e m e n t  r e s o r t  n e a r  
P o r t l a n d ,  a l s o  r e a l  e s t a t o  i n  P o r t l a n d  s u i t a b l e  f o r  t e r m i n a l s .

O F F I C E R S . — P r e s . .  F r a n k l i n  T .  G r i f f i t h :  V . - P s . ,  F .  L .  F u l l e r .  P o r t l a n d
O .  B .  C o l d w e l l ,  P o r t l a n d ;  E .  YV. C l a r k  a n d  I I .  L .  C l a r k ,  P h i l a . ;  S e c .  a n d  
T r e a s . ,  G .  L .  E s t a b r o o k ,  P l i i l a . ;  A s s t .  S e c .  a n d  A s s t .  T r e a s . ,  R .  YV. S h e p 
h e r d :  A s s t .  S e c .  &  A s s t .  T r e a s . ,  YV. L .  L a m o n t . — -V . 1 0 9 , p .  2 2 6 3 ,  2 3 5 7 ;  
V . 1 1 0 ,  p .  1 6 7 ,  1 4 1 6 ,  2 2 9 2 ,  2 5 6 8 :  V . I l l ,  p .  1 3 7 0 : Y . 1 1 2 , p .  8 5 0 ,  1 3 9 9 ,  
2 0 8 4 ,  2 6 4 3 ;  V .  1 1 3 ,  p .  5 3 3 ,  5 2 6 ,  1 5 6 1 ,  2 0 8 0 ,  2 3 1 3 ,  2 7 2 2 ;  V .  1 1 4 ,  p .  1 4 0 9 .

Balance,
Surplus.
$ 8 2 2 ,1 8 3

7 1 1 ,4 5 9

E x -

2 0 0 .0 0 0  I n  1 9 1 4 ,  6 %
3 8 0 .0 0 0  ........................

2 , 0 0 0 ,0 0 0  M a y  1 1 9 3 3

O R E G O N  E L E C T R I C  R A I L W A Y . — A n  I n t e r u r b a n  r o a d .
S p o k a n e  P o r t l a n d  &  S e a t t l e  R y .  o w n s  e n t i r e  c o m m o n  s t o c k .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  i n  O r e g o n  o n  M a y  1 4  1 9 0 6 . ___

c l u s i v e ly  a n  i n t e r u r b a n  r o a d .  D o e s  n o  s t r e e t  r a i l w a y  b u s i n e s s .  P r i n c i p a l l y  
o n  p r i v a t e  r i g h t  o f  w a y .  H a s  a  c o n t r a c t  f o r  p o w e r  ( e x t e n d i n g  t o  1 9 3 8 ,  w i th  
p r i v i l e g e  o f  r e n e w a l  f o r  2 5  y e a r s )  w i t h  P o r t l a n d  R a i l w a y .  L i g h t  &  P o w e r  O o .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n  $ 5 ,0 0 0 ,0 0 0  ( $ 100) ....... .................................. ..............$ 1 ,9 5 0 ,0 0 0
P r e f  $ 5 . 0 0 0 , 0 0 0 ( $ 1 0 0 )  6 %  c u m _____  6 P - A  -------------
D e f e r r e d  s t o c k  $ 4 0 0 ,0 0 0  ( $ 1 0 0 ) _____ ___________
F i r s t  m o r t g a g e  $ 1 0 , 0 0 0 ,0 0 0 /  1 9 0 8  5  g  M - N  _________________ _ „

( $ 1 ,0 0 0 )  g o l d ----------- c * & r t f ( I n t .  a t  C o l u m b i a  T r .  C o . .  N .  Y . .  t r u s t e e
Bonds.— $ 8 ,0 0 0 ,0 0 0  r e m a i n i n g  b o n d s  r e s e r v e d  f o r  p e r m a n e n t  e x t e n s i o n s  

a n d  i m p r o v e m e n t s  a t  8 0 %  o f  c o s t .  B o n d s  a r e  s u b j e c t  t o  c a l l  a s  a  w h o le  
o r  I n  p a r t  a t  1 0 7  a n d  I n t e r e s t  o n  a n y  i n t e r e s t  d a y .

Dividends.—O n  p r e f .  I n  1 9 1 1 .  1 9 1 2 ,  1 9 1 3  a n d  1 9 1 4 .  6 % .  N o n e  s i n c e .
E A R N I N G S . — F o r  c a l .  y e a r s :
Year—  Gross. Net, aft. Tax. Oth. Inc. Interest, &c. Deficit.

1 9 2 1 ...........................$ 1 , 2 9 3 ,5 0 6  d e f . $ 8 5 ,1 7 8  $ 8 ,4 4 3  $ 5 7 2 , 3 3 0  $ 6 4 9 ,0 6 6
1 9 2 0  --------------------  1 ,4 0 8 ,8 5 6  d e f . 2 3 6 ,8 2 9  x 3 1 3 ,8 9 9  5 6 3 ,6 1 8  4 8 6 ,5 4 8

x  I n c l u d e s  $ 3 0 1 , 8 8 6  U .  S .  G o v t ,  e s t i m a t e d  g u a r a n t y .
R O A D . — O p e r a t e s  P o r t l a n d  t o  E u g e n e ,  1 2 2 .3 1  m i l e s ;  G a r d e n  H o m e  t o  

F o r e s t  G r o v e ,  1 9 .4 5  m i l e s ;  W e s t  W o o d b u r n  t o  Y V o o d b u r n .  2 . 5 3  m i l e s ;  G r a y  
t o  C o r v a l l i s ,  5 . 2 0  m i l e s ;  O r e n c o  t o  B o w e r s  J u n c t i o n ,  5 .0 5  m i l e s ;  t r a c k a g e  
r i g h t s ,  1 .7 2  m i l e s :  t o t a l  l e n g t h  o f  l i n e ,  1 5 6 .2 6  m i l e s .  S t a n d a r d  g a u g e  
7 0 - lb .  T  r a i l s

O F F I C E R S . — P r e s .  YV. F .  T u r n e r ;  S e c . ,  R o b t .  C r o s b i e ;  T r e a s . ,  C h a s .
O .  R o s e ;  G e n .  M g r . ,  A .  J .  D a v i d s o n ,  C o m p t . — V. 9 3 ,  p .  1 5 3 5 ;  V .  9 5 ,  
p. 1 2 7 4 ;  V .  1 0 7 ,  p .  2 1 8 8 ;  V .  1 1 3 ,  p .  2 0 8 4 .

P O R T L A N D  E U G E N E  &  E A S T E R N  R A I L W A Y .
I n  A p r i l  1 9 1 5  w a s  a b s o r t i e d  b y  t h e  S o u t h e r n  P a c i f i c  C o .  

w a y  a n d  I n d u s t r i a l ’’ S e c t i o n .
S e e  o u r  ” R a i l -

PORTSM OUTH, OHIO.
P O R T S M O U T H  S T R E E T  R A I L R O A D  &  L I G H T  C O .  
O R G A N I Z A T I O N . — C o m m e n c e d  o p e r a t i o n s  I n  1 8 9 4 .  L e a s e s  O h io  

V a l l e y  T r a c t i o n  C o .
D o e s  t h e  e l e c t r i c  l i g h t  a n d  p o w e r  b u s i n e s s  i n  P o r t s m o u t h  a n d  N e w  B o s t o n .  

I n c l u d i n g  t h e  c i t y  l i g h t i n g .  T h e  s t r e e t  r a i l r o a d  s e r v e s  P o r t s m o u t h .  N e w  
B o s t o n  a n d  S c l o t o v i l l e .  O w n s  a n  a m u s e m e n t  p a r k .  Franchises e x t e n d  
b e y o n d  1 9 3 5 .

I n  D e c .  1 9 1 4  i s s u e d  $ 5 0 0 ,0 0 0  b o n d s  t o  e x t e n d  t h e  r a i l w a y  l in o s  f r o m  
P o r t s m o u t h ,  O . ,  t o  I r o n t o n ,  O . ,  2 2  m i l e s ,  f o r  I m p t s . ,  & c . ,  a n d  f o r  t h e  r e 
d e m p t i o n  o f  t h e  $ 5 0 ,0 0 0  b o n d s  c a l l e d  f o r  p a y m e n t  J a n .  1 1 9 1 5  a t  1 0 2 .  T h e  
e x t e n s i o n  t o  I r o n t o n  O . ,  Is  b e i n g  b u i l t  b y  a  s u b s i d i a r y ,  t h e  O h i o  V a l l e y  T r a c 
t i o n  C o . ,  a l l  o f  w h o s e  s e c u r i t i e s  w i l l  b e  p l e d g e d  a s  p a r t  s e c u r i t y  f o r  t h e  n e w  
b o n d  I s s u e ,  a n d  w h o s e  p r o p e r t y  w i l l  b «  o p e r .  u n d e r  l e a s e  e x t e n d i n g  t o  1 9 5 0 .

I n  F e b .  1 9 2 1  t h e  c o .  a p p l i e d  t o  t h e  O h i o  P .  U .  C o m m ,  f o r  a u t h .  t o  a b a n d o n  
s e r v i c e  o n  i t s  c i t y  l i n e s  i n  P o r t s m o u t h  a n d  a d j a c e n t  t o w n s  o f  N e w  B o s t o n  
a n d  S c l o t o v i l l e .  V .  1 1 2 ,  p .  6 5 3 .  N o  l a t e r  i n f o r m a t i o n .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k  c o m m o n  $ 5 0 0 , 0 0 0 ______ _______ ____________  $ 2 5 0 , 0 0 0  ______________
P r e f e r r e d  $ 2 5 0 ,0 0 0  (6 %  c u m ) ________ _____ _______ 2 5 0 , 0 0 0  ............................
F i r s t  m t g e  b o n d s  $ 5 0 0 , 0 0 0 /  1 9 1 4  6  g  J - J  3 7 5 , 0 0 0  S e e  t e x t

( $ l , 0 0 6 & $ 5 0 0 ) r e d l 0 2 4 £ - C * l  I n t .  a t  G u a r a n t y  T r .  C o . ,  N .  Y . ,  T r u s t e e .
Bonds.— A r e  d u e  s e r i a l l y  $ 2 5 ,0 0 0  e a c h  J u l y  1 f r o m  1 9 1 8  t o  1 9 3 4 ,  b o t h  i n c l . .  

a n d  $ 7 5 ,0 0 0  J u l y  1 1 9 3 5 .  V .  9 9 ,  p .  1 7 4 8 .
E A R N I N G S . — F o r  c a l .  y e a r  1 9 2 1 ,  g r o s s ,  $ 5 7 8 ,4 4 9 ;  n e t ,  $ 1 5 2 ,3 0 7 ;  o t h e r  

i n c o m e ,  $ 3 ,9 4 1 ;  i n t . ,  t a x e s ,  & c . ,  $ 1 2 2 ,8 2 4 ;  b a l . ,  s u r p . ,  $ 3 3 ,4 2 5 .
R O A D . — O w n s  a n d  o p e r a t e s  3 2 . 8  m i l e s  o f  t r a c k ,  i n c l .  2X  m i l e s  l e a s e d .  

2 9  c a r s .  7 0 - l b .  T  r a i l .
O F F I C E R S . — P r e s . ,  L .  D .  Y o r k ;  V . - P . ,  R .  D .  Y o r k ;  S e c .  a n d  T r e a s . ,

H .  I I .  H i g g i n s . — V .  1 0 0 ,  p .  1 4 2 ;  V .  1 0 3 ,  p .  1 7 9 3 ;  V .  1 1 0 ,  p .  2 6 5 8 ;  V .  1 1 2 ,  
p .  6 5 3 .

POTTSVILLE, PA.
E A S T E R N  P E N N S Y L V A N I A  R Y S .  C O .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  P e n n s y l v a n i a  i n  1 8 9 1  a s  t h e T a m a -  

q u a  &  L a n s f o r d  S t r e e t  R y . ,  a n d  n a m e  c h a n g e d  In  1 9 0 6 .  C o n t r o l s  t h e  
f o l l o w i n g  p r o p e r t i e s  i n  S c h u y l k i l l  C o u n t y  a n d  v i c i n i t y  a n d  t h o  l o w e r  a n 
t h r a c i t e  c o a l  f i e l d .
P o t t s v i l l e  U n i o n  T r a c t i o n  C o .  
P o t t s v i l l o  &  R e a d i n g  R a i l w a y  C o .  
S c h u y l . H a v  & O r w i g s b u r g  S t .  R y  . C o .  
S c h u y l k i l l  E l e c t r i c  R a i l w a y  C o .
C o a l  C a s t l e  E l e c t r i c  R a i l w a y  C o .

T h o  P o r t  G a r b o n & M i d d l e p o r t  E l . R y . 
P o t t s v i l l e  &  S t .  C l a i r  E l e c .  R y .  O o .  
T a m a q u a  &  P o t t s v i l l e  E l e c t r i c  R l t .  
E a s t e r n  P o n n a .  L t . ,  H t .  St P o w .  C o .  
T h o  T u m b l i n g  R u n  P a r k  A s s o c i a t i o n

M o s t  o f  t h o s e  c o m p a n i e s  a r e  w i t h o u t  b o n d e d  d o b t ,  b u t  w h e r e  b o n d s  h a v p  
b e e n  i s s u e d  t h e y  h a v e  b e e n  p r o v i d e d  f o r  o r  d e p o s i t e d  u n d e r  t h e  c o n s o l i d a t e d  
c o m p a n y ’s  n e w  m o r t g a g e ,  t o g e t h e r  w i t h  a l l .  o r  p r a c t i c a l l y  a l l .  t h e i r  s to c k * .  
V . 8 2 .  p .  1 4 3 7 .  Franchises a r e  p r a c t i c a l l y  p e r p e t u a l  

T h e  P o t t s v i l l o  &  S t .  C l a i r  E l e c t r i c  R y . ,  l n c o r p .  i n  O c t .  1 9 1 5  w i t h  $ 1 3 ,2 0 0  
c a p i t a l  s t o c k , w a s  o r g a n i z e d  I n  t h e  i n t e r e s t  o f  t h o  c o m p a n y  t o  c o n s t r u c t  t h e  
l in e  f r o m  P o t t s v i l l e  t o  S t .  C l a i r  ( p l a c e d  In  o p e r a t i o n  A u g .  11 1 9 1 6 ) .  I t  h a s  
o u t s t a n d i n g  $ 1 6 0 ,5 0 0  ( a u t h .  a m o u n t  $ 3 5 0 ,0 0 0 )  1 s t  M .  6 %  g o l d  b o n d s  d a t e d  
l u n e  1 1 9 1 6  a n d  d u e  J u n e  1 1 9 4 6 :  i n t .  p a y a b l e  J .  &  D .  a t  f i s c a l  a g e n t .  
P o t t s v i l l e ,  P a . ;  s u b j .  t o  c a l l  a t  p a r  a n d  I n t .  T r u s t e e ,  R e a l  E s t a t e  T r u s t  
C o . .  P h i l a d e l p h i a .

Fare Increases.— I n  A p r i l  1 9 1 8  a n n o u n c e d  a n  i n c r e a s e  i n  f a r e s  t o  7  c e n t s .  
T h e  S c h u y l k i l l  E l e c t r i c  R y .  a n n o u n c e d  a n  i n c r e a s e  i n  t h e  z o n e  r a t e  f r o m  
7  t o  8 c e n t s ,  e f f e c t i v e  J u l y  1 0  1 9 1 8 .  V .  1 0 6 ,  p .  2 5 6 1 .  E f f e c t i v e  N o v .  7 
1 9 1 9  t h e  c o m p a n y  i n c r e a s e d  f a r e s  t o  1 0  c e n t s  n o r  z o n e .  T h i s  I n c r e a s e  w a s  
u p h e l d  b y  t h o  P e n n s y l v a n i a  P u b l i c  S e r v i c e  C o m m i s s i o n .  I n  J u l y  1 9 2 1  f a r e s  
w e r e  l o w e r o d f o  8 1 -3  c e n t s ,  o r  1 2  t o k e n s  f o r  $ 1 .  V . 1 1 3 , p .  4 1 6 .

I n  O c t .  1 9 1 9  t h e  f o l l o w i n g  c o m m i t t e e  w a s  f o r m e d  t o  p r o t e c t  t h e  i n t e r e s t s  
o f  h o l d e r s  o f  t h e  c o m p a n y ’s  1 s t  m t g e .  5 s .  A s  o f  J u l y  1 5  1 9 2 0  o v e r  8 0 %  
o f  t h e s e  b o n d s  h a d  b e e n  d e p o s i t e d  w i t h  t h o  c o m m i t t e e .  F o r  s t a t e m e n t  
r e g a r d i n g  o u t l o o k  a n d  d e t a i l s  o f  n e g o t i a t i o a s  w i t h  s t o c k h o l d e r s  l o o k in g  
t o w a r d  r e o r g a n i z a t i o n  s e o  V .  I l l ,  p .  7 9 1 ;  V .  1 1 3 ,  p .  1 7 7 2 .

Committee for 1st Mtge. 5s.— C h a i r m a n ,  E d w i n  G .  M e r r i l l :  H e r b e r t  
C o p p e l l ,  A .  A .  J a c k s o n .  L e w is  A .  R i l e y ,  T h o m a s  N e w h a l l .  A .  M o r r i t t  T a y 
l o r ,  J o h n  G r i b b e l l ;  S e c r e t a r y ,  R o b t .  N .  S m i t h e r ,  3 5  C o n g r e s s  S t . ,  B o s t o n ,  
M a s s .  D e p o s i t a r i e s :  C e n t r a l  U n i o n  T r u s t  C o . ,  N .  Y .  C i t y ,  a n d  t h e  
G i r a r d  T r u s t  C o . .  P h i l a . ,  P a .  V .  1 0 9 .  p .  1 3 6 6 ,  2 3 5 6 ;  V .  I l l ,  p .  7 9 1 .

Interest.— C o u p o n s  d u e  o n  t h e  c o m p a n y ’s  1 s t  m t g e .  5 s  w o r o  a t  l a s t  a c 
c o u n t s  b e i n g  p a i d  w h e n  d u e .

Stockholders' Committee—Reorganization Outlook. A c . — I n  O c t .  1 9 2 1  t h e  
f o l l o w i n g  c o m m i t t e e  w a s  f o r m e d  t o  r e p r e s e n t  t h o  h o l d e r s  o f  p r o f ,  a n d  c o m .  
s t o c k  in  a n  e f f o r t  t o  e f f e c t  a  f i n a n c i a l  r e o r g a n i z a t i o n  o f  t h o  e o .  ( V .  1 1 3 ,  p .  
1 7 7 2 ) :  A .  B .  B i e r c k .  C l a i e n c e  M .  C l a r k ,  H .  I I .  D e a u ,  S a m u e l  D .  Y V a rr iu o r ,
J .  G .  Y V h ite : S e c . ,  I I .  C .  H o p s o n ,  6 1  B 'W a y ,  C i t y .  D e p o s i t a r y ,  C o m m e r 
c i a l  T r u s t  C o . ,  P h i l a d e l p h i a ,  P a .  V .  1 1 3 ,  p .  1 7 7 2 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n .  $ 5 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) ............................................... ..  $ 4 , 0 0 0 ,0 0 0  ...........................
P r e f .  $ 1 , 0 0 0 ,0 0 0  ($ 1 0 0 )  5 % c .  ............................................  9 4 6 . 8 2 0  S e e  t e x t
F i r s t  m o r t g a g o .  $ 6 , 0 0 0 ,0 0 0 .  g /  1 9 0 6  5  g  J - J  4 , 4 4 6 ,5 0 0  J u l y  1 1 9 3 6

( $ 5 0 0  a n d  $ 1 . 0 0 0 ) ____ c * t f  l C e n t r a l  T r u s t  C o . .  N o w  Y o r k ,  T r u s t e e .
P o t t s v i l l e  U n i o n  T r a c .  1 s t  M . f  1 8 9 9  6 g  M - S  4 0 . 0 0 0  _____________

g o ld  $ 1 . 2 5 0 .0 0 0 _____________ l i n t ,  a t  R e a l  E s t a t e  T r u s t  C o . ,  P h i l a . ,  T r u s .
P o t t s v .  & R e a d ,  f i r s t  m t g e ,  g f  1 8 9 5  6 g  F - A  9 9 , 0 0 0  F o b .  I 1 9 2 7

$ 1 0 0 ,0 0 0  ( $ 1 , 0 0 0 ) _______ c * i l n t .  a t  R e a l  E s t a t e  T r .  C o . .  P h i l a . ,  T r u s t e e
S c h u y l  E l  R y  1 s t  M  $ 5 0 0 , 0 0 0 , /  1 8 9 5  6 g  F - A  2 9 5 , 0 0 0  F e b .  1 1 9 2 5

( $ 5 0 0  a n d  $ 1 ,0 0 0 )  g o l d . c * t f  l i n t ,  a t  R e a l  E s t a t e  T r .  G o . .  P h i l a . ,  T r u s t e e

Bonds.— S u f f i c i e n t  1 s t  M .  b o n d s  o f  1 9 0 6  a r e  r o s e r v o d  t o  r e t i r o  $ 4 3 4 ,0 0 0  
p r i o r  l i e n s ;  t h e  u n i s s u e d  p o r t i o n  Is  r e s e r v e d  f o r  f u t u r e  e x t e n s i o n s  a n d  i m 
p r o v e m e n t s ;  $ 3 3 3 ,5 0 0  h a v e  b e e n  c a n c e l e d .  R e g i s t e r e d  b o n d s  a r e  r o - c o n -  
v e r t i b l e  i n t o  c o u p o n  b o n d s .  A r e  s u b j e c t  t o  c a l l  a t  1 1 0  a n d  I n t .  o n  4  w e e k * ’ 
n o t i c e .  I n t .  p a y a b l e  In  N .  Y .  S e e  d e s c r i p t i o n  o f  b o n d s  a n d  p r o p e r t y .  
V . 8 9 .  p .  1 0 3 ; V . 9 4 ,  p .  2 7 9 .

Dividends.— D i v s . ,  2'A%. o n  p r e f .  M c h .  1 9 0 7 :  n o n e  s i n c e .

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c . 3 1 ’
Year end. Gross Expenses Net Deductions.

Dec. 3 1 .  Earns. A  Taxes. Earns. (All Cos.)
1 9 2 1 ........................$ 2 , 2 9 9 ,1 2 9  $ 1 , 6 3 1 ,8 0 7  $ 6 6 7 ,3 2 2  $ 2 7 4 ,2 5 6
1 9 2 0 .......................  1 ,9 4 0 ,0 2 0  1 . 5 0 5 ,7 8 9  4 3 4 ,2 3 1  2 6 7 ,3 5 0
1 9 1 9 .......................  1 ,6 4 4 ,5 6 2  1 . 2 1 8 ,5 1 8  4 2 6 ,0 4 4  2 6 9 ,1 1 1

R O A D . — O p e r a t e s  7 1 .6 6 8  m i l e s  o f  t r a c k  c o n n e c t i n g  P o t t s v i l l o  w i t h  Y o r k -  
v i l l e ,  M l n e r s v i l l e ,  P a l o  A l t o .  B e l m o n t ,  C u m b o l a ,  M o u n t  C a r b o n ,  P o r t  
C a r b o n ,  S a i n t  C l a i r ,  N e w  P h i l a d e l p h i a ,  M i d d l e p o r t ,  S c h u y l k i l l  H a v e n ,  
A d a m s d a l e ,  O r w l g s b u r g ,  C o a l  C a s t l e ,  G l e n  C a r b o n ,  T u m b l i n g  R u n ,  B r o c k 
t o n ,  T u s c a r o r a ,  T a m a q u a ,  L a n s f o r d ,  S u m m i t  H i l l ,  N e s q u e h o n i n g  a n d  
M a u c h  C h u n k .

O F F I C E R S . — P r o s . ,  J .  I I .  P a r d e e ;  V . - P s . ,  R .  Y V a lto r  L e i g h ,  J .  I .  M a n g e  
a n d  J o s e p h  K .  C h o a t e ;  S e c .  &  T r e a s . ,  T .  YV. M o f f a t ,  a l l  o f  N .  Y . ;  A s s t .  S e c .  
&  A s s t .  T r e a s . ,  L .  A .  R e i n h a r d t :  A s s t .  T r e a s . ,  H .  B .  B r o w n ;  A s s t .  S e c . ,
O .  A .  D o u g h e r t y ;  G e n .  M g r . ,  O .  A .  H a l l ,  P o t t s v i l l e .  P a . ;  G o n .  M g r s . .
J .  G .  Y V hito  M g t .  C o r p . ,  N .  Y .— V . 1 0 9 , p .  1 3 6 6 ,  2 3 5 6 :  V .  1 1 0 ,  p .  9 6 9 ;  
V .  I l l ,  p .  7 9 1 ,  1 8 5 2 ;  V .  1 1 2 ,  p .  1 6 1 7 ;  V .  1 1 3 ,  p .  4 1 6 ,  1 7 7 2 ;  V . 1 1 4 ,  p .  1 4 0 7 .

PO UG H K EEPSIE, N. Y.
P O U G H K E E P S I E  & Y V A P P IN O E R S  P A L L S  R Y .
O R G A N I Z A T I O N . — C h a r t e r e d  M a r c h  2 2  1 8 9 4  a s  t h e  P o u g h k e e p s i e  

C i t y  &  Y V a p p ln g e r s  F a i l s  E l e c t r i c  R y .  N a m e  c h a u g e d  t o  a b o v e  J u n e  1 9 1 7 .
T h e  P .  S .  C o m m ,  h a s  a u t h .  t h e  c o .  t o  m a k o  a  n o w  m t g e .  t o  t h o  E q u i t a b l e  

T r u s t  C o .  o f  N .  Y . ,  s e c u r i n g  a n  I s s u e  o f  $ 2 , 0 0 0 ,0 0 0  6 %  1 s t  M .  s i n k ,  f u n d  
v o id  b o n d s ,  a n d  t o  I s s u e  $ 5 9 6 ,0 0 0  t h e r e o f  t o  t a k e  u p  t h e  e x i s t i n g  b o n d s .  
S in c e  t h a t  t i m e  t h o  c o .  h a s  b e o n  a u t h .  t o  I s s u o  $ 1 3 0 ,0 0 0  m o r o  o f  t h o s o  b o n d s  
w h i c h  a r e  n o w  h e l d  i n  t r e a s u r y .

Fare Increase.— I n  J u n e  1 9 1 8  w a s  a u t h o r i z e d  b y  t h e  N e w  Y o r k  P .  8 . 
C o m m ,  t o  c h a r g e  a  6 c e n t  f a r o ,  w i t h  t h o  u n d e r s t a n d i n g ,  h o w o v e r ,  t h a t  n o  
d i v i d e n d s  a r e  t o  b e  p a i d  u n t i l  t h o  r o a d  a n d  e q u i p m e n t  a r e  b r o u g h t  t o  a  
s t a t e  o f  e f f i c i e n c y .  V .  1 0 6 ,  p .  2 7 5 8 .  I n  M a r .  1 9 2 1  a  f u r t h e r  a d v a n c e  t o  
8 c e n t s  w a s  a u t h .  T h o  c o .  h a d  a p p l i e d  f o r  a  10 - c e n t  f a r o .  V .  1 1 2 ,  p .  1 3 9 9 .

I n  J u l y  1 9 2 1  t h o  c o .  w a s  g r a n t e d  a  w r i t  o f  c e r t i o r a r i  o r d e r i n g  a  ro v io w  
o f  t h e  e v i d e n c e  u p o n  w h i c h  t h o  8- c e n t  f a r o  w a s  a u t h .  T h o  c o .  i s  s e e k i n g  a  
1 0 - c e n t  f a r e .  V .  1 1 3 ,  p .  4 1 8 .

Balance.
Surplus.
$ 3 9 3 ,0 6 5

1 6 6 ,8 8 1
1 5 6 ,9 3 3

S T O C K  A N D  B O N D S —  Dale. Interest. Outstanding. Maturity.
S t o c k ,  $ 1 , 0 0 0 ,0 0 0  ( p a r  $ 1 0 0 ) . .  ............................................ $ 7 5 0 ,0 0 0  .....................
1 s t  M  $ 2 , 0 0 0 ,0 0 0  ( $ 1 0 0 ,  $ 5 0 0 1  1 9 1 8  6 g  J - J l  5 8 3 ,0 0 0  J a n  1 1 9 5 8

&  $ 1 ,0 0 0 )  g ____________c n t f ;  I n t  a t  E q u t t a b l o  T r u s t  C o . .  N .  Y . .  T r u s t e e
Bonds.— T h e  u n i s s u e d  b o n d s  a r e  r e s e r v e d  f o r  e x t e n s i o n s .  I m p r o v e m e n t s ,  

a c q u i s i t i o n s .  & c . ,  a t  n o t  e x c e e d i n g  < 30%  o f  c o s t  t h e r e o f  u n d e r  c e r t a i n  r e 
s t r i c t i o n s .  Sinking fund o f  1 %  e a c h  y e a r  o n  J a n .  1 .  C a l l ,  a t  1 0 5  a n d  i n t .  
o n  a n y  i n t .  d a y  u p o n  6 w o e k s  n o t i c o .
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April, 1922.] ELECTRIC RAILWAYS 119
R O A D . — O w n s  1 5 .1 5  m i l e s  o f  r o a d ,  l e a s e s  1 .5 :  s e c o n d  t r a c k .  1 .7 6  m i l e s ;  

s i d i n g s ,  1 .0 7  m i l e s ;  t o t a l ,  1 9 .4 8  m ilo s  o f  t r a c k .  4 0  c a r s .
E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :
Period—  Gross. Net, Aft. taxes. Ini., Ac. Balance.

C a l e n d a r  y e a r  1 9 2 1 ..................$ 2 7 6 ,4 1 8  $ 4 4 ,2 9 2  $ 5 2 ,9 7 6  d e f .  $ 8 , 6 5 4
C a l e n d a r  y e a r  1 9 2 0 .................  2 6 .8 ,4 2 3  1 2 .5 1 4  4 2 ,5 1 6  d e f .  3 0 ,0 0 2
C a l e n d a r  y e a r  1 9 1 9 ________  2 3 1 .6 1 7  3 7 ,7 5 5  4 2 ,8 6 8  d e f .  o ,1 1 3

O F F I C E R S — P r o s . ,  M r s .  M a r y  M .  I l i n k l o y :  V . - P . ,  M is s  M a r y  H i n k l e y .  
S e c .  &  T r e a s . ,  T .  W .  M o f f a t ;  A s s t .  S e c .  &  A s s t .  T r e a s . ,  H .  B .  B r o w n ;  M g r  ;
C .  A .  B r o o k s ;  A u d . ,  J .  A .  N i l a n .  U n d e r  m a n a g e m e n t  o f  J  G .  W h i t e  M g t  
C o r p . — V .  1 0 9 ,  p .  4 7 7 ;  V .  1 1 1 . P -  1 3 7 0 ;  V .  1 1 2 ,  p .  1 3 9 9 ;  V .  1 1 3 ,  p .  4 1 8 .

P R O V ID E N C E , R. I.
UNITED ELECTRIC RAILWAYS CO.
O R G A N I Z A T I O N . — C h a r t e r e d  i n  R h o d e  I s l a n d  i n  A p r i l  1 9 1 9 .  I n  

J u n e  1 9 2 1  a c q u i r e d  t h e  p r o p e r t y  o f  t h e  U n i o n  R a i l r o a d  C o . ,  P r o v i d e n c e  
C a b l e  T r a m w a y  C o . ,  R h o d e  I s l a n d  S u b u r b a n  R y .  a n d  P a w t u c k e t  S t r e e t  R y .  
f o r m e r l y  c o n t r o l l e d  t h r o u g h  s t o c k  o w n e r s h ip  b y  U n i t e d  T r a c t i o n  &  E l e c .  C o .  
a n d  i n  A u g .  1 9 2 1  p u r c h a s e d  t h e  W o o n s o c k e t  l i n e s  o f  t h e  R h o d e  I s l a n d  C o . ,  
a s  p e r  p l a n  o u t l i n e d  i n  V .  1 1 2 ,  p .  5 6 4 .  S e o  a l s o  V . 1 1 3 ,  p .  9 6 1 .  I n  O c t .  
1 9 2 1  a c q u i r e d  t h e  p r o p e r t y  o f  t h e  P r o v i d e n c e  &  D a n i e l s o n  R y .  C o .  C o m 
p a r e  V .  1 1 3 ,  p .  1 7 7 3 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity. 
P  r  i o r U  e  n  m t g ~$5~,0 OO'O0 0  S e r  A  1 9 2 1  7 %  S 8 '* 1 2 ! 0 0 0  A p r i l  1 1 9 4 6

.9 2 1  1 ,999.200  1 *
G e n  &  r e f  m tg »  $ 1 1 ,1 0 0 ,0 0 0 — •

^ l AO ® W : f c 0 0 - . f 5 0 ? “ U d m i  « «  8 , 5 4 0 ,0 0 0  J a n  1  1 9 5 1
S e r  B  ( $ 1 0 0 ,  $ 2 0 0 ,  $ 5 0 0  a n d  ________  ,

$ 1 , 0 0 0 ) ______________________  1 9 2 1  4 %  2 ,4 9 9 ,0 0 0  J a n  1 1 9 5 1
* $1,000,000 authorized.
Bonds.— T h e  $ 2 , 0 0 0 ,8 0 0  r e m a i n i n g  p r i o r  l i e n  b o n d s  b e a r i n g  n o t  o v e r  

7 %  i n t e r e s t  m a y  b e  i s s u e d  f r o m  t i m e  t o  t i m e  f o r  7 0 %  o f  c o s t  o f  e x t e n s i o n s ,  
a d d i t i o n s ,  i m p r o v e m e n t s ,  & c . ,  u n d e r  c e r t a i n  r e s t r i c t i o n s .

E A R N I N G S . — O f  R h o d e  I s l a n d  C o .  f o r  y e a r s  e n d i n g  D e c .  3 1 :
Year ending Operating Net (after Other Interest, Balance,

Dec. 3 1 —  Revenue. Taxes). Income Rentals, Ac. Deficit.
1 9 2 0   . . . $ 8 , 3 0 4 , 1 4 7  $ 6 0 1 ,4 5 4  $ 3 6 ,0 1 2  $ 1 , 4 1 5 ,5 8 0  $ 7 7 8 ,1 1 4
1 9 1 9 .................. ...........  6 .9 7 0 .6 7 5  4 3 0 .5 2 7  3 7 .8 5 3  1 , 4 9 1 ,7 6 0  1 .0 3 3 .3 8 0

S t a t e m e n t  o f  e a r n i n g s  c o v e r i n g  p e r i o d  f r o m  J u l y  9  1 9 2 1  t o  D e c .  3 1  1 9 2 1 ,  
w i l l  b o  f o u n d  i n  V . 1 1 4 ,  p .  1 5 3 5 .

P R O P E R T Y ,  & C . — O p e r a t e s  o v e r  4 2 0 .5 2 7  h i l l e s  o f  t r a c k .  
O F F I C E R S — P r e s . ,  A l b e r t  E .  P o t t e r ;  V . - P . ,  C l i f f o r d  W h i p p l e ;  T r e a s , ,  

G e o .  H .  N o w h a l l ;  S e c . ,  H a r v e y  A .  B a k e r ;  C o m p . ,  H e r b e r t  B .  S h a f t o l . —  
V .  1 1 3 ,  p .  5 3 6 .  9 6 1 ,  1 2 5 2 ,  1 5 7 5 .  1 7 7 3 ;  Y .  1 1 4 ,  p .  1 5 3 5 .

PROVIDENCE & DANIELSON RAILWAY CO.—A trolley road.
W a s  l e a s e d  t o  t h e  R h o d e  I s l a n d  C o .  f o r  9 9 9  y e a r s  f r o m  J u n e  3 0  1 9 1 1  b u t  

l e a s e  w a s  s u r r e n d e r e d  a n d  t h e  p r o p e r t y  t u r n e d  b a c k  t o  i t s  o w n e r s  o n  S e p t .  
7  1 9 2 0 .  V .  1 1 0 ,  p .  2 5 6 8 .

Sale to United Electric Railways.—We  a r e  o f f i c i a l l y  i n f o r m e d  t h a t  b y  d e e d  
d a t e d  O c t .  2 7  1 9 2 1  a l l  t h e  r a i l w a y  a n d  o t h e r  p h y s i c a l  p r o p e r t y  t h e n  o w n e d  
b y  t h e  c o . ,  t o g e t h e r  w i t h  a l l  f r a n c h i s e s  g r a n t e d  t o  t h o  c o .  b y  t h o  R h o d e  
I s l a n d  G e n e r a l  A s s e m b l y ,  w o r e  c o n v o y e d  t o  t h e  U n i t e d  E l e c .  R y s .  C o . ,  
t h e  c o n s i d e r a t i o n  b e i n g  i n  s e c u r i t i e s  o f  t h o  U n i t o d  E l e c .  R y s .  C o .  W h e n  
t h e s e  a r o  d i s p o s e d  o f  a n d  t h e  p r o c o e d s  p a i d  t o  t h o  s t o c k h o l d e r s  t h o  a f f a i r s  
o f  t h e  c o .  w i l l  b e  l i q u i d a t e d  a n d  w o u n d  u p .  C o m p a r e  V .  1 1 3 , p -  1 7 7 3 .

R A L E IG H , N . C.
CAROLINA POWER & LIOHT CO.
E l e c t r i c  B o n d  &  S h a r e  *C o. a c t s  a s  f i s c a l  a g e n t s  f o r  t h e  c o m p a n y .
O R G A N I Z A T I O N ,  & C . — I n c o r p .  I n  N o r t h  C a r o l i n a  F e b .  1 9  1 9 0 8 .  S u c 

c e s s o r  t o  t h e  R a l e i g h  S t r e e t  R y .  ( c h a r t e r e d  1 8 8 1 ,  r o a d  o p e n e d  1 8 8 6 ) ,  R a l e i g h  
E l e c t r i c  C o . ,  C e n t r a l  C a r o l i n a  P o w e r  C o .  a n d  C o n s u m e r s ’ L i g h t  &  P o w e r  
Q o .  O n  N o v .  1 1 9 1 0  a c q u i r e d  D u r h a m  L i g h t  &  P o w e r  C o . ,  o n  M a y  1 1 9 1 1  
t h e  H e n d e r s o n  L t g .  &  P o w .  C o . ,  a n d  o n  A u g .  1 1 9 1 1  t h e  S t a n d a r d  G a s  &  
E l e c t r i c  C o . ,  w h i c h  c o m p a n i e s ,  t o g e t h e r  w i t h  o t h e r s  s u b s e q u e n t l y  a c q u i r e d ,  
h a v e  b e e n  m e r g e d  i n t o  t h e  C a r o l i n a  P o w e r  &  L i g h t  C o .  A l s o  o w n s  t h e  
e n t i r e  c o m m o n  s t o c k ,  e x c e p t  d i r e c t o r s ’ s h a r e s ,  o f  t h e  Y a d k i n  R i v e r  P o w e r  
C o .  ( w h i c h  c o n t r o l s  t h e  P a l m e t t o  P o w e r  &  L i g h t  C o . )  a n d  t h e  A s h e v i l l e  
P o w e r  &  L i g h t  C o .  ( a c q u i r e d  i n  M a r c h  1 9 1 2 ) .

O p e r a t e s  e n t i r e  s t r e e t  r a i l w a y ,  g a s  a n d  e l e c t r i c  l i g h t  a n d  p o w e r  s e r v i c e  i n  
R a l e i g h ,  g a s  s e r v i c e  i n  D u r h a m ,  l i g h t  a n d  p o w e r  s e r v i c e  i n  H e n d e r s o n ,  
O x f o r d ,  S a n f o r d ,  J o n e s b o r o  a n d  G o l d s b o r o ,  a n d  s u p p l i e s ,  d i r e c t l y  o r  I n 
d i r e c t l y ,  e l e c t r i c  l i g h t  a n d  p o w e r  s e r v i c e  i n  16  o t h e r  c o m m u n i t i e s .

Franchises.— G a s  l i g h t i n g  f r a n c h i s e  i n  R a l e i g h  i s  p e r p e t u a l . T h e  e l e c t r i c  
l i g h t  a n d  p o w e r  a n d  r a i l w a y  f r a n c h i s e s  e x t e n d  t o  1 9 4 5 .  T h e  D u r h a m  g a s  
f r a n c h i s e s  e x t e n d  t o  1 9 5 0 .  I n  H e n d e r s o n ,  O x f o r d ,  S a n f o r d  a n d  J o n e s b o r o  
t h e  f r a n c h i s e s  e x t e n d  t o  1 9 7 1 ,  1 9 7 1 ,  1 9 4 2  a n d  2 0 0 3 .  r e s p e c t i v e l y ;  i n  G o l d s 
b o r o ,  S m i t h f i e l d  a n d  P i n e  L e v e l  t o  1 9 7 2 ,  a n d  i n  F a y e t t e v i l l e  f r a n c h i s e  i s  
p e r p e t u a l .

O n  M a r c h  3 1  1 9 1 1  i n c r e a s e d  a u t h o r i z e d  c o m m o n  s t o c k  f r o m  $ 2 , 5 0 0 ,0 0 0  
t o  $ 5 , 0 0 0 ,0 0 0 ,  a n d  a u t h o r i z e d  p r e f e r r e d  f r o m  $ 1 , 2 5 0 ,0 0 0  t o  $ 2 , 5 0 0 ,0 0 0 .  
O n  M a r .  6  1 9 2 0 ,  t h e  s t o c k h o l d e r s  v o t e d  t o  i n c r e a s e  t h e  a u t h .  a m o u n t  o f  
p r e f e r r e d  s t o c k  t o  $ 3 , 5 0 0 ,0 0 0 .  „  .

I n  F e b .  1 9 1 9  a n  i s s u e  o f  $ 3 , 0 0 0 ,0 0 0  C a r o l i n a  P o w e r  &  L i g h t  C o . ,  Y a d k i n  
R i v e r  P o w e r  C o .  a n d  P a l m e t t o  P o w e r  &  L i g h t  C o .  1 s t  &  J o i n t  M .  6 s  w a s  
b r o u g h t  o u t ,  t h e  p r o c e e d s  o f  w h i c h  w e r e  u s e d  f o r  t h e  c o n s t r u c t i o n  o f  h i g h -  
v o l t a g e  t r a n s m i s s i o n  l i n e s ,  s u b - s t a t i o n s ,  & c .  V .  1 0 8 ,  p .  7 8 3 ,  8 7 7 .

Fares.— E f f e c t i v e  J a n .  1 1 9 2 2 ,  t h e  N .  C .  C o r p .  C o m m .  a u t h .  t h e  c o .  t o  
r a i s e  c a s h  f a r e s  i n  R a l e i g h  f r o m  7  c e n t s  t o  8  c e n t s ,  w i t h  2  t i c k e t s  f o r  1 5  
c e n t s .  V .  1 1 3 ,  p .  2 4 0 1 .

P U E B L O , COL.
( T H E )  A R K A N S A S  V A L L E Y  R A I L W A Y .  L I G H T  &  P O W E R  C O .
S t a n d a r d  G a s  &  E l e c t r i c  C o .  o w n s  $ 4 0 5 ,0 0 0  1 s t  p r e f . .  $ 8 4 0 ,0 0 0  2 d  p r e f .  

$ 3 ,5 0 0 ,0 0 0  o f  t h e  c o m m o n ,  $ 3 , 0 0 0 ,0 0 0  1 s t  &  r e f .  5 s ,  $ 3 6 8 ,0 0 0  1 s t  &  r e f .  7 K s .  
a n d  $ 2 0 9 , 0 0 0  8 %  n o t e s .

O R G A N I Z A  T I O N . — I n c o r p .  I n  C o l o r a d o  o n  N o v .  1 4  1 9 1 1 .  H a s  t a k e n  
o v e r  t h e  f o l l o w i n g  c o m p a n i e s  ( V .  9 3 ,  p .  1 4 6 0 ) :
C o l o .  L t .  &  P o w . C o .  o f  C a n o n  C i t y  L a  J u n t a  E l e c t r i c  C o .
G o l d  B e l t  C o n s o l .  E l e c t r i c  C o .  I P u e b l o  &  S u b .  T r a c .  &  L i g h t i n g  C o .
L a  B e l l a  M i l l .  W a t e r  &  P o w e r  C o .  | R o c k y  F o r d  E l e c t r i c  C o .

T h e  L a  B e l l a  M i l l .  W a t e r  &  P o w e r  C o .  i s  c o n t r o l l e d  t h r o u g h  s t o c k  
o w n e r s h i p  o n l y .

C o n t r o l s  a l l  t h e  s t r e e t  r a i l w a y  a n d  e l e c t r i c  l i g h t i n g  a n d  p o w e r  i n t e r e s t s  i n  
P u e b l o ,  w i t h  a  l a r g o  l i g h t i n g  a n d  p o w e r  b u s i n e s s  i n  t h o  C r i p p l e  C r e e k ,  
C a n o n  C i t y ,  R o c k y  F o r d ,  L a  J u n t a  a n d  O r d w a y  d i s t r i c t s .  R a i l w a y  fran
chises o x p i r e  i n  1 9 4 0  i n  P u e b l o  a n d  1 9 5 3  i n  P u e b l o  C o u n t y ,  a n d  e l e c t r i c  l i g h t  
franchises i n  1 9 3 6 .

Fares.— I n  J a n .  1 9 1 9  t h e  c o m p a n y ,  w h i c h  h a d  p r e v i o u s l y  a p p l i e d  f o r  a  
8- c e n t  f a r o ,  f i l e d  a n  a m e n d e d  a p p l i c a t i o n  w i t h  t h e  C o l .  P .  U .  C o m m  
a s k i n g  a u t h o r i t y  t o  i n c r e a s e  f a r e s  f r o m  5  t o  7  c e n t s .  V .  1 0 8 ,  p .  7 6 .  I n  
S e p t .  1 9 1 9  t h e  P u e b l o  C i t y  C o u n c i l  p a s s e d  a n  o r d i n a n c e ,  e f f e c t i v e  N o v .  I I
1 9 1 9 . g r a n t i n g  t h e  c o m p a n y  a u t h o r i t y  t o  c h a r g e  a  6 c e n t  f a r e .  Y . 1 0 9 ,  p .  1 9 8 5  

Properly Little Damaged by Pueblo Flood.— V . 1 1 3 ,  p .  1 8 2 .
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity

C o m m o n  ( $ 1 0 0 )  - .............................................................................. $ 3 , 5 0 0 ,0 0 0  S e e  “ E a r n s ’
1s t  P r o f  ( $ 1 0 0 )  7 %  c u m ----------------------- Q - M  1 5  2 . 0 0 5 .2 0 0  M a r  ’2 2 .  1 H
2d  p r o f  s t o c k  8 %   ................................  8 %  8 4 0 .0 0 0  M a r ’2 2 , 2 %
F i r s t  &  r o f  m t g e  $ 1 0 ,0 0 0 ,0 0 0 ?  1 9 1 1  5  g  M - N  3 ,0 0 0 ,0 0 0  N o v  1 1 9 3 1

g  ( $ 1 , 0 0 0 ) ............................ t f c * „ {  1 9 2 0  7 H  g  M - N  1 ,4 7 5 ,3 0 0  N o v  1 1 9 3 1
( I n t . a t  G o n t . &  O o m . T r . &  S . B k . , C h i c . , t r u s t o o

G e n e r a l  m o r t g a g e ............................................  7  %  S e e  t e x t  O c t  1 1 9 2 2
P u e b l o  &  S u b u r b a n  1 s t  m o r t - ( 1 9 0 2  5  g  A - O  1 ,5 9 7 ,0 0 0  O c t  1 1 9 2 2

g a g e  ( c lo s o d )  ( 5 1 ,0 0 0 ) ------- g i I n t e r e s t  a t  I n t e r n a t i o n a l  T r u s t  C o . ,  D e n v e r ,
s i n k i n g  f u n d . . . .  .  c * l  t r u s t e e ,  o r  a t  G u a r a n t y  T r u s t  C o . ,  N .  Y .

S e c u r e d  n o t e s .  $ 1 , 2 5 0 ,0 0 0 /  1 9 2 0  8 g  M - N  1 8 0 0 .0 0 0  O c t  1 1 9 2 2
( $ 1 0 0 .  $ 5 0 0 .  &  $ 1 ,0 0 0 )  g - c * ( C o n t .  &  C o m .  T r .  &  S a v .  B k . ,  C h i c . ,  t r u s t e e  
Stock.—1 s t  P r e f .  s t o c k  i s  r o d .  a t  1 1 0  o n  6 0  d a y s ’ n o t i c o .  I n  O c t .  1 9 1 7  

I s s u e d  a n  a d d i t i o n a l  b l o c k  o f  $ 4 5 0 ,0 0 0  f o r  e x t e n s i o n s  a n d  a d d i t i o n s .
Bonds.—O f  t h o  o u t s t a n d i n g  1 s t  &  r e f .  b o n d s  $ 3 , 0 0 0 ,0 0 0  a r e  5 s  a n d  $ 1 , 

4 7 5 . 3 0 0  a r e  7 M s .  T h e  l a t t e r  a r e  I s s u e d  i n  $ 1 0 0 .  $ 5 0 0  a n d  $ 1 , 0 0 0  d o n o m s .  
$ 1 , 5 9 7 ,0 0 0  1 s t  &  r o f  b o n d s  a r o  r e s e r v e d  f o r  $ 1 , 5 9 7 ,0 0 0  P u e b l o  &  S u b u r b a n  
1 s t  M t g e .  5 s .  A d d i t i o n a l  b o n d s  i s s u a b l e  f o r  7 5 %  o f  t h o  c o s t  o f  a d d i t i o n s ,  
& c . ,  u n d e r  c e r t a i n  r e s t r i c t i o n s .  P o n n a .  4  m i l l s  t a x  r e f u n d e d .  S u b j e c t  t o  
c a l l  a t  1 0 5  a n d  i n t .  o n  a n y  I n t .  d a y  o n  3 0  d a y s ’ n o t i c e .  I n t .  a l s o  p a y a b l e  
a t  t h o  F i r s t  N a t .  B a n k  o f  N  Y  A n n u a l  s i n k i n g  f u n d  b e g a n  N o v .  1 1 9 1 3 .  
1 %  b o n d s  c e r t i f i e d  1 9 1 3  t o  1 9 1 5 ,  a n d  2 %  o f  b o n d s  c e r t i f i e d  1 9 1 6  t o  1 9 3 0 .  
O f  t h o  g e n .  m t g e .  7 %  b o n d s  $ 1 , 2 0 0 ,0 0 0  h a v o  b e e n  I s s u e d  a n d  a r o  a l l  p lo d g o d  
u n d e r  t h e  8 %  n o t e s  d u o  O c t .  1 1 9 2 2 . V .  I l l ,  p .  1 9 4 8 . E n t i r e  i s s u e  o f  t h o  
P u e b l o  &  S u b u r b a n  1 s t  M .  b o n d s  Is  s u b j e c t  t o  c a l l  a t  1 0 4  &  i n t .  A  sinking 
fund b e g a n  in  1 9 0 9 , w h i c h  m u s t  r e t i r e  a t  l e a s t  $ 5 0 ,0 0 0  b o n d s  p o r  a n n u m ,  
s a i d  f u n d  t o  b o  I n v e s t e d  in  t h e  b o n d s  In  o p e n  m a r k e t  a t  n o t  h i g h e r  t h a n  1 0 4 ; 
o t h e r w i s e  b o n d s  c a n  b e  c a l l o d  f o r  t h o  p u r p o s e .  V .  7 5 , p .  1 3 5 5 .  $ 7 0 7 ,0 0 0
h a v e  b e e n  c a n c o l e d .

Notes.— T h e  8 %  b o n d - s e c u r e d  n o t e s  a r e  s e c u r e d  b y  p l e d g e  o f  $ 1 , 2 0 0 ,0 0 0  
g e n .  m t g e .  7 %  b o n d s ,  d u o  O c t .  1 1 9 2 2 ,  a r e  r e d .  a t  1 0 0 M  a n d  i n t .  I n t .  
p a y a b l e  i n  N e w  Y o r k  o r  C h i c a g o .  V .  I l l ,  p .  19 48 , 2 4 2 2 .
► Dividends.—O n  f i r s t  p r e f . ,  1 ) 4 %  q u a r .  f r o m  J u n e  1 9 1 2  t o  M a r c h  1 9 2 2 .  
O n  2 d  p r e f . ,  2 %  q u a r .  f r o m  J u n e  1 9 2 1  t o  M a r c h  1 9 2 2 .

E A R N I N G S . — F o r  y o a r s  e n d i n g  D e c .  3 1 :
Calendar Gross Net, after Int. Charges, Pref. DM- Balance, 

Year— Earns. Taxes. &c. (Net). dends. Surplus.
1 9 2 1 _________$ 1 , 7 5 5 ,5 2 6  5 5 9 9 ,0 8 5  $ 3 7 5 ,0 0 5  $ 1 8 3 ,6 8 2  $ 4 0 ,3 9 7
1 9 2 0 .................. 1 ,8 6 5 ,7 4 3  6 0 8 ,6 3 2  3 6 9 ,4 3 9  1 2 4 ,9 5 0  1 1 4 ,2 4 3

R O A D . — O w n s  3 3  m i l e s  o f  t r a c k ,  a l l  i n  c i t y  o f  P u e b l o .  G a u g e ,  4  f t  
6 5 .  7 2  a n d  7 6 - l b .  r a i l .  5 0  c a r s ,  o f  w h i c h  4 2  a r e  m o t o r s .  H a s  a  h y d r o 
e l e c t r i c  p o w e r  p l a n t  a t  S k a g u a y ,  o n  B e a v e r  C r e e k ,  n e a r  V i c to r ;  s t e a m - e l e c 
t r i c  p o w e r  h o u s e s  I n  C a n o n  C i t y  a n d  P u e b l o ,  a n d  r e s e r v e  s t a t i o n s  a t  L a  
J u n t a  a n d  R o c k y  F o r d ;  c o m b  n o d  c a p a c i t y ,  2 3 ,3 3 7  h . p .  H a s  3 1 7  m i l e s  o f  
t r a n s m i s s i o n  a n d  3 3 7  m i l e s  d i s t r i b u t i n g  p o lo  l i n e s .
1 O F F I C E R S . — P r e s . ,  A r t h u r  S .  H u e y ;  V . - P . ,  o t t o  E .  O s t h o f f ;  V . - P .  & 
G o n .  M g r . ,  VV. F .  I l a b e r ;  T r e a s . ,  R .  J .  G r a f ;  S e c . ,  H e r b e r t  L i s t ;  G e n .  M g r s . ,  
B y l l c s b y  E n g .  &  M g t .  C o r p . ,  C h i c a g o ,  111.— V . I l l ,  p . 1 9 4 8 .  2 2 2 7 ,  2 4 2 2 ;  
V .  1 1 3 , p .  1 8 2 ,  1 5 7 3 .

S T O C K  A N D  B O N D S —  Date.
S t o c k  c o m  $ 5 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) ................
P r e f  $ 3 , 5 0 0 .0 0 0  7 %  c u m  ( $ 1 0 0 ) _____
F i r s t  m o r t g a g e  g o ld  $ 5 , 0 0 0 . - /  1 9 0 8

Interest. Outstanding. Maturity. 
...................  $ 4 ,7 8 7 ,5 0 0  M a y  ’2 2 .  M

Q - J  2 .2 0 2 ,6 0 0  A p r ’2 2 ,  I K  
5  g  F - A  3 , 4 8 0 .5 0 0  A u g  1 1 93

0 0 0  ( $ 5 0 0  &  $ 1 . 0 0 0 ) . _ c * . t f  1 G u a r a n t y  f i r .  C o . .  N . Y . .  t r u s .  I n t . I n  N . Y . 
1 s t  &  J o i n t  M  $ 3 ,0 0 0 ,0 0 0 1  1 9 1 9  6 g  J - J  3 , 0 0 0 ,0 0 0  J a n  1 1 9 2 4

( $ 5 0 0  &  $ 1 , 0 0 0 )  g o l d _____c * / B a n k e r s ’ T r u s t  C o . ,  N .  Y . ,  t r u s t e e .
Stock.— O f  t h e  a m o u n t  o f  p r e f e r r e d  s t o c k  o u t s t a n d i n g ,  $ 2 ,1 4 5 ,3 0 0  i s  

in  t h e  h a n d s  o f  t h e  p u b l i c .
Bonds.— $ 5 0 0 ,0 0 0  a r e  f o r  e x c h a n g e ,  b o n d  f o r  b o n d ,  f o r  b o n d s  o f  o t h e r  

c o m p a n i e s ,  u n d e r  c e r t a i n  r e s t r i c t i o n s ,  a n d  r e m a i n d e r  f o r  i m p t s . ,  e x t e n s i o n s  
A c . ,  a t  8 0 %  o f  c o s t  o f  s a m e  w h e n  n e t  e a r n i n g s  f o r  12  m o s .  a r e  t w i c e  i n t e r e s t  
o n  b o n d s  o u t  a n d  t o  b e  i s s u e d .  R e d .  a s  a  w h o l e  o r  i n  p a r t  f o r  s i n k i n g  f u n d  
o n  a n y  i n t .  d a t e  u p o n  3  w e e k s '  n o t i c e  a t  1 0 5  &  I n t .  S i n k i n g  f u n d  1 %  a n 
n u a l l y  o f  b o n d s  o u t  f r o m  A u g .  1 1 9 1 3  t o  A u g .  1 1 9 2 2 ,  i n c l . ;  t h e r e a f t e r  1 M % .  
$ 2 0 7 ,0 0 0  h a v e  b e e n  r e t i r e d  t h r o u g h  o p e r a t i o n  o f  s i n k i n g  f u n d .  S e e  V .  9 0 ,  
p .  1 3 6 1 .  T h e  1 s t  &  J o i n t  M .  6 s  a r e  s e c u r e d  b y  a  1 s t  M .  o n  t h e  p r o p e r t y  
o f  t h e  P a l m e t t o  P o w e r  &  L i g h t  C o .  a n d  b y  a  d i r e c t  l i e n  o n  a l l  t h e  p r o p e r t y  
o f  t h e  Y a d k i n  R i v e r  P o w e r  C o .  a n d  t h e  C a r o l i n a  P o w e r  &  L i g h t  C o .  s u b j e c t  
t o  t h e i r  1 s t  M  b o n d s .  R e d .  a l l  o r  i n  p a r t  a n y  t i m e  o n  4  w e e k s ’ n o t i c e  a t  
s i n c e  1 9 2 0 .  1 0 0  a n d  i n t e r e s t .  V .  1 0 8 , p .  7 8 3  . 8 7 7 .

D iv id e n d s .— O n  p r e f . .  1 M %  q u a r .  f r o m  J u l y  1 1 9 0 9  t o  D e c .  3 1  1 9 1 0 ,  i n c h  
I n  A p r i l  1 9 1 1  a n d  q u a r .  s i n c e ,  I H % . I n i t i a l  d i v .  o n  c o m . — M  o f  1 % —  
p a id  F e b .  1 9 1 7 ;  s a m e  r a t e  q u a r t e r l y  t o  a n d  i n c l .  M a y  1 9 2 2 .

E A R N I N G S . — F o r  1 2  m o s .  e n d i n g  D e c .  3 1 :  _  ,
Gross Net (after Other Bond Other Balance.

Year—  Earnings. Taxes.) Income. Interest. Int.. Ac. Surplus. 
1 9 2 1 ______ $ 1 ,6 8 1 ,5 2 3  $ 4 5 1 ,3 1 3  $ 1 8 ? ,6 6 4  $ 1 7 4 , 0 2 5  $ 3 8 ,2 1 6  $ 4 2 6 ,7 3 6
1 9 2 0  ____ 1 ,5 9 8 ,5 5 8  4 4 6 . 2 0 7  1 7 5 ,9 8 1  1 7 4 ,0 5 4  3 5 ,7 0 4  4 1 2 ,4 3 0

3 , 3 1 3 ,4 6 2  p a s s e n g e r s  c a r r i e d  i n  1 9 2 1 ,  a g a i n s t  3 , 2 0 4 ,9 3 9  i n  1 9 2 0 .

R O A D . — O w n s  1 4  m i l e s  o f  r o a d ;  g a u g e ,  4  f t .  8 M  i n .  6 0 - 7 < M b . T - r a i l s .  
10  o p e n  m o t o r  c a r s ,  1 1  o p e n  t r a i l e r s ,  1 3  c lo s e d  m o t o r  c a r s  a n d  1 m i s c e l l . ,  
5  p o w e r  s t a t i o n s  a n d  9  s u b - s t a t i o n s ;  2 3 5  m i l e s  t r a n s m i s s i o n  l i n e s .

O F F I C E R S . — P r e s . .  O h a s .  E .  J o h n s o n ,  R a l e ig h ;  v . - p  &  G e n .  M g r . .
P .  A .  T i l l e r y ;  V . - P s . ,  W m .  D a r b e e ,  E .  W .  H i l l  a n d  R .  I I .  S m i t h ;  S e c . ,  E .  P .  
S u m m e r s o n ,  N .  Y . :  T r e a s . ,  W m .  R e i s e r ;  A s s t .  S e c . ,  I I .  L .  M a r t i n ;  A s s t .
T r o a s . ,  A .  C .  R a y  a n d  G .  J .  H i c k m a n . — V . 1 0 7 ,  p .  5 0 0 ;  V .  1 0 8 .  p .  7 8 3 ,  
8 7 7 ;  V .  I l l ,  p .  1 9 2 ;  V .  1 1 2 ,  p .  5 6 1 ;  V .  1 1 3 ,  p .  1 4 6 9 ,  2 4 0 4 .

( 1 )  A s h e v i l l e  P o w e r  &  L i g h t  C o .
O R G A N I Z A T I O N . — I n c o r p .  o n  M a r c h  2 5  1 9 1 2  i n  N o r t h  C a r o l i n a  a s  

s u c c e s s o r  t o  t h e  A s h e v i l l e  E l e c t r i c  C o .  A ll  t h e  c o m m o n  s t o c k ,  e x c e p t  
d i r e c t o r s  s h a r e s ,  i s  o w n e d  b y  C a r o l i n a  P o w e r  &  L i g h t  C o .  D o e s  e n t i r e  
c o m m e r c i a l  a n d  m u n i c i p a l  e l e c t r i c  l i g h t ,  g a s  a n d  s t r e e t  r a i l w a y  b u s i n e s s  
t t  A s h e v i l l e ,  a n d  i t s  s u b u r b s .  A l l  franchises, e x c e p t  f o r  1 J4  m i l e s  o f  s t r e e t  
r a i l w a y  e x p i r i n g  in  1 9 5 2 ,  a r e  p e r p e t u a l .

H a s  f a v o r a b l e  c o n t r a c t  t o  A p r i l  I  1 9 2 8  w i t h  t h e  N o r t h  C a r o l i n a  E l e c t r i c a l  
£*ow er C o .  f o r  p o w e r .

Fare Increase.— E f f e c t i v e  O c t .  1 1 9 1 9 , w a s  a u t h .  b y  t h e  N o r t h  C a r o l i n a  
C o r p .  C o m m ,  t o  i n c r e a s e  f a r e s  f o r  a d u l t s  f r o m  5  t o  6 c e n t s .  V .  1 0 9 .  p .  1 3 6 5 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding Maturity.
C o m m o n  $ 1 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) ................................................ $ 1 , 0 0 0 ,0 0 0  ---------------------
P r e f $ 1 , 0 0 0 .0 0 0 ( $ 1 0 0 ) 7 %  c u m ..................................... - -  6 3 9 . 7 0 0  A p r  ’2 2 . 1'A
F i r s t  m o r t g a g e  $ 5 ,0 0 0 ,0 0 0  g j  1 9 1 2  5 g  A -O  1 ,2 2 0 ,0 0 0  A p r  1 1 9 4 2

( $ 1 , 0 0 0 ) - _______________c * . t f \ I n t  a t  U .  S .  M t g e .  Sc T r .  C o . .  N .  Y .  . t r u s t e e .
Slock.— A ll t h e  c o m m o n  s t o c k ,  e x c e p t  d i r e c t o r s ’ s h a r e s ,  i s  h e ld  b v  t h e  

C a r o l i n a  P o w e r  &  L i g h t  C o . ,  a n d  d l v s . .  t h e r e f o r e ,  a r e  n o t  r e p o r t e d .  O f  t h e  
a m o u n t  o f  p r o f ,  s t o c k  o u t s t a n d i n g ,  $ 5 3 9 ,7 0 0  is  i n  t h e  h a n d s  o f  p u b l i c .

Bonds.— R e m a i n i n g  b o n d s  a r e  i s s u a b l e  a t  8 0 %  o f  c o s t  o f  p e r m a n e n t  I m 
p r o v e m e n t s  o r  a d d i t i o n s  w h e n  n e t  e a r n i n g s  a r e  t w i c e  I n t e r e s t  c h a r g e s  o n  
b o n d s  o u t  a n d  t o  b e  I s s u e d .  S u b j e c t  t o  c a l l  a s  a  w h o le  o r  i n  p a r t  f o r  s i n k i n g  
f u n d  a t  1 0 5  &  i n t .  o n  a n y  i n t .  d a y .  Sinking fund, M %  o n  A p r i l  1 1 9 1 7  
t o  1 9 2 2 .  i n c h ;  1 %  1 9 2 3  t o  1 9 2 7 ;  1 K %  1 9 2 8  t o  1 9 3 2 ;  2 %  1 9 3 3  t o  1 9 4 1 .  
S e e  V .  9 4 ,  p .  1 3 1 6 .

Dividends.— 1 ) 4 %  q u a r .  h a s  b e e n  p a i d  o n  p r e f .  s t o c k  s i n c e  A p r i l  1 9 1 2 .  
E A R N I N G S . — F o r  1 2  m o s .  e n d i n g  D e c .  3 1 :

Gross, Incl. Net, after Total Interest Balance. 
Year—  Other Income. Taxes. Charges. Surpltis.

1 9 2 1  ................ ................... - $ 8 8 0 ,4 7 8  $ 3 3 8 ,2 2 7  $ 6 2 , 3 3 8  $ 2 7 5 ,8 8 9
1 9 2 0 __________________ 8 1 9 , 7 7 2  3 0 7 . 0 9 7  6 2 , 2 1 0  2 4 4 ,8 8 7

6 . 8 0 6 ,1 0 8  p a s s e n g e r s  c a r r i e d  i n  1 9 2 1 ,  a g a i n s t  6 ,8 4 2 ,1 9 1  i n  1 9 2 0 .  
R O A D . — O p e r a t e s  2 0  m i l e s  o f  r a i l w a y .
O F F I C E R S . — P r e s . ,  C h a s .  E .  J o h n s o n ;  V . - P .  &  G e n .  M g r . ,  H .  W .  

P l u m m e r ;  S e c . .  E  P .  S u m m e r s o n ;  T r e a s . .  W m .  R e i s e r . — V .  9 5 ,  p .  1 1 0 :  
V .  1 0 6 ,  p .  8 1 8 ;  V .  1 0 9 ,  p .  1 3 6 5 ; V .  I l l ,  p .  9 8 9 ;  V .  1 1 3 ,  p .  7 0 .

( 2 )  Y a d k i n  R i v e r  P o w e r  C o .
I s  c o n t r o l l e d  b y  C a r o l i n a  P o w e r  &  L i g h t  C o .  t h r o u g h  o w n e r s h i p  o f  a l l  

c o m m o n  s t o c k  e x c e p t  d i r e c t o r s ’ s h a r e s .
O R G A N I Z A T I O N . — I n c o r p .  o n  M a r c h  2 0  1 9 1 1  i n  N o r t h  C a r o l i n a  a .  

m c c o s s o r  t o  t h e  R o c k i n g h a m  P o w e r  C o . ,  s o l d  a t  f o r e c l o s u r e .  V . 9 3 ,  p .  1 7 3 s  
O w n s  a n d  o p e r a t e s  h y d r o - e l e c t r i c  p l a n t  o n  t h e  Y a d k i n  R i v e r ,  l i g h t i n g  a n d  
p o w e r  s y s t e m s  i n  R o c k i n g h a m ,  H a m l e t  a n d  W a d e s b o r o ,  N .  O . .  a n d  C h e r a w ,
9 . o .  a n d  e l e c t r i c  p o w e r  s y s t e m s  in  L u m b e r t o n  a n d  L l l e s v i l l e .  N .  C . ;  a l s o  
s u p p l i e s ,  u n d e r  c o n t r a c t ,  t h e  e n t i r e  r e q u i r e m e n t s  o r  t h e  p r i v a t e l y - o w n e d  
l i g h t  a n d  p o w e r  s y s t e m s  i n  M a x t o n ,  L a u r e l  H i l l  a n d  L a u r i n b u r g ,  N .  C . ,  a n d  
o f  t h e  m u n i c i p a l  l i g h t i n g  s y s t e m s  o f  L i l e s v i l l e  a n d  L u m b e r t o n .  N o n e  o f  t h e  
franchises e x p i r e  p r i o r  t o  1 9 7 1 .  I n  J u l y  1 9 1 7  a c q u i r e d  c o n t r o l  o f  C a r o l i n a  
G a s  &  E l e c t r i c  C o .  ( n o w  P a l m e t t o  P o w e r  &  L i g h t  C o . ) ,  w h i c h  s u p p l i e s  
e l e c t r i c  l i g h t  a n d  p o w e r  t o  F l o r e n c e ,  D a r l i n g t o n ,  M a r i o n ,  M u l l i n s ,  H a r t s -  
v i l l e  a n d  T i m m o n s v i l l e ,  S .  C . ;  a  w h o l e s a l e  p o w e r  s e r v i c e  i n  M c C o l l ,  S .  O . ,  
a n d  w a t e r  i n  D a r l i n g t o n  a n d  M a r i o n .

I n  D e c .  1 9 1 4  a u t h o r i z e d  c a p i t a l  s t o c k  w a s  i n c r e a s e d  f r o m  $ 4 , 0 0 0 ,0 0 0  t o  
$ 5 , 0 0 0 ,0 0 0  a n d  i n  F e b .  1 9 2 0  f r o m  $ 5 , 0 0 0 ,0 0 0  t o  $ 6 ,0 0 0 ,0 0 0 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
C o m m o n  $ 4 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) ................................ ..............  5 - 3 .8 3 5 .0 0 0
P r o f $ 2 . 0 0 0 ,0 0 0 ( $ 1 0 0 ) 7 %  c u m . -------  Q - J  1 ,0 2 2 .8 0 0  A p r ’2 2 , 1 ) 4
F i r s t  m t g e  $ 1 5 ,0 0 0 ,0 0 0  g o l d l  1 9 1 1  5  g  A - O  3 . 5 0 0 , 0 0 0  A p r  1 1 9 4 1

( $ 1 ,0 0 0  &  $ 5 .000) . c * & r . t f l l n t .  a t  O l d  C o l o n y  T r .  C o . .  B o s t o n ,  t r u s t e e .
F i r s t  &  J o i n t  M o r t g a g e _______ — S e e  u n d e r  C a r o l i n a  P o w e r  &  L i g h t  C o . a b o v e

Stock.— O f  t h e  p r o f ,  r e p o r t e d  o u t s t a n d i n g ,  $ 2 , 0 0 0  Is  h e l d  i n  t r e a s u r y .
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Bonds.— $ 1 4 2 ,0 0 0  n o t  I n c l u d e d  I n  a m o u n t  r e p o r t e d  o u t s t a n d i n g ,  a r e  i n  
t r e a s u r y ;  r e m a i n i n g  b o n d s  a r e  r e s e r v e d  f o r  e x t e n s i o n s ,  & c .  B o n d s  h a v e  
l m p t .  f u n d  o f  M  %  o f  b o n d s  o u t  f r o m  A u g .  1 1 9 1 6  t o  1 9 2 0 ,  I n c l . ,  1 %  1 9 2 1  to
1 9 2 5 .  1 H %  1 9 2 6  t o  1 9 3 0 ,  a n d  2 %  1 9 3 1  t o  1 9 4 0 ,  I n c h  S u b j e c t  t o  c a l l  at- 
a  w h o l e  o n  a n y  I n t .  d a t e  o r  i n  p a r t  f o r  I m p r o v e m e n t  f u n d  a t  1 0 5  a n d  i n t  
° n  4  w e e k s ’ n o t i c e ,  a l l  b o n d s  t h u s  a c q u i r e d  t o  b e  c a n c e l e d .

Dividends o n  p r e f e r r e d  s t o c k  w e r e  b e g u n  J a n .  1 1 9 1 7 .
•— H a s  g e n e r a t i n g  c a p a c i t y  o f  2 4 , 0 0 0  k .  w . ,  a l l  h y d r o - e l e c .  

202 m i l e s  o f  t r a n s m i s s i o n  l i n e s  a n d  6 1  m i l e s  d i s t r i b u t i n g  l i n e s .  
E A R N I N G S . — F o r  1 2  m o n t h s  e n d i n g  D e c .  3 1 ;
Year— Gross. Net (after taxes). Int (Net). BaL.Sur.

1 9 2 1 .............................$ 1 ,0 8 2 ,9 5 2  $ 4 4 9 ,9 1 3  $ 1 7 9 ,5 8 6  $ 2 7 0 ,3 2 7
1 9 2 0  .................. ... 9 2 8 , 2 7 8  4 0 3 , 9 6 2  1 7 7 ,2 1 9  2 2 6 ,7 4 3

O F F I C E R S . — P r e s . ,  C h a s .  E .  J o h n s o n ; . V - P .  &  G e n .  M g r . ,  P .  A .  T i l l e r y ;  
S e c . ,  E .  P .  S u m m e r s o n ;  T r e a s . ,  W m .  R e i s e r  — V .  1 0 0 ,  p .  2 1 7 3 :  V .  1 0 3 .  d  
2 2 4 5 :  V .  1 0 6 ,  p .  8 1 8 ;  V .  1 0 8 ,  p .  7 8 3 .  8 7 7 .

R EADING , PENN.
E A S T E R N  P O W E R  &  L I O H T  C O R P O R A T I O N .
A l l  t h e  a s s e t s  o f  t h i s  c o .  w e r e  d i s p o s e d  o f  o n  O c t .  2 4  1 9 1 9 ,  t h e  s u b s i d i a r y  

c o s . ,  w i t h  t h e  e x c e p t i o n  o f  t h e  W e s t  V i r g in i a  T r a c .  &  E l e c .  C o .  ( n o w  W e s '  
V i r g in i a  u t i l i t i e s  C o . ) ,  b e i n g  a c q u i r e d  b y  t h e  G e n e r a l  O a s  &  E l e c t r i c  C o .  
F o r  h i s t o r y  o f  E a s t e r n  P o w e r  &  L i g h t  C o r p . s e e  t h i s  " S e c t i o n "  f o r  A p r .  2 4  ’2 0

W E S T  V I R G I N I A  U T I L I T I E S  C O .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  I n  1 9 2 0  a n d  a c q u i r e d  t h e  M o r g a n t o w n  

p r o p e r t i e s  o f  t h e  W e s t  V i r g in i a  T r a c t i o n  &  E l e c t r i c  C o .  ( f o r  h i s t o r y  s e e  
E i e c t r l c  R a i l w a y  ’ S u p p l e m e n t  o f  A p r i l  2 4  1 9 2 0 )  a s  p e r  p l a n  o u t l i n e d  In  

V .  1 1 0 .  p .  1 4 1 6 .  O w n s  a l l  t h e  $ 5 0 0 ,0 0 0  c a p i t a l  s t o c k  o f  t h e  W h e e l i n g  
P u b l i c  S e r v i c e  C o .  w h i c h  t o o k  o v e r  t h e  W h e e l i n g - E l m  G r o v e  p r o p e r t i e s  o f  
t h e  W e s t  V i r g in i a  T r a c .  &  E l e c .  C o .

W i t h  i t s  s u b .  c o .  o w n s  a n d  o p e r a t o s  t h e  e l e c t r i c  l i g h t ,  p o w e r  a n d  w a t e r  
s u p p l y  s y s t e m s  In  E l m  G r o v e  a n d  n e i g h b o r i n g  t o w n s ;  a n  e l e c t r i c  r a i l w a y  f r o m  
W h e e l i n g  t h r o u g h  E l m  G r o v e  t o  W e s t  A l e x a n d e r ,  P a . ,  c o n n e c t i n g  a d j a c e n t  
s u b u r b a n  t o w n s ;  e l e c t r i c  l i g h t ,  p o w e r ,  g a s  a n d  w a t e r  s y s t e m s  in  M o r g a n 
t o w n ,  W . V a .  S e r v e s  2 9  c o m m u n i t i e s  w i t h  r a i l w a y  a n d  e l e c t r i c  s e r v i c e ,  2 6  
w i t h  w a t e r  a n d  2 5  w i t h  n a t u r a l  g a s .  O w n s  a  3 3 - a c r e  p a r k .  H o l d s  u n d e r  
l e a s e  o v e r  7 . 0 0 0  a c r e s  o f  n a t u r a l  g a s  f i e l d s ,  a b o u t  o n e - q u a r t e r  d e v e l o p e d ,  
w i t h  e x t e n s i v e  s y s t e m s  o f  g a s  w e l l s  a n d  d i s t r i b u t i o n  e q u i p m e n t .  A l s o  h a s  
1 , 6 0 0  a c r e s  o f  g a s  a n d  o i l  l a n d s  u n d e r  d e v e l o p m e n t .  Franchises: O n e  e x 
p i r e s  1 9 2 7 ;  o t h e r s  e x t e n d  b e y o n d  1 9 4 2  o r  a r e  p e r p e t u a l .

S T O C K  A  N D  B O N D S —  Dale. Interest. Outstanding. Maturity.
$ 5 0 0 ,0 0 0

7 5 8 .2 4 8  ______ ______
1 ,2 2 4 ,9 2 0  J a n  1 1 9 3 5

7 7 8 .0 0 0  J u l y  1 1 9 4 4

C o m m o n  8 1 , 0 0 0 ,0 0 0  ( $ 100 ) .....................  _ _  __
P r e f .  $ 1 , 5 0 0 ,0 0 0  ( $ 1 0 0 )  c u m .............. ..  7 %
1 5 - y r .  g e n .  m t g e .  b d s .  $ 5 ,0 0 0 1  1 9 2 0  6 %

000 g o l d ..................... .. ..................../
U n .  U t i l .  1 s t  m t g e  $ 1 , 5 0 0 , - /  1 9 0 9  5  g  J - J  _________ _____„

0 0 0  g o l d  ( $ 1 ,0 0 0 ) ___ c * c p t  l i n t ,  a t  F a r m e r s ’ L .  &  T r .  C o . ,  N .  Y . ,  t r u s t e e .
S T O C K S . — N o  d i v .  s h a l l  b e  p a i d  o n  c o m . f o r  2  y e a r s  f r o m  d a t e  o f  i s s u a n c e ,  

n e t  I n c o m e  f o r  t h a t  p e r i o d  t o  b e  c a r r i e d  t o  s u r p l u s ;  t h e r e a f t e r  n o t  m o r e  t h a n  
H  t h e  s u m  w h i c h  s u b s e q u e n t l y  b e c o m e s  a v a i l a b l o  f o r  d i v s .  t o  b e  p a i d  a s  
s u c h ,  b a l a n c e  t o  b e  c a r r i e d  t o  s u r p l u s ;  w i t h  p r o t e c t i v e  p r o v i s i o n s  f o r  m a i n t .  
a n d  d e p r e c i a t i o n .  P r e f .  s t o c k  h a s  e q u a l  v o t i n g  p o w e r ,  s h a r e  f o r  s h a r e ,  
w i t h  t h e  c o m .  s t o c k ,  p r e f e r r e d  b o t h  a s  t o  d i v s .  a n d  a s s e t s ,  r e d .  a t  o p t i o n  o f  
c o . .  a l l  o r  p a r t ,  f r o m  t i m e  t o  t i m e  a t  1 0 5  a n d  d i v s .

Bonds.— T h e  c o . ’s  g e n  m t g e .  6s  a r e  a  2 n d  l i e n  o n  t h e  M o r g a n t o w n  p r o p e r 
t i e s  a n d  a  1 s t  l i e n  o n  t h e  s t o c k  o f  t h e  W h e e l i n g  P u b l i c  S e r v i c e  C o .  O f  
U n i o n  U t i l i t i e s  1 s t  m t g e .  b o n d s ,  n o t  i n c l u d e d i n  a m o u n t  o u t s t a n d i n g ,  $ 1 0  0 0 0  
a r e  i n  t h e  t r e a s u r y ,  $ 4 0 5 ,0 0 0  a r e  h e l d  a l i v e  i n  s i n k i n g  f u n d ,  a n d  r e m a i n d e r  
a r e  r e s e r v e d  f o r  i m p r o v e m e n t s  a n d  e x t e n s i o n s  a t  7 5 %  o f  c o s t .  R e d .  a t  
1 0 5  a n d  i n t .  o n  a n y  i n t .  d a y  o n  3 9  d a y s ’ n o t i c e .  S i n k i n g  f u n d  1 %  s e m i 
a n n u a l l y  o f  b o n d s  o u t s t a n d i n g  a n d  in  s i n k i n g  f u n d .  A f t e r  s e t t i n g  a s id e  1 %
s . - a .  a p d  p a y m e n t  o f  7 %  o n  p r e f .  a n d  10 %  o n  c o m . ,  s i n k i n g  f u n d  s h a r e s  
e q u a l l y  w i t h  a n y  f u r t h e r  d i v i d e n d  o n  c o m m o n .  V .  9 0 ,  p .  3 7 3 .

E A R N I N G S . — F o r  1 2  m o s .  e n d i n g  A p r i l  3 0  1 9 2 1 .  o p e r .  r e v . ,  $ 8 6 3 , 1 5 9 - 
n e t ,  a f t e r  t a x e s  a n d  r e n t s ,  $ 1 9 5 ,5 4 5 ;  o t h e r  i n c o m e .  $ 2 6 ,2 9 0 ;  d e d u c t i o n s .  
$ 1 2 7 ,4 1 9 ;  b a l a n c e ,  $ 9 4 ,4 2 1 .

P R O P E R T Y . — W i y i  i t s  c o n t r o l l e d  c o .  h a s  2  e l e c t r i c  p o w e r  p l a n e s  
a g g r e g a t i n g  6,000  h .  p .  c a p a c i t y ;  2 w a t e r  p u m p i n g  s t a t i o n s :  2 g a s  p u m p i n g  
s t a t i o n s ;  1 2 0  g a s  w e l l s ;  6 o i l  w e l l s ;  1 5 2  m i l e s  o f  e l e c t r i c  l in e s ;  1 7 9  m i l e s  o f  
g a s  p i p e  l i n e s :  7 4  m i l e s  o f  w a t e r  p i p e  l in e s ;  4 5  m i l e s  o f  u r b a n  a n d  s u b u r b a n  
r a i l w a y s ,  l a r g e l y  o n  p r i v a t e  r i g h t - o f - w a y .  S t a n d a r d  g a u g e .  9 1  c a r s t  

O F F I C E R S . — P r e s . ,  F r e d  A n d e r s o n ;  V . - P . ,  M a x  R .  S t e r n ;  T r e a s . ,  G e o .
B .  A d a m s ;  S e c . ,  E .  M .  S a r t o r i u s ;  A s s t .  T r e a s . ,  F .  J .  L .  D o y l e . — V .  I l l ,  p .  
1 8 5 3 .

(1 )  W h e e l i n g  P u b l i c  S e r v i c e  C o . — A ll  t h e  c o m .  s t o c k  i s  o w n e d  b y  t h e  
W e s t  V i r g in i a  U t i l i t i e s  C o .

O R G A N I Z A T I O N — O r g a n iz e d  In  1 9 2 0  a n d  a c q u i r e d  t h e  W h e e l i n g - E l m  
G r o v e  p r o p e r t i e s  o f  i h e  W e s t  V i r g in i a  T r a c t i o n  &  L i g h t  C o .  ' f o r  h i s t o r v  
s e e  t h i s  S u p p l e m e n t  o f  A p r i l  2-1 1 9 2 0 )  a s  p e r  p l a n  o u t l i n e d  In  V .  1 1 0 , p .  1 4 1 0 . 
O w n s  a l l  t h e  c o m m o n  s t o c k  o f  t h e  C i t y  &  S u b u r b a n  G a s  C o . ;  a l s o  3 ,9 4 0  
s h a r e s  o u t  o f  4 . 4 4 0  s h a r e s  o f  t h e  C i t y  R a i l w a y  C o .

S T O C K  A N D  B O N D S —  Dale. Interest. Outstanding. Maturity
C o m m o n  $ 5 0 0 , 0 0 0 ..................... . .  A l l  o w n e d  b y  W e s t  V i r g in i a  U t i l i t i e s  C o .
C i t y  &  S u b u r b a n  O a s  1 s t  M \  1 9 1 2  fi g  M - N  5 4 0 ,0 0 0  N o v .  1 1 9 3 2  

$ 1 ,0 0 0 ,0 0 0  ( $ 1 ,0 0 0 )  . . c * t f / I n t .  a t  E q u i t a b l e  T r u s t  C o . ,  N .  Y . ,  t r u s t e e .  
C i t y  &  E l m  G r o v e  c o n s  c o i l )  1 9 0 6  5  g  J - J  1 , 1 1 9 ,0 0 0  J u l y  1 1 9 3 e

t r  M  $ 2 , 5 0 0 ,0 0 0  g  ( $ 1 ,0 0 0 )  l i n t ,  a t  U n i o n  T r u s t  C o . ,  P i t t s b u r g h ,  t r u s t e e .  
W h e e l i n g  &  E l m  G r o v e  f i r s t !  1 8 9 8  5  M - S  1 3 5 .5 0 0  M a r  1 1 9 2 8

m o r t g a g e  $ 2 2 5 ,0 0 0  ( 8 5 0 0 ) -  / Sinking fund r e t i r e s  $ 5 , 0 0 9  a n n u a l l y .  
W h e e l i n g  &  E l m  G r o v e  M  ( s e e  i 19 0 1  5  A - O  7 9 4 ,5 0 0  A p r i l  1 1 9 3 1

t e x t )  ( $ 1 ,0 0 0  ft. $ 1 0 0 ) g - . c * / l n t .  p a y .  a t  D o l l a r  S a v s .  *  T r .  C o . ,  T r u s t e e .  
Bonds.— T h e  C i t y  &  S u b u r b a n  G a s  C o .  b o n d s  a r e  r e d e e m a b l e ,  a s  a  w h o l e  

o r  p a r t ,  o n  a n y  i n t e r e s t  d a t e  a t  1 0 5  a n d  i n t . ;  c u m u l a t i v e  s i n k i n g  f u n d  o f  
2 %  o n  o u t s t a n d i n g  b o n d s  b e g a n  in  1 9 1 6 :  3 6 0 ,0 0 0  n o t  I n c l u d e d  in  a m o u n t  
o u t s t a n d i n g ,  a r e  h e l d  I n  s i n k i n g  f u n d .  O f  t h e  C i t y  &  E l m  G r o v e  c o n s o l i 
d a t e d  c o l l a t e r a l  t r u s t  b o n d s ,  $ 1 ,000,000 a r e  r e s e r v e d  t o  r e t i r e  p r i o r  l i e n s .  
A r e  s u b j e c t  t o  c a l l  o n  a n y  i n t .  d a t e  a t  1 0 5  a n d  l n t .  V .  8 3 .  p .  4 9 1 .  T h e  
a u t h .  a m o u n t  o f  W h e e l i n g  <& E l m  G r o v e  R y . m t g e .  w a s  o r i g i n a l l y  $ 1 .2 5 0 .0 0 0  
b u t  w a s  r e d u c e d  in  F e b .  1 9 0 6  t o  $ 1 , 0 0 0 ,0 0 0 .

Earnings.— F o r  1 2  m o s .  e n d .  A p r .  3 0  1 9 2 1 ,  o p e r .  r e v . ,  $ 6 2 8 ,0 6 4 ;  n e t ,  
b a V a n c e  '$ 1 7  0 34 t S ’ S 1 1 9 ,9 2 6 :  o t h e r  i n c o m o - * 1 3 3 ;  d e d u c t i o n s ,  $ 1 0 3 ,3 2 6 ;

P R O P E R T Y ,  Sec.— S e e  W e s t  V i r g in i a  U t i l i t i e s  C o .  a b o v e . — V .  I l l ,  p -  
I o 5 o .

C L A R E M O N T  R A I L W A Y  & L I G H T I N G  C O .
T h i s  c o .  w a s  f o r m e r l y  c o n t r o l l e d  b y  t h e  E a s t e r n  P o w e r  Sc L i g h t  O o r p .  

b u t  w a s  s o ld  in  N o v .  1 9 1 8  t o  a  g r o u p  o f  l o c a l  m a n u f a c t u r e r s  s in c e  w h i c h  
t i m e  w e  h a v e  b e e n  u n a b l e  t o  o b t a i n  i n f o r m a t i o n  a s  t o  t h e  c o . ’s  a f f a i r s .  F o r  
l a t e s t  s t a t e m e n t  s e e  t h i s  p u b l i c a t i o n  o f  N o v .  1 5  1 9 1 9 .

R E A D I N G  T R A N S I T  & L I G H t ' c o T*
A l l  t h e  c o m m o n  s t o c k  a n d  $ 5 5 0 , 0 0 0  C l a s s  “ B "  p r e f .  o w n e d  b y  T h e  G e n e r a 1 

G a s  &  E l e c t r i c  C o .
O R G A N I Z A T I O N . — I n c o r p .  J u l y  1 9 1 7  a s  a  m e r g e r  o f  t h e  old R e a d i n g  

T r a n s i t  &  L i g h t  C o .  ( w h i c h  t h e n  c e a s e d  t o  e x i s t )  w i t h  t h e  U n i t e d  T r a c t i o n  
C o .  ( R e a d i n g ) ,  B o y e r t o w n  &  P o t t s t o w n  R y . ,  B i r d s b o r o  S t .  R y . ,  R e a d i n g  
& W o m e l s d o r f  E l e c t .  R y . ,  a n d  F r o n t  &  F i f t h  S t .  R y . ,  a l l  o f  t h o s e  p r o p e r t i e s  
h a v i n g  b e e n  o p e r a t e d  u n d e r  l e a s e .  C o n t r o l s  t h r o u g h  s t o c k  o w n e r s h i p  t h e  
O l e y  V a l le y  R y .  a n d  N e v e r s i n k  M o u n t a i n  R y .  L e a s e s  t h e  L e b a n o n  S t .  
r a i l w a y  s y s t e m  a n d  t h e  p r o p e r t i e s  o f  t h e  R e a d i n g  T r a c t i o n  C o . ,  A d a m s -  
t o w n  &  M o h n s v i l l e  E l e c t r i c  R y . ,  S c h u y l k i l l  V a l l e y  T r a c t i o n  C o . ,  a n d  
R e a d i n g  Sc S o u t h w e s t e r n  R y .  O w n s  o r  c o n t r o l s  a n d  o p e r a t o s  t h e  s t r e e t  
r a i l w a y  s y s t e m s  i n  a n d  a b o u t  R e a d i n g  a n d  L e b a n o n ,  a n d  t h o  s y s t e m  o f  
s t r e e t  a n d  I n t e r u r b a n  r a i l w a y s  e x t e n d i n g  f r o m  R e a d i n g  t h r o u g h  N o r 
r i s t o w n  t o  P h i l a d e l p h i a ,  s e r v i n g  a  p o p u l a t i o n  o f  a b o u t  4 0 0 , 0 0 0 .  
P r i n c i p a l  l e a s e s  c o n t a i n  o p t i o n s  t o  p u r c h a s o ,  a l s o  s a t i s f a c t o r y  p r o v i s i o n s  
f o r  r e f u n d i n g  u n d e r l y i n g  o b l i g a t i o n s .  Franchises a r e  w i t h o u t  t i m e  l i m i t  
a n d  u n r e s t r i c t e d  w i t h  u n i m p o r t a n t  e x c e p t i o n s .

Fare Increase.— O n  J a n .  1 0  1 9 1 8  a n  I n c r e a s e  In  s t r e e t - c a r  f a r e s  f r o m  6 t o  
6 c e n t s  w e n t  I n t o  e f f e c t  o n  a l l  l in e s  o f  t h e  c o m p a n y  in  R e a d i n g ,  N o r r i s t o w n  
R o x b o r o u g h  a n d  L e b a n o n .  O n  S e p t .  1 6  1 9 1 8  f a r e s  I n  R e a d i n g  a n d  L e b 
a n o n  w e r e  i n c r e a s e d  t o  7  c e n t s .  S e e  a l s o  V .  1 1 3 , p .  2 5 0 6 .  F a r e s  o n  t h o  
r e m a i n d e r  o f  t h o  s y s t e m  h a v e  b e e n  I n c r e a s e d  t o  S c e n t s .  V . 1 0 7 , p .  1 0 0 5 . 
O n  N o v .  8 1 9 2 0  f a r e s  in  R e a d i n g  a n d  L e b a n o n  w e r e  r a i s e d  f r o m  7  t o  8 c e n t s

a n d  I n  N o r r i s t o w n  a n d  a l l  s u b u r b a n  z o n e s  f r o m  8 t o  9  c e n t s  
2 1 4 1 .  C o m p a r e  V.. I l l ,  p .  1 6 6 2 ,  1 9 5 0 .

S T O C K  A N D  B O N D S —  Date.
C o m m o n ,  $ 3 , 0 0 0 ,0 0 0 ....................................
P r e f e r r e d  C l a s s  " A ”  $ 7 0 0 ,0 0 0  _____
P r e f e r r e d  C l a s s " B "  $ 2 ,3 0 0 ,0 0 0  _____
G e n  &  R e f  M t g e .  $ 3 0 , 0 0 0 ,0 0 0 -  1 9 1 7  

Old Read T. & Lt. Co.—
Oar t r u s t  c e r t i f i c a t e s  “ A ” /  1 9 1 6

V  . 1 1 1 , p .

Interest. Outstanding. Maturity. 
---------------- $ 2 ,9 0 0 ,0 0 0  _________  *_
.....................  1 3 1 , 4 5 0 ________

1 . 5 1 1 ,5 0 0  ______________
S e e  t e x t  A u g  1 1 9 4 75 %

5  J - J 5 0 ,0 0 0 S e e  t e x t
$ 1 0 0 ,0 0 0  ( $ 1 ,0 0 0 ) ---------------- \ I n t .  a t  G i r a r d  T r u s t  C o . ,  P h i l a . ,  t r u s t e e .

C a r  t r u s t  c e r t i f i c a t e s  " B ” l 1 9 1 7  5  M - N  3 0 , 0 0 0  S e e  t e x t
$ 5 0 ,0 0 0  ( $ 5 0 0 ) .................. ........... / I n t .  a t  P a . C o . f o r  I n s . o n  L i v e s . & c . . P h i l a . . t r .United Traction Co.—

O l e y  V a l l e y  R y  s t o c k  t r u s t
c e r t i f i c a t e s  $ 2 5 0 . 0 0 0 ................

R e a d - W o m e l s d  1 s t  M  $ 4 0 0 , 
000 ($100  & c ) ______ c * . c p t -

B i r d s b o r o  S t  R y  M ,  $ 2 5 0 ,0 0 0  
g o l d  ( $ 5 0 0 & $ 1 , 0 0 0 ) - C . c p t /  

B o y e r  &  P  S t  R y  1 s t  M ,$ 3 0 0 , -  
0 0 0  ( $ 5 0 0  Sc $ l , 0 0 0 ) g . c * c p t  

F r o n t & 5 t h  S t  R y  1 s t  M  $ 5 0 , 
0 0 0  g  ( $ 1 0 0 & $ 5 0 0 ) . c * c p t .  

O le y  V a l le y  R y  f i r s t  m t g e ,  
$ 2 5 0 ,0 0 0  g  ( $ 1 ,0 0 0 ) - C * c p t  

N e v e r s i n k  M o u n t a i n  b o n d s . .

-------  5  J - J  1 2 4 5 ,0 0 0  J u l y  1 9 3 1
I n t . a t  R e a l  E s . T . I . & T r . C o . . P h i l a . . t r u s t e e .  

1 8 9 5  5  g - J - J  4 0 0 .0 0 0  J a n  1 1 9 2 5
I n t . a t  R e a l  E s . T . I n s . *  T r . C o . , P h i l a . ,  t r u s t e e  

1 9 0 4  5  g  J - J  2 5 0 ,0 0 0  J a n  1 9 3 4
I n t .  a t  C o l o n i a l  T r .  C o . ,  R e a d i n g ,  T r u s t e e .

1 9 0 6  5  g  F - A  3 0 0 . 0 0 0  A u g  1 1 9 3 6
I n t .  a t  C o l o n i a l  T r .  C o . ,  R e a d i n g  P a . ,  T r u s t .  

1 9 0 3  5  g  J - J  6 0 . 0 0 0  J u l y  1 1 9 3 3
I n t .  a t  C o l o n i a l  T r .  C o . ,  R e a d i n g ,  T r u s t e e .

1 9 0 1  4 ) 4 g  J - J  2 5 0 ,0 0 0  J u l y  1 1 9 3 1
I n t . a t  R e a l  E s t .  T i t l e  I n s . & T r . O o . . P h i l a . , T r .
_ -------  4  J - D i m  8 6 , 0 0 0  J u n e  1 1 9 3 1

.  . T1 „  ,  I n t .  a t  C o l o n i a l  T r .  C o . ,  R e a d i n g , P a . .  T r u s t .Leased Line Securities—
A d a m  & M o h n  1 s t  m o r t g a g e /  1 9 0 4  5  g  J - J  7 6 . 0 0 0  J a n  1 1 9 3 5
_  SIS 'O O O * ?  ( $ 1 ,0 0 0 )  r * c p t i l n t .  a t  C o l o n i a l  T r .  C o . ,  R e a d i n g ,  T r u s t e e .  
R ^ d -8  W i s t  M ,  J JO O  OOO) 1 9 0 0  5  F - A  1 0 0 ,0 0 0  A u g  1 1 9 3 1

( $ 5 0 0  & $ 1 , 0 0 0 ) .............c * c p t ( l n t .  a t  P e n n a .  T r .  C o . ,  R e a d i n g ,  T r u s t e e .
S e e  s e p a r a t e  s t a t e m e n t s  f o r  R e a d i n g  T r a c t i o n ,  S c h u y l k i l l  V a l lo y  T r a c t . ,  

a n d  L e b a n o n  V a l l e y  S t r e e t  R y .  b e lo w .
Old R e a d i n g  T r a n s i t  Sc L i g h t  C o .  c a r  t r u s t  c e r t i f s . .  S e r i e s  “ A , "  m a t u r e  

$ 1 0 ,0 0 0  a n n u a l l y  t o  J u l y  1 1 9 2 6 :  s u b j e c t  t o  c a l l  o n  a n y  i n t .  d a t e  a t  1 0 1  a n d

1 9 2 7 ;  s u b j e c t  t o  c a l l  o n  a n y  i n t .  d a t o  a t  10 1  a n d  l n t .  o n  3 0  d a y s ’ n o t i c e .  
S e c u r e d  b y  9  c a r s .

United Traction Co.— $ 5 , 0 0 0  O l e y  V a l l e y  R y .  s t o c k  t r u s t  c e r t f s .  i n c l .  i n  
a m t .  o u t s t a n d i n g  a r e  h e l d  i n  t r e a s u r y .  B i r d s b o r o  S t .  R y .  b o n d s  m a y  b o  
c a l l e d  a t  1 0 5 .  F r o n t *  F i f t h  S t .  b o n d s  a r e  r e d .  a t  1 0 5 .  T h e y  a r o  g u a r . ,  p . & l . .  
b y  e n d o r s e m e n t  b y  U n i t e d  T r a c t i o n  C o .  ( n o w  R e a d i n g  T .  &  L .  C o . )  
T h e  B o y e r t o w n  Sc P o t t s t o w n  b o n d s  a r e  g u a r a n t e e d ,  p r i n .  &  l n t . ,  b y  e n d o r s e 
m e n t  b y  U n i t e d  T r a c t i o n  ( n o w  R e a d i n g  T .  &  L .  C o . ) . R e a d i n g  &  W o m e l s 
d o r f  b o n d s  a r o  s u b j e c t  t o  c a l l  a t  p a r .  A d a m s t o w n  &  M o h n s v i l l e  b o n d s  a r e  
r e d e e m a b l e  a t  1 0 5

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :
Fixed Preferred Balance 

Charges. Dividends. Sur. or Def. 
$ 4 1 6 ,7 4 3  $ 1 1 7 ,1 1 5  s u r . $ 1 3 0 ,1 7 0

4 1 5 ,9 1 7  1 1 5 ,8 5 5  s u r .  6 7 , 2 5 3
5 3 7 , 2 5 1  1 0 2 ,0 0 0  s u r . 1 0 1 ,3 4 1

Calendar Gross Earns. Net f  after
Year—  (Incl.oth. Inc.). Taxes.

1 9 2 1 -------------------------$ 3 , 0 0 7 ,4 6 5  $ 6 6 4 ,0 2 8
1 9 2 0  ------------------------  3 , 0 4 0 ,7 2 5  5 9 9 ,0 2 5
1 9 1 9 --- --------  2 , 6 4 2 ,5 2 7  7 4 0 ,5 9 2  _________  ________  ______________

Property. &c.— 2 0 3 . 1 2  m i l e s  t r a c k .  2 3 7  p a s s e n g e r  a n d  5 0  s o r v i c o  c a r s ;  
3 p o w e r  p l a n t s  h a v i n g  4 3 , 0 0 0  h . p .  g e n e r a t i n g  c a p a c i t y ,  4 2 6  m i l e s  e l e c t r i c  
p o lo  l in o s .

O F F I C E R S . — P r e s . ,  E .  L .  W e s t ;  V . - P . ,  T h o s .  C h e y m o ;  V . - P . ,  L u c l o n  H .  
T y n g :  T r e a s . ,  W .  B u e h s b a u m ;  S e c . ,  C .  N .  W i l s o n . — V . 1 1 0 ,  p .  2 2 9 3 ,  2 4 8 8 ,  
V .  I l l ,  p .  5 8 9 ,  1 6 6 2 ,  1 9 5 0 ,  2 1 4 1 ;  V .  1 1 3 ,  p .  2 9 4 ,  2 5 0 6 ;  V . 1 1 4 ,  p .  9 4 8 ,  1 6 5 2 .

( a )  R e a d i n g  T r a c t i o n . — A  t r o l l e y  r o a d .
O R G A N I Z A T I O N . — I n c .  M a r .  9  1 8 9 3  i n  P e n n a .  t o  o p e r a t e  t h e  R e a d i n g  

C i t y  P a s s e n g e r  R y .  a n d  E a s t  R e a d i n g  E l e c t r i c  R y . ,  w h i c h  l t  e q u i p p e d  w i t h  
s l e c t r i c l t y  a n d  l e a s e d  f o r  9 9  y e a r s ,  t h e  f o r m e r  f r o m  A p r i l  1 1 8 9 3 .  a n d  t h e  
l a t t e r  f r o m  M a y  1 1 8 9 3 .  O n  O c t .  1 1 8 9 4  l e a s e d  t h o  R e a d i n g  &  T e m p l e  
E l e c t r i c  R y . ,  f o r  9 9  y e a r s .  T h o  R e a d i n g  T r a c t i o n  w a s  l e a s e d  o n  J a n .  1 1 8 9 6  
t o  t h e  U n i t e d  T r a c t i o n  ( n o w  R e a d i n g  T r a n s i t  & L i g h t  C o . )  f o r  9 0 0  y e a r s  a t  
a  r e n t a l  o f  $ 10,000  a n n u a l l y  f o r  f i r s t  t h r e e  y e a r s .  $ 20,000  f o r  n e x t  t w o  
y e a r s ,  a n d  $ 3 0 ,0 0 0  t h e r e a f t e r ,  a n d  a l l  b o n d  I n t e r e s t  

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k .  $ 1 ,0 0 0 ,0 0 0  a u t h  ( $ 5 0 ) ..................  J - J  $ 1 , 0 0 0 ,0 0 0  J u l y ’2 1 .  7 5 c .
F i r s t  m t g e .  $ 6 0 0 ,0 0 0  g o l d  g u /  1 8 9 3  6 g  J - J  5 0 0 ,0 0 0  J a n  1 1 9 3 3

N o t  s u b j e c t  t o  c a l l — c * c p t . l  P r o v i d e n t  L i f e  Sc T r u s t  C o . .  P h i l a . .  T r u s t e e .  
Interest i s  p a y a b l e  I n  R e a d i n g  a t  t h e  C o l o n i a l  T r u s t  C o .  B o n d s  a r e  

l i s t e d  o n  t h e  P h i l a d e l p h i a  S t o c k  E x c h a n g e .  V . 8 8 . p .  7 4 9 .
D i v i d e n d s . — I n  1 9 0 0 .  2 % ;  i n  1 9 0 1 ,  2 ) 4  % ;  i n  1 9 0 2  a n d  s i n c e .  3 %  p e r  a n n .  

L E A S E D  L I N E S  S E O U R ’S .  Date. Interest. Outstand'g. Last Die..Ac.
R e a d i n g  C i t y  P a s s e n g e r  R y —

8 t o c k  ( $ 3 5 0 ,0 0 0 )  ( p a r  $ 5 0 ) ................
E a s t  R e a d i n g  E l e c t r i c  R y —

S t o c k ,  f u l l  p a i d  ( p a r  $ 5 0 ) ___ _______
B o n d s .  $ 2 5 . 0 0 0 ......................c p t  1 8 9 7

R e a d i n g  &  T e m p l e  E l e c t r i c  R y —
S t o c k ,  $ 7 5 , 0 0 0 .  g u a r . . . c p t _____
1 s t  m o r t g a g e .  $ 7 5 . 0 0 0 ______ 1 8 9 4

J - J  $ 3 5 0 , 0 0 0  S e e  t e x t .

A - O  1 0 0 ,0 0 0  S e e  t e x t .
5  J - J  2 5 . 0 0 0  J u l y  1 1 9 3 7

7  A - O  7 3 . 7 0 0  S e e  t e x t .
5  A - O  7 3 ,7 0 0  O c t .  1 1 9 2 4

Dividends on Leased Line S lo c k * .— T h e  R o a d 'n g  C i t y  P a s s e n g e r  s t o c k  
r e c e i v e d  d i v i d e n d s ,  1 8 9 6  t o  1 8 9 9 ,  i n c l u s i v e .  1 0 % ;  1 9 0 0  a n d  t h e r e a f t e r  1 2 % .  
E a s t  R e a d i n g  s t o c k  r e c e i v e d  d i v i d e n d s :  1 8 9 6 .  $ 6 ,5 0 0 ;  1 8 9 7  t o  1 9 0 0 .  I n c l u 
s i v e ,  $ 7 , 0 0 0 ;  t h e r e a f t e r ,  $ 8 , 0 0 0 .  R e a d i n g  &  T e m p l e  E l e c t r i c  p a y s  7 %  
a n n u a l l y  i n  d i v i d e n d s ,  A .  &  O .

Bonds.— R e a d i n g  T r u s t  C o .  i s  t r u s t e e  f o r  E a s t  R e a d i n g  E l e c .  R y .  b o n d s  
s u b j o c t  t o  c a l l  In  1 9 2 7  a t  p a r .  I n t .  o n  R e a d i n g  &  T e m p l e  b o n d s  Is p a y a b l e  
a t  R e a d i n g  T r u s t  C o . ,  t r u s t e e .  C o u p o n  ( $ 1 0 0 ,  $ 5 0 0  &  $ 1 , 0 0 0 ) .

R O A D . — L e a s e s  4 8  m i l e s  o f  t r a c k .  G a u g o  5  f t .  2 ) 4  i n .  R a i l s ,  9 0  l b s .  
V . 8 8 ,  p .  7 4 9 .

( b )  S c h u y l k i l l  V a l l e y  T r a c t i o n . — T r o l l e y .
T h e  U n i t e d  P o w e r  *  T r a n s p o r t a t i o n  C o .  o w n s  a l l  o f  t h e  $ 5 0 0 ,0 0 0  c a p i t a l  

H o c k  a n d  t h e  e n t i r e  $ 1 0 0 ,0 0 0  i n c o m e  b o n d s .
L e a se .— L e a s e d  f o r  9 0 0  y e a r s  f r o m  A p r i l  1 1 9 1 0  t o  B e a d i n g  T r a n s i t  C o .  

( s u c c e e d e d  b y  R e a d i n g  T r a n s i t  Sc L t .  C o . )  R e n t a l .  $ 5 , 0 0 0  1 s t  a n d  2 d  y e a r s ,  
$ 1 5 ,0 0 0  a n n u a l l y  t h e r e a f t e r ,  a n d  $ 1 , 0 0 0  a n n u a l l y  f o r  m a i n t a i n i n g  o r g a n i s a 
t i o n .  R e a d i n g  T r a n s i t  Sc L t .  C o .  a l s o  a s s u m e s  a l l  o b l i g a t i o n s  o f  .S c h u y lk i l l  
V a l le y  T r a c .  a n d  I t s  l e a s e d  l i n e s .

O R G A N I Z A T I O N . — I n c o r p .  I n  P e n n s y l v a n i a  S e p t .  8  1 8 9 3  a s  t h e  N o r 
r i s t o w n  B r i d g e p o r t  &  C o n s h o h o c k e n  T r a c t i o n  C o . ,  a n d  o n  J a n .  5  1 9 8 6  
c h a r t e r e d  a s  p r e s e n t  c o m p a n y .  S in c e  J a n .  1 5  1 8 9 5  h a s  c o n t r o l l e d  a n d  
o p e r a t e d  t h e  C o n s h o h o c k e n  R y . ,  t h o  M o n t g o m e r y  C o u n t y  P a s s e n g e r  R y .  
t h e  C i t i z e n s '  P a s s e n g e r  R y . ,  t h e  C o l l e g e v l l l e  E l e c t r i c  S t r o e t  R y .  a n d  th e ’ 
N o r r i s t o w n  P a s s e n g o r  R y .  T h o  c o r p o r a t e  e x l- s to n c o  o f  t h o  s o v e r a l  c o m 
p a n i e s  Is t o  b e  m a i n t a i n e d ,  b u t  t h e i r  b o n d s  w i l l  b o  t a k e n  u p  a s  r a p i d l y  a s  
p a s s i b l e .

I n  J a n .  1 9 0 2  l e a s e d  f o r  9 5 0  y e a r s  t h e  R o x b o r o u g h  C h e s t n u t  H i l l  &  N o r r i s 
t o w n  R y . ,  i n c l u d i n g  t h a t  c o m p a n y ’s  l e a s e s  o f  t h e  W i s s a h l c k o n  E l e c t r i c  
P a s s e n g e r  R y .  a n d  t h e  T r a p p e  Sc L i m e r i c k  E l e c t r i c  R y .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
S t o c k ,  $ 5 0 0 ,0 0 0  ( $ 5 0 ) . ............................. .....................................  $ 5 0 0 ,0 0 0  ................
F i r s t  m o r t g a g e ,  $ 4 0 0 , 0 0 0 ,  g j  1 8 9 5  5  g  F - A  2 4 5 ,0 0 0  A u g .  1 9 4 5

( $ 1 .0 0 0 ) ................................ c  c p t  l i n t ,  a t  W e s t  E n d  T r .  &  H . D .  C o . ,  P h i l a . ,  T r .
I n c o m e  m o r t g a g e .  $ 1 0 0 ,0 0 0 1  1 8 9 9  5  a n n .  1 0 0 ,0 0 0  A u g .  l  1 9 4 9

( $ 5 0 0 ) ......... ...................... ... c p t  ( W e s t  E n d  T r .  *  S .  D .  C o . .  P h i l a . ,  T r u s t e e .
O f  t h e  $ 5 0 0 ,0 0 0  f i r s t  m o r t g a g e  d a t e d  1 8 9 5 ,  $ 1 0 0 ,0 0 0  h a s  b e e n  r e t i r e d  a n d  

d e s t r o y e d ,  $ 7 5 ,0 0 0  h a s  b e e n  r e s e r v e d  t o  t a k e  u p  l i k e  a m o u n t  o f  t h e  N o r r i s 
t o w n  P a s s e n g e r  R y .  b o n d s  a n d  $ 8 0 ,0 0 0  t o  r e t i r e  t h o  C i t i z e n s '  P a s s e n g e r  R y .  
b o n d s .

T h e  s e c u r i t i e s  o f  t h e  s u b s i d i a r y  c o m p a n i e s  a r e  a s  f o l l o w s ,  i n c l u d i n g  b o t h  
h o s e  h e l d  b y  t h e  p u b l i c  a n d  b y  t h e  p a r e n t  c o m p a n y .

S T O C K  A N D  B O N D S —  Miles. Interest. Issued. M aturity
C i t i z e n s ’ P a s s  R y  s t o c k  ( $ 5 0 ) .  6 X  ____________  $ 7 9 ,4 0 0  . .  .  ______
1 s t  m t g e  ( $ 5 0 0 )  $ 8 0 , 0 0 0  g o i d l _____ 5  g  F - A  8 0 .0 0 0  F e b .  1 1 9 2 5

g u a r a n t e e d -------------------- c p t / S u b J e c t  t o  c a l l  a t  1 0 5  o n  a n y  I n t e r e s t  d a t e .
( I n t .  a t  N o r r i s 'n  T i t l e ,  T r .  *  S .  D .  C o . ,  T r u s .

C o n s h o h o c k e n  R y  s t o c k  ( $ 5 0 ) -  5 ) 4  .................. ........  1 4 5 ,9 0 0
1 s t  M .  g u a r . ,  p r i n .  &  i n t . I  _____ 5  g  J - J  1 0 0 ,0 0 0  J u l y  1 1 9 2 4

$ 2 5 0 ,0 0 0  -------------------- c p t J S u b J .  t o  c a l l  a t  1 0 5 .  N o r r i s t o w n  T r .  C o . ,  t r .
M o n t g o m e r y  C o  P a s s  R y  s t o c k  1)4  ....... ................. 1 5 0 .0 0 0  .

1 s t  m t g e  $ 1 5 0 , 0 0 0 ----------c p t l  1 J 4  6  J - J  16,000  1 9 2 3
/ I n t .  a t  A l b e r t s o n  T r .  &  8 .  D .  C o . ,  T r u s t e e .

N o r r i s t o w n  P a s s  R y  s t k  ( $ 5 0 ) .  4 H  .................................. 75,000  ______________
F i r s t  m o r t g a g e ...................... c p t \  4 M  6  J - J  7 5 ,0 0 0  1 9 2 3

/ I n t .  a t  A l b e r t s o n  T r .  *  S .  D .  C o ,  T r u s t e e .
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ELECTRIC RAILWAYS
Bonds.—'T h e  C o n s h o h o c k e n  R y .  b o n d s  ( $ 1 0 0 ,0 0 0 )  and t h e  M o n tR o m o r y  

C o u n t y  P a s s e n g e r  l i y .  I s s u e  ( $ 1 5 ,0 0 0 )  a r e  h e l d  b y  t h e  S c h u .  Ik  y

T R O A D ^ b p o r a t o s  5 7 .0 3  m i l e s  o f  t r a c k  . i n c l u d i n g  l i n e s  o f  ^ o v e - m e n -  
t l o n e d  c o m p a n i e s ,  a n d  a l s o  K o s b o r o u g h  C h e s t n n t  H i l l  &  -  9 0 1 '
G a u g e ,  5  f t .  2  I n .  R a i l s .  60 a n d  1 0 0 - lb .  T  &  g i r d e r .  9 1  c a r s .  V .  7 0 .  p . 2 8 1 .  

in) R o x b o r o u g h  C h e s t n u t  H H 1 &  N o r r i s t o w n  R y  •—" A l 1-0*1? ?  r % o  
T h e  " u n i t e d  P o w e r  &  T r a n s p o r t a t i o n  C o .  o w n s  4 , 9 5 9  o u t  o f  t h e  4 , 9 i 8  

s h a r e s  5  t h e  c a p i t a l  s t o c k f  I n  J a n .  1 9 0 2  w a s  l e a s e d  f o r  9 5 0  y e a r s  t o  t h e  
S c h u y l k i l l  V a l l e y  T r a c t i o n  a t  a  r e n t a l  o f  $ 4  5 0  p e r  s h a r e ,  p a y a b l e  s e m i - a n n .

O R G A N I Z A T I O N . — I n c o r p .  D e c .  2  1 8 9 5  in  P e n n a .  I n  1 ^ 9 8  l e a s e d  t h e  
W l s s a h l c k o n  E l e c t r i c ,  3 m i l e s ,  f o r  9 5 0  y e a r s ;  r e n t a l  t o  b e  2  ^  o n  t  
8 1 4 5  8 4 2  s t o c k  f o r  t h e  f i r s t  t w o  y e a r s ,  3 %  f o r  t h e  n e x t  s ix  y e a r s ,  4  ^  
t h e  n e x t  s e v e n  v o a r i a n d 5 %  f o r  t h e  r e s t  o r  t h e  t e r m .  A ls o  o w n s  t h e  
$ 2 5 0 ,0 0 0  s t o c k  o f  t h e  T r a p p e  &  ^ m e r i c k E ^ r i c  S t r e e t  R y  . ^ ^  Ie M M  j t o t  
r o m n a n v  f o r  0 5 0  v o a r s .  C o m p r i s e s  2 2  m i l e s  o f  t r a c k .  I n  J u n e  X oJo  » n e u  
m n r t i r a i r n  f o r  8 4 5 0  0 0 0  t o  t h e  R e a l  E s t a t e  T i t l e  I n s u r a n c e  &  I r u s t  C o . ,  
P h i l a d e l p h i a  s e c u r i n g  5 %  g o ld  b o n d s  ( $ 1 ,0 0 0 )  J .  &  D .  ( c p t ) .  <̂ u ® ,J 'J n e  ]
1 9 2 6 .  C t r e d S K m . O O r .  o f  ' V ^ ^ n ^ V s S ^ 4 8 % T p 1 r n ^ . W .
D e c  3 1  1 9 2 0  C a p i t a l  s t o c k  a u t h . ,  $ 1 5 0 ,0 0 0 ,  I s s u e d ,  * 2 4 0 , 4 u y , P<l r . 52V  

T r a n n e  & L i m e r i c k  E l e c .  S t .  R y .  5 %  g o l d  s t o c k  c e r t f s .  d u e  J u ly  1 1 W 1 .  
I n t  /T  &  n  a t  R e a l  E s t a t e  T i t l e  I n s .  &  T r u s t  C o . .  T r u s t e e .  A u t h . ,  $ 2 5 0 . 
0 0 0 ,  a n d  o u t s t a n d i n g ,  $ 2 4 9 ,0 0 0 .  S e c u r e d  b y  d e p o s i t  o f  $ 2 4 9 ,0 0 0  s t o c k  o f
t h e  T r a p p e  & L i m e r i c k  S t r e e t  R y .  Tn  Q fi-ib

R O A D . — T o t a l  t r a c k ,  2 0 > 4  m h e s ;  g a u g o ,  o  f t .  2A  i n . ,  r a i l s .  7 0  t o ,  9 J
g i r d e r , — V .  6 2 ,  p .  1 0 4 2 .

(5 ) T r a p p e  &  L i m e r i c k  E l e c t r i c  S t r e e t  R y .
o r o a m i 7 , A T I O N __ Incorporated in  P e n n s y l v a n i a  o n  J u l y  2 0

W a s  l e a s e d  o n  D e c  3 1  1 9 0 1  t o  R o x b o r o u g h  C h e s t n u t  H i l l  &  N o r r i s t o w n  R y .  
f o r  9 5 0  y e a r s  a t  a  r e n t a l  e q u a l  t o  5 %  p e r  a n n u m  o n  c a p i t a l  s t o c k ,  i n t e r e s t  o n  
b o n d s ,  t a x e s  a n d  $ 1 0 0  m a i n t e n a n c e  e x p e n s e s .

S T O C K  A N D  R O N D S —  Date. Interest. OiUstandlng. Maturity. 
S t o c k  $ 2 5 0 ,0 0 0  ( # 5 0 ) - - - - - - - -  -zzr 1 U -- y z -  S ^ '^ - n n o  J u l y  1 1 9 3 1

$ 2 5 0 '0 0 0 e*Bc p t \ l n t 0 a t  R e l f l f s t  T .  I n s & T r  C o . , P h t l . . T r .  
B o n d s . —  A r e 'g i i a f . ' . ’p .  & *• b y  R o x b o r o u g h  C h e s t n u t  H i l l  &  N o r r i s t o w n .  
R O A D . — L e n g t h  o f  l i n e ,  1 3 .3 5  m i l e s .

(c) I e b a n o n  V a l i e v  S t r e e t  R a i l w a y . — A  t r o l l e y  r o a d .  i L h — L e a s e d t o  R e a d i n g  T r a n s i t  &  L t .  C o .  f o r  9 0 0  y e a r s  f r o m  A p r i l  1
1 9 1 0 .  A n n u a ?  r e n t a l  o f  $ 1 0 ,0 0 0  a n d  y e a r l y  p a y m e n t  o f  $ 5 0 0  f o r  o r g a n i z a 
t i o n ,  a s  w e l l  a s  t a x e s  a n d  i n t e r e s t  o n  b o n d s .

O R G A N I Z A T I O N . — I n c o r p o r a t e d  o n  J u n e  2 8  1 8 9 9  a s  a  c o n s o l  I d a t l o n  2 ,  
t h ° L e b a n o n  &  A n n s v l l l e  S t r e e t  R y .  a n d  t h e  L e b a n o n  *  s h a r e s
R y .  T h e  U n i t e d  P o w e r  &  T r a n s p o r t a t i o n  C o .  o w n s  a l l  t h e  l O .u u u  s u a r e s
o f  t h e  c a p i t a l  s t o c k .

S T O C K  A N D  R O N D S —  Date. Interest. Outstanding. Maturity.

£ f s v w -
( $ 1 0 0 ,$ 5 0 0  & $ l , 0 0 0 ) C - c p t | I n t .  a t  R e a l  E s t .  T .  I n s .  & Ic.C o.. I h l ii . .  f t .
R O A D . __ O w n s  2 2 . 0 8  m i l e s  o f  t r a c k .  G a u g e  5  f t .  2H  I n .  R a i l s  5 0 ,  7 5 .

9 0  &  1 0 0 - lb .  g i r d e r .  2 3  c a r s .
M E T R O P O L I T A N  E D I S O N  C O . — S e e  “ R a i l w a y  a n d  I n d u s t r i a l  S u p 

p l e m e n t  f o r  M a y  1 9 2 0 . ________ __________________

RICHMOND, VA.
V I R G I N I A  R A I L W A Y  &  P O W E R  C O .  , ,
O R G A N I Z A T I O N . — I n c o r p .  i n  V i r g in i a  o n  J u l y  1 i 8, o r S 3®83^

t o  t h e  V i r g in i a  P a s s o n g e r  &  P o w e r  C o .  s o ld  a t  f o r e c lo s u r e  M a y  6  1 . 0 9 .  V .  
8 9 ,  p i  4 4 ,  1 0 5 .  T h e  r e o r g a n i z a t i o n  w a s  u n d e r  p  a n  g i v e n  in  V .  87 ., p .  3 4 7  

O i l  J u l y  1 1 9 1 1  t o o k  o v e r  b y  c o n s o l i d a t i o n  t h e  N o r f o l k  &^ P o r t s m o u t h  
T r a c  C o .  ( i n t o  w h ic h  w a s  m e r g e d  t h e  N o r f o l k  &  A t l a n t i c  T e r m i n a l  o .  i 
J u n e  3 0 1 9 1 1 ) ,  a n d  I n c r e a s e d  i t s  s t o c k  t o  $ 1 2 ,0 0 0 ,0 0 0  c o i n . a n d $ 8 .0 0 0 .0 0 0
p r e f . ;  $ 1 5 0  V i r g in i a  R y . &  P o w e r  c o m .  w a s  e x c h a n g e d  f o r  e a c h  * i u u  « o r r .  «
P o r t s m . c o m . ;  t h e  p r e f .  w a s  e x c h a n g e d  s h a r e  f o r ^ ^ a t l o n ‘s e e  ’” £ i e c t r l c  
F o r  h l s t o r v  o f  N o r f o lk  &  P o r t s m o u t h  T r a c t i o n  o r g a n i z a t i o n  s e e  i . i e c t n c

^ ^ h r e u i ^ a c a u i s i t i o ^ o f 0 N o r f ! ’( ( ^ P o r t s m .  T r a c . ,  t h e  V i r g in i a  R y .  &  P o w e r  
C o  a c c  d r c d  U io  l e a s o  o f  t h e  N o r f o l k  R y  &  L i g h t  C o .  f o r  9 9  r a n i  f r o m  
J u n e  1 1 9 0 6  a n d  t h e  e n t i r e  $ 1 0 0 ,0 0 0  c a p i t a l  s t o c k  a n d  ( S L 9 0 0 , 0 0 0 )  b o n d s  
n r  V hn  N o r f o l k  &  O c e a n  V ie w  R y .  C o .  ( d i s s o lv e d  A p r i l  5  1 9 1 7 ) .

O n  J u n e  2 9  1 9 1 2  s o ld  to  R i c h m o n d  &  R a p p a h a n n o c k  R y .  t h e  S e v e n  
P i n e s  L i n o ”  o f  r a i lw a y ,  2 9 th  a n d  P  S t s . ,  R i c h m o n d ,  t o  S e v e n  l i n e s ,  H e n r i c o  
C o u n t y  8 .8 8  m i l e s ,  fo r  c a s h  c o n s id e r a t io n  o f  $ 2 5 ,0 0 0 . V . 9 5 , G.- 1,897.

O n  J u l y  2 0  1 9 1 6  t h o  s h a r e h o l d e r s  r a t i f i e d  t h e  m e r g e r  o f  t h e  R i c h m o n d  
R v  &  V i a d u c t  C o .  ( a l l  o f  w h o s e  s t o c k  w a s  o w n e d ) ,  a n d  a u t h . a n  i n c r e a s e  
i n  p r e f  s t o c k  f r o m  $ 8 , 0 0 0 ,0 0 0  t o  $ 9 , 0 0 0 ,0 0 0  in  c o n n e c t i o n  t h e r e w i t h ,  l h e  
n o w  s t o c k  is  h e ld  i n  c o m p a n y 's  t r e a s u r y .  V . 1 0 3 .  p .  4 0 / .

O w n s  o r  c o n t r o l s  t h r o u g h  l e a s e  p r a c t i c a l l y  t h e  e n t i r e  ®1®®.
t r i e  H a l i t  a n d  p o w e r  b u s i n e s s  i n  R i c h m o n d ,  P e t e r s b u r g ,  N o r f o l k  ( a l l  e x c e p t  
l i n e  t o  V i r g in i a  B e a c h ) ,  P o r t s m o u t h  a n d  B e r k e l e j :  a n ,  i n t e r u r b a n  r a i l  w a y  
c o n n e c t i n g  R i c h m o n d  a n d  P e t e r s b u r g ;  a  l i n e  f r o m  N o r f o l k  t o  S e w e l l  s  1 o i n t ,  
w h e r e  c o n n e c t i o n  i s  m a d e  b y  f e r r y  t o  N e w p o r t  N e w s  a n d  O ld  I  o i n t  C o m 
f o r t -  e l e c t r i c  l i g h t  b u s i n e s s  o f  S u f f o l k .  V a . :  t h e  C i t y  G a s  C o . ,  w i t h  u n l i m i t e d  
f r a n c h i s e s .  I n  D o c .  1 9 2 1  t h o  d i r e c t o r s  d e c id e d  t o  o r g a n i z e  t h e  R i c h m o n d  
T r a c k l e s s  t r o l l e y  C o . ,  w h i c h  w i l l  o p e r a t e  b u s e s  o v e r  c e r t a i n  r o u t e s .  V .  1 1 3 ,

P ’Franchises.— T h e  M a n c h e s t e r  &  P e t e r s b u r g  R y .  f r a n c h i s e s  a r e  p e r p e t u a l .  
T h e  p r i n c i p a l  r a i l w a y  f r a n c h i s e s  In  R i c h m o n d  e x p i r e  i n  1 J 2 6  a n d  1 9 3 1 .  
T h o l m t e r u r b a n  r a i l w a y  f r a n c h i s e  e x p i r e s  in  1 9 8 1 .  T h e  w a t e r  p o w e r  r i g h t s  
I n  R i c h m o n d  a n d  P e t e r s b u r g  a r e  p e r p e t u a l .  T h e s e  r i g h t s  a r e  o n l y  p a r t l y  
u t i l i z e d  a n d  a r e  c a p a b l e  o f  a  l a r g o  f u r t h e r  d e v e l o p m e n t .  T h e  m o r e  i m 
p o r t a n t  r i g h t s  f o r  l i g h t i n g  in  R i c h m o n d  e x p i r e  in  1 9 2 7  a n d  1 9 2 8  a n d  in  M a n 
c h e s t e r  In  1 9 3 1 .  T h e  P e t e r s b u r g  l i g h t i n g  f r a n c h i s e s  a r e  p e r p e t u a l .  V .  8 9 ,  
n  5 2 9  Franchises f o r  s t r e e t  r a i l w a y s  In  P o r t s m o u t h  e x p i r e  i n  1 9 2 6 ,  1 9 2 7  
a n d  1 9 3 2 .  S t r e e t  r a i l w a y  franchises in  N o r f o lk  e x p i r e  i n  1 9 4 4 .  I n  1 9 1 5  
t h e  C i t y  o f  S u f f o l k  g r a n t e d  a  n o w  3 0 - y e a r  f r a n c h i s e  t o  d o  a  l i g h t  a n d  p o w e r  
b u s i n e s s  a n d  m a d e  a  1 0 - y e a r  c o n t r a c t  f o r  m u n i c i p a l  l i g h t  a n d  p o w e r  s e r v  e e  
w i t h  c e r t a i n  r i g h t s  o f  r e n e w a l s .  N e g o t i a t i o n s  a r e  In  p r o g r e s s  w i t h  t h e  c i t i e s  
o f  R i c h m o n d  a n d  N o r f o l k  f o r  t h e  e n t i r e  r e v i s io n  o f  t h o  r a i l w a y  a n d  l i g h t

a n i n P T a n  r  m ^ v f r g l n i a  S u p r e m e  C o u r t  h e l d  c o m p a n y  l i a b l o  f o r  t h o  c o s t  
n f  n a v in g  b e t w e e n  a n d  t w o  f e e t  o u t s i d e  t h e  t r a c k s .  

f  Valuation of City Gas Co—  S e e  V .  1 1 0 , p .  1 4 1 6 :  V . 1 1 2 , p .  2 5 9 .
F o r  r e p r o d u c t i o n  v a l u e  a s  f ix o d  b y  S t o n e  & W e b s t e r ,  s e e  V .  I l l ,  p .  4 9 4 ,  

1 4 7 T  F o r  v a l u a t i o n  o f  R i c h m o n d  l i n e s  b y  S t o n e  &  W e b s t e r  s e e  V .  1 1 2 .  p .  
17 4 3  V a l u a t i o n  o f  P .  U .  C o m m .  I n  V . l l l . p .  14 7 3 . T a y l o ^ C o o k e  v a l u a 
t i o n  w i l l  h e  f o u n d  in  V. I l l ,  p .  2 4 2 5 .  S e e  a l s o  V .  i l l ,  P -  2 3 2 6  V . 1 1 2 ,  p .

7i i i *'d o ’c  2(7*19*17 t h o  s t o c k h o l d e r s  a p p r o v e d  ( h o  i s s u a n c e  o f  $ 9 5 0 ,0 0 0  6C5, 
c o l l a t e r a l  t r u s t  n o t e s  t o  p a y  f o r  c a p i t a l  e x p e n d i t u r e s ,  p a r t i c u l a r l y  a  h lg l  
voltage t r a n s m i s s i o n  l i n e  f r o m  P e t e r s b u r g  t o  S u f f o l k .

p Z  - O i i  F o b .  3  1 9 1 9  t h o  C o m m o n  C o u n c i l  o f  R i c h m o n d ,  V a* U>iCO • .. J ouno on  In  fn  Fwv.v* (i OS PAtl f
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a t  t h e  r a t e  o f  0 to r  z o  c e m n . v . i o o ,  p .  v . l 1 0 , ( '• *««!_  *•*' 
t h e  In c re a s e d  r a t e s  w e re  a p p r o v e d  by  t h e  M a y o r .  V . 1 0 8 ,  p .  9 7 5 .  O n  
S e n t  9 8  1 9 1 9  f a r e s  in  N o r f o lk  a n d .  o n  S e p t .  2 9  1 9 1 9 .  in  P o r t s m o u th ,  w e re  
r a is e d  t o  A r e n t s .  A  6 - c e n t  fa ro  in  e a c h  o f  t lio  z o n e s  o u ts id e  th e s e  c i t i e s  a ls o  
w e n t  in b y  e f f e c t .  V .  1 0 9 .  p .  1 3 6 8 .  E f fe c t iv e  J a n .  1 1 9 2 2  f a r e s  in  P o r ta -  
m o u t l i  w e re  r a i s e d  to  7  c e n ts  fo r  a  t e m p o r a r y  p e r io d .  V . 1 1 3 ,  p .  2 7 2 2 .  
O n  Tniv 21 1920 w a s  a u th o r i z e d  t o  r a is o  fa r e s  In  R ic h m o n d  to  6  c e n ts ,  
v  i l l  n  7 9 4 -  V . 1 1 3 .  P . 5 3 6 .  I n  FA b. 1 9 2 1  w a s  a u th o r iz e d  b y  th o  V ir-  
fflnlft C e r n o r a t l ’o n  C o m m is s io n  t o  r a i s e  f a r e s  o n  t h e  F e r n d a le  P a r k  l in e  f ro m  
5 t o  1 0  c e n t s .*  °V . 1 1 2 ,  P 7 4 6 .  I n  M a y  1921  t h e  C o m m  a u th .  a  2 0 %  in 
c r e a s e  in  fa ro s  b e tw e e n  R ic h m o n d  a n d  P e t e r s b u r g ,  V a . b u t  d e n ie d  t h e  c o . ’s 
noH tlon f o r  t h e  a b o l i t io n  o f  t r a n s f e r s  in  b o t h  c i t ie s .  V . 1 1 2 . p . 2 0 8 5 .  T h o  
N o r f o lk  C l tv  C o u n c i l  In  M a y  1 9 2 1  p a s s e d  a n  o rd in a n c e  g r a n t in g  th o  c o . a  
7 - o e n t  f a r e  w i th  f re e  t r a n s f e r s .  V . 1 1 2 ,  p .  2 3 0 7 .  I n  J u n o  1 9 2 1  t h o  R ic h -  
r iin n d  C l t v  C o u n c i l  C o m m it te e  d e n ie d  th o  c o . ’s  p e t i t io n  fo r  a  s t r a i g h t  7 - c o n t  
f a r o .  V .yi l 2 ,  p .  2 7 5 0 .  B u t  s e e  V . 1 1 3 ,  p .  7 2 ,  5 3 6 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding
C o m m o n  $ 1 2 ,000,000 ( $ 1 0 0 ) - - -------
P r e f e r r e d  $ 9 ,000,000 ( $ 1 0 0 ) - - -------
P r e fe r r e d  s to c k  s c r ip — . - ^00
F i r s t  a n d  r e f u n d in g  m o r tg a g e  I 19U9 u  k j -.> i u , i z / v m  “ " y  \

$ 1 5  000 000 g  ( $ 1 .0 0 0 ) — c * ( I n t .  a t  E q u i t a b l e  T r .  C o . ,  N .  V . ,  t r u s t e e .  
N o r f o l k  'S  P o r t s m  1 s t  m t g e \  1 9 0 6  5  g  , I - D  6 . 150.000 J u n e  1 1 9 3 0

$8 0 0 0  0 0 0  ($ 1  0 0 0 )  g o l d — l i n t .  a t  B a l t i m o r e  T r u s t  &  G u a r .  C o . ,  t r u s .  
N o r f X  &  A t l a n t i c  T e r m  1 s t  1 8 9 9  5  g  M - S  4 7 8 .0 0 0  M a r  1 1 9 2 9

m t g e  $ 5 0 0 ,0 0 0  g o l d ................. / I n t e r e s t  a t  A l e x .  B r o w n  &  S o n s .  B a l t i m o r e .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. AtaturitV' 
O a r  t r u s t  c e r t i f i c a t e s  g o l d !  1 9 2 0  8  g  J - J  $ 2 0 0 ,0 0 0  S e e  t e x t .

( $ 1 , 0 0 0 ) ___________________ c * J D i v 8 . a t  P h i l a d e l p h i a  I r u s t  C o . ,  P h i l a . ,  T r .
Nrn j n  ’ ( ___  ____________  5 0 0 ,0 0 0  ---------------------

........................... ...............................S e c u r e d  b y  $ 2 2 3 ,0 0 0  V a .  R y .  & P o w .  C o .  a n d
( $ 3 7 7 ,0 0 0  N o r f .  &  P o r t s .  T r .  C o .  t r e a s .  b d s .

Slock.— T h e  p r e f .  s t o c k  w a s  e n t i t l e d  t o  n o n - c u m .  d i v s .  o r  5 %  u p  t o  J a n .  1 
1 9 1 4  a n d  t h e r e a f t e r  t o  n o n - c u m .  d i v s .  u p  t o  6 % .  B o t h  c o in *  a n d  p r e f .  a r e  
l i s t e d  o n  t h e  N e w  Y o r k ,  P h i l a d e l p h i a  a n d  B a l t i m o r e  S t o c k  E x c h a n g e s .  V .  
9 2 ,  p .  8 8 2 ,  1 0 3 3 ,  1 1 1 1 ,  1 3 7 5 ;  V .  9 3 ,  p .  2 3 0 .  S e e  o f f i c i a l  s t a t e m e n t  t o  N .  Y .  
S t o c k  E x c h a n g e ,  V .  9 2 ,  p .  1 1 1 8 .

Bonds—  $ 7 7 9 ,0 0 0  1 s t  &  r e f .  b o n d s  a r e  In  t r e a s u r y ,  a n d  r e m a i n d e r  a r e  
r e s e r v e d  f o r  f u t u r e  i m p r o v e m e n t s ,  s u b j e c t  t o  c e r t a i n  c c s u i c L o n s .  S i n k i n g  
f u n d ,  lA%  s e m i - a n n u a l l y  o f  b o n d s  o u t  f r o m  1 9 1 4  t o  1 9 1 9  a n d  H %  s e m i -  

■ a n n u a l l y  t h e r e a f t e r ;  $ 1 , 1 5 8 .0 0 0 ,  n o t  i n c l u d e d  in  a m o u n t  r e p o r t e d  o u ^ t a n d l n g  
h e ld  I n  s i n k i n g  f u n d  D e c .  3 1  1 9 2 1 .  B o n d s  a r e  s u b j e c t  t o  c a l l  a t  1 0 5  a n d  
I n t e r e s t  V  9 2  d  1 2 1 2 .  L i s t e d  o n  N o w  Y o r k ,  P h i l a .  a n d  B a l t i m o r e  
S t o c k  E x c h a n g e s ’ V  9 4  p  1 2 5 ; V .  9 6 ,  p .  1 4 2 5 :  V .  1 0 0 ,  p .  5 5 7 .  U n i s s u e d  
N o r f o lk  &  P o r t s m o u t h  1 s t  S i .  b o n d s  o f  1 9 0 6  m a y  b e  i ^ u e d  f o r  a c q u i s i t i o n s ,  
e x t e n s i o n s  a n d  I m p r o v e m e n t s .  B u t  n o t  o v c t  $ 5 0 0 ^ 0 0  i n  a n y  o n e  y e a r .
\  fund o f  %  o c r  3, n n u m  o f  o u t s t a n d i n g  b o n d s  b 6 g 3 in  J u n e  X 1J1(5»
w h i c h  l s % o  ^  i n t l T t e d  l n  t h e  b o n d s ;  * 3 4 6 .0 0 0  n o t  i n c l u d e d  in  a m o u n t  
r e p o r t e d  o u t s t a n d i n g ,  h e l d  i n  s i n k i n g  f u n d  D e c .  3 1  1 9 2 1 .  A r e  s u b .  t o  c a l l  a t  
1 1 0  a n d  l n t .  o n  a n y  i n t .  d a t e  u p o n  6 0  J a y s  n o t i c e .  B o n d s  a r e  l i s t e d  o n  
P h i l a . ,  B o s t o n ,  B a i t ,  a n d  P i t t s b .  S t o c k  E x c h a n g e s .  V  8 3  p .  4 9 2 .

C a r  t r u s t  c e r t f s .  a r e  s e c u r e d  o n  5 0  s a f e t y  c a r s .  D  u  e  s c  r i a l  L ? - J  P  ■ O c a  c  h  
J u l y  1 1 9 2 1  t o  1 9 2 5 .  R e d .  a s  a  w h o l e  o n  a n y  d i v .  d a t e  o n  3 0  d a y s  n o t i c e ,  a t  
10 1  a n d  d i v s .  V .  I l l ,  p .  4 9 4 .

Dividends.— O n  p r e f .  f i r s t  d i v . — 1 " P a id  J ^ l y  1 1 9 1 0 .  I n  1 9 1 1 ,
1 9 1 2  a n d  1 9 1 3 ,  5 % .  I n  1 9 1 4 ,  5 H % -  I n  1 9 1 5  t o  a n d  I n c l .  1 9 1 8 ,  6 %  p e r  
a n n .  J a n .  19 19  d i v .  o f  3 %  p a i d  o n  J u l y  2 0  1 9 1 9 .  N m w i 1o  J a n .  1 9 2 1 .  w h e n  
6 %  ( p a y a l i l o  in  p r o f ,  s t o c k )  w a s  p a i d .  V .  I l l ,  p .  2 0 4 2 .  I n  1 9 2  J a n . ,
6v/o ( p a y a b l e  In  p r e f .  s t o c k ) .  V .  114.. p .  8 0 .  O n  C0™ 1® ' . f i r s J c/ I .  ' a n r i l  
— 1 % — p a i d  O c t  1 0 1 1  I n  1 9 1 2 ,  2 % ;  1 9 1 3  t o  1 9 1 7  i n c l . ,  3 % ,  A p r i l  
1 9 1 8  d i v .  o m i t t e d  ( V .  1 0 6 .  p .  1 1 2 7 ) ; O c t .  19 18  d i v .  o f  3 %  w m  m ^ e  p a y a b l e  
i n j s t o c k  o f  O l d  D o m i n i o n  I r o n  &  S t e e l  C o r p .  V M 0 7 . p .  1 2 8 8 .  N o n e  s in c e .
►' R E P O R T . — O f  c o m l i i n e d  p r o p e r t i e s ' f o r  c a l .  y e a r s  1 9 2 1  a n d  1 9 2 0  a n d  
y e a r s  e n d i n g  J u n e  3 0  1 9 2 0  a n d  1 9 1 9 .

a  Years ending Dec. 3 1 —  d  1 9 2 1 .  d  1 .920 .  ̂ 1 9 1 9 - 2 0 .  1 9 1 8 - 1 9 .  __
F a r o  n a s s o n c ^ e rs  ___  8 5 .6 3 7 ,5 9 3  0 4 ,5 0 0 ,0 1 1  9 5 ,0 7 5 ,3 1 1
T r a n s f e r  &  f r e e  p a s s ’g e r s  1 8 ,5 5 6 ,8 5 3  1 7 ,2 5 0 ,5 6 8  1 8 .3 0 5 ,7 8 3  1 8 ,1 8 9 ,7 6 0
R e v e n u e  t r a n s f e r  p a s s . .  9 9 8 ,0 8 6  1 ,8 0 5 ,0 9 6  1 , 2 1 5 , 9 i 7  ------------

T o t a l  p a s s e n g e r s  - 1 0 5 ,1 9 2 , 5 3 2  1 1 3 ,6 1 5 ,6 7 5  1 1 5 ,1 9 7 ,0 7 1  1 0 9 ,7 4 6 ,1 5 2  
K . w .  h r s .  o u t p u t ,  c o m ’1 - 1 5 8 , 0 6 6 ,8 2 5  1 5 6 ,2 2 4 ,7 8 8  1 4 2 ,8 1 4 ,0 7 1  1 2 1 ,8 9 3 ,1 0 2
G .a s s n l r i  e u h i e  f p e t  - -  __________  6 0 4 ,1 4 8 ,3 0 0  4 .)2 ,8 o O ,P U O
H r o s s e a r n i n g s  - 1 1 1 1 1 -S l  0 7 l 7 3 ,3 3 5  S 9 ,9 9 3 .5 7 6  S 9 .9 0 8 .0 0 6  $ 8 ,4 2 9 ,2 8 3  
O p e r a t i n g  e x p e n s e s ______  7 ,0 6 7 ,6 6 2  7 , 0 8 0 , 0 / 0  6 ,1 1 5 ,6 7 0  o ,3 .) 3 ,o 3 3

N o t  e a r n i n g s ____________ $ 3 , 1 0 5 ,6 7 2  S 2 ,9 1 3 ,5 0 6  * 3 , 7 9 2 .3 3 6  S 3 ,0 3 5 ,7 5 0
O t h e r  i n c o m e _____________  2 3 5 ,4 5 7  1 4 7 ,0 6 8  1 6 1 , 4 - 4  1 o 4 ,7 7 1

N o t  i n c o m e  ..................... $ 3 ,3 4 1 ,1 3 0  $ 3 ,0 6 0 ,5 7 4  $ 3 , 9 5 3 ,7 6 0  S 3 ,1 9 0 .5 2 1
T a x e s ,  i n t e r e s t ,  & C - . .  $ 2 , 2 5 8 ,5 5 9  $ 2 , 2 2 2 ,9 4 4  $ 2 , 2 8 7 ,4 6 4  $ 2 ,1 0 4 ,7 0 0
P r e f e r r e d  d i v i d e n d s _____ c  c  ..................... v a n n ’rvzq
C o m m o n  d i v i d e n d s ---------  ---------------- - - - - - - - 
S u r p l u s  f o r  y e a r ----------------  $ 1 , 0 8 2 ,5 7 0  * 8 3 7 ,6 3 0  $ 1 , 6 6 6 ,2 9 6  $ 5 4 5 ,1 6 6
D i r e c t  c h a r g e s  t o  P .  &  L .  $ 9 2 ,4 7 1  $ 3 1 0 ,9 0 8  1 5 0 ,6 5 7  l ' * L ^
D e p r e c i a t i o n  r e s e r v e ............................—  -  ----------------  * 5 9 4 ,4 8 0  * 5 0 5 ,7 6 6

B a l .  t o  p r o f .  &  l o s s ,  _ su r . c $ 9 9 0 ,0 9 9  s r . c 8 5 2 6 , 7 2 2 s u r . $ 9 2 1 ,1 5 9  d e f . 8 1 0 5 .3 3 2  
" " a 'F i s c a l ’y c a T c h a n g e d  i n  1 9 2 0  t o  e n d  D e c .  3 1 .  c  6 %  w a s  p a i d  o n  p r e f . 

e lan p na V flh lP  i ll  HTfif S tO C k. W hlC ll ftlHOUIltGU tO  g d O l ,7 u O  U1 1 X 3.I1Q 
$ 4 7 9 ,9 5 2  i n  1 9 2 0 ,  l e a v i n g  a  s u r p l u s  o f  $ 4 8 2 ,3 6 0  I n  1 9 2 1  a n d  $ 4 6 ,7 7 0  i n  1 9 2 0  
t o  b e  c a r r i e d  t o  p r o f i t  a n d  l o s s  s u r p l u s .  * 6  %  ° f  x  R e p r ^
s c u t s  2 . 5 1 5 8 %  i n . s t o c k  o f  O l d  D o m i n i o n  I r o n  &  S t e e l  C o r p .  d  O p e r a t i o n s  
o f  C i t y  G a s  C o .  o f  N o r f o l k  e x c l u d e d .  : ' ;

R O A D  & C".— T h e  c o m p a n y  o p e r a t e s  2 5 0 .1 6 8  m i l e s  o f  s in g l e  t r a c k ;  6 0 2  
p a s s e n g e r  a n d  4 4  s e r v i c e  c a r s .  A ls o  o w n s  v a l u a b l e  p a r k  p r o p e r t i e s  a n d  
o t h e r  r e a l  e s t a t e .  R a i l s .  9 5  t o  1 1 9 - lb .  g i r d e r  a n d  6 0 ,  7 0  a n d  8 0 - l b .  V. 5 
p o w e r  s t a t i o n s  a n d  2 2  s u b - s t a t i o n s ,  c o m b i n e d  c a p a c i t y  9 8 . 2 8 0  K . w .  a  
t r a n s m i s s i o n  l in o  b e t w e e n  R i c h m o n d  a n d  N o r f o l k ,  c o m p l e t e d  a u d  i n  o p e r a 
t i o n  in  1 9 2 0 .  , „  .

O F F I C E R S . — P r e s . ,  T h o m a s  S .  W h e e l w r i g h t ,  R i c h m o n d ;  V i c e - P r e s i 

d e n t s ,  e '.‘  R a n d o l p h ’ W i f f i a m s ' , 'R i c h m o n d ^  S e c " _ & 'T r e a s.".
G e o  B .  W i l l i a m s .  R i c h m o n d ;  A s s t .  S e c .  &  A s s t .  T r e a s . ,  G e o .  H .  T a y l o r ,  
N e w  Y o r k ;  G e n .  A u d .  &  A s s t .  T r e a s . .  W . J . K e h l ;  A s s t .  G e n . A u d .  &  A s s t .  
S e c  A  E  D i c k s o n .  G e n e r a l  o f f i c e .  R i c h m o n d .  V a . N . Y .  o f f i c e ,  1 4 9  
B ® w a v  — V  1 1 2  p  6 5 4 .  7 4 6 ,  1 4 0 0 .  2 0 8 5 .  2 3 0 7 .  2 7 5 0 ;  V .  1 1 3 ,  p .  7 2 ,  2 9 4 ,  
5 3 6  1 6 7 6 ;  2 6 1 5 ,  2 7 2 2 ? V .  1 1 4 ,  p .  8 0 ,  1 9 9 ,  3 0 8 ,  6 2 8 ,  7 3 9 .

( 1 )  N o r f o l k  R a i l w a y  &  L i g h t .
j  e a t e . _ W a s  l e a s e d  o n  J u n e  1 1 9 0 6  t o  N o r f o l k  &  P o r t s m o u t h  T r a c t i o n  C o .  

( s i n c e  c o n s o l i d a t e d  w i t h  V i r g in i a  R y .  &  P o w e r  C o . )  f o r  9 9  y e a r s ,  r e n t a l  
b e in g  ( In  a d d i t i o n  t o  a l l  f i x e d  c h a r g e s ) .  $ 1 6 ,5 0 0  e a c h  J x in e  f  a n « l D « s .  1 
f r o m  J u n e  1 1 9 0 6  t o  J u n e  1 19 0 7 . I n c l u s iv e  a n d  i n c r e a s i n g  t o  * 4 9 . 5 0 0  s . - a .  
o n  D e c .  1 1 9 1 2  a n d  t h e r e a f t e r .  V .  8 2 .  D . 1 3 2 3 .

O R G A N I Z A T I O N . — I n c o r p .  I n  V a .  N o v .  2  1 8 9 9  a s  a  c o n s o l i d a t i o n  o f  t h e  
f o l l o w in g -  N o r f o l k  S t r e e t  R R . ,  N o r f o l k  &  O c e a n  V ie w  R y . .  V i r g in i a  E l e c .  
C o  a n d  B e r k e l e y  L i g h t  &  P o w e r  C o .  O w n s  e n t i r e  s t o c k  o f  t h e  N o r f o l k  
r i % t  H e a t  &  P o w e r  C o .  S t r e e t  r a i l w a y  franchises e x p i r e  i n  1 9 1 4 ,  e x c e p t  
A s m a l l  p o r t l o n  o f  m l l e a g e  In  N o r f o l k ,  w h i c h  e x p i r y  n  1 9 3 4  E  e c t r i c  
i i » h t  e x n l r e s  i n  1 9 3 0 .  T h e  c o m p a n y  c o n t r o l s  t h e  s t r e e t  r a i l w a y ,
e l e c t r l c  U g h t l n g  a n d  p o w e r  b u s i n e s s  o f  t h e  c i t y  o f  N o r f o l k  a n d  o w n s  a l  n e  
a f  P a i iw a v  t n  W i l l o u g h b y  S p i t  a n d  c o n n e c t s  w i t h  s t e a m e r  t o  O l d  P o i n t  
C o m & a l s o  o w n s  4g O i l  s h a r e s  o u t  o f  5.000  s h a r e s  o f  t h e  s t o c k  o f  t h e  
C l t v  G a s  C o  o f  N o r f o l k ,  r e m a i n i n g  s h a r e s ,  9 8 9 ,  o w n e d  b y  V i r g in i a  R y .  
V P o w  C o .  O n  A u g .  3 0  1 9 0 4  t h e  C i t y  G a s  C o .  p u r c h a s e d  t h e  B e r k e l e y  
G a s  C o ’ V .  7 9  p .  9 6 8 .  S t o c k  i s  l i s t e d  o n  P h i l a .  a n d  B a l t ,  s t o c k  e x c h a n g e s .

S T O C K  A N D  B O N D S -  Date. Interest. Outstanding 
S t o c k  $ 1 , 6 5 0 ,0 0 0  ( $ 2 5 ) - - - — -  — —  6 J; 9  * 1 . 6 5 0 .0 0 0  D e c  2 1 . 3 %
V i r g in i a  E l e c t r i c  C o .  1s t  m t g e ]  1 8 9 8  5  A - O  1 0 .0 0 0  A p r i l  1 1 9 2 8

* 5 0 0 .0 0 0  g o ld  ( * 1 .000) - - - \ l n t  a t  U .  S  M t g e .  &  T r .  O o .  N  Y  t r u s t e e .  
N o r f o lk  S t r e e t  1 s t  c o n s  m t g e (  1 8 9 8  6  g  J - J  0  J a n  l  1 9 4 4

« i  m n  n o n  vnih  r x t  0 0 0 )  c i l n t .  a t  M e r c .  T r .  &  u e p  * <> » > a i t . . t r u s t e e .  
N r , ? r \ ™ k i i v t l t 1s t  c o n s  m t g  I 1 8 9 9  5  g  M - N  2 ,4 0 9 .0 0 0  N o v  1 1 9 4 9

Ol?y4 '8 (i 0s ’C o % (s ! X T g a g e Ci lD V -  ' T j - D  'C i t y  G a s  C o  r i r s t  m o r l f ? a g 0- - ( u - - g ; M o r t g a g e  &  T r u s t  C o . .  N .  Y . .  t r u s t e e .

nnnrts — O f  t h e  N o r f o l k  R y .  &  L i g h t  f i r s t  c o n s o l ,  m t g e .  $ 1 , 0 5 0 ,0 0 0  i s  rej  
l e r v e d  t o  r e t i r e  u n d e r l y i n g  b o n d s .  Sinking fund b e g a n  N o v .  1 1 9 0 9 .  a n d  
p r o v i d e s  f o r  t h e  p u r c h a s e  o f  1 %  o f  o u t s t a n d i n g  b o n d s  e a c h  y e a r  * t  l l O  o r  
l e s s  S e e  V  7 0  p .  5 8 4 .  $ 5 4 1 ,0 0 0  o f  b o n d s  n o t  r e p o r t e d  o u t s t a n d i n g  h e l d
l i n k i n g  f u n d  l’)c c & 3 1  1 9 2 1  $ 2 0 8 , 0 0 0  N o r f o l k  S t r e e t  R R .  b o n d s  n o t  r e 
p o r t e d  o u t s t a n d i n g  a l s o  In  s i n k i n g  f u n d  a s  o f  D e c .  3 1  1 9 2 1 .

O F F I C E R S . — P r e s . ,  T h o m a s  S .  W h e e l w r i g h t :  V . - P s . ,  T - N o r r a a n  J o " “  
J r  a n d  F .  S i t t e r d i n g ;  S e c .  &  T r e a s . ,  G .  B .  W i l l i a m s .  V .  8 2 ,  p .  1 3 2 3 .  
V .  1 0 6 .  p .  9 2 5 .

A-O 
J-J

,5"g J-J"

_________  .  Maturity.
$ 1 1 , 9 5 0 ,2 0 0  S e e  t e x t .

8 9 3 8 . 2 0 0  S e e  t e x t .
1 6 ,9 5 2  ...........................

1 0 ,1 2 7 .0 0 0  J u l y  1 1 9 3 4

ROCHESTER, N. Y.
N F W  Y O R K  S T A T E  R A I L W A Y S . — O f  t h e  c o m m o n  s t o c k .  * 1 3 , 6 0 4 ,3 0 0  

( a l s o " $ 6 0 0  p r e f . )  o w n e d  b y  N e w  Y o r k  C e n t r a l  R R .
i i h u a m i z A T I O N  — I n c o r p o r a t e d  In  N e w  Y o r k  o n  M a r c h  2 2  1 9 0 9  a s  a  

c o n s o l i d a t i o n  o f  t h e  R o c h a s t e r  R y .  C o . ,  t h e  R o c h e s t e r  k S o r t u s i B a y By. C o .  
• n il f l i c  i t o c h  & E a s t e r n  R a p i d  R y .  C o .  <as p e r  p l a n  V .  88 , p .  5 3 .  8 2 3 .  9 4 5 . )  
' 0 ‘j . 7 1 0 1 0  t h e  I* S .  C o m m ,  a p p r o v e d  t h e  f u r t h e r  m e r g e .r  w i t h  t h e
m t r &  M o h a w k  V a l l e y  R y  O n e i d a  R y . .  S y r a c u s e  R a p i d  T r a n s i t  R y .  a n d  
R n c h M t e r  &  S u b u r b a n  R v  a l l  o f  w h o s e  s t o c k s  h a d  a l r c a d v  W "  o w n e d .
V 9 5  d  1 0 4 0  A u g .  28 19 19  t h e  c o .  m e r g e d  i n t o  i t s e l f  t h e  E a s t  S i d e  T r a c 
t i o n  CoP.’, t h e  e n t i r e  s t o c k  o f  w h i c h  h a d  b e e n  o w n e d  s i n c e  1 9 1 2 .  C o m p a r e

V  T h ( f  R o c h e s t e r  R a i l w a y  w a s  a  c o n s o l i d a t i o n  o f  t h e  R o c h e s t e r  C i t y  &  
r t r k f h t o n  R R  t h e  C r o s s - T o w n  R R .  a n d  t h e  S o u t h  l ’a r k  R R . .  a n d  l e a s e d  
t h e  R o c h e s t e r  E l e c t r i c  l t y .  f r o m  J u l y  1 1 8 9 4  f o r  5 0  y e a r s  a t  a  r e n t a l  o f  8 %  
in  * 2 0 0 .0 0 0  s t o c k ,  a n d  w h e n e v e r  g r o s s  r e c e i p t s  e x c e e d  * 5 5 , 0 0 0 .  o n e - q u a r t e r  

o f  s u c h  e x c e s s .
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n»ho,1(^1o7„t?h„pri<̂ S?r?y a?,d iTOnchises of the Ontario Light & Traction Oo. 
R y6 & IJght1 Go WtFlC rallway Property, were disposed of to the Rochester

9n°n ^ V 9ql aRnUonnJ?r'»Pommi .auth.orlzed an lncrease In stock from I Jo, 140,200 to $23,860,200 to be used to take over the Rochester & Subur-
(.st^ ,ki? l£0,£ 0 0 ); t’fl° Rochester Electric Ry (stock 8200 000) and

the Ontario Light & Traction Co. (stock $ 100,000). See V. 90 n 914 149 k
In Jan. 1912 applied to Public Service Comm., 2d D ist for authority to in' 
crease stock to $25,362,600. V. 94. p. 68. Permission was not grantedm C  >"7,— I * • a t , y . uo. permission was not granted.

The following is a list of the stocks owned by the N . V. State Railways'
Ha,n a.ay ° k~ I V i— 62,050.000 or 50% of whole amount Syracuse Land & Steamboat Co _ _ 10,000

Syracuse & Valley Land C o_____ 4,450
Olen Haven Improvement C o__  14 500
n - — ‘ ~ ,  — * "  100.000

176,000 
5.795

100%
100%
100.00%
100.00%
88.30%

2 to 8%
'stock and $209,000

Ontario Light & Traction C o___
Rochester Electric Railway Co__
M iscellaneous__________________  _____ _

Also owns $56,155 City of N . Y . 4 M %  coup. “Corp 
railroad bonds.

F r a n c h i s e s  in Rochester are practically perpetual and exclusive, with 
exception of a few extensions which run for 50 years.

C o n t r a c t  f o r  p o w e r  —  Power for all lines is supplied under a long-term con 
iVhtkiv?ehI*0£*yStnr Gas & Electric Corp., whose entire com. stock is 

owned by Mohawk Valley Co. (in turn owned by N . Y . Central RR ) 
F a v o r a b l e  J i t n e y  D e c i s i o n .— See V. 102. p. 2167. '

a r i a2r?ni9 ‘m ,th KiVi0 U ° /  APPeals upheld the constitutionality of the 
m annexatIon b111 wh(ch provides for a single 5-cent fare within the 

nn^itfria?h)Xtend? 1'*»,T 5e c° ' appealed from the decision, was defeated and carried the case to the Supreme Court, and on Sept. 13 1918 a decision favorable to the company was rendered. uecision
r y , Y i lu a t1 (! n -T ~ A \  » hearing held before the P. S. Comm, on Feb. 26 1919 

?ed valuation of the co. was given as $53,326,235. For valuation 
of i - S , co 'Ts, Property in Syracuse see V. I l l ,  p. 1472. See also V III 
p. 2o21. lo r  valuation of Utica lines see V. 112, p. 63. For valuation by 
R°ard of Appraisers for the city of Rochester, in Aug. 1921, see V 113 n 849’
- F a r i \ ~ J  Ji*n? 1917 aPP'led p - ». Comm, for auth! to increase fares from 5 to 6 cents In the cities of Rochester. Syracuse, Utica, Rome Oneida 
5?dv <I2?e* s ' .  .APril 18 1918 Judge Cuthbert W. Pounds in the 
S '  X : State Court of Appeals at Albany handed down a decision holding 
that the Commission cannot increase fares on Rochester surface lines The 
court held that where a municipality and a street railway corporation have 
tntered into an agreement to fix the rate o f  fare at 5 cents, the pact is 
binding. V. 106, p. 1461. [On Oct. 21 1919 the Court of Appeafc real 
flr? ie(L thls decis,on' V. 109, p. 1610.1 In N ov. 1918 the P S. Comm 
auth. the company to charge a 6-cent fare in Syracuse and Utica "for the 
duration of the war and a reasonable time thereafter." V. 107 p. °098 
In Dec. 1920 the Syracuse Common Council rejected a proposed fo-vr 
servl coat-cost con tract for the co .’s Syracuse lines. The co. then an
nounced a 20% cut In service on these lines and appealed to the P S 
Comm, for a straight 10 cent faro. V. H I , p . 2325. A 10 cent fare on the 
co. s Utica Unes was asked for (V. 112, p. 63). but this was de^ed by the 
Pub. Serv. Comm, in Sept. 1921. V. 113, p. 1251, 2721. In April 1921 the
P . S. Comm. auth. an increase in fares on the Syracuse lines to 8 cents cash. 
V. 112, p. 1741. On M ay 25 1920 the co. began charging a 7-cent faro in 
Rome. On July 16 1920 the Mayor signed the sorvice-at-cost contract 
passed by the Rochester Common Council. This provided for a 7-cent
V r° l l f f pCt190AUg' 1 192° ' V ' 111' P ' 389’ 896’ 990’ 2325' ComPare 

R e c o m m e n d a t i o n s  o f  S y r a c u s e  S t r e e t  R a i l w a y  C o m m i s s i o n .— For principal 
s S  v ! T u ,p .Pl°2r79,ybutVco(m^aro ^ m m en d in gserv ico -a t-cost for .Syracuse 

The $175,0061 Rochester City & Brighton 1st M tge. 6s duo April 1 1919 
smne ^ a t oP oV Tn t er e  t™ ̂  ̂  U r t ̂  ’ bUt bave been extended indefinitely at the

The $750,000 Peoples' RR. 1st M . 5s due Jan. 1 1921 were paid off at 
maturity, in connection with this payment the co. issued $750,000 1st cons, mtge. 4>$8. v . 112, p. 563.

STOCK A ND BO NDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Common $19,997,700 ($100)............... Q-J $19.952 400 See text
Pref $3,862,500 ($100; 5% c u m ____ Q-J 3 862 500 A m H 8 i  u
1,4 cm wM  8 e r A $50,000,000 / 1912 4 ̂ -6  M gM -N16,457.000 Nov 1 1962 

gold ($1,000)------- c*&r*tf Security Trust Co. of Rochester, trustee
(Interest at Treasurer’s office, Naw York. 

Rochester Ry Consolidated 1890 5 g A-O 2,655,000 April 1 1930
Mortgage $3,000,000 ($1,--! Interest at Treasurer’s office, New York 
000) K°|d - c * [Bankers Trust Co.. New York, trustee.

Roch Ry 2d M $1,500,000; 1893 5 g J-D 1,500.000 Dec 1 1933
*°'d ($ 1.000) - - - - - - - - - -  c * \ 1 n t .a t  Security Tr. Co.. Rochester, trusted

Rochester City & B 1st m tge/ 1889 6 A-O 175.000 April 1 1910
ith500*0?)? W v  -n-,— j W j S f 68* at Rochester Trust & S afPDep. Cm 
Uti^ o 5 „ Î SJlawh. ,Va11 ls t  M l l9 ° l  4H  g M-S 2.268,000 Sept 1 1941

$4,000,000 gold ($1,000)| Interest at Harris. Forbes & Co., New York
c*------------ can not be called I New York Trust Co.. New York trustee

Utica Belt ls t mtge $500,000/ 1889 5 M -N 50(),W)0 Nov l l 93r
tt*?° dn(Si1'S°.0 )..........................(Interest at N . Y . Trust Co., N . Y ., trusteeUtica Belt 2d mtge $200,000/ 1891 5 J-J ~

gold ($500)............................cl Interest at N . Y
Herk Mo Ilion & Frankfort/ 1895 5 g J-J

mtge g $150,000 ($1,000)c*j Int. at Farmers’ Loan A Tr! Co. N Y  trus 
Byrac R T is t  M ($3,250,000) 1896 5 g M-S 2,500.000 Mar l' 1946

goid ($1'O00)- - - - - - - .- -c * (G u a r a n ty  Trust C o.. New York, trustee
nnm 2„d “ ^ ^ O .O O O d l  ■ iQOO 5 g Jd  654,000 Jan 1 1931
000) gold - - - - - - - - - - - - -  ( in t. at Union Trust Co., C lev.. trustee
East Side Traction ls t  M f 1899 5 J-D 250 000 June I 1929

„  $250,000 ($1,000) g o ld .. I nt. at Union Trust Cof, Clev . trustee
Real estate mortgages_______ _____  _______  36.000 ._

Sloe*.— Preferrfxi stock can be Increased only with consent of" two 
thirds of outstanding preferred stock, and holders are to have right to take 
their proportionate shares of such increase. Stock is s u b j e c t  t o  c a l l  at 110 
SP°“ any div day on 30 days’ notice. V. 88. p. 945. Both stocks are 
listed on N  Y Stock Kxch See official statem ent. V 92 o 951

Bonds.— Of the first consol, bonds outstanding, $3,000,000 bear int. at 
6H  % and $13,457,000 at 4(4% . $10,561,000 are reserved to retiro under
lying bonds. V. I l l ,  p. 1651. The remaining bonds may bo issued for 
equipment, improvements, &c\, to the extent of 90% of the cost, and for 
acquisitions at actual cost, provided in each case that the annual not 
income (including net income on securities owned) shall bo one and one- 
half times tho annual interest charge on all bonds, including underlv- 
Ing bonds then outstanding and any add I ls t  consols, desired to bo issued. 
8er. A. bonds are red. at 105 & int on 60 days' notice V. 95 n l ‘>08' a r e  
Isted on N . Y. Stock Exchango; exompt from Federal, State’, county’and 
municipal taxes. Rochester Ry. cons. &  2d M . bonds cannot bo called.

SvracMiso Rap. Tr;in 2d VI t)onds ?iro suLi^ci to chII on any inuirugr iIhth 
1010* ^ 1n<?s - T 71 X %  on pref. paid July 1909 and quar. to and Inch April 
!918- July dlv. passed /see V 106, p. 2759). On com ., 1 y ,  % quar. from 
July 1910 to July 1914: Oct. 1914, 1%. V. 99. p. 894 In 191 5 4<y • in 
1916, 4 * % ; In 1917. Jan., 1%; April, 1%; July, 1 % . N one since % ’

REPO RT.—Combined statem ent for years end. Dec. 31 (after allowing 
for Inter-company charges)— 1921 report in V. 114, p. 1063- g
C a l e n d a r  G r o s s  N e t ,  a f t e r  O th e r  D e d u c -  S i n k .  P r e f .  B a l a n c e

Y e a r —  R e v e n u e .  T a x e s  , & c .  I n c o m e ,  t i o n s .  F u n d .  ~~' ~ ’

1921 ...10 ,693 ,524  1.554,244 388*654 1,374,044 34.074
1920---10 ,457,041 1,466,310 300,041 1,336,671 32.633 ____ U3(iUll

R O A D .-O n  D ec. 31 1921 operated 337.55 miles of railway, of which
276.60 miles owned, 60 95 miles leased, and .09 trackage rights Miles 
main single track, 556.62 (of which 427.25 miles owned, 129.19 miles leased 
and .18 miles trackage rights); sidings, A c., 38.42 miles; total track mlloage 
595.04. Miles of railway owned, leased and operated by subsidiary cos 
i r .  a d d i t i o n  to mUeage operated directly by N . Y . State Railways-
a Rochester Electric Railway..................................... T f m  ° P ' T a te ( l
a  Ontario Light & Traction Company_________ __ 2.53
6 Schenectady Railway Co____________________ 159.78 9 . 5 8  65L36

TOtal . . . . . . . . . . . . . . .  .  .  07 QQ Q (TO ,,Q nn
a  Leased to N . Y . State Rys. " b  N f  Y.'State* Rys. owns a half Interest
Has 842 passenger, 19 express and 140 other cars (Including 2 electric 

locomotives) and 40 snow plows; total, 1,041. * 1
O FFICERS.— Pres., James F. Hamilton; V .-P .’s, John Carstonsen 

N . Y . Walter Kernan Utica and Benjamin’E. T ilton. S ^ a c u s ^ ' l W , ’
M . S. Bargor, N . Y ., Sec. & Asst. Treas., J. G. Collins, Rochester; Asst.

39,000 Jan 1 1931 
. Trust Go., N . Y ., trustee. 

150.000 Jan 1 1926

* • y/ • duiurcc ,
D i e s .  S u r .  o r  D e f .  

$  $
------ 534,780

397,047

Sec. H . L. Reichart Roch^ter N  Y  ; Gcn And., J. M. Joel, Rochester. 
f l 4  p. V s  ’1408 1651 ’ 1866’ 2719: V’ 113’ P' 819> 1251’ 2721: V ’

(1) S ch en ecta d y  R ailw ay .—A trolley road.
fr,?rtntn «  St”"k ,,3i ? r ed t lnt,J  the N . Y . State Rys. and the Del. & Hud. C o., one-half by each. V. 80. p. 652; V. 87, p. 286, 545; V. 88, p . 54

Rn  Ai In J^ew York' A reorganization onjT6o. II 1895 of Schonoctady Strost Ry. Co., which was chari.Hppfl in iqqa 
Oontrois the entire street railway b u s ln e s !^ in ^ V h o n e c ta d y ^
?£e.rateH double-track lines to Albany, Troy and Ballston Spa, and under 
traffic agreements with the Hudson Valley R v., from Ballston Spa to 

Haf  trackage rights over the United Traction C o.’s tracks into Albany and Troy. F r a n c h i s e s  perpetual, 
i p e° ar. l l ™<> F a r e s . —  On May 21 1914 the P. S. Comm.

con?tf a ^t of the city against the company In which an order 
. 0 * •-'‘c tho company to sell six tickets for a quarter instead °f a stra lg h tra te  of S cen ts. V. 98, p. 1609. See also V. 100. p. 231.

f I3le restrictions in certain franchises within tho city of Schenec- 
mi?Jt>aSat<̂ J‘Cenit faros w°r? 'vaived by Common Council M ay 24 1920.

P-S-C om m ission on July 27 1920 decided favorably upon the applica
tion of the company to ncrease rates. The increased rates, made effective 
Au8- 1 1920, were as follows: (a) On the Schenectady urban lines tho rate 
1 “  increased from 6c. to 7c. (b) On tho Troy interurban division
»!!n«Sr^iLeCtady‘^ roy rote was increased from 31c. to 35c. Intermediate 

were changed from 6c. to 7c., the minimum interurban fare. 
I n c r e a s ^ ' b i t e r u r b a n  division, the Schenectady-Ballston rate was 
increasea from 30c. to 35c. The intermediate zone rates were chanced 
fro™ ,^ '*° 7 c .. the minimum interurban fare, (d) On the Albany d iH s!^  
ioo ,Sc^ et!fCtf c,ly-A1')any ,̂ ate was Increased from 28c. to 29c. On Jan. 29 
IJJI.’ by decision of the P. S. Comm, the urban faro in tho city of Albanv 
7c'StoR ceaSTh fc°fr ^?d Watervliot and Troy decreased from

c \ t i F b*s decision effected a change in the through fare from Schenec- 
29 to 30 cents and from Schenectady tb Troy from 

'•ind AlhMv Jan" 1 192^ fares between Schenectady and Saratoga
V dm bp 2722d Saratoga wero reduced by the elimination of tho war t a x . '

S to p 's?  nnomui ft?on ?S'_  D a t e ' M e r e s t .  O u t s t a n d i n g .  M a t u r i t y .  stock $7,000,000 ($100)--------- -------- ---------  $.1 100 000 8en text
gold^S^nnm  $20'°™ ,000( ^ 916  „  5 g M-S 2.676:1)00 Mar 1 ^ 4 6gold ($1,000)--------------c * -lU . 8 . M tge. Sc Trust C o., N . Y ., trustee.
Bonds.—$324,000 additional bonds may be issued to retire floating debt 

and for other corporate purposes. Remainder of first $5,000,000(Ser."A”) 
may be Issued from tlmo to time for cash cast of extensions and permanent 
Jw cna?enr0a<? Ronds in excess of $5,000,000 may only be Issued for 80% 
or cost or extensions, &c., under conservative restrictions, and mav bear 
L«tfh!?,Virn0  ̂exceodln? 8% • and be callablo under such terms and conditions as the directors may determine. Ser. 'A ’ bonds are callablo at 102 M  and

V 1 0 " P,o  & 8 7  N ' Y ' S “ “ “ ' C O U M y  , m " " c l ‘, a l  « • * -

i i K . W i i a v . i i f i s r
^ R^ GS-  j . G ro -s s  N e t  ( a f t e r  O t h e r  ( n e t )  D e d u c  B a l a n c e .  

m o? ' Y e a r  T a x e s ) .  I n c o m e .  t i o n s .  S u r .  o r  D e f .
..........................51-706.778 $114,862 $3,664 $147,400 def.$28,874

1920.............. ........... 1,905,312 181.273 1,512 149,935 sur 321850
o s ? 4~ n perates P ? -73 miles of track, of which 114.49 miles owned 

and 25.24 miles operated under traffic agreements. 70, 75. 78 and 80-lb 
pJ* rv?P/ riaI1; « .a^eem ent with Fonda Johnstown & Gloversvllle 

division) whereby latter company operates its cars into 
Schenectady. Operates 200 motor and 33 other cars.

OFFICERS.— Pres. James F. Hamilton; V .-P. & Gen. M gr., Harry B 
Weatherwax; Gen. Supt., Wm. S. Hamilton; Sec., Treas. & Purch. Agt.' 
v  9?. lns- Roch&ster; Aud., W. F. Sm ith.—^ •1 0 7 , p. 502, 1385i V. 110, p. 563, 2488j V. I l l  p. 589* V 119 n iqa7 
2414; Y. 113, p. 1472. 1888, 2722: V. 114?p 1181, 1409 ’ P’ 1867’

ROCHESTER LOCKPORT & BUFFALO RAILROAD CORP.
ORGANIZATION.— Incorporated in Now York on April 4 1919  as sue. 

n?uw t0 £he p uffalo Lockport &  Rochester Ry. (for history see “ Electric 
Railway Sunplornent" of March 29 1919) as per reorganization plan la 
Y n n P'S i? ? « rnhe ls t  M tge. bonds of tho o l d  co. were exchanged for 5500 pref. and $750 common stock of the present company for each $1,000 
bond, while the 2d M tge. bonds of the predecessor co. received $500 in n e w  
PrN- and $500 in n e w  common stock for each $1,000 bond. The common 
and pref. stocks of the o l d  co. did not participate In tho plan.

iamnh ' by the N . Y. P . S. Comm, to put Into effect In Lock- 
APril 1 1919 a 6-cent fare, to  continue for 1 year and thereafter until 
°rder of the Comm. V. 108, p. 1390. Compare V. 106, p. 2449. 

July 10 1919 , interurban rates were raised to 2 3A  cents p e r  mile 
with 1 X  cents per mile for commutations; and, effective July 1 1920 these 
rates were further raised to 3 cents per mile and tho commutation rate to 
1 >$ cents per mile.

C o Z n o n % 2 ^ 0 . ^ D. a ~ . D .a! e. :  $ 2 ^ 9  2 ^ '  M a t U r U V ‘
Preferred $1,500,000 cum ................... 6% l,’499,’56o
^ » - n ; Preferred s.tock fspref. as to assets and dividends. The by-laws 
provide that no inortgage shall be placed on the property or assets of the 

P p?u ty t? *he P,ref- stock, without the consent of tho holders of tw<> thirds of the outstanding pref. stock. V. 108, p. 682.
EA RN IN G S.— For years ending Dec. 31:

T— G ro .s s  N e t  ( a f t e r  O th e r  I n t e r e s t ,  B a la n c e  
I9? f"  Y e a T ~  W a r n i n g s .  Pares). /ncmrie. R e n t a l s ,  & c .  S u r .  o r  d e f .
1920 ----------------H v l ’d f i  ’S„9§ ’8 7  56,132 $526 sr.x$93,848X«yZU  ---------— — - 0 /2 ,4 6 4  9 o , l 12 7.3^12 KOA Of, vQI n o c

x After deducting income tax. &c. “ i-x91,935

Rads 70>to_91PlbateS about 58 mUes between Rochester and Lockport.
OFFICERS.— Pres., E .R .W ood . Toronto, Ont.; V .-P ., A. S. Mulrhead 

V °l<08^°p 8ec’’ YreaS- *  Glmi- M gr., W. W. Foster, Rochester, N . Y.*

ROCHESTER & MANITOU RR.

“ S S '
First mortgago $60,000 gold/ 1909 5 g M -N  ‘ 58 000 Mav"!

($500 and $1 ,0 0 0 )---C * n tf(ln t. at Socurity Trust Co.. Rochester trustee

, u ? s ? „ 3 « , ( 2i f oi° o ir < (  s r t  s “» ' n& ,in k ' »'«

OFFICERS.— Pres., Henry VV. Wodol; Sec. and Treas., Kondall n  
Oastlo; Supt., Geo. M . W egman.—V. 87. p. 545; V. 88. p. 1314. ,dan

ROCK ISLAND, ILL.
MISSISSIPPI VALLEY RY. & POWER CO.
ORGANIZATION.— Incorp. in Delaware July 1 1915 to take over the 

Rock Island Southern R v., the Aledo Terminal R y., tho Rock Island Aloxt# 
Rv. and the Edwards Rlvor Power Co. (all formerly operated by tile Rock 
Island Southern R y.). as per plan of readjustment In V. 101. p. 449. Under 
l lfeoP!a?„2c,c,ulred 21' the com - and pref. stocks of these comDanlos anrt! 
$1,341,200 (out of $1,873,200) 1st M . bonds of the Rock Island Southern 
Ry. and $415,000 Aledo 'f'erm. Ry. ls t  M . bonds. Southern
t h P ^ h U h 7 u ! n̂ e r e s K Ft u n d i n °  ,n need of at least $150,000 forthe rehabilitation of the Rock Island Southern Ry. property, and finding It 
Inadvisable to sell additional prior lien bonds in view or the unsettled flnan- 
d ?.k8!uUai! *b® Miss. Valloy Ry. Sc Pow. Oo. entered Into an agreement 
with the holders of the $532,000 Rock Island Southern Ry. bonds not owned 
^  which the time of Payment of Interest on those bonds and the bond/held  
by the M . V . R .  & P. Co. will be extended for 3 years. T h eM . V R A P  
Go. being without funds to pay the Interest due July 1 1917 on Its is t  & ref'
5% bonds, holders of said bonds have been requested to exchange their 
coupons for thei 3 years beginning Julv l 1917  for bonds of the same Issue
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Q nU  n f  C n l l a t p r a l__The Interest and principal due June 1 1917 on the
S266 000 coll. trust'noteH of the R. I® Southern Ry. remaining unpaid, the 
1532*000 1st M 5 %  bonds of that company pledged as collateral, were 
fold it! fV e c lo ^ r eA u g . 2 7 19 17 . presumably to the committee for the note-

^ ^ 1 1  1920. Judge M artin J Wade appointed 
O N . Abbott and G. n . Bacon receivers for the Rock Island Southern 
R y. V. 110, p. 1642.

STOCK AND BO NDS— D a t e .  I n t e r e s t .
Common stock $2 ,500 ,000--— ------

O u t s t a n d i n g .  M a t u r i t y  
$2,291,060 .....................VJUiULLiuu .-SUUCIV 3)̂  ,o u u  ----------------  1 B7Q W i

Preferred stock $2 ,000 ,000 .-- - - - -  --------------i 7x'non 'ffeYtextPplnp T.fnn hnndq SrtOO.OOO lfltf 1918 5 J-J aDt.17^8,000 _ See MJXV
1916 6 J-JPrior Lien bonds $300,000 1st 

refunding mortgage ($100. abt .800.006 July 1 1948 
~ N . Y ., trustee

1908 8 g J-J 1,873,200 Jan 11947
Central Trust Oo., Chicago, trustee.

f t c . ) _ - - - - - - - - - - _  ___c* tin t, at Columbia Trust Co
R o c k  I s l a n d  S o u t h e r n  R y .— ,

First mtge $2,500,000 g<$100)/
$600 and $1,000).............. tf
V n t i n n  T r u s t __The com. and pref. stocks have been deposited in a voting

tn ist exnirlng in 1920 Trustees: Henri O. Morand. A. C. Chambers
W .  QayloSI. J J. Fleming. J. A. Hanley. M . A. Walsh. O. H . Walsh and 
Will H . Clark. , „ w . .

n n n d *  — Provision is made for the retirement o f the prior lien bonds out 
of the sinking fund o r b y  the sale of other bonds, the bonds taken in ex- 
2hanffnSfnr the old securities then becoming an absolute first lien. Addl- 
Bonal l^nds may be towed for betterments, extensions. S e e . ,  under 
cawffuIi^SuardetTrestrictions. $1,341,200 of the R. L Southern Ry. bond.
‘ ' / . S i m i w  - F o r  cal year lo fo  gVoss, $310,745; net, after taxes. 

61 092. In 1918. gross? $321,069; net. after taxes. $54,352.
n o  A n __Runs north from Monmouth to a connection with the Ohio

Rock Island & Pao! Ry. at Monmouth Junction. 31 miles, and thence op- 
into Pitv 0r Rock Island, a distance of 22 miles, over line leased for 26 

I ft P. By , which has been electrified. Also 7 miles from 
Sifchrlst June to Aledo and 6 miles from Alexis Jet. to Alexis. Total 
milph of single track operated. 72.29. Has connections for Davenport 
U  Moline and OahMhurg. Ill. 10 pass.. 243 freight. 2 express and freight
and 7 work cars- 7 steam locom otives. 78-88-lb. rails. Also operates thf
power house located at Edwards River.

n ififT PP n<i__Pres.. J. A. n an ley , Davonport, Iowa; Y .-P ., T . P.
Oa°yl Pittsburgh?'Sec., M . A. Walsh. Clinton. I a . - V .  101. P . 449, 
V. 105. p . 607; V. 110. P- 1642. _____

ROCKLAND, ME.
MAINE RAILWAYS, LIGHT & POWER CO.

owned 86% of the total outstanding shares of the Knox County 
p w tr ie  Go and entire com. stock of Oxford Electric C o., but sold its hold
ings to Central Maine Power Co. For history of M aine R ys., L t. & Power 
Co. seo this section for Oct. 30 1920.

KNOX COUNTY ELECTRIC CO.
Controlled by Central Maine Power Co.
Tn B>«h 1901 the Rockland Thomaston ft Camden St. Ry. was consoli

dated with the Knox Gas & Electric Co. and a new mortgage for $800,000 
was made from the proceeds of which the old bond issues or both companies 
warn retired Tho consolidated co. was operated under the name of the 
Rockland Thomaston ft Camden St. R y-un til April 1 1919. when the present 
tltlo was adopted. V. 108. p. 2022. 86% of the stock is owned by the
O0w r L ^ o  boon ?advrised that the $800,000 1st M tge. 4s due Jan. 1 1921 
were paid at maturity.

a m n n if AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock S400 000 ($100).........................  , - - - r — - $400,000 See text

D i v i d e n d s . — Are boing paid quarterly at the rate of 5% per annum.
r o a d   ODerates 23.92 miles of track from Warren through Thomastot

to Rockland Rockport and Camden. In Sept. 1901 purchased “Oak- 
lands ” a P ' k  of 75 acres. Tor a pleasure resort. 20 pass.. 1 express car 
^ freight cars 4 work cars. 3 snow plows and 1 combination car.

WARNINGS.— For vear end. Dec. 31 1918. gross, $130,211; net. after 
taxes $60,578; other Income, def., $502; deductions, $42,555; bal., surp
$18,521. ’ ______ .

OXFORD ELECTRIC CO.
Controlled by Centra IMalne Power Co
O R G A N I Z A T I O N . — C h a r te re d  In M e. N ov. 14 1894 as th e  Norway & 

Paris St Ry (seo th is  Soctlon for Sept. 1916). Name changed to above 
Jan 6 1916 a n d  re fin an ced  as show n  be lo w . On March 29 1916 acquired 
the M echan ics  Falls Elec. L t. Oo. Entire com m on  stock owned by Central
MOneratosW2rt 3 m’lles of electric railway between Norway and Paris; 40-lb 
T rail; standard gauge. Also does an electric light and power business. 

HTOOK A ND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Common stock $50,000 ($ 1 0 0 ) ..............................  $50,000 .....................
Prrf6%non-cuni$30,000($ 100) - - - -  - - - - - -  30,000 ...............- - - .
First &  ref mtge ($600 and ( 1916 5 J ft J 175.000 Jan 1 1936

$1,000).....................................U n t. at Un,on 8. D . ft Tr. Co.. Portland. Tr

Service Comm, approved the making of a new mtge. and the issuance o f  
$800,000 bonds thereunder; also auth the Issuance of $757,500 additional 
stock (V. 94, p. 698: V. 93. p. 940). The new bonds were issued in April 
1914, part of the proceeds being used to retire the $350,000 1st M . bonds 
of 1907.

Fare®,*—On June 26 1917 the P . S. Comm., 2d DIst.. authorized an 
lncreaseun fare from 10 to 15 cts. between Mineoia and Port Washington; 
also granted increases between other points on the lines in Nassau County. 
On Jan. 9 1918, the Public Service Commission for the First District denied 
the company's application for an increase in fare from 5 to 7 cents on it* 
lines in Queens Borough. N . Y. C ity, holding that. Inasmuch as the co. 
obtained the consent of the City of New York to the use of city streets 
only by agreeing never to charge more than 5 cents as its rate of fare, the 
Comm, has no power to authorize an Increase fare unless the city shall 
first waive or modify the limitation contained in Its franchise contract 
with the company. V. 106, p. 296, 1127. Patrons of the line for a tim e  
voluntarily contributed two cents in addition to the regular 5-cent fare. 
In an effort to help keep the road operating. On Aug. 28 1919 P . S. Com
missioner Nixon auth. a zone system providing for 4 zones with a 6-cent 
fare in any single zone and an 11 -cent fare for a continuous trip. V. 109. 
p. 888. A suit was begun In the Supreme Court on Sept. 17 1919 ta h a v e  
uhls order declared null and void. For further particulars see V . 109, ptd 180 
On Oct. 27 1919 P. S. Commissioner Nixon was served with a writ of cer
tiorari, obtained by Corporation Counsel Burr from Justice Gavegan of the  
-  ~ -  -  ‘ '  ■ 5 above order. V. 109, p. 1700.

ispended, was resumed about the 
middle of March 1920. V. 110, p. 1188. Operations however were shortly 
suspended again and no cars have been operated since. V. I l l ,  p. 189,
89On1March4273 1920 was auth. by the N . Y . P . S. Comm, to put into effect 
the following fare schedule: Between Port Washington and Mineoia (four 
zones of 7c. each), 28 cents: City Line, L ittle Neck and Mineoia (four zones 
of 7c. each), through. 28 cents; Mineoia terminus and Hicksville (2 zones of 
8c. each), 16 cents. V. 110, p. 1526.

F r a n c h i s e  R e v o k e d — M u n i c i p a l  O p e r a t i o n  P r o p o s e d .— On Jan. 28 1921 the 
co .’s franchise was revoked by the N . Y . City Board of Estimate, the co. 
having ceased operation of its lines In May 1920. V. 112. p. 653. In 
Feb. 1921 the Board directed Grover A. Wnalen, Commissioner of Plant 
and Structures, to negotiate with the receivers for municipal operation of 
the co .’s line. V. 112, p. 745.

STOCK A ND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Stock $1,250,000 ($50).............................................. ^ 7 9 .3 5 0  - - - - - - - - - 
First mtge $3,000,000 g($100,\ 1914. 8 A-O....................800.000 Apr 11984

$500 and $1.000)..........c* tf /In t . at Citizens' 8av. ft Tr. C o.. C lev .. trust.
B o n d s .— Sinking fund created for property, which will revert to City  

New York, at expiration of franchises. M oneys may be used to retire 
bonds or for acquisition of new property. 8ubject to call at 102 and int. 
at any int. date. Edwin V. Hale. Cleveland. O ., is co-trustee.

E A R N IN G S.— For year ending June 30:
N e t  (a f t e r  O th e r

Y e a r — G r o s s .  T a x e s ) .  I n c o m e .
1917-18.............. $160,591 $21,348 $9,356
1916-17............... $168,361 $37,926 $1,710    t  --------------

L a t e s t  E a r n i n g s .— For cal. year 1919, gross, $146,711; net, before taxes, 
def., $2,161. In 1918. gross, $151,859: net. before taxes. $4,634.

ROAD.—Operates from Flushing to W hitestone. and from Flushing 
through Baysfde, Douglaston. Little Neck. M anhasset. Roslyn. Mineoia 
and Westbury to Hicksville, with branch from Roslyn to Port Washington; 
total track. 38.08 miles; 29.42 miles of road. Standard gauge; 70 and 103-lb 
girder rail. Oars (motor 19. other 4). 23. Owns power station with two
1.000 k. w. turbines.

OFFICERS.— Pres. Geo. A. Stanley. Roslyn; V .-P .. BenJ. A.Hegema*  
Jr., N . Y . City; Sec. ft Gen. Mgr John G M oranR oslyn: Treas. Georgs
F. Scofield, Cleveland. O. V. ld9, p. 1700; V. 110, p. 970, 1188, 2292. 
2658; V. I l l ,  p . 189, 896. 1183. 1472: V. 112. p. 372. 653, 745.

RUTLAND, VT.
RUTLAND RAILW AY, LIOHT & POWER CO.
$1,679,100 of the stock Is owned by the General Gas ft Klectr.e C o..

which se e  In our “ R y. Sc Ind." Section.
ORGANIZATION.— Is a consolidation In Feb. 1906 of the Rutland 

Street lty .. the People's Gas Light Co., the Vermont Internal Improvement 
Co. and the Chittenden Power Co. In Sept. 1906 acquired the entire 
$180,000 stock and $120,000 bonds of the Rutland City Electric Co. V. 83, 
p. 626. In March 1908 consolidated with the latter company, thus com
pleting consolidation of all the Rutland public utilities. V. 86. p. 1044. 
F r a n c h i s e s  have been granted by special Acts of Vermont Legislature and 
are perpetual. .  „  _ _

F a r t  I n c r e a s e .— In N ov. 1917 the Vermont P. S. Comm. auth. an Increase 
in faros from 6 to 6 cents for each zone. V. 105. p. 2095. On M ay 20 1920, 
fares were raised to 7 cent* cash and ticket fares in proportion. V. 110,
P. 2658.

STOCK A N D  BONDS—  D a t e .  I n t e r e s t .
Common stk $2 ,000,000($100)------ - - -  —-----
Preferred s t o c k ____________ - - - - - 7%
First mortgage $2,000,000\ 1906 _5g  M^S

ROME, QA.
ROME RAILWAY & LIGHT CO.— A trolley road 
ORGANIZATION.— Incorporated In Georgia on N ov. 30 1906 as suc

cessor to the City Electric Ry. V . 83. p. 1591. Furnishes light and power 
to city and private individuals. F r a n c h i s e s  expire 1985; street railway 
franchises practically exclusive. In 1916 canceled the old first and consol 
mortgages and made a new first mortgage as shown below: 
m Fare I n c r e a s e .— In Jan. 1919 was auth. by the Ga. RR . Comm, to Increase 
faros by 1 cent. V. 108. p . 172.

I n t e r e s t .
Q-J 

r Q-M 
5 g A-O

O u t s t a n d i n g .  M a t u r i t y  
$650,000 See text

100.000 8oe text
850.000 April 1 1940

I n t e r e s t .  
R e n t s ,  Ac. 

$48,551 
$48,518

B a l a n c e .  
S u r . o r D e f .  

def.$17,847 
def .$8,882

O u t s t a n d i n g .  M a t u r i t y .
$1,700,500 See text 

110.600 A p r ’22 1H 
1,926.000 Mch 1 1940

1500 and $1.000)— c*cp t(In t. at Spencer Trask ft Co., New York or 
u l Fidelity & Columbia Tr. Co., Loulsv.. Tr

__Redeomablo In whole or part at 105 and int. on any Int. date on
an days'' notice. Sinking fund, 1% of outstanding bonds annually, began 
net l 1917 for retirement of bonds at not exceeding 105 and Int., or 
favMfcment In now properties. &c.. against which no bonds may be taauod. 
Remaining $2,150,000 are reserved for not exceeding 80% of cost or fair 
value of additional property or equip, or add’ns. exts.. Irnpt®.. S e e . under 
cnnacrvatlve restrictions. V. 103, p. 61.

d i v i d e n d s — O n  common In 1909. 2%; 1910. 1%: 1911. 3%: 1912. 6%; 
1Q,.> n o t  in 1914 a n d  to  a n d  Incl. J u ly  1917, 1% q u a r te r ly ; none to  
iu lv  1 1019 In  1919 2%  w as p a id . In  1920. 4%  reg u la r  a n d  3%  d e fe rre d . 
In 1921? 4 % . D ivs- on  p ro f, s to c k  w ere  b eg u n  in  S ep t. 1916.

f i n m U G S , — F o r ca l. y o ar 1921, g ro ss, $274,467: n e t ,  a f to r  ta x es , 
$74,817. In  1920, g ro ss, $291 ,621 ; n e t ,  a f te r  ta x e s , $78,155.

V m n e r t u __O p era te s  12.1 miles of street railway lino in Rome, G a.. incl
or tensions to Llndale and Scales Works. Standard gauge; 90-lb. girder 
a id  «n ft 7fi-tb T rails- Also comnlote and well-equipped electric lighting 
m tm n  Power plant has generating capacity of 1,760 k. w. (held In re- 
erve). Has  contract for power with Georgia Ry. ft Power Co.

OFFICERS — Pres., 3. A. Culbertson; V.-l>. and Gen. M gr., S. 8 . Bush, 
LoutavIlleTKy.': Supt.. H . J. Arnold. Rome.— V. 103. p. 146; V. 108, p. 172

r o s l y n , l o n g  is l a n d , n . y .
NEW YORK & NORTH SHORE TRACTION CO. 
l i e r e i r e r i h l n  — On Jan. 19 1921 W m. Paul Allen and John G, Moran were 

annotated receivers for the co. by Federal Judge Ohatfleld In Brooklyn, as 
SE® M «St o f u a c t io n  in equity brought by the Citizens Sav. & Trust Co.. 
Cleveland trustee for the $§00,000 1st m tge. 5s of tho co., Int. on which has 
been in default since April 1 1919. V. 112, p . 372. Compare V. 110, 
D. 2292. 2658.

ORGANIZATION.—Incorporated In New York on Aug. 6 1902 as the 
vrinnnia Roslvii ft Port Washington Traction Co.; name changed to present 
title A ^ .  26 1907 by order of Supreme Court. In March 1912 Public

gold ($ 1 ,0 0 0 )__________ c*)Int at Lincoln Trust Co.. N . Y .. Trustee.
B o n d s .— Bonds are redeemable at 110 and Int., as a whole or in amounts 

of not less than $50,000. on any int. day. Sinking fund began March 1 
1916, providing for annual payments Increasing from }$% to 2% of bonds
out- . , , , „

D i v i d e n d s . — On prof. divs. of I H %  quar. are being paid regularly. On 
common, 1913, 4%; 1914, 3.35%; 1915. none; 1916, 2H % . None since 

EA RN IN G S.— Yoar ending D ec. 31: „ „
C a l  Y e a r — G r o s s .  N e t ,  a f t .  T a x e s .  I n t . ,  & c .  B a l . ,  S u r p .

1921 __________ $559,145 $156,653 $97,586 $59,067
1920. . - I ............ - ........... 589,641 132,899 99,413 33,486

ROAD.— Owns and operates 28.3 miles of track In Rutland and West 
Rutland, extending to Fair Haven and Poultney on New York State line. 
Standard gauge. 60-lb. T rail. 32 passenger cars and 10 freight and 
express cars.

OFFICERS.— Pros., W. S. Barstow; V .-P .. E . L. West; Gen. M gr., 
J. G. Monut; Treas., W. Buchsbaum; Clerk & Asst. Treas., G. H. Lawson; 
A sst. Treas.. J. P . Campbell; Asst. Clerk. O. N . Wilson. Gen. M grs., The 
W. S. Barstow M gt. Assn,. Inc.— V. 110, p. 2658; V 111, p. 589,1084,1662: 
V. 112, p. 258. _______

ST. ALBANS, VT.
ST. ALBANS & SWANTON TRACTION CO.—A trolley road. 
ORGANIZATION.— Jncorp. In May 1912 In Vermont as successor to the 

St. Albans Street R y .. sold at foreclosure on Apr. 27 1912. Controls entire 
street-railway business in St. Albans and Swanton. Charter permits the 
carrying of baggage, express and mall; also the right to operate street rail
ways In Franklin and Chittenden counties, Vermont. Stock authorized. 
$200,000; outstanding, $125,000.

P a r e s .— On Dec. 9 1918 the City Council voted to release the co. from the
5- cent fare lim it. V. 1 0 ,. p. 2477. In Oct. 1920, we were informed that a
6- cent fare was then in force. In Jan. 1920 the city of St. Albans modified 
the co.'s franchise relieving it from paying all paving obligations until net 
earnings equal 5% of the P . U . Conun’s, valuation or the property. V . 110. 
p.,360.

O p e r a t  o n s .— In April 1922 wo were informed that the road had been 
closed down since N ov. 21 1921.

E A R N IN G S.— For calendar years: 
12 M o s . —  '
1919 - - - - - - - - - - - - - - - - - - - -  $35,115
1918............................................ 30.323

N e t  a f t .  T a x .  I n t e r e s t .  B a l . ,  D e f .
$803 $5,230 $4,427

1,253 4,030 2.777
ROAD.— Operates 13 miles of track from Village o f St. Albans Bay, on 

Lake Champlain, to City of St, Albans, and to Swanton. 60 and 70-lb. 
T rail,

OFFICERS.— Pres.. F . A. Persons. Greenfield. M ass.: V .-P .. Fuller C. 
Smith, St. Albans; Sec.. & Gen. M gr., A. W. Peterson, St. Albans- Treas., 
David V. Carruth, Clinton. Mass.— V. 107, p. 2477; V. 110, p. 360.
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ST. LOUIS, MO.

UNITED RAILW AYS CO. OF ST. LOUIS.
Is controlled by North American Co. of New York.
R e c e i v e r s h i p — O n  April 12 1919 Judge Dyer In the U . S. D lst. Court 

to a ,ii ,  appointed Rolla Wells receiver for the co. on petition of Samuel 
« V ..., of iN ' '  tbe co. Joining In the prayer for receivership. The co .’s 
Inabliity to repay the 6 nios loan of $3,235,000 made to It by the War 

,utJHe ,9.°.rpu on ^une. 1 1918 was the cause of the appointment. V. 108 
P* J51!  (i hi 9 hSs s,nc« heen Paid)- On April 24 1919 the receivership suits 
Instituted by Samuel W. Adler and Elmer A. and Robt. J. McLaughlin 
were consolidated under the John W. Seaman suit by Judge Dyer in the
U . S. Dlst. Court and Rolla Wells who had been automatically removed as 
receiver In the order making the Samuel W. Adler suit an Intervening one to 
tne Seaman suit was appointed receiver under the consolidated suits and

Lam,r2oSra£.F.??pp<2inted as s J,eclal Master to conduct the hearingsV. 108. p .  1823, 2331. Compare V. 10(3. p .  710: V. 107 d 907’ V 108 
P -81 , 1,513: V 110, p.,2488: V. 111. p. 2326: V. 112, p. 1026: V. 113, p! 961.

Su'Midwrt/ C o m p a n i e s  R e c e i v e r s h i p s . — In Oct. 19H) Rolla Wells was ap 
pointed receiver of the Missouri Electric R y ., the Florissant Construction 
Beal Estate & Investment Co. and the Merchant's Express Co , sut>- 
sldlaries, on application of Thomas Francis, attorney for the United Ryu 
Co. V. 109. p. 1368. See also V. 113. p. 1252. 

l n.,J^o v - 1920 $4,200,000 3-year 7% receiver’s certificates were Issued to 
or the payment of $1 900.000 St. Louis RR. A V i %  bonds which 

•o  * 1020 an d to reimburse the receiver for funds used to retire
52,300.000 receiver’s certificates duo Sept. 2 1920. V. 111. p. 2141 

*n July 1921 the receiver’s application for authority to Issuo $1,474,000 
rweiver s certifs. to be used in retiring tho $1,474,000 Lindell Ry. 4H s? due 
• â g - was denied. y .  113, p. 418. Compare V. 113, p. 72. In
O e t 1 ^ o L ĥ Wsê er' mV?irecelver offered to extend the Lindell Ry. bonds to 

1 1923 at 8%. This extension was underwritten by the North American v. l lo . p. 5ob.
vrer,.'v a s V1 h,’ to extend th e 52.000.000 St. Louis & Suburban 

®“ j|^“ *{£>• due F?b- 1 1921 for 3 years at 8%. Opposition to tho pro
posed extension developed on the part of local brokerage houses, which ad*

biS'nofKS KSm  'V."112!“: 18&“  A«"U 1 1922 thl* “ *»“»'■>» 
F o r e c l o s u r e  .SiuL— Owing to the Co.’s failure to pay off the $2,000,000 

*  ?nb3 11 J '  C?ns’ M - f >s du,e Feb- 1 1921. the American Trust CO., Boston filed a foreclosure suit against that co .’s proporty In Oct. 1921.V. i l o , p. lo7b.
The Jan. ] and July 1 1920 coupons on the Gen. M tge. 4% bonds were 

p!dd due-, Int- due Oct. 1 1920 on the St. Louis Transit 5s of 1924 
and the St. Louis Suburban 5s of 1923 was paid when due. V. I l l  p 1602 
See also V .1 1 3 , p. 1252. Interest due April 1 1921 on the latter issue was 
n°n £ r s  A atmom V-T 112’ p ’ 1868. None paid since. 
n » t,? ,ATN. l/ ‘F ° n N .— Incorporated In Missouri on March 11 1898 as the Central Traction Co., but changed Its name to above on Julv 10 1899 
On Dec. 31 1906 absorbed the St. Louis & Suburban Ity., giving its pref. 
stock, share for share. Tor the stock of that company. The United Rys 
guarantees the $4 oOO.OOO gen. mtge. bonds of the St. L. & Sub. Ry. See 
V. 83. p. 39. V. 84, p. 105. In 1908 acquired a controlling interest on the 
^ ‘ss°url Electric Co. successor to the St. Louis St. Charles & Western 
R R -. which was sold at foreclosure In July 1905. .

The United Rys. Co. comprises all the street car lines In operation In St 
Louis. The co. was originally leased to the St. Louis Tran Co., but under 
?Arre^ JustI.n.?n^  aFranged ln ° ct 1904 by Messrs. Brown Bros. & Co. 
(V. 79. p. 1333) the lease was canceled and the $17,264,300 stock of that 
TOmpany nearly all exchanged for voting trustees’ certificates for common 

te<l . « ya: Co. on the basis of $500 Transit stock for $200 
trustees certificates. Voting trust has expired and common stock 

has been issued for trust certificates.
.I1 n V he S,2 0 a n d  '"‘P1 mtge. bonds of the T rH.nslt .( '° * ( ) f  which *8.000,000 had been issued, were canceled. 

Hit" Rl5ctutheIT8a.,Pt»cS?npa2Jr i s s iJ e d  *10.000,000 of 5% improvement ^ d s  guar. by the United Rys. Co. of St. Louis, this guaranty being se- 
Sr that com>mny’s property next in rank to that
tag P u r i t y o ? ‘thS'TraSS?‘o o ,,rOVe,n8nt “ * n° W U,e ° n,y out8tand
_ a°I£." ’̂ 7,>0^ eU s Purcbfwed from the Union Electric Light & Power Co 
and the Electric Co. of Missouri (successor to the Miss. River Power DIs- 
tribut ng Co ). See V. I l l ,  p. 1662: also V. 112, p. 2529.

‘v“ 'i r n z  D e c i s i o n . — T h e  U. S Suprme Court on April 10 191b dismissed 
the company s appeal from the decision In the Missouri courts which upheld 
the ordinance by which the city collects a tax of one mill on each passenger 
*arV .,-V 94 p 418; V. 95 p .1124. V. 99. p 1053. V. 100. p. 400, V. 102, 

k° ? kJu?.c ! fl 1916 tbe co’ pa,d ,n full the $1,839,205 Judgment obtained by the etty for taxes from 1903 to 1910. with Interest. On Jan 11 
1919 the co formally acknowledged Its responsibility for the $2.500 000 
mill tax Which It owes the city which will be paid o t t  in ten annual Install
ments with interest, and in the future the co. agrees to pay this tax without 
contest. The city ln turn will not contest the franchise of any of the co .’a 
branch lines In St. Loui3 and agreed to dismiss its appeal in the Jefferson 
Ave. franchise case. V. 108, p. 270. A formal agreement to this effect was 
signed on Jan. 15 1919. V. 108, p. 380, 481; see also V. 112. p. 2529 

R a p i d  T r a n s i t  S y s t e m ,  A c . ,  P r o p o s e d .— V. 113, p. 1889. 
f r a n c h i s e  O r d i n a n c e .—After much delay and many amendments, an 

ordinance was passed by the Municipal Assembly on March 29 1918 and 
signed by the Mayor on April 10 1918 (for principal features of ordinance 
see this Section far Sept. 1918). On Oct. 4 1918. however, the co. notified 
the city that it [the co.) did not deem It advisable to accept the measure 
because of various objectionable features embodied therein. Tho chief 
factor against Its acceptance was that a fair return on the co .’s investment 
was not assured. V. 107, d . 1482. Compare V. 106. p. 1908.

Various protective committees have been formed as shown below: 
P r e f e r r e d  S to c k h o l d e r *  C o m m i t t e e .— L. H. McHenry, Chairman. Louts- 

V l 6 3 Kp ':2239J ' 8charf’ Secrotary. u - s - Trust Bldg.. Louisville. K y.—

M-*Swn?,V<MAor« <r3At °«>VT% e-4s-— Breckinridge Jones, David R. Fran- 
wA1!fi ° ’ aHoyt; A.. II. 8. Post. F. H. Ecker and H. B. Collins, with 

S^rd jla rd lu  as Sewetary. N . W. corner 4th and Pine Sts.. St. Louis, Mo.
m W ^ P 1 Va ?y Trust Co.. St. Louis; Farmers’ Loan & 

O r P M i ^ v / t K T ^  Baltimore: Girard T ro .t
*A second committee representing holders or the 1st Gen. M. 4s has been 

^drrned, consisting of N. A McMillan, Pres. St. Louis Union Bank, Chalr-
5  ^ n dWn rd, ^ Ulrnck.rodFv M ’ botany , J. Herdnon Smith and Edwin G. Merrill, all of St. Louis. M o. Depositaries: St. Louis Union Trust Co.. 
St. Louis, and the Union Trust Co.. N . Y.; sub-depositary. Brown Shipley
6  Co.. London. V. 105, p. 291, 717; V. 106. p. 1578; V. 107. p. 697.

In M ay 1916 the M o. P . S. Comm. auth. the St. Louis & Suburban Ry. 
to Issue $1 000,000 Gen. M. 5s of 1903 to take up and pledge under that 
mortgage the $1,000,000 bonds issued by the St. Louis & Meramac R y . Co?

refunding Its $1.000.000 1st M . 6s, which fell, due May 8 1916. The 
$1,000,000 St. L. & Sub. bonds are held in tho United C o.’s treasury’for 
future use. V. 102. p. 2255. Tho $200,000 Southern Electric 5s maturing 
and placed°ln^reasury ° ff and a Iike amount or United Rys. 4s wore issued

D e c i s i o n s .— On Feb. 26 1917 the Missouri Supreme Court held that the 
P. 8. Comm, had no auth. to compel the company to extend its tracks on 
streets on which It held no franchises. Also held void two sections of the 
city charter conferring upon the city the power to regulate Its public utilities.

F a r e  I n c r e a s e .— In May 1918 was auth. by the M o. P. S. Comm, to  
increase adult fares to 6 cents effective June 1 1918. At the end or 1 year 
the co. must show cause for making the new rate permanent. (The co. was 
auth. to extend the 6-cent fare rate, and, effective Sept. 20 1919 was 
authorized to Increase fares to 8 cents for a period of six months)'. In 
connection with this the M o. P . S. Comm. In Feb. 1919 ordered a valuation 
of the co s property to be completed by June 1 1919. V. 108 p 581 In 
granting this increase the Comm, held that municipal franchises do not con
stitute irrevocable contracts, leaving States without power to regulate rates. 
In spite of a constitutional-consent clause in M o. the Comm, hold that It was 
their duty under the law to examine the facts and fix Just and reasonable 
rates notwithstanding franchise terms; and as the existing rates were not 
sufficient to permit adequate service, public interest and welfare demanded 
an increase of rates. V. 100. p . 2346. A motion by the City Council for a 
rehearing ln the case was overruled by tho Comm, on May 27 1918. See 
V. 106, p. 2451. In June 1918 the City Council filed an appeal from the 
decision V . 106^ p. 2759. On Aug. 31 1918 Judge J. G. Slate in the Cole 
County Circuit Court held that the Comm, was without Jurisdiction to 
pass upon the far question and that the 6-cent Tare was therefore null and 
void. Chief Justice Bond of the Missouri Supreme Court authorized the 
company to Issue a negotiable receipt Tor 1 cent pending the final decision 
by the Missouri Supreme Court, which was handed down on Dec. 16 1918 
and which sustained the power of tho P. S. Comm, to alter street railway 

prescribed by franchise, thus validating the 6-cent fare. V. 107, p. 
2377. 2478. The c ity ’s motion for a rehearing was overruled by tho Mls- *2uri Supreme Court. V. 108, p. 81. Tho company was auth. to extend 
the 6-cent fare rate, and. effective Sept. 20 1919. was auth. to charge an 

for»?ix ra?nths- For further details of schedule, see V. 109. p. 
1181, 1274. Effective April 10 1920 fares were reduced from 8 cents 

U 0 * P- 1643- 1850. See also ln V. 112, p. 63, 2750. 
V. 113, p. 2186. Effective Sept. 10 1921 the co. was auth. to increase fares 
in Lansing to 8 cents cash. V. 113, p. 1252.

R e o r g a n i z a t i o n  O u t l o o k .— See V. 109, p. 578.
I n t e r e s t .  O u t s t a n d i n g .

$24,913,800 .
M a t u r i t y

C o m m i t t e e  f o r  S t .  L o u i s  T r a n s i t  I m p t .  5s.— Edwin M. Bulkley, N . Y .. 
Chairman; Edwards Whitaker St. Louis. Vice Chairman; F. J .  Lisman, 

Y.:; 9 £ a£l08 8.’ Ludlam, N. Y .; George L. Edwards, St Louis: W. Lome 
Scovil, 25 Broad St.. N . Y .. S ecy . Depositaries. Mercantile Trust Co.. 
St. Louis and Bankers Trust Co.. N . Y. V. 105, p. 181; V. 106 p. 1578 
Deposits have been called for V. 108. p. 1611, 2434. P

A second committee representing holders of the St. Louis Transit Impt. 
gj has been formed, consisting of Chairman, Wm. P. Oest; I.e Roy W. 
Baldwin, Oscar Fenley. Harrison Nesbit. J. O. Van Ripor, Secy., T. Homer 
£?,he,rt?.a ’ cSFnev  Broad and Chestnut Sts.. Phlla. depositaries Empire 
Trust Co., N . Y.; sub-depositaries, Fidelity Trust C o., Phlla., American 
Trust C o., St. Louis, and Fidelity & Columbia Trust Co.. Louisville Ky 
Deposits have been called for. V. 108, p. 1722.

C o m m i t t e e  f o r  S t  L .  A  S u b .  R y .  G e n .  J i g e .  6s.— Herman O. Stifel. Chair- 
“ an p res. Stlfel-Nicolaus Investm ent Co.; A. O. F. Meyer. Sidney H.

^ llUam G. Lackey. John L. Johnston. Secy.. Oscar H. 
Wlbblng. 207 N . Bw ay., St. Louis. Depositaries: Mississippi Valley Trust 
Co. of St. Louis and New York Trust C o .. N . Y. Deposits have been called 
for. \  . 108, p. 1611. Compare V. 105, p. 291.

C o m m i t t e e  f o r  S t .  L .  A  S u n .  R y .  C o n s .  M t g e .  5s.—Chairman, Marck O- 
Steinberg; Edw. Barklage. Chas. W. Moore, August H. Reller, Francis P. 
Sears, Harry F. Stlx; Sec Joseph I). Halloran, 201 Boatmen’s bank Bldg., 
St. Louis. Depositaries, Liberty Central Trust Co., St. Louis, and Amerl- 
\^°1 u fUS* Y 7 7 A  Boston’ D e p o t s  have been called for. V. 112. p. 2307;

* These two committees ln April 1919 announced that In the future they 
would work together. V. 108. p. 1611.

V a l u a t i o n  —  For appraisal as of Dec. 31 1917 made for city of 8 t. Louis 
T,y ,Jr,o Allison showing a total reproduction cost of $72,589,141. See

v s ” 5 ! p . 3 i j ; l03S :494- v *lu*t l o n M ° - s -

STOCK A N D  BO NDS— D a l e .
Stock com $25,000,000 ( $ 1 0 0 ) .____ ___
Stock preferred 5% cumul

$20 .000 .000(8100)---------- f ------  5Q-T 16.383.000 See text
Receiver’s certificates Series( 1920 7 g A-O 4,200.000 Oct 11923

A ($1,000)------------------- l in t ,  at Guaranty Trust C o., New York, and
_ , „ ( First N at. Bank. St. Louis.
Ge,Fl. is* mtg.e 542,000,0001 1899 4 g J-J 30.300,000 July 1 1934

($1,000) gold--------------c * tf l ln t .  at St. Louis Union Trust Co., Trustee.
Cannot be called. I or at Bankers Trust C o ., New York.

^ P rovem en t bonds gold) 1904 5 g A-O 9.790.000 Oct 1 1924
($1,000) St Louis T ran sitiln t. at Metcantile Tr. Co., St. Louis, Trus..
Co. ------- - -----------c*tf) or at Bankers Trust Co., New York.
S lo c k s  a n d  B o n d s .— Of the $20,000,000 authorized preferred stock, $3 

603.500 is hold In the treasury. $800 common stock Is also hold In the 
treasury. Preferred was listed on the New York Stock Exchange on 
June 1 1905. Of the $45,000,000 general first mortgage bonds originally 
authorized, $3,000,000, which had been previously reserved for the pur
pose of retiring bonds of the St. Louis & Suburban System, In case of 
inAre^ ex„i?av.  l?e,ea canceled, making the total authorized Issue now  
$42,000,000, of which $9,768,000 are reserved for tho retirement o f under
lying liens. In Aug. 1919 $1,932,000 bonds of this issue which wereowned 
by the co. were ordered canceled by the Federal Court. V 111, p .  787. 
1 he bonds are secured by all the stocks of the constituent companies, and 
by direct mortgage lien upon their property and franchises, ln 1903 the gen- 
mtge bonds were listed on the N .Y \ and Philadelphia stock exchanges (see 
V. 76. p. 980; V. 89. p . 995), and in April 1906 the St. Louis Transit Co. 
Impt. bonds were listed on the New York Stock Exchange. The impt. 
bonds are guar., p. &  L. by the United Rys. Co.

R e c e i v e r ' s  C e r t i f i c a t e s .— The certfs. rank prior to the $30,300,000 1st Gen. 
M. 4s and to $9,790,000 Junior bonds. Additional certfs. mav bo Issued to 
retire three Issues of divisional bonds, aggregating $4,100,000. undor cer
tain restrictions. Red. on any lnt. date upon 4 weoks' notice at 101 and 
Int. on or before Apr. 1 1922; at 101 and lnt. on Oct. 1 1922. and at 10044 
and int. on Apr. 1 1923. V. i l l ,  p .  2141

BOND ISSUES OF CO NSTITUENT COM PANIES.
L i n d e l l  S y s t e m —  D a t e .  i n t e r e s t .  O u t s t a n d i n g .  f u t u r i t y .

Lindell Ry 1st M $ i . 50°.0001 IS91 8 g F-A $1,474,000 Oct 1 1923
gold ($1,000)------- c*& rntf| Interest payable ln New York and St. Louis.

f io 'n p n l l  U D & M T 1st M l 1893 5 g J-J 986,000 July 1 1923
($1,000) g (extend d) c * n t f |ln t .  at St. Louis Un. Tr. Co., Trustee. 
N a t i o n a l  S y s t e m —

Cass Avp & Fair Grounds 1st! 1892 4H  g J-J 1.640.000 July 1 1922
extended M $2,000,000 g lin t ,  at Northern Trust Co., Chicago trus.

ing fund guar f and St. Louis Union Trust C o., S t. Louis.($1,000) s ln k in „____ „„„. ,
prin & Int (Nat R y )-.c * n tf l  
S t .  L o u i s  A  S u b .  S y s t e m — 

St. Louis & Suburban cons M 
$2.000,000g ($1,000) c*ntf

St L fc  Sub gen mtge $7,500,
000 gold ($1,000) guar c*tf

1891 5 g F-A 2,000,000 Feb 1 1921
Interest at Amer. Trust Co.. Boston, Trus

tee; redeem, at 105 any Interest date. 
1903 5 g A-O 4,500.000 April 1 1923

w>«, BW.,. > »J. uoo; gu<»r v - i i  Int. at Miss. Val. Tr. Co., St. Louis, Trustee 
.  Gf t h e S t .  Louis & Suburban R>. general mortgage for $7,500,000, 
$2,000,000 are reserved to retire prior Dens. V. 70. p. 332. The St. 
Louis & Meramac River in April 1903 made a mortgage securing $3,000,000 
bonds, all or which have been deposited with the trustees as additional 
security under the St. Louts & Suburban general mortgage of 1903. 
The Lindell Ry. 1st mtge. were originally 5% bonds maturing Aug. 1 1011; 
but wore extended 10 years to Aug. 1 1921 at 444%. V. 93. p. 106. In 
Aug. 1921 this Issue was again extended, this timo to Oct. 1 1923 at 8% 
Prin. and int. guar, by United Rys. Co. V. 113, p. 536. Cass’ Ave. & 
Fair Grounds 1st M. were originally 5s maturing July 1, 1912, but they were 
extended for 10 years at 444%- $360,000 have been redeemed. V. 94. 
p. 913, 1509. 1764. Comp n Heights Un. Dep. & Mer. Term. 1st M . 
were originally 6s, due July 1 1913. but were extended 10 years at 6% V. 
96 p. 1774 Red. at 102 44 and Int. on 60 days’ notice; n. & l. guar, by 
United Rys. St. Louis Union Trust Co., trustee.

D i v i d e n d s .— First d lv .. of 14f% on preL. April 10 1900 and the same 
amount quar. to July 10 1910. incl.: none since. V. 91, p. 718’ V. 93 p. 591.

ROAD.— On Dec. 31 1921 owned total of 460.78 miles of track (Including 
tho St. Louis & Suburban), of which 345.20 m. aro In tho city and 116.68 
miles are county track.

EQ UIPM ENT.— Has 1,520 passenger cars. 8 special cars, 10 mall and 7 
express cars, 8 snowplows and 33 snow-sweepers, 2 electric locomotives and 
165 service cars of various kinds. Total. 1,661.

REPORT.—
1921. 1920. 1919. 1918.

Revenue pass, carried.-282,447,190 287,405,837 263,221,899 245.876,910
Transfer passengers____150.562.35-4 151,464.735 145,788,430 131,108,817
Gross earnings-------------- $19,658,551 $20,267,730 $16,592,680 $13,639,618
D e d u c t — Oper. expensas.$13,593,218 $13,647,918 $11,533,400 $9,126,513

Depreciation................. 1.500,000 1,626.888 1,659.268 1,636.754
U V , 1 f iT K  1 , 7 7  Via I I i n  n i  I o r V . i V
Depreciation________i.w w .w u
T a x es ................ ............. 1,675.697
N et earnings_________ $2,889,635

Other Income__________  $216.350
Total net Income_____$3,105,985

Interest on bonds, &c__ $2.802.940
Surplus.____________  $303,045

1,110,911 852,476

$3,701,443 $2,395,483 $2,140,573 
2.618,014 2,661,263 2.540.872

—  ........ ........................... .........$1,083,428 def$265,780 def$400.299
OFFICERS.— Gen. Mgr. for Receiver, Albert T. Perkins; Pres., A. L. 

Shapleigh; V .-P ., Murray Carleton; Sec. & Treas., James Adkins; Asst. 
Treas., Frank A. Gannon and W. R. Moynlhan; Aud., H. S. Priest. 
Directors:.!. I. Beggs, Murray Carleton, H. S. Priest, II. L. Warner, A. O. 
Brown, A. L. Shapleigh. F . O. Watts, A. J. Selgel, John F. Dulles and J. K. 
Newman.— V. I l l ,  p. 1184. 1280, 1371. 1662, 2042, 2141, 2326; V. 112, d. 
63, 259, 933. 1026. 1145. 1808. 2307, 2629, 2750; V. 113, p. 72, 418, 536. 
961. 1252, 1676, 1774; 1889, 2186; V. 114, p. 411, 623, 1768.
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April, 1922.] ELECTRIC RAILWAYS 135
(1) M issouri E lectric RR.
Controlled by United Rys. Co. ot St. Louis.
R e c e i v e r s h i p .— See United Railways Co. above.
ORGANIZATION.— Incorporated In July 1908 In Missouri and took 

over property of St. Louis St. Charles & Western R R ., sold at foreclosure 
sale July 24 1005 on behalf of a syndicate. Stock, $1,000,000, all out 
standing. A $1,000,000 mtge. has been made to Mercantile Trust Co. of 
St. Louis, as trustee, of which 3700.000 are outstanding. Company oper
ates about 20 miles of track between St. Louis and St. Charles. Gauge 
4 ft. 10 In. 60 and 70-lb. T and girder rail. Pres., Richard McCulloch.— 
V. 87. p. 226. 480, 1866. _____

ST. LOUIS & ST . CHARLFS BRIDOE CO.
ORGANIZATION.— Incorporated on Dec. 22 1908 as successor to the 

bt. Charles & St Louis County Bridge Co., whose property was bid In at 
foreclosure sale on Feb. 29 1908, for the bondholders, at $300,000. V. 86, 
p. 669. The Missouri Electric pays the Bridge Co. 6 cts. for each passenger 
crossing the bridge.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  d a t u r i t y
Stock $300,000 ($100)............- - - ............................. $300,000 . . . . . .
1st mortgage $300,000 ($500) l 1909 5 g J-J 300,000 Jan 1 1929
So ld  ____ _________ c* . | American Trust C o., trustee.

o n d s .— Subject to call at 105.
PR O PERTY .— Brldgo across Missouri River 2,700 ft. long, between 

CItv of St. Charles and St. Louis County, was opened April 22 1904.
O FFICERS.— Pres., C. D . Bolin; Sec. & Treas., W. V. Delahunt.— 

V. 86. p. 669; V. 87. p . 227; V. 88. p. 66.

SALT LAKE CITY, UTAH
UTAH POWER & LIGHT CO.
Controlled through ownership of all the outstanding common and 2d pref 

atocks, except directors shares, by the Utah Securities Corporation, which 
aee In our "Railway and Industrial" Section.

ORGANIZATION.— Incorp. In Maine Sept. 6 1912. Charter unlimited 
Owns all the bonds and capital stock, except directors’ shares, of Western 
Colo. Power Co. and all the stock, except directors' shares, of Utah Lt. A 
Trac. Co. Leases for 99 years from Jan. 1 1915 the elec, light and power and 
gas properties of the latter and guarantees prin. and Int. Its $12,161,000 
outstanding 1st & ref. 5«, due 1944. With Its controlled cos. operates In an 
extensive territory In Utah. Southeastern Idaho and Southwestern Colo
rado. serving more than 162 communities, including Salt Lake City Ogden 
Provo, Logan, Park City. American Fork. Eureka, Bingham and l.ehl 
Utah; Idaho Falls. Rexhurg. Preston and Montpelier, Idaho, and Durango, 
Tellurlde, Montrose, Ouray and Delta, Colorado; total population served 
estimated at more than 338,500. Supplies power to the Bamberger Elee- 
trie RR. Co., Salt Lake A Utah RR. ,  the Utah-ldaho Central RR. .  and 
Salt Lake, Garfield & Western RR. Co., and numerous industrial en 
terprises.

F r a n c h i s e s  are satisfactory. In Salt Lake City franchise extends to 
1955; In Ogden to 1965; Provo, 1940: Logan, 1936: Bingham. 1963: Lohi 
1902, and In Preston, 1956. Other loss Important franchises expire at 
various dates.

F a v o r a b l e  R a te  D e c i s i o n . — S e e  V t i l ,  p. 1662; V. 112, p. 933, 1145. 2191; 
V. 113, p. 850, 1157; V. 114, p. 739.

R a te . I n c r e a s e .— Effective Mar. 24 1921 the P. U . Comm. auth. a general 
Increase In power rates. V. 112, p . 1145. See also V. 113, p. 1157. ,

In Oct. 1916 the auth. amount or common stock was increased from $30, 
000.000 to $35,000,000 1st pref. stock from $5,000,000 to $15,000,000 and 
of 2d prof, from $5,000,000 to $10,000,000. V. 103. p. 1597.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a l u r i t v
Common stock ($35,000,000)..................................  $30,000,000 ..................
Prefstock 7% cum ($ 1 5 ,000 ,000 )... 7 Q-J • 10,538.000 Apr 22 I k
2d pref stock ($10,000,000)........................................ 3 099.000 Apr '22.1 k
1st mtge ($100,000,000) gold) 1914 5 g  F-A 26.847.000 Feb 1 1944

($ 1 ,0 0 0 ).........................c*Ar(Guaranty Trust Co.. N . 4 ., trustee.
First lien & gen mtge ($1,000 1920 7 g M -N 656.000 May 1 1928

gold).................................. C*tf\Guaranty Trust Co.. New York, trustee.
Sertesof"7« due 1911” ..............  1921 7 g J-J 600,000 Jan 11941
Series or "6s duo 1944” .............. 1921 6 g F-A 2,000.000 Fob. 1 1944

S t o c k .— 7 %  cumulative preferred stock Is redeemable at 115 and accrued 
dividends. The second preferred stock ns a whole or In part may cease 
to be subordinate to the preferred stock upon vote of the directors, when 
ever net earnings for twelve consecutive months within the fourteen months 
Immediately preceding any application are 21$ times the dlv. requirements 
on the pref. stock then outstanding, and the additional pref. stock to be 
Issued In exchange for the 2d pref stock. $4,738,000 of the 2d pref. s*«>«k 
had oeen exchanged for the first pref. stock as of April I 1922.

B o n d s .— $1,156,000 first mortgage 5s are pledged as security for the 
first lion and general mortgage 7s (both Issues): $2,000,000 are pledged 
under tlio first lien and general mortgage 6s, duo 1944: and $281,000 are In 
treasury. Remaining bonds may bo issued at par only for 80% of cost of 

permanent Impts., extensions or additions when annual net earns aro twice 
the interest on bonds outstanding and those proposed to be Issued. Re
deemable at 105 and Interest on any interest date on 4 weeks’ notice. Sink
ing fund began Dec. 31 1916 as follows: 1916 to 1918. 1 %  o f  bonds out; 
1919 to 1933. 2%: 1934 to 1943. 2)4% . Listed on N . Y. Stock Exchange. 
V. 109. p. 688. The 1st Hen & gon. M . series "7s due 1925” are secured by 
a pledge of $656,000 1st M 5s. Are redeemable on 4 weeks’ notice In blocks 
or $250,000. at 102 and Int. to and incl. M ay 1 1922; at 101 and int. thore- 

■ aftor to and Incl. May 1 1924, and at 10045 and int. thereafter. V. 110, 
p. 1850. Tho 1st lion &  gon. M. ser. "7s duo 1941” aro secured by pledgo 
of $500,000 1st M tgo. 5s. Rod. on 4 woeks' notice In blocks of not less than 
$250,000. at 107 44 and int. to and incl. Jan. 1 1924: at 105 and int. to and 
Incl Jan. 1 1931: and at n  premium of 'ess each vnar thereafter to
maturity. V. 112, p. 478. Tlio first Hen and gen. M tge. serial “6s, duo 
1944." are secured by a pledge of $2,000,000 1st Mtge. 5s. Are redeemable 
on four weeks’ notice In blocks of not loss than $250,000 at 105 and Int. to 
and Incl. Feb. 1 1927: at 104 and Int. thereafter to and tnfcl. Feb. 1 1932: at 
103 and in t. thereafter to and Incl. Feb. 1 1937: and thereafter at a premium 
decreasing each year to 10044 and hit. during the last year prior to maturity. 
V. 113, p. 2081.

D i v i d e n d s . — 7% Is being paid on 1st pref. stock.
EARNING S.— For years ending Doc. 31 (Incl. Western Colo. Power Co.): 

Dec. 31 G r o s s  N e t  ( a f t e r  O th e r  B o n d  I n t .  O th e r  I n t .  B a l a n c e ,
Y e a r —  F a m i n e s .  T a x e s ')  I n c .  <% D i s c i .  ( N e t )  S n r n l u •>

1921____$0,746,642 $3,244,005 $133,135 $1,277,845 $440,896 $1,658,399
1920____ 6,730.849 3,131,401 148.311 1,211.970 493,641 1,574.101

PROPERTY, &c.— Generating capacity, hydro-electric. 137.987 k.w.; 
steam, 17.637 k.w.; additional Installations of 11.000 k.w. capacity under 
construction. Physical property Includes 2.214 miles of high-voltage trans
mission tower and pole linos and 1 778 miles of electric distributing lines; 
gas-holder capacity. 240.000 cu. ft.; gas mains, 42 mllos. Customers, 
80.633 k. w. generating station output, 12 mos. ending Dec. 31 1921, 
362.908,022; artificial gas output, 97.202,000 cu. ft.

OFFICERS.— Chairman of tho Board. 8 . Z. Mitchell: Pres., L. Han- 
chett; V .-P ., O. E. Groesbeck; V.-P. & Gen. M gr.. S. R. Inch; Sec. & 
Treas., Geo. B. Thomas — V. I l l ,  p. 1662: V. 112, p. 478. 933, 1145, 2191. 
2750; V. 113, p. 850. 859, 962, 1157, 2081; V. 114, p. 739.

(1) U tah L ight & T raction  Co.
ORGANIZATION.— Incorporated under tho laws of Utah, Sept. 18 

1914. Tho company is a consolidation of the Utah Light A Railway C o., 
and the Salt Lake Light A Trac. Co. (see those companies on page 116 or 
tho Sept. 1914 "Electric Ry. Soction"). The Utah Power A Light Co. 
owns all the stock of this company except directors' shares and has leased 
for 99 years from Jan. 1 1915 the electric light and power and gas properties, 
leaving only the traction property to be directly operated. V. 100. p.’ 
734. Franchise In Salt Lake City expires In 1955.

$12,136,000 1st A Ref. M . bonds outstanding are ownod by the Oregon 
Short Line RR. ,  and $335,300 held by Utah Power & Light Co., which guar
antees this Issue as to prln. and int.

V a l u a t i o n .— In Feb. 1920 tho Utah P . U . Comm, placod a value o f  $8,
468.278 on tho co .’s property.— V. 110, p. 765.

F a r e  I n c r e a s e .  In July 1920 the Utah P . 8 . Comm. auth. the co to. 
Increase cash fares from 6 cents to 7 cents and commutation tickets to 4 for 
25 cents. V. I l l ,  p. 494.

F a r e  D e c i s i o n . — X .  I l l ,  p. 589.
$1,401,000 Consol. Ry. & Power 1st M tge. 5s, due July 1 1921, were paid 

off at maturity but are kept alive. V. 113, p. 72. In connection therewith 
$1,401,000 Utah Lt. & Trac. 1st M tge. coll. 8% bonds, due 1934, were sold. 
V. 113, p. 961.

M a t u r i t y .O u t s t a n d i n g .
$1,150,875 _______
12,471.300 Oct. 1 1944 

Bankers Trust Co., New

1,401.000 Jan 1 1934

STOCK A N D  BONDS—  D a l e .  I n t e r e s t .
Capital stock $10.000,000.............. - ......................-
First & ref. M (auth amt un-f 1914 5 g A-O

limiled) ($1,000. $500 a n d lln t. at 71 Bway.
$100)red at 105Alnt g s f_c* l York, Trustee.

1st M coll bonds, $1,401,0001 1921 8 g J-J 1 .......... .. ..........
_  ($500 and $1,000) goId-C*tf(U. 8 . Mortgage & Trust Co., trustee. 
Utah L. A Ry. con. M . $10.- 1904 5 g J-J 486,000 Jan 2 1934

000.000 gold ($1,000)__ c*{ln t. at 71 Bway., N . Y . Equitable Trust
I C/O Y Trustee

Utah L t.& P . Prior Lien_____f 1900’ 5 g 'i-J  '746,000 Jan 1 1930
$750,000 g ($1,000)__ c*tf(In t. at 71 Bway. Central Union Trust Co.,

1 Y . Trustee.
Utah Lt. & Power con M $ 4 ,-f 1900 "4 g J-J ' 1.113,000 Jan 1 1930

500,000 g ($500)____ c*tf(In t. at 71 Bway. Equitable Trust C o.,
1 N . Y ., Trustee.

B o n d s .— Sufficient 1st & ref bonds of 1914 are reserved to provide for 
underlying liens (all closed issues). $335,300 incl. in am t. outstanding 
owned by Utah Power A L t. Co. Present issue known as Series “A” bonds.

O t h e r  I n t .  C h g s . ,  B a t . ,  S u r .  
I n c o m e .  A c .  o r  D e f .

$398,931 $855,731 def. S3.112
401,748 824,422 sur.157.526

i» o i, -sy.jvp iu jo  io iuea. uinking runa may do used to redeem Donas at 
not more than 105 or to reimburse the co. for cash cost of additional prop
erties, Ac. The 1st M tge. coll. 8s, In addition to being a lien on certain 
properties (see V. 113, p. 961), are secured by a pledge of $1,401,000 Utah 
i '̂Kht & Ry. cons, M . 5s; are also guar., prin. & Int., by Utah Power & Light 
Co. N ot subject to  call prior to Jan. 1 1927: thereafter redeemable, all or 
part, on 30 days' notice, as follows: during 1927 at 106; during 1928 at 105, 
ay1™ 8 1929 at 104. during 1930 at 10344, during 1931 at 103, during 1932 
at 102)4, during 1933 at 102. Interest payable in Chicago or New York. 
Pennsylvania 4 mills tax refunded. V. 113, p. 961.
_ E A R N IN G S. G r o s s .  N e t ,  a f t e r
Y n l \  Y e a r .—  E a r n i n g s .  T a x e s .
} 9 2 1 ........................ $2,048,980 $453,688
!920 ........................  2.069,483 580,200

R O A D .-T h e  consol, company owns and operates 146 miles of track, 
Stfj . K double track, sidings, k c . ,  connecting Salt Lake C ity, Sandy, 
Midvale, Murray, Holliday and Bountiful. Has 237 passenger and ser
vice cars, Including 130 double-truck P-A-Y-E cars.

O FFICERS.— Chairman of the Board & Pres., E . O. Howard: V -Ps.,
O. J. Salisbury, D . F. McGee and O. E. Groesbeck; Sec. A Treas., Geo. B. 
Thomas.— V. 105. p. 820; V. 106, p. 398; V. 107. p. 698, 1102; V. 110, p. 65; 
V. I l l ,  p. 494. 589; V. 112, p. 1145; V. 113, p . 72 ,9 6 1 .

BAMBERGER ELECTRIC RAILROAD. 
d ORGANIZATION.— Incorporated In Utah as tho Salt Lake & Ogden 
Ry. Name changed to present title In Sept. 1917. On May 28 1910 
began operating cars by electricity; prior to that date road was operated 
by steam . Shortest of f r a n c h i s e s  expires In 1955. Practically entire mile- 
»ge Is on private right of way.

S a l t  L a k e  T e r m i n a l  C o .— Owns 50% of the stock of the Salt Lake Terminaf 
Co. and with the Salt Lake & Utah R R ., which owns the other 50% o 
stock, operates the property under a 50-year lease. These two companies 
t  severally guar. Its 1st M . bonds p. & 1. See under Salt Lake
A Utah RR. and in V. 101, p. 1371.

STOCK A N D  BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a l u r i t v .
Common $1,000,000 .................................................. $1,000,000 ............ .........
Prer $500,000 (6% non-cum)________  _______  500,000 .....................

mtge $2,000,000 gold! 1909 5 g F-A 1.500.000 Feb 1 1934
($ 1 .0 0 0 )---------------------- c* lin t, at Harris Tr. & Sav. Bk.. Chic., Trustee
B o n d s .— First mtge. bonds are subj. to call at 105 and Int. on and after 

Feb. 1 1914. Remaining bonds can be Issued under certain restrictions 
Tor extensions and additions.

EA RN IN G S.— For year ending Dec. 31 1921. gross, $680,813; net, after 
taxes, $87,677. In 1920, gross, $763,628; net, after taxes, $198,582.

ROAD.— Operates a high-speed interurban railway, 3544 miles, between 
Salt Lake City and Ogden; total trackage. 73 miles. 18 motor cars, 4 
electric locomotives and 1 work car. New terminal in Ogden for use of this 
company and the Ogdon Logan A Idaho RR. was completed Jan. 1 1915.
I ower Is purchased from the Utah Power & Light Co.

O FFICERS.— Pres., Julian M . Bamberner; V .-P.. J. B . Bean; Sec..
E. A. Vail; Treas., Simon Bamberger; Aud., W. E. Jones.— V. 102. p. 2167.

UTAH-IDAHO CENTRAL RSL
ORGANIZATION.— Incorp. In Utah Oct. 17 1914 as the Ogden Logan 

A Idaho RR. ns a consolidation of the Ogden Rapid Transit Co. and the 
Logan Rapid Transit Co., with $5,000,000 auth. stock. Of the new stock 
244 shares were exchanged for one share of the Ogden Rapid Transit Co. 
($500,000 auth.) and 141 shares for each 10 shares of the Logan Rapid 
Transit stock. Name changed to present title on Jan. 1 1918. On April 
8 1919 this co. and the Cache Valley RR. were consolidated. Compare 
V. 108, p. 975.

A terminal in Ogdon for tho use of this company and the Salt Lake & 
Ogdon Ry. was completed Jan. 1 1915.

In Feb. 1920 tho directors auth. the issuance of $300,000 notes, proceeds 
to be used to purchase rolling stock and equipment and for impts. V. 112, 
p. 654.

D i s p o s a l  o f  C i t y  T r a c t i o n  L i n e s .— On Jan. 1 1920 all city  traction lines of 
the company were sold to the Utah Rapid Transit Co. for 9,000 share* 
corn, stock of tho Traction Co., and the assumption by that company of 
$1,000,000 principal amount of outstanding funded debt.

STOCK A ND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common st.k. $3 ,000,000 ( $ 1 0 ) ........ ..............  $820 31 ...................-
1st pref. cum $3,000 (,00 ( $ 1 0 )___  See text 606.510 __________
First & ref mtgo $4,000.0001 1920 6 g J-J 2 3,733.000 Jan 2 1940

($100, $500 A $1,000) g . -C*/Ogden Savings Bank. Ogden. Utah, trustee.
S lo c k .— The 1st pref. stock is cum. at 6% and Is entitled after 6% has 

been paid on the common and before any additional payment can be made 
on the com., to an extra 2%.

B o n d s .— Aro callable on any Int. date to and incl. Jan. 2 1935 at 105, and 
thereafter at 10244- S i n k i n g  f u n d  of 1% of tho aggregate principal 
amount yearly from 1925 to 1939.

E A RN IN G S.— For year ending Doc. 31 1920. gross. $1,062,317: net, 
after taxes, $301,495; Int. & other deductions, $235,476: bal. surp., 866.418.

ROAD.— Oper. 94.70 miles of railway connecting Huntsville, Ogden, 
Brigham City, Wellsville and Logan, Utah, and Frpston. Idaho. The 
extension from Wellsville, Utah, via Logan to Preston. Idaho, was placed * 
In operation In March 1915, and the link between Wellsville and Brigham 
City was completed and operation over the whole system begun Oct. 14
1915. Contracts havo been awarded, it is stated, for extensions from 
Ogden to Harrisville, Utah, and from Hot Springs to Brigham C ity, Utah, 
22 miles. Bower Is purchased from the Utah Power & Lt. Co.

O FFICERS.— Pres., M . S. Browning; 1st V .-P., D . C. Eccles; 2nd V .-P ., 
Joseph Scoweroft; Sec. A Treas.. Royal Eccles; Gen. M gr., W. A Whitney; 
Aud.. P. II. M ulcahy.— V. 108, p. 975; V. 112, p. 654.

SALT LAKE & UTAH RAILROAD.
ORGANIZATION.— Incorp. in Maine In 1912. Road was formally 

opened between Salt Lake City and Provo Aug. 1 1914, although trains 
were placed In operation July 24 1914. Line was extended from Provo 
to Springvillo In tho fall of 1915 and on to Spanish Fork and Payson In 
Jan. and May 1916. Branch from Granger to Magna, a distance of about 
9 miles, was completed Oct. 10 1917. F r a n c h i s e s  extend to 1960 In Utah 
County and In Provo, to 1962 In Salt Lake City and County, to 2010 In 
Lohl City, American Fork and Pleasant Grove, and to 2012 In Springvllle. 
Spanish Fork and Payson; remainder on private right-of-way.

Owns 50% of tho *150.000 stock (auth. $1,000,000) of the Salt Lake 
Terminal Co. (V. 101, p. 1371), the other 50% being owned by the Bam
berger Electric RR. The Terminal Co. Is operated by these two companies 
under a 50-year lease running to Dec. 31 1963.

$472,400 7% 1st M tgo. notes due Aug. 1 1921 were pald^off a t  aturity. 
V. 113, p. 732.
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ELECTRIC RAILWAYS [V oil* 114.126
L o a n s  b y  U n i t e d  S t a t e s .— Three loans aggregating $1,000,000 have been 

made to the company by the U. S. G ovt, under Sec. 210, Transportation 
A ct, 1920, as amended. $15,700 of this amount was paid back prior to  
July 31 1921; $64,600 is due June 1 1922; $235,400 matures periodically to 
1935; $700,000 matures July 7 1936; this $1,000,000 loan bearing interest 
at 6% . These notes in favor of U . S. G ovt, are secured by collateral in 
total amount o f $1,000,000 6% 1st mtge. bonds and $500,000 1st pref. stock.

F a r e  I n c r e a s e .— In M ay 1921 the Utah P . U . Comm. auth. an increase of 
20% in one-way passenger fares between Salt Lake City and Payson. 
V. 112, p. 2307. See also V. 113, p. 629.

STOCK A N D  BONDS— D a t e .
C om .stock $3,000,000 ( $ 1 0 0 ) .____
First pref 7% cum $ 3 ,0 0 0 ,0 0 0 -------
Pref 7% cum $2,000,000 ($ 1 0 0 )____
1st mtge $10,000,000 gold 

($1,000, $500 & $100) -C*tf{ 
Redeemable at 102 & Int_ .

Sait Lake Term Co 1st M 
$1,000,000 gold ($1,000 
$500 & $100______c*tf

I n t e r e s t .

7 % " "

O u t s t a n d i n g .  M a t u r i t y
$3,000,000 ................... .

174,500  
_______  1.821.000 .....................

1914 6 g A-O 1,344,100 April 1 1944 
Int. at First N a t., Bank N. Y ., or Cont. &

Com. Tr. & Sav. Bank, Chicago, Trustee.
1915 6 g J-D 350.000 June 1 1935 

Int. at Bankers’ Trust C o., N . Y ., or Inter-
_ ________  national Tr. C o., Denver. Trustee.

Equipment trust certificates) 1920 7 M -N  114,000 See text
($500 & $1,000)______c* tff/In t. at Northern Trust Co.. Chic., Trustee

Equipment notes.......................... 1920 6 Q-F 81.024 - ...................
B o n d s .— Remaining bonds may be Issued only under certain re

strictions. The $1,250,000 bonds outstanding bear 6% interest; remainder 
will bear such rates not exceeding 6% as may be fixed at time of issue. Sink
ing fund of 1% or bonds out 1919 to 1923. 1H% 1924 to 1933 and 2% 1934 
to 1943. All bonds may be called at 102 & int. and replaced by a like 
amount bearing a lower rate. V. 100, p. 230. The Salt Lake Term, bonds 
are unconditionally guar., p. & I., jointly and severally, by the Salt Lake & 
Utah RR. and Salt Lake Sc Ogden R y. (now Bamberger Electric R R .). 
Callable on any int. date on 35 days’ notice at 102 and int. S i n k i n g  f u n d  
1% of bonds issued from 1920 to 1924; 1 M  % in 1925-29. and 2% in 1930-34 
Additional bonds may be issued for 80% of cost of new property or for exts. 
and impts. For description of bonds and property, see V. 101, p. 1371.

The equip, trust certifs. are secured on 60 cars which cost approximately 
$167,000. They mature semi-annually to 1930. V. 110. p. 2388. 

C a l e n d a r  Y e a r —  1920. 1919. 1918. 1917.
Gross revenue__________________ $876,948 $708,026 $546,020 $487,925
Operating expenses and taxes____ 621,652 465,598 374,403 316,772

N et available for int. & dlvs_ .x$255,296 $242,428 S171.616 $171,152
x In 1920 interest, &c., deductions amounted to $156,048, leaving a 

balance of $99,248.
ROAD.— Operates from Salt Lake City south to Payson, about 67 miles, 

and a branch line from Granger to Magna (about 9 m iles); also about 1 mile 
of single track of the Salt Lake Terminal Co. tracks in Salt Lake City and 
about 2 miles o f single track street railway in Provo. 75 and 85-lb. rail; 
standard gauge. 15 passenger cars, 1 combination gas motor car, 6 electric 
locomotives, 3 express and 84 freight cars and 11 service cars. Power is 
purchased under long-time contract from Utah Power & Light Co. .

O FFICERS.— Pres., W. C. Orem; V .-P ., Ross Reason; V .-P ., Henry I. 
Moore; Sec. & Treas., F. M. Orem; Aud., Aldon J. Anderson.— V. I l l ,  p. 
2230; V. 112, p .  2307 , 2643; V. 113, p. 629 , 732, 1054 , 2313.

SAN ANTONIO, TEX.
SAN ANTONIO PUBLIC SERVICE CO.
Practically all the com. stock is owned by the American Light Sc Trac. Co
ORGANIZATION.— lncorp. in Texas Sept. 6 1917 to take over and 

operate the properties of the San Antonio Gas & Electric Co. and the San 
Antonio Traction C o., both formerly controlled by the Southern Light St 
Traction C o., whose affairs were wound up. The new company Is auth. to 
construct a system of interurban electric railways out of San Antonio, and 
it it reported will build a line between San Antonio and Austin, about 85 
miles.

F a r e s — R a t e s ,  & c . — On Oct. 3 1918 the San Antonio City Commissioners 
denied the company permission to charge either a 6-cent fare (witli tho 
existing transfer) or a 5-cont faro with no transfers. V. 107, p. 1482. 
Compare V. 107, p. 1102. The company applied to the United States 
District Court at San Antonio for authority to charge a 7-cent faro, and 
on Feb. 18 1919 Judge Duval West in tho United States District Court 
in San Antonio handed down a decision holding that tho franchise ordin
ance under which tho company operates does not constitute a binding 
contract in so far as the 5-cent fare provision is concerned. V. 108, p. 880. 
Federal Judge Duval West has granted an injunction restraining the city  
from Interfering with the company putting into effect increased fares. 
On April 11 1921 the U. S. Supreme Court upheld the action of the lower 
court. V. 112, p. 1618, 1700. After numerous trials the company finally  
adopted a straight 7-cent fare with universal transfers. V. 110, p. 659. 
On Aug. 16 1920 fares were raised from 7 to 8 cents, metal tokens being 
sold at 4 for 30 cents. V. I l l ,  p. 897. In Dec. 1921 the City Commis
sion accepted the company’s proposal to: (1) reduco fares from 8 to 6 cents 
upon discontinuance o f the jitney service, and (2) to efsablish tho 1920 
schedule in tho price of gas and electricity, with graduated reductions 
based on the amount consumed. V. 113, p. 2615. See, however, V. 1x4,

P F a v o r a b l e  F a r e  D e c i s i o n . — See V. 112, p. 1867.
In Jan. 1921 th eco . was auth. to issue $2,300,000 additional capital stock,

000 1st cons. 5% bonds due Sept. 1 1967, to provide for construction and 
impt. expenditures and IJor other corporate purposes. V. 113, p. 2819.

S T O C K  A N D  BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n o  . M a t u r i t y .
C o m m o n  $5,000,000 ($100)................. ............... $5,000,000 ------- --------
Preferred $2,000,000............ .................  8% 278,100 ........................
1st mtge & ref ser “A ” ($100,7 1922 6 g J-J 3,800,000 Jan 11952

$500 & $1,000)_______ c*tf(Interest payable in New York.
San Antonio Trac $984.0001 1908 5 M-S 984,000 Sept 1 1949

1st mortgage gold_______ (New York Trust Co., trustee.
San Antonio Gas & Electric/ 1908 5 M-S 984,000 Sept 1 1949

$984,000 ls tM g ( $ 5 0 0 ) c * t f  I Interest at New Y o rk  Trust C o .,  t r u s te e .
B o n d s .— The issuance o f add’l 1st & ref. mtge. 6s is restricted by provi

sions o f mtge. In addition to $3,800,000 outstanding $732,000 are held 
in treasury. Ser. “A ” red. all or in part, on any int. date, upon 60 days’ 
notice at 110 from Jan. 1 1932 up to and incl. Jan. 1 1942, and at 105 there
after to m aturity, plus int. Penna. 4-mill tax refundable. V. 113, p. 2819. 
Both the San Antonio Trac. bonds and the San Antonio Gas & Elec, bonds 
were issued to retire underlying bonds. V. 88, P- 687. Gas Sc Elec, bonds 
are redeem, at 105 & int. on 6 weeks’ notlco. See V. 101, p. 851.

ROAD.— Owns and operates 92 miles o f single track in city o f San An
tonio. 250 cars.

OFFICERS.—-Pres., Emerson McMillin; V .-P ., E . II. Kifer; Sec. & 
Treas., R . C. Jones.— V. 112, p. 1618, 1867, 2615, 2819; V. 114, p. 1652.

SAN DIEGO, CAL.
SAN DIEQO ELECTRIC R Y —A trolley road.
ORGANIZATION. &c.—Began operation In 1892, and in March 1898 

purchased Citizens’ Traction Co. at foreclosure sale. In 1905 sold its elec
tric power business to a new company—the United Light. Fuel Sc Power Co.
V. 81, p. 559. On Dec. 30 1920 Comm, sold the power house and plant to 
the San Diego Cons. Gas & Elec. Co. Compare V. 112, p. 63. In 1908 pur
chased the electric line of the Coronado RR. In 1909 acquired the South 
Park & East Side Ry. Stock was increased Nov. 1907 from $500,000 to 
$5,000,000.

F a r e s .—In Dec. 1919 was auth. by the Cal. RR. Comm, to put Into effect 
a zone system. For details see V. 109, p. 2172.

In N ov. 1921 the co. was auth. by the Cal. RR. Com. to use tho proceeds 
from the sale o f $577,000 5% gen. 1st lien mtge. 5% bonds to reimburse 
tho treasury and finance construction expenditures already made. V. 113,
p ’STOCK AND BONDS— D a te. Interest. Outstanding. M a tu rity .
Stock $5,000.000.......................................................... $1,250,000 ......................
Gen 1st lien M $10,000,000/ 1915 6 g J-J 3.724.000 Jan 1 1955

gold s f ($1,000)____ c*&r|lnt. at Union Trust Co., San Francisco.
Red. at 102 aft. Jan 1 1920 ( trustee, or Nat. Bank of Commerce. N. Y.
B o n d s .—First $5,000,000 bonds bear Interest at 5%: rate of Interest on 

remaining $5,000,000 to be determined at time of Issuance, but not to ex
ceed 6%. S i n k i n g  f u n d  provides for retirement of entire issue at maturity. 
V. 99. p. 122. 1131.

E A R N IN G S.— For years end. Dec 31:
Y e a r —  G r o s s .  N e t ,  a f t e r  T a x e s .  O l h . I n c .  D e d u c t i o n s .  D e f i c i t .
1920 ------$1,379,032 $146,377 $15,520 $223,437 $61,540
1 9 1 9___  1,034,969 def. 147,299 9,947 202,702 340,053

ROAD.— Owns and operates railway system  in San Diego and Coronado 
aggregating 75.85 miles of track, including 28.51 miles of second track and 
1.23 miles sidings. Operates 10.61 miles between San Diego and Chula 
Vista, owned by San Diego & Arizona R y. Co. Standard gauge 60-lb. 
i rail and 114-lb. Trilby.

O FFICERS.— Pres., J. D . Spreckels; V .-P . & M an. D ir., Wm. Clayton; 
Sec., Claus Spreckels; Gen. Counsel, Read G. Dilworth; Treas., Claus 
Spreckels.— V. 83, p. 380; V. 85, p. 1144: V. 99, p. 122, 675, 1131; V. 109.
p. 1462, 2172; V. 112, p. 63; V. 113, p. 2186.

SAN FRANCISCO, CAL.
PACIFIC GAS & ELECTRIC CO.— See "Railway Sc Industrial" Section

CALIFORNIA STREET CABLE.
ORGANIZATION.— Chartered Feb. 8 1877. Annual meeting the third 

Wednesday in January. F r a n c h i s e  expires in Feb. 1929.
STOCK A N D  BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

Stock (par $100)................................ ._  M onthly $1,000,000 SOo text
First mortgage $384,000 (SI.-7 1915 6 g J-J 223.000 Serially

000) red 1st 5 yrs at 105.{Int. at office of company. Union Trust Co.
thereafter at 103-------------- ) of San Francisco, Trustee.
B o n d s .— $384,000 bonds wore Issued to retire $900,000 bonds due Jan. 1 

1915 (of which $516,000 were in treasury, leaving $384,000 to be refunded). 
The new bonds aro duo in 12 annual installments beginning Jan. 1 1916 and 
ending Jan. 1 1927. $161,000 have been retired. N o. or bonds which 
matured in 1921, 30, the remainder mature successively thereafter, 32. 33, 
37, 39 and in 1927. 46. V. 99, p. 1831, 1672, 1590.

D i v i d e n d s  wore 50 cents monthly, but in Aug. 1902 were increased to 76 
cents monthly, and in N ov. 1904 to 90 cents m onthly. On account oi 
earthquake and fire, no dividends were paid from April 1906 to Sopt. 1908. 
when dividends were resumed at 50 cents per sharo up to May 1909. when 
30c. per share was paid: same rate monthly since.

E A RN IN G S.— For years ending Dec. 31:
Y e a r —  G r o s s .  N e t .  a f t .  T a x e s .  O l h . I n c .  D e d u c t i o n s .  S u r p l u s .

1 9 2 1 ________$547,054 $97,759 $18,713 $13,380 $103,092
1920   546,073 113,019 20,073 45,180 87,912
1 9 1 9 _______  533,311 143,407   45,920 97,487

ROAD.— Operates 11 miles of track on 6H  miles o f street.
OFFICERS.— Pres., Jas. W. Harris; V .-P ., A. II. Payson; 2d V .-P.

8. Waldo Coleman; Sec., Geo. A. Hare; Treas., J. II. M eyer Sc C o.; Aud. 
Obas. P. Stone; Supt., J. W. Harris. Office, 1061 Hyde St., San Francisco 
Calif.— V. 99. p . 1831. 1616. ______

COAST VALLEYS OAS & ELECTRIC CO.
ORGANIZATION.— Incorporated on March 20 1912 in California. 

Acquired the properties of the Monterey Gas Sc Electric Co., the Idontorey 
County Gas & Electric C o., the Salinas Valley Wator Co. and the King 
City Water, Light & Power Co. Does entire electric and gas business in 
M onterey, Salinas and Pacific Grove; also owns water system  of Salinas and 
electric distributing lines in Salinas Valley and electric and water system  at 
King City.

V a l u a t i o n .— In Dec. 1920 the approx, value of tho co .’s properties was 
I ' n c e d  at $1,588,692. V. I l l ,  p. 2524.

R a t e s .— Effective Oct. 1 1921 tho Calif. RR. Comm. auth. the co. to  
reduce gas rates as a result o f a decline in tho price of o il. Future rates are to 
be based on the variations in the price o f crude oil. V. 113. p. 1364.

In Dec. 1921 the Cal. UIt. Comm. auth. the co. to: (1) issue $400,000 
6% cum. pref. stock; (2) refund $2,000,000 7% cum. pref. stock and
(3) cancel claims for nearly $1,250,000 unpaid accumulated divs. on the 
7% pref. stock. The Comm, also auth. tho co. to issue and sell at not less 
than 80% $100,000 add’l 6% pref. to finance in part the cost o f add’ns and 
betterments. V. 113, p. 2618.

STOCK A N D  BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .  
Common $3,000,000 ($100).......................................  $3,000,000 .....................
Pref $500,000 ($100) 7% 

cum from July 1 '12; red 110 
First M $10,000,000 gold 

($1,000) ann sk fd of 1% 
of bonds out beg Mar *18 c*

402,500

June 30 1921 ...$593 ,489  
June 30 1 9 2 0 ...  528,130 
June 30 1 9 1 9 . . .  367,170

1912 6 g M-S v 973,000 Mar 1 1952
Interest at Mercantile Trust C o., San Fran., 

Trustee, or U. S. M tge. & Tr. C o  , N . Y. 
Collateral trust 10-year notes f 1920 8 g M -N 240,000 N ov  1 1930

$400,000 ($1,000) g o ld .t f f l ln t .  a t Anglo-Callfornia Trust C o., San 
[ Fran., Trustee, or N . Y . Trust C o., N . Y. 

B o n d s .— Bonds are redeemable, all or any, on any int. date at 105 and Int. 
$360,000 are pledged as security for the 10-year collateral trust notes. 
$47,000 (not Incl. in amt. outstanding) are held in s. f. V. 94, p. 1249.

N o t e s . — The 10-yr. coll, trust notes are secured by 1st M . 6s in the ratio 
of $3,000 bonds to $2,000 notes. Are red. at 105 until 1926 and thereafter 
at 1% [premium] for each year of unexplred term. V. I l l ,  p. 2524.

EARNINGS— G r o s s  N e t  (a f t e r  O th e r  B o n d  B a l a n c e .
Y e a r s  e n d i n g — E a r n i n g s  T a x e s ) .  I n c o m e .  I n t . .  & c .  S u r p l u s ,

—  $147,477 $4,889 $72,807 $79,559
145,562 3,723 64.926 84,359
101,518 27,309 59,081 69,146

P r o p e r t y ,  d e c .— Does electric and gas business, M onterey, Pacific Grove 
and Salinas, also owns water system of Salinas and King C ity, and electric, 
distribution lines in Salinas Valley. Owns oloctric generating plants at 
Monterey, Salinas and King C ity. Purchases most o f  the electric energy 
which it distributes from Pacfic Gas Sc Electric C o., lessee of Sierra & San 
Francisco Power Co.

OFFICERS.— Pres., M . B , Starring; V .-Ps., Warren Gregory and 
James F . Pollard; Sec. & Treas., P . S. George.— V. I l l ,  p. 2427, 2524; 
V. 113, p . 1364, 2618*

UNITED RAILW AYS INVESTMENT CO. *
ORGANIZATION.— Incorporated in New Jersey Feb. 17 1902. In 

Sept. 1906 filed an amendment tol ts charter changing Its name from United 
Railways Inv. Co. o f  S a n  F r a n c i s c o  to Its present title. V. 83, p. 689 
Owns directly or Indirectly through stock ownership all the outstanding 
common and pref. stock of the California Ry. & Power Co. Also owned 
the stock of The Railroads Sc Power Development Co. V. 89, p. 287, 529, 
848. In 1921, however, a ll tho assots o f that co. were transferred to the 
United Rys. Invest. Co.

A c q u i s i t i o n  o f  P h i l a d e l p h i a  C o m p a n y .— In Feb. 1906 acquired $21,000,000 
of the common stock of the Philadelphia Co. of Pittsburgh, giving $37 50 
In new collateral trust bonds and $20 In common stock of the Invest
ment Co. for each $50 share of the Philadelphia Co. See V. 82. p. 393, 
988. For statement mado in listing these bonds on tho Philadelphia Stock 
Exchange, see V. 83, p. 1235. Now owns $24,476,000 Phlla. Co. com. stk. 

R e o r g a n i z a t i o n  P l a n n e d .— See V. 113, p. 2186.
STOCK A N D  BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  L a s t D i o . A c .

Common $31,000.000 ($100)......................................... $20,400,000 ......................
Pref 5% cum from Apr I 1 9 0 2 1 ____ _________  15,830,000 Jan ’07, 2>4

$25,000,000 ($100).............. J in scrip
Pref stock div certificates___ _____  Sea text 1,462,500 ____
1st lien collateral trust mtgof 1906 6 g M -N  14,444.000 M ay 1 1926

$20,250,000 gold ($1.000)(Int. at Guar. Trust & Safe IJop. C o., Phila..
sinking fund....................._c*l or N . Y . Trust C o., N . Y . Trustee.

N o t e s . . . .................................................. 5% 458,000 To 1925
Bonds.—The coll, trust bonds are secured by deposit of all acquired com

mon stock of the Phila. Co. except 0,600 shares. They aro sub), to call on 
any Int. date at 106 and int. A sinking f u n d  of 1 % per annum of bonds out* 
standing began May I 1911. said fund to bo lnvosted in the bonds at 
not more than 105 & int. The amount reported outstanding as above ex
cludes $3,706,000 held by trustee in sink. fund. Authorized amount of 
bonds may be Increased for purchase of additional shares of com. stock of 
Phila. Co. Bonds are listed on N . Y . Sc Phlla. Stock Exchanges. V. 90. 
P- 169, 172.

S t o c k . — 1The preferred stock can bo retired at 110. $1,000,000 of the 
pref. stock out bears dlvs. from Sept. 1 1909.

P r e f .  S to c k  D i e .  C e r t i f i c a t e s . — Of tho $1,462,500 outstanding. $71 .500 
bear int. at rate of 6% and $760,000 at 6%.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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D i v i d e n d s .— First d iv .. 1 M % ,  on pref. stock, paid Jan. 3 1903; lj-i^j 
July '03; in Jan. '04, !><;%; July, l ‘A  %; in '03, 4%; in '06, Jan. ‘ ’2 )i* % (V*
81,"p. 1667) ; AprilriC/% — owing to'tile earthquake and firo, this dividend 
was paid In interest-bearing scrip instead of cash. V. 82. p. 988.
1906 another scrip dividend of 2>$ % paid (V. 82, p . 1381), and in

In July
____________ scrip dividend of 2>$% paid (V. 82, p . 1381), and in Jan. '07
another of the same amount; July '07 dividend passed altogether. V. 84 
p. 1429. N one since.

REPO RT.— Fiscal years ending June 30 (1921 report V. 113
Y e a r  D l v s .  R e c ’d  O th e r  T o t a l  I n t e r e s t  o n

E n d i n g —  o n  S to c k s .  I n c o m e .  E x p e n s e s  B o n d s ,  A c
- $284,185.8111,658

264,617 92,577
192,893 73,137
168.821 90.270

Juno 30 1921_____$1,468,500
June 30 1920.........  1,466,100
June 30 1919.........  1,473,300
Juno 30 1918.........  1,534,687

$1,044,599
1.065.924
1,074,449
1,072,523

p . 1884) 
B a la n c e  
S u r p l u s  
$596,428 

572,2 tf 
518,60, 
540,71.)

O F F IC E R S— Pres., Mason B. Starring, V .-P ., H. B . Lake, Ireas
B. S. Guinness. N . Y.: Sec. & Asst. Treas.. M . V. R . Weyant; Aud. A 
Asst. Sec. P . M . IToskins.— V. 105, u. 1516; V. 106, p. 2451; V. 107. P 
1379;'V 108. P 1823. 2023; V. 109. p. 1701, 1790; V. I l l ,  p. 1656, 1759;
Y. 113, p. 1774, 1884. 2186; V. 114, p. 1654.

All the coimnon and pref. stock issued Is owned or controlled by the United 
Rys. Investment Co.

ORGANIZATION.— Incorp. in Dolaware on D ec. 18 1912. Owns 
the entire oustanding stocks (except director’s qualifying shares) of the 
San Francisco Elec Rys. and the Sierra & San Francisco Power Co. 9 he 
co together with the United Rys. Invest. Co. owns $6,000,000 com ., $3,
825 000 pref. and $2,350,000 2d pref. stocks of the M arket St. Iiy .

L e a s e  C o n t r o l l e d  C o m p a n y .— See Sierra & San Francisco Power Co. below 
STOCK— A u t h o r i z e d .  O u t s t a n d i n g .  L a s t  D i e .

Common stock........................ ...........$40 ,000,000 $40,000,000 -------- ---------
Pref stock, 7% cum ., red. at $115- 6.874,400 6,874,400 June T4. 2%
P r io r  p re fe re n c e  7% cum u la tive ... 5,000.000 2,400.000 See text

Prior preferred stock is redeemable at $115 a share except tho firs;
$3 000 000 which will be retired, when earnings are sufficient therefor 
through a ’cumulative sinking fund $100,000 yearly on January 1 
1914 to 1917 and $260,000 annually thereafter. $ 100,000 was redeemed it 
CMh Jan. 2 1914 (V. 97. p. 1820. 1602) and $100,000 Jan. 2 1915 (V 100 
D 53). None redeemed since. Additional prior pref. stock may bt 
fcued only for additions, betterments, acquisitions, &c. No mortgage oi 
other incumbrance may bo created that does not provide for the cancells 
tlon of all nrlor oref stock then outstanding V. 96. p 6 )

R EPO R T.—For years ending June 30 (1921 report in V. 113, p. 1572; 
seo also V. 114, p. 1405);
F i s c a l  T o t a l  N e t  P r e v i o u s  T o t a l  f o r  P r i o r  P r e f .  T o t a l

Y e a r — I n c o m e .  I n c o m e .  S u r p l u s .  D i e s .  D i v i d e n d s .  S u r p l u s
1920-21___ $1, ICOdof .$13,192dof .$57,864 ..................................def .$71,0: e
1919-20___  3.457 def.23,838 def.34,026 .......... ........................def.57,86-1
1918-19___  131 def.28,528 def.5,498 def.34.029 ............  def.34.026

D i v i d e n d s .— First div. on prior pref. stock—-IV* %— paid April 1 1913 
same rate quarterly to and Incl. July 1916. In Oct. 1916 paid only 1% 
None since. V. 105, p. 1416. In Sept. 1913 a dividend of 314% wan 
paid on the preferred stock. In June 1914 2% was paid.

O FFICERS.—Pres., Mason B. Starring; Y .-Ps., G. de B . Greene ano 
8 II. March; Treas., 11. S Guinness- Sec. Sr A m t  Treas.. P . M Hoskins 
Asst. See., C. H . M ann.—V. 105, p. 1308, 1416, 1418, 2542; V. 107, p. 1380; 
V. 109, p. 1608; V. 111. p. 14C9; V. 113, p. 1572; V. 114, p. 1405.

(a) Sierra & San Francisco Power Co 
Stock is owned by the California Ry. & Power Co
ORGANIZATION.— Incorporated in California on May 29 1909 and ol 

Sent 1 1909 took over the Stanislaus Elec. Pow. Co. and the Tuolumm  
Water Power Co., both foreclosed per plan in V. 83. p. 235. 569. 1005, 1068 
Has contract extending to 1954 with United RRs. of Han Fran, to supply 
power to that company. In Oct. 191 / purchased tho LaGrange division 
of the Yosendte Power Co. for $450,000 and cost of additions and better
ments from Dec. 1916. V. 105. p. 1528.

L e a s e .— On Dec. 31 1919 a contract was negotiated with the Pacific Gas 
& Electric Co., under which the operating properties of Siorra & San Fran 
cisco Power Co. were leased for a period or 15 years with tho understanding 
that arrangements would he made by Pacific Gas & Electric Co., to finance 
necessary additions both in generating and distributing equipment by the 
sale of Sierra & San Francisco Power Co. bonds If feasible and otherwise by 
tho uso of Pacific Gas Sc Electric Co. credit. The interest ob ligation  j/x).-r 
both tlio Sierra Co.'s Trust Indentures are guaranteed ip rff?r5 hv Pacific 
Gas A Electric Co. during the lire of the lease and in addition the Sierra Co. 
receives a rental o f $50 000 per arm. for tho first two years, $100,000 for 
the third year and .$150,000 per annum for each year thereafter. V. I l l ,  
p. 1178. In accordance with terms ot lease the Calif. RR. Comm. auth. tho 
co. ill July 1921 to deliver to the Pacific Gas & Elec. Co. SI,000.000 1st 
mtge. bonds previously approved by the Comm. The bonds were applied 
for the repayment of money advanced or to be advanced bv tlio Pacific 
Gas & Elec. Co. for exts. and betterments to tho co .’s properties. V. 113, 
p. 420. The proceeds o f a second $1,000,000 o f 1st mtge. bonds have been 
similarly paid and applied.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock $20,000,000 t$100)................... - ............  $20,000,000 ...........
1st M $30,000,000 g (S l .0 0 p .1 9 0 9  5 g F-A * S^OO.OOO Aug 1 1949

$5 ,000. &c).............. c ^ r n f U n t ^ t  U.S.M tgo.&Tr Co., N . Y .. Trustee
2d m tg eS erA & B  $9,500,000/ 1909 5-6 J-J 9,500,000 Jan. 1 1941
($1,000) - - .................. .-C ’ IColumbla Trust C o., Now York. Trustee

/jw i n s .— First mtge. bonds are subject to call on any lnt. date at 110 and 
Int. The remaining bonds may be issued at 80% of cost of extensions and 
acld’ns, provided net earnings for previous 12 mos. shall equal twice lnt 
charge on all outstanding bonds, incl. those to be Issued. V. 91. p. 157. 
The bonds aro listed on the N . Y . Stock Exch. Second mtge. consists of 
Series “A” $1,000,000, at 6 %, and Series "II” $8,500,000 (incl. $43,775 
Scries “B ” and scrip in troas.), at 5%. Int. on Scries “ B ” bonds was 
payable at option of company from July 1 1910 to and incl. Jan. 1916 in 
additional Series B bonds in lieu of cash, and was so paid. July 1 1916 
and subsequent int. has been paid in cash.

EARNINO S.— G r o s s  N e t  ( a f t e r  
12 M o s .  e n d i n g — E a r n i n g s .  T a x e s ) .

™  ? - - -  O, o s  a  noc $183i857
981,771

____________  l . 0 10 .111  ............ ............................. ..
* On Dec. 31 1910 the c o /s  properties wore leased to the Pacific Gas 

Elec. Co. (see above undor Lease”) and earnings are no longer reported
— Owns water-power properties near San Francisco and a supple

mentary steam station in that c ity , which have a combined capacity of
9 7 < M l M n S . —Er°s• • F a"on Starring; V.-Ps., John F. Forbos and 
Warren Grogory; Sec. & Treas., Ernest A. Richards; Asst. Soc.-Tioas,. 
P M . Iloskins.—V. 106, p- 2349, 2763; V. 107, p. 13S9; V. I l l ,  p, 1478; 
V. 113. p. 426. ______

MARKET STREET RAILWAY CO.— ( S e e  m a p ,  p a g e  128.)— An oper
ating and holding company.

$6 000.000 com., $3,825,000 prof, and $2,350,000 2d prof, stock of the 
eofis owned by the Calif. Ry. & Pow. Co. and the United Rys. Invest. Co.
” ORGANIZATION.— Organized in Calif, on Oct. 14 1893 as a consolida
tion of 11 corporations operating street railroads In tho city and county of 
San Francisco. On Mar. 18 19U2 all the assets woro sold and convoyed to 
tho United RRs. of San Francisco, whicii operated said street railroads 
together with other street railroads purchased by it up to April 1921. when 
through reorganization and foreclosure proceedings tho Market St. Ry. re- 
acouired all tho assets and properties or the United RRs. and now operates 
samo. Reorganization was carried out in accordanco with terms of plan 
outlined in “Electric Railway Supplement of April 30 1921, where history 
of United RRs. up to time of reorganization will also be found. See also 
V. 112, p. 2093. The co. owns tho following stocks:

N a m e  P a r  V a l .  A u t h .  I s s u e d .  O w n e d  b y  C o .
Sutter St. Ry. C o----- -- - - - - - - - - - $ 1 0 0  $2,000,000 $2,000,000 $1,999,500
S ou th  S a n  F r a n .  RR. & Pow. C o ..  100 100,000 13,500 13,000
Gough St. RR. C o----- - 100 60,000 60,000 59,703
San Fran. & San Matoo Elec. R y . .  100 10,000 10,000 9,995
S u tro R R .O o .........................................  10 40,000 23,108 23,075
M etropolitan Ry. C o.........................  100 10,000 10,000 9,994

.0  m . end. Dec. 31 '19$1.316 025
Juno 30 1919.............. a 'a i a
June 30 1918- -------  1,694.474

O th e r  I n t e r e s t  o n  B a la n c e .  
I n c o m e .  B o n d s ,  A c .  S u r p l u s .  
$12,182 $435,941 df.$239,902 

11,213 863,567 129.417
20.831 859.357 171.585

Leases the Gough Street RR. C o.’s system , which includes the lines 
formerly owned by the San Francisco Elec. Rys. (conveyed to the former 
through reorganization proceedings). The balance o f the property bf San 
Francisco Elec. Rys. (consisting o f power-house and rolling stock) is now 
owned by Market Street Ry. Co.

M u n i c i p a l  O w n e r s h i p  V o t e d .— On N ov. 2 1920 the people o f San Fran
cisco voted in favor of a proposition to amend the city charter in such form 
as to enable it to  acquire traction properties, to be paid for out of earnings.
For details see V. I l l ,  p. 1950.

In April 1922 negotiations for purchase by the city were under way. 
The Board of Supervisors was reported to have agreed upon $35,000,000  
with deferred payments carrying 5 % interest, as a fair valuation of the 
company’s properties. For further particulars as to city  purchase plans, 
see V. 113. p. 2819; V. 114, p. 522, 1179, 1533.

D e c i s i o n .— On Jan. 18 1917 Judge Hunt in the U. S. Court a t San Fran
cisco dissolved the temporary injunction preventing the construction of 
municipal street railway tracks on lower Market S t., paralleling the co.'s  
tracks. The company appealed, but on April 21 1919 the U. S. Supreme 
Court upheld the decrees of tho Federal Court dismissing the injunction 
proceedings brought by the company. In dismissing the company’s appeal 
the Court said that this action was taken without prejudice to the company's 
right to seek damages. The various damage suits filed by the company up 
to M ay 1919 bring the total amount of damages claimed up to $6,870,130. 
V .  108. p. 1823, 1722. Compare V. 107, p. 2290; V. 108. p. 1391.

V a l u a t i o n .— See V. 113, p. 1360. Compare V. 112, p. 63, under caption 
*U. RRs. of San Francisco.”

C i t y  P u r c h a s e  P r o p o s a l .— Y. 113, p. 2311.
STOCK A N D  BONDS—  D a t e .  I n t e r e s t .

Com stock $10,700,000 ($100). 
Prior preference 6 % cum

$11,750,000 ($100)________
Pref 6 % cum $5,000,000 ($100) 
2d pf 6 % n-c $4,700,000 ($100) 
First consol mtge gold $17,-1

M a t u r i t y .

6 %
6 %

1894 5 g M-S

O u t s t a n d i n g .
$10,646,800 .....................

11,617,000 A p r '22 ,1^
4,986,700  
4,673,400  

14.578,650 Sept 1 1924
500,000 ($1,000)_______ c /In t. at Treasurer’s office. San Francisco.

5-year 6 % coll. tr. notes! 1919 6 A-O 1 4,847,000 April 1 1924
$5,200,000 ($1,000)c__ tffj Tnt. at Union Trust Co., San Fran., Trustee,

( or Equitable Trust Co., N . Y ., Trustee. 
Equipment trust certificates. _ 1912 6 % 30,000 July 1 1922

S t o c k .—All classes listed on N. Y. Stock Exch. and on San Francisco 
Stock and Bond Exch. Both the prior preference and the preferred stock 
Is cum. 2d pref.. however, is non-emn. All classes of stock have equal 
voting power. There is no provision for redemption or conversion of stock.

B o n d s  —Of the 1st cons. mtge. 5s reported as outstanding $4 817.000 are 
pledged as collateral under the 5-year 6 % notes S i n k i n g  f u n d  of $160,000

gc r  a n n u m ,  b e g a n  S e p t .  1 1018 a n d  a p p l ie d  t o ’t h e  r e d e m p tio n  o f  t h e s e  b o n d s .
onds so redeemed are canceled. Up to April 1922 $1,073,000 bonds had 

been retired through the sinking fund. Union Trust Co. of San Francisco 
Is trustee. M tge. contains no tax-free covenant. Listed on N . Y . Stock 
Exch. and San Francisco Stock and Bond Exch.

N o t e s .— The 5-year 6 % coll. tr. notes arc secured by $4 847.000 1st cons, 
mtge. 5 % bonds and by a first lien on certain properties described in 
V. 112, p. 2093. Call, all or in part on any int. date on two weeks' notice 
»t 102 and int. S i n k i n g  f u n d  of $100,000 per annum for purchase of notes 
is provided for, and to April 1 1922. $353,000 bad been purchased and 
canceled through the s inking fund. Listed on New York Stock Exchange 
and San Francisco Stock and Bond Exchange.

D iv id e n d s .—An initial dividend of $1 50 per share v.as- paid on the 6 % 
prior preferred stock April 1 1922. V. 114, p. 854.

L a t e s t  E a r n i n g s .— Earnings for 9 months' orded Dec. 31 1921: operating 
revenue, $7,091,927: net, after taxes, $1,323,005: o ’I.rr ir.crme, $30,492; 
bond Interest, &c., $591,111; balance, s urplus, $762,380.

ROAD.— Operates street railways In the city and county of San Fran
cisco and in San M ateo County, Calif. Total mileage. 291 miles, of which 
22 are interurban. The tracks in San Francisco are partly electric and 
partly cable; the lino in San Mateo County is an interurban road extending 
from San Francisco to the city of San M ateo. Rails 38 to 141-lb. T and 
girder. Has 777 pass. cars. 64 work cars and 17 trailers, and 8 raise, cars.

FRANCH ISES.— In a report by Haskins & Sells,, accountants, it was 
stated “that out of the total original mileage of 228.95 miles, the franchises 
for 11.5431 miles only expire prior to 1929; all others between that year 
and 1952.”

OFFICERS.— Pres., Wm. von Phul; V .-Ps., George B . W illcutt, D. C. 
Morris and Wm. M . Abbott; See., George B. Willcutt: Asst. Sec., E . M . 
Massey and P . M . Hoskins; Treas.. A. M . Dahler. Office. 58 Sutter S t., 
San Francisco, Calif. V. 112, p. 2093; V. 113. p. 1053, 1156, 1362, 1471, 
1574, 2311. 2819; V. 114, p. 522. 854, 1179. 1407, 1533.

PRESIDIO  & FERRIES RAILROAD.—Trolley.
The city of San Francisco purchased the property and rolling stock for 

$323,000 and is now operating it, the franchises having expired Dec. 13 
1913. All debts were paid and stockholders received a dividend of $40 
per share (par $100. of which $55 paid in in liquidation.)

SACRAMENTO NORTHERN RR.— The Western Pacific RR. Corp. 
(sec "Railway and Industrial” Section) in 1921 acquired about 99% o f  
both stock and bonds o f the company.

O r g a n i z a t i o n .— Incorp. in California on June 20 1918 as a reorganization 
per plan in V. 104, p. 1489 of the Northern Electric R.v., bid in at fore
closure sale on M ay 28 1918. V. 106. p. 2758; V. 107, p. 182; V. 109, p. 
2440. Owns $75,500 stock (total outstanding) of the Northern Realty Co. 
and uses some of its properties for operative purposes. V. 108. p 80.

In Jan. 1919 the Cal. RR. Comm. auth. tho co. to use $653,750 realized 
from its Class "A” bonds to pay reorganization and foreclosure expenses 
and to satisfy a mortgage indebtedness of $213,750 of the Northern R ealty  
Co. V. 108. p. 80. Compare V. 107. n. 2098. See also V. 109, p. 1274. 
In Oct. 1919 was auth. by the Cal. RR. Comm, to expend $316,683 for 
additions and betcermenis.

W e s t e r n  P a c i f  i c ' s  O f f e r  t o  A c q u i r e  R o a d ,  A c . — The proposal of the Western 
Pacific to exchange its 1st M tge. bonds for the company’s bonds in the ratio 
of 4 to 5; to  pay $26 50 in cash for each share of pref.. $12 50 in cash for 
each share of 2d pref., and $5 for each share of common,was opposed by 
John S. Drum, a director of tho Sacramento Northern, who held that the 
offer was entirely inadequate. As a result, the security holders appointed 
the following committee to determine a fair value for the properties and 
securities; Miles Standish, Chairman; George W . McNear, Walter D . 
Mansfield, C. W . Bush and C. J. Crary. V. I l l ,  p. 2042. In N ov. 1920 
the committee also held the above offer to be inadequate. V. 112, p . 258 
Iu Jan. 1921 the Western Pacific Corp. made formal offer to exchange 
4 Western Pacific RR. Co. bonds for 5 of the company’s bonds; $27 50 
per share to be paid for the 1st pref. stock; $15 per share for the 2d pref.; 
and $6 per share for the com. stock of the co.; the shares and bonds to be 
deposited with either or both the Union Trust Co. and the First Federal 
Trust Co.. San Francisco, to  comply with the requirements of the offer. 
For details see V. 112,p. 563. Up to Dec. 31 1921 98% of the company’s 
stock had been deposited under this offer. V. 112, p. 1400. See also 
V. 1 12 , p .2414 . This exchange was effected, we are informed, as of June 1
1921. On O c . i 8 1921 the California RR. Comm, approved this purchase. 
V. 113, p. 2080.

The authorized capitalization of the company is as follows;
First pref. (a. .It d.) stock, 6 % non-cumulative (par $100)______$1,902,200
Second pref. (a. & d.) 6tock, 6 % non-cumulative (par $100)___  957,800
Common stock (par $100)-------------------------------------------------------  2,340,000
1st M  5 %  20-year bonds, all on equal footing except as to Interest 

payments. Dated July 1 1917. Denom. $1,000, $500 and 
$100; interest payable semi-annually. Total, $5,500,000, viz.:
Class “A” bonds, call, at 102. a fixed charge from July 1 1917.$2,012,400 
Class "B" bonds, call, at par, a fixed charge from July 1 1919. 951,200
♦Class “C” bonds, call, at par, a fixed charge from July 1 1922. 1,268.200 
♦Class ” D" bonds, call, at par, a fixed chargo from July 1 1927. 1,268,200 
♦Prior to dates named C aud D bonds will receive interest only to extent 

of net earnings.
A sufficient number of Class “A ” bonds will be sold to provide for pur

poses necessary to the reorganization plan.
V o t i n g  T r u s t .— All of the capital stock is deposited with the Union 

Trust Co. of San Francisco under a voting trust agreement, such trust to 
continue until all the bonds of the now corporation shall be paying the full 
fixed Interest of 5% per year, but not longer than July 1 1927. See V . 
104. p. 1489.
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AritiL, 1922.] ELECTRIC RAILWAYS 129
EA RN IN G S.— For years ending Dec. 31: ,

C a l e n d a r  G r o s s  N e t ,  a f t e r  O t h e r  I n t e r e s t .  B a l a n c e ,
Y e a r s —  R e v e n u e . T a z & D e p r .  I n c o m e  cfcc .  S u r . o r D e f .

1 9 2 1 ......................... $1,583,606 $60,031 $45,557 $195,003 def.$90.3l5
1920  .. 1,674.104 138.445 32,414 193.026 def. 22,166

ROAD.— Total main line operated, 160.43; other tracks, 53.89; total- 
214.32. Connects Chico, Orovillo, Marysville, Sacramento, Yuba City. 
Colusa, Meridian and Woodland. Also connects Suisun and Vacaville in 
Solano County. Gauge, 4 ft. 844 in. Rail, 60 Sc 70-lb. T .

O FFICERS.— Pres.. George F. Detrick: V .-P .. Sidney M . Elirman; 
V. I l l ,  p. 2042; V. 112, p. 258, 563, 1400, 2414; V. 113, p. 2080.

PENINSULAR RAILW AY., , . a _  „  ... , ,
Entire stock, except directors shares. Is owned by Southern Pacific Co,
ORGANIZATION.— Incorporated in California June 30 1909 as a con 

solidation of various electric railways in which the Southern Pacific is inter 
osted, namely the Peninsular RR. Santa Clara Inter-Urban RR. (V. 83 
p. 380; V. 87, p. 545) and the San Jose-Los Gatos Interurban Ry. (V . 76. 
p. 1409; V. 89. p. 104).

F a r e  I n c r e a s e .— In Oct. 1920 the company was auth. by the Calif. RR 
Commission to raise fares 20% . V. I l l ,  p. 1753. But compare V. 113. 
p. 850.

STOCK AND BONDS—  V a l e .  ' I n t e r e s t .  O u t s t a n d i n g .  M h t u r i l y .
Stock $12,000,000 ($100)..........- - - -  - - - - - - - -  $12,000,000 - - - - - - - - - 
San Jose-Los Gatos Inter. 1st) 1903 5 M-N21 500,000 M ay 21 1923

mortgage $2,000,000 ($500 (Interest at Central Trust Co., San Fran
ks $1,000)......................... c*tfj cisco. Trustee.
B o n d s .— A sinking fund of 2% of net earnings, but not less than $10,000 

porannun, began Jan. 1 1905.
EA RN IN G S.— For year onding Dec. 31:

G r o s s  N e t  (a f t e r  O th e r  I n t e r e s t ,  B a la n c e  
C a l e n d a r  Y e a r —  E a r n i n g s .  T a x e s ) .  I n c o m e .  R e n t s ,  A c .  D e f i c i t .
1920  ............ .. $354,417 $16,878 $34,048 $334,643 def$323,717
1919............................  306,381 df.47,564 35,859 315,633 327,338

ROAD.— Operates 65.420 miles of first main track. 9.648 miles second 
track and 5.699 miles of sidings, turnouts, &c.; total, 80.767 miles. Also 
owns 16.27 m. first main track, leased to Sou. Pac. Co., and 1.26 m. main 
track operated by San Jose RRs. Serves San Jose Saratoga. Los Gatos 
Campbell, Cupertino, Monta Vista, Mayfield and Palo Alto, all In Santa 
Clara County. Standard gauge. 60 and 70-lb., mostly 'I rail. 41 elec
tric motor cars (Including 2 express and 6 work), 2 trail cars and 1 electric 
locomotivo.

OFFICERS.— Pres., Paul Shoup, San Francisco; Sec. & Aud., IK A. 
Oulloden. I.os Angeles; Treas.. M . S. Wade. Los Angelos; Asst. Sec., G. L. 
King, San Francisco.— V. 104, p. 2343; V. I l l ,  p. 1753; V. 113, p. 850

SA N  F R A N C I S C O  N A P A  &  C A L I S T O Q A  R Y .
ORGANIZATION.— lncorp. N ov. 10 1911 in California as successor to 

the San Fran Vallejo Sc Napa Valley R R ., sold at foreclosure on Oct. 30
1911. V. 93, p. 1535. Also acquired the Vallejo Benicia & Napa Valley 
RR Has a 20-year traffic agreement with Montlccllo SS. Co., providing 
tor daily scheduleof at least six round trips between Valikoandiffar Fran 
Purchases power from Great Western Power Co. under contract expiring 
Jan. 1 1922, with privilege of extension tor a further period of 10 years.
F r a n c h i s e  runs to 1952 or later. , __ . .. ,

In Dec. 1915 the California RR. Comm. I ssu<xl an order fixing the rep re
duction cost of the property, less depreciation, at $1,010,840. This however 
was not accepted by the co.

F a r e  I n c r e a s e  — Effective July 1 1918, the co. was auth. by the Cal. 
R R  Comm, to abolish all romuNtrln rates and t o  Increase the charges o n  
commutation and school childrens tickets 10 /<?• v . 107, p. 102.

STOCK AND BONDS— D a l e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y

1 at CM f ° 000°000 'gold' (*100? 1911 0 j '-D "  535.600 Dec l" 1930
l8 $500 & $1 600) c a lla b le  at j ln t .  at Mercantile Tr. C o., San Fran.,T rus., 

105 & Int on any 1 t day c«( or at office of E . H . Rollins & Sons. N . Y. 
Debentures— unsecured non- 1911 5% 599.100 Dec 1 1930

foroclosablo $610,000------- 1
__«33 000 1st M . bonds are held in treasury, $64,400 are in sink.

fri and remainder are rcservod tor additions and extensions at 75% of cost 
under certain restrictions. Annual s i n k i n g  f u n d  of 1% or bonds out began 
h f lOLt. V. 93. p. 1535. $10,900 5% debentures are held in treasury?

EA RN IN G S.— For years ending Dec. 31:
C a l e n d a r  Y e a r — G r o s s .  N e t  ( a f t .  t a x . )  I n t . ,  A c .  S u r p l u s .

1921 $395,156 $129,030 $86,288 $42,742
i S a o i : : : : : : : : : : : —  350.874 127,728 64,950 62,778

R O A D __Comprises 46 miles of track, extending from Vallejo via Napa,
to C ilistoga of which 30 miles on prlvato right of way, 12.39 miles on 
streets or highways and 3.32 miles sidings, standard gauge. Owns 37 
acres of land Incl. water front In Vallejo. Commenced operation of freight 
service Into Mare Island Navy Yard Sept. 20 1920 over a branch of 3,900 
ft additional main lino and over Mare Island Government Causeway 
and Transfer Yard on Mare Island, the latter having a capacity of 75 cars. 
All transcontinental freight will hereafter move over this route for Mare 
Island In 1920 completed a 75-car interchange yard at Napa Junction, 
7 miles from Mare Island, where freight for the Navy Yard will be Inter
changed with the S. P . Co.

OFFICERS.— Pres., Jas. Irvine, San Fran.; Sec. & T re a s .,T . V. Max- 
woll, San Fran.; V.-P. & Gen. M gr., O. E. Brown. Napa.— V. 107, p. 402

SAN JOSE, CAL.
S A N  J O S E  R A I L R O A D S .— A t ro l le y  r o a d .
S o u th e rn  P a c if ic  C o .  o w n s  e n t i r o  s to c k  e x c e p t  d i r e c to r s ' s h a re s .

O R G A N I Z A T I O N . — lncorp. In California Dec. 23 1909 as successor to 
San lose Rv. Co. V. 90. p. 1297. Properties of Sail Jose & Santa Clara 
County RR. Co. purchased by San Jose RRs. March 15 1912.

In Juno 1918 applied to the Cal. RR. Comm, for auth. to abandon that 
part of Its lino between Linda Vista and Toyon stations and a portion of 
the lino on Monterey road.

F a r e  I n c r e a s e .— In Aug. 1918 was auth. hy the Cal. RR. Comm, to in
crease fares from 6 cents to 0 cents. V. 107. p. 604.

STOCK AND BONDS-— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  l a t u r l l u .
Stock *5 000 0 0 0 '$100)..................... ’ _______ $5,000,000 ....................
1st lingo $ 1 ,500,000 gold 1910 5 g J-J 1.301.000 Jan 1 1955

(?1 000) sinking fund___ t f j Int. at Mercantile Trust Co.. S. F., Trustee.
San Jose Sc Santa Clara Co.) 1900 lU  A-O 1.152.000 April 1 1910

RR 1st 3c ref M $1.500.000vlnt. at Union Trust Co., San Frau.. Trustee. 
($1 ,000) gold...................cH f)
B o n d s __The San Jose & Santa Clara Co. RR. bonds are subject to call

at 110 and Int. S i n k i n g  f u n d  or 1% of outstanding bonds began Apr. 1 1911. 
1st M bonds are subject to following sink, fund provisions; Jan. 1 1915 to 
1939, Incl.. $ 10,000 por year, 1940-44. Incl.. $20,000 per yr.; 1945-49, 
$30,000 tier yr.; 1050-54, $40,000 per yr.; or these bonds may be delivered 
to trustee In licit thereof.

E A R N I N G S . — For years ending Dec. 31: , . _ , _  ,
Y e a r   G r o s s .  N e t .  O th e r  I n c ,  I n t . , R e n t . . A c .  B a t . , D e f .

1920 .  - $ 101,587 $74,482 $1,262 $198,730 def$122.985
1919 -'-'-'.'.-'------ 351.782 71.711 667 192.592 def 120.214

ROAD.__Owns 24.79 miles first track. 11.75 miles 2d track. 2.02 miles
sidings and turnouts; total. 38.56 miles; serving cities of San Jose and 
Santa Clara and country adjacent thereto. Standard gauge. 40 electric 
motor and 13 trailer cars; 3 automobiles for passenger service.

OFFICERS.— Pres., Wm. F. Herrin; V .-P ., Paul Sboup: Sec. Sc Aud., 
U A ( ’ulloden; Asst. Sec., G. L. King; Treas., M . S. Wade.— V. 90, p. 
1297; V. 92. p. 1033; V. 104, p 560: V. 107, p. 60-1.

SANTA CRUZ, CAL.
COAST COUNTIES OAS & ELECTRIC CO.
ORGANIZATION.— Organized In California on Mar. 20 1912 and has- 

acquired the Coast Counties Light & Pow. Co.. Big Creek Light & Pow. Co. 
ind San Benito Light & Power Co. and Oilray Gas Works; also the entire 
capital stock of the Union Trac. Co. (Santa Cruz). F r a n c h i s e s  In munici
palities perpetual; county f r a n c h i s e s  on highways until 1946 to 1959.

STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a tu r i ty .
Common $2.000.000.............................. ............... $1,000,000 - ...................
1st pref $1,000,000 6 % cum..............  Quar. 220.900 See text
Fref $1,000,000 6 % cum __________  Quar. 1.000.000 See text
Coast Counties L & P 1st M l 1906 5 g F-A 849.000 Aug 1 1946

$1.000.000 g ($1,000)-C*tf Jlnt. at Mercantile Tr. C o., San Fran., True.
Debentures_______________________  ________  150.000 ________
Big Crlc Lt&Pow lstM S339,000 t f —  4% 274.000 M ay 1 1947
San Ben Lt&Pow ls tM S l50,000 t f - - -  6 % 139.000 Sept 1 1950

B o n d s .— $185 cash held in sinking fund of Coast Counties Light & Power. 
Callable 1074$ and Int. on any Int. date. Annual curaul. sinking fund 
of 1% of bonds out. began June 30 1911. $151,000 held in sink. fund. V .
95, p. 681. Sink. fd. on Big Creek Lt. & P. bonds. $3,600 per ann. began 
Mar. 30 190S; $65,000 bonds and $2,001 cash in sink. fd. Sink, fund on 
San Benito Light & Power bonds of 1% of bonds out. began June 30 1915. 
$ 11,000 bonds and $80 cash in fund.

D i v i d e n d s . — - 6 %  per annum is being paid on first pref. stock. In 1920 
paid divs. of 2 % on 2d pref. stock.

EA RN IN G S.— For years end. Dec. 31 (not incl. Union Trac. Co.);
Y e a r —  G r o s s .  N e t  ( a f t . T a z . ) .  I n t . . A c .  D e p r e c ’n .  S u r p l u s .

1 9 2 1 .................... $748,270 $265,237 $83,956 $56,703 $124,578
1920 ............ ......... 637,001 219,950 83,355 57.598 78.998

P r o p e r l y .— Has one hydro-electric and two steam plants; combined 
capacity, 3,346 h. p.; 109 miles transmission linos and 307 pole miles. Gas 
plants In Santa Cruz, W atsonville. Hollister and Gilray.

O FFICERS.— Pres. & Gen. M gr., S. Waldo Coleman; V .-P ., J. D* 
Grant; Sec. Sc Treas.. L. W. Pryor.— V. 95. p. 681: V. 101. p . 614.

U nion T ruction  Co.— Controlled by the Coast Counties Gas & Elec. Co.
At a meeting of tho bondholders of the Union Traction Co. In Aug. 1915 

a bondholders’ protective committee was appointed to investigate the con
dition of that corporation. V. 101. p. 616, 846. A majority of the bond
holders have signed an agreement, without surrender of any foreclosure 
rights, to the effect that property Is to be managed as heretofore and cou
pons to bo paid as earned. One coupon was paid Sept. 30 1919 and another 
Sept. 1 1920. None since.

F a r e  I n c r e a s e .— In Aug. 1918 was auth. by the Calif. RR . Comm, to  
charge a 0-cent fare In Santa Cruz and on the lines between that city and 
Twin Lakes and between Twin Lakes and Capltola. V. 107. p. 803. On 
June 9 1920 the Comm. auth. a further Increase to 10 cents In cash fares 
aud the sale of 8 tickets for 50 cents. V. I l l ,  p. 75.

BONDS—  D a t e .  I n t e r e s t .  O u ts t a n d in g .  M a t u r i t v .
Union Trac Co 1st M $750,-/ 1905 5% 607,000 Feb 1 1935

000 gold ($i.000).c& r n t f l ln t .  at Union Tr. Co.. San Fran.. Trustee-
The bonds have a skg. fund from 1910 to 1915 of \ i %  of bonds 

out.; from 1915 to 1920 1% of bonds ou t., and from 1920 to maturity 2% 
of bonds out; said fund to be used to redeem the bonds,. Are subject to 
call at 110 and Int. $100,000 bonds are reserved for betterments and 
extensions $43,000 have been retired.

EA RN IN G S.— For cal. vear 1921, gross, $93,267: net. after taxes, 
$12,443. In 1920, gross, $85,787; net, after taxes, $8,602.

ROAD.— Operates 18 miles of track in Santa Cruz and to Capltola. 
Standard gaugo— V. 101. p. 616, 846; V. 107, p. 803; V. 111. p. 75.

SAVANNAH, GA.
SAVANNAH ELECTRIC & POWER CO.
ORGANIZATION.— lncorp. in Ga. Aug. 12 1921 to acquire all the  

properties formerly owned or controlled by the Savannah Electric Co. 
(for history see “Electric Railway” Supplement of April 30 1921) as per 
pi m outlined In V. 113. p. 181. The now co. took over tho properties 
effective N ov. 1 1921. V. 113. p. 2081. F r a n c h i s e s  for both street railway 
and electric-lighting plant are perpetual.

Capitalization on completion of reorganization will be as tollows:
STOCK AND BONDS—  Dale. I n t e r e s t .  O u t s t a n d i n g  M a t u r i t y .

Common ($100)_____________ _____  _______  $2,500,000 -------------
Pref . 6 % cum. after Oct. 1 1926 .

($ 1 0 0 )..........- ................. ...................... ..............  1,000,000 Apr 22, 3%
Debenture stk . ser. “A ” 8 %

cum ($100) _________  _______  1,300,000 ------------
lst& Sf.M .ser."A " $2,500,000) 1921 7H  g. A-O. 1 J50.000 Oct 1 1941
($100, $500 & $1,000) gold }Commonwealth Trust Co., Boston, trustee. 

• _ ___ c*&r*tf j
Sav. Elec. 1st cons mtge $3 ,-f 1902 5 g J-J ?'J,47’®,?® , ’7an: ^

500.000 gold ($1,000 and!Int. at American Trust Co., Boston, trustee.

Sav Thun & Isle of H 1st M l 1897 4 Q-J 1947
g($ l ,000) $ l,250 ,000 -c*n tf Jlnt. at Central Trust Co., Now York, trustee
S t o c k .—Tho 6 % pref. stock is call at 120 and is cum. after Oct. 1 1920- 

Debenture stock may be issued from time to tim e in series which may 
bear different div. rates and red. price and carry a sink fund but will be 
entitled to the samo preferences and priorities.

B o n d s .—Tho 1st & ref. bonds may be issued In different series from tim e 
to time under certain restrictions. Call, all or part on any int. date after 
Oct. 1 1931; during 1932 at 105, and thereafter decreasing y 2 o f 1% in 
each year to 101 in 1940. and at 100 in 1941. Sink, fund of2%  per annum  
on tho total amount of Ser. “A ” bonds issued, first payment N ov. 1 1923, 
will retire bonds at 105 up to and incl. Oct. 1 1932 and thereafter at call 
price. Int. payable in N? Y .. Boston & Chicago. V. 113, p. 1575. Of 
the Savannah Elec. Co. 1st cons, bonds. $1,000,000 aro reserved to retire 
a liko amount of bonds of tho Savannah Thunderbolt & Isle of Hope Ry.; 
$353,000 are hold in treasury. Call, in whole (or in part for sinking fund) 
at 110 and Int. on any interest date. The co. binds itself to apply at least 
$20,000 per annum, beginning 1906, towards Improvements or extensions, 
or In tho purchase of bonds. Of tho Savannah 'I hunderbolt & Isle of Hope 
Ry. bonds, $250,000 have been canceled. S i n k i n g  f u n d  2% per annum

L «(cs t * E a r n i n g s .— For 2 nios. end. Dec. 31 1921, gross, $280,897; net, 
after taxes, $97,437; Int., &c„ $46,648; bal.. sur.. $50,789.

ROAD.—Operates 63.16 miles of single track. In Sept. 1917 received 
auth. to  extend Its lino to Port W entworth. Construction has been begun. 
Gauge, 5 feot. Power stations have 12,300 k. w. capacity. 80 passenger
a,'oIGNCIiRS?-—Chairman, Georgo J. Baldwin; Pros., Howard O. Foss; 
V -P H . H. Hunt; Sec. Sc Asst. Treas., W. H . Kennedy; Treas., II. B .  
Sawyer; M gr., Robt. C. Brooks.— V. 113, p. 1575, 1676, 2081.

SCRANTON PA.
SCRANTON & WILKES-BARRE TRACTION CORPORATION.— 

\  holding company. , ,
ORGANIZATION.— lncorp. In Virginia In 1913 as a reorganization (per 

plan V. 96, p. 1701) of the Lack. Sc VVyom. Valley Rapid Transit Co. (sold 
at foreclosure), which company owned all tho securities of the Lackawanna 
& Wyoming Valley R R . ,  the Scranton & Northeastern RR.. the Lacka
wanna Tunnel Co. tho Central Valley RR. and the Wilkes-Barre RR. 
Phase latter five companies were merged Into tho Lack. & Wyotn. Valley 
RR. Co. (tho operating company) with $1,850,000 stock and $5,000,000 
bonds, all of which Is owned by the Scranton Sc Wllkes-Barro Trac. Corp. 
and deposited under that company’s refunding m tge.. subject to $888,000 
L &  \v .  V. Rapid Transit coll, trust bonds. The Railroad Co. owns all the 
stock of the Lack. & Wyom. Valley Pow Co. Power franchises perpetual.

S i n k i n g  F u n d  a n d  R e d e m p t i o n  P l a n .— The plan for a sink, fund ($15,000
Ser ann.) and the establishment of a call price of 105 and Int. for the Lacka.

; Wyo. Val. Rap. Tr. Co. coll. trus. 5% bonds of 1901 became effective 
N ov. 8 1917. V. 10.,. p. 2094. r „  „  , ,  , ..

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .  
Common $1,500.000...................................... - ...........
Prof cum $1.000.000...........................  See text 8 /9 .700  See loxt
L& W V Rap Tr Co con trust? 1901 5% 828.000 Aug 1 1951

5 % gold bonds_______c* tf\In t . at Guaranty Trust Co.. N . \  trustee.
Refunding mtge (see toxt) g, 1913 5% 2,010.900 Aug 1951

($1 000)_____________ c*tf(G uaranty Trust Co.. New York, trustee.
oil trust sink fund gold bdsj 1914 6 g A-O 927,000 Apr 1 1934
$1,000,000 ($1,000)___ c*\Guaranty Trust Co.. New York, trustee.
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v?'.?n P„rof P',r f4rin,1,n until Jane 30 1917 and 7 % there 

*‘ t̂er Cumulative from June 30 1914. Pref. stock Is red. at 105 tbre 
years after Its Issue. I ref and com. have equal voting power. 
„ , T l S' - M u n d ln 8  bonds are callable at 105 and Inti; s i n k i n g  f u n o

I1' r, M i'imi of outstanding bonds began Nov. 1 1917; $828 000
orIelrriMvVfor *8  nnn'nnnnhe7 ylng b£ nd8’ T.he mortgage w;us authorized orlglnally for $5 ,000.OOO, but was subsequently close<l at $3,000,000. The
O fi(fs tn cA u  %v-  nrvwinn \  7 »  V5 X° b,onds are secured by deposit of $1 .860 ,■ V>°ij r v *  Vt1 5p.000.0001st M . 5s, due 1951. o f the Lack. &  W yom. Valley 
O/nrf nf%KUm n r a 8UPP|emental indeuturo, dated N ov. 1 1917. a s i n k i n g  
j u n a  or $15,000 per annum which began M ay 1918 was created and the 
bonds wore made subject to call at lo !  and i n i '  $60,000 Intlnk .n^fund  

j  i.As, tof ° c t .  1 15)22 a11 but about $24,000 of the bonds 
ad been stamped bv the trustee with the callable feature skg fd agreement.

anti ac’crtie“d 5lnt fc/ us,i of are red- at any lnt Period at 100i ed S, lnM nJ .  l u n d  Cc u m u l a t i v e ) of 1 % of outstanding bonds
the I jo ir f  to March 1 1933. These bonds are secured by
the same collateral as the first and refunding mortgage. V. 98 p 1246

Wt " pald on Preferred stock from July 1913’ &  in  lncl 
wSnlnJiv'IinfS J y 1917 bef?an payinS 7 % and same rate has been paid 
^ A B ^ I N G S .- V e a m  ending Dec. 31:

“ r - t i "  f £ v ?  ,$ % ? «  g g '  f » , ( !
1921 - * « 0 ,4 3 1  1 5371 ’ S l " i i  *207.063 S i  SirToOll
1520 —  362,705 303 10.343 207 812 fififilft « « w
1919 —  412,819 214 9.865 208 750 55 738 I38 nxn
track* 2̂(174  n?H«?n?nDa *1 }Vy“ni- Vail. l i l t ,  operates 22.75 miles of rirsi track, 20.74 m les of second track and 8.61 miles of yard track and sidings, 
d i t l f  n fw tv 1' laid with 90-lb. rail Standard steam construction, private 

i f w ay' A standard-gauge tunnel, about 5,000 feet long, was com 
plotul In Scranton In Oct. 1905. This removed the only heavy grade or 
M , naA e:'WOnn 'q,'rudon and Wilkes-Barre. 27 passenger. 72 freight cars 
F r ^ h t  . .n I rf SS CarSl 1 ra?tor work car and 2 electric freight locomotives 
terminal' " i t l e s eriKor buslnoss is exchanged with all railroads entering thi
Fomp'v ' P Rw ~ r r r‘? i^ VYm ‘ Sproul: Chairman Kxec. Comm.. Frank R r°rd . V .-P W. n .  Llpplncott; V .-P. & Sec., S. C. Stivers; Troas. F W
20943’ V‘ ° 8 ’ P' 1158' 1246, 1539' V ‘ 101 ’ p ’ 1 1 V ’ 105, p - 91®- 13d®

KEYSTtJNE UTILITIES CO.— A bolding company
n ,??rGANIZATION^— tncorporatetl In Delaware N ov. 24 1916. Control* 
tho Flanovor Power Co., Hanover & McSherrystown Street Railway Co 
(see this co.) Gettysburg Electric C o.. DuBo Is EI ect r Ic 1Co ? ,  D*uBoIs 1'rac• 
tion Co. (see this co .), Susquehanna County Light & Power Co.

1 heflecompanles do the electric light,, power and part street railway b est 
fnrH " ,I.I^ri?ver' Gettysburg, DuDofs. Montrose, Susquehanna. New Mil- 
^ d i l ber communities In York. Adams, Susquehanna and Clearfield 

RYnYS; 'L  1 hoJProPert,.e8 »re operated by the United Service Corn.
11 Scranton, 1n Dec. 1916 offered tho unsold portion of the
y1 ,22’l̂ ’999 234^  cons<)' afl 511 K and Int., with 50% allotmont of stock

8toSc T O U N000B( $ . K 87 .  D a [ e:  In ! ™ ‘ $7.500 00,? M a tU T U V
l8L ‘̂ ^ OIisPLM *7.500,000 g i io io  s  g k-a 1 .225,000 N ov i io i i

($200. $500 and $1,000) c* (Interest, at Scranton Trust Co. trustee 
ecured by pledge of the capital stocks, contracts ana other 

securities of the underlying cos. also by Hen on other property of the co. 
'a c ,-'m pts. to he mado shortly with part of the proceeds of present Issue 

bo!Y 8 resery7  to retire certain underlying Hens whfch In amount are less than the present Issue. No bonds to he Issued for more than 87 V, <7, 
or total oxnend turee nor unless annual net earnings of the combined pron 

“  are r «  times the Interest charge, lncl. bonds to be Issued Red at
10PR o1" f  r t v nZ « " l(,̂ r p.art, to, N °oV- l 9? 1 and at »05 and Int. thereafter tn i o n m i ,  System Includes 3 electric generating stations taggregat
n7elfv°«nohh P; a hydro-electric system at Susquehanna, Pa. Kea

V°ik- Pr* i? rn ^ h lR h -te n s I o n  transmission lines, connected with 
nt,s’ 39 miles of street railway trackage, cars. S e e .

P <2341ICER8 —’PreS" Preder,ck J - 1>latt: V .-P., E. J. Lynett.— V. K)3

SEATTLE, WASH.
PUGET SOUND POWER & LIGHT CO.

t t5 ^ ? , Â l ZAI ION),7-W asformerly known as the Puget Sound Traction 
r i„  o a9°.- Nam<r cha»!?ed to present title early In 1920. In orp
I m o ,2 19 lr l n  Maine per plan in V. 94, p 124 (re-incorp. In Mass, on July 9 
1912), and has purchased and consolidated the properties formerly owned 
by the Seattle Electric Co., Pacific Coast Power Co.. Puget Sound Power 
Co., Seattle-Tacoma Power Co. and Whatcom County Ry & Lt Co A l l ,  
owns most of (he stock of the Puget Sound Electric Ry.. the Pacific Traetiou 

Washington Power Co. Diamond Ice & Storage Co., and all 
the capital stock of the Pacific Northwest Trac. (to ., which in turn own- 
the capital stock of the Puget Sound International Ry. & Power Co., lessee 
of Everett Ry. Light, & Water Co. Through ownership or control doe- 
the greater part of the commercial electric lighting and power busine- 
in the Puget Sound district. Including tho cities of Seattle, Tacoma Bel 
lingham and Everett; does substantially all tho electric street, and internr 
ban railway business in the Puget Sound district, except in Seattle Fst1 
mated population. 600.000 Sorves 6 counties and 147 communities be 
tween the ( anadian boundary and Olympia with light and power. 1)1 
roctly. or through its subsidiaries, it owns and operates four water-power 
a? , ;Lv^ A t0;, !1,1'P,nv<>r p |ants- with a total electric generating capacity 
of 115,000 kilowatts. Also owns or controls additional undeveloped 
water power sites with a capacity of more than 100.000 horse-power 
Operates the street railways In Rollingham and. through its subsidiaries 
in iacom a atm Everett, also tho Intorurban electric railroads between 
lacom a and Seattle, betweon Seattle and Renton, between Tacomi 
and Puyallup, between Everett and Seattle, between Everott and Sno- 
hotnish, and between Bellingham. Mount Vernon and Sedro-Woolloy 
a total of over 28f> miles of track. Does the entire gas business of Belllnx 
ham and the entire steam heat distributing business of Seattle.

It Incipa] f r a n c h i s e s  expire as follows: In Seattle electric lighting am!
E?iiVCr;, , IrJ 1 acoma, railway, 1939; power, 1930. In Bellingham
railway, 1941 (minor railway, 1934); light and power. 1940: gas | 9II li 
Everett, railway in 1944 and 1950; electric light and power. In 1950, 
interurbans chiefly on private right of way

S to le  o f  W a t e r  P l a n t  to  C i t y .— On Aug. 10 1916 the city of Everett took 
over the water plant of the E veiett Ry.. lit. *  Water Go for $901 000 
Proceeds were used to take up the $500,000 Everett Water Oo. 1st 5s' 
due 1921, and $197,000 of the $675,000 Everett Rv., Et. Water Oo 1st 
M . 5s, dup April 1 1025.

C i t y  R e g u l a t i o n  o f  J i t n e y s  U p h e l d .— On July 20 1921 the Wash. Supreme 
Court sustained the right of tho city of Seattle to regulate jitney traffic on its 
streets. V. 113, p. 961. A petition on behalf of jitnoy operators Tor a 
rehearing was denied on Sept. 2 1921. V. 113, p .  1252.

S a ' e  o f  C i t y  R a i l w a y  S y s t e m  to  .S e a t t le .  —  In April 1019 $15,000,000 5% 
utility bonds of the city of Seattle were delivered to the co. and the c o ’s 
street railway property, within tne city limits, was convoyed to the citv 
which now owns and operates same. The bonds have been deposited with 
the trustees of the mortgages securing certain of the co.'s bonds and dotes 
'n substitution for the property sold. They are a charge upon the gross 
earnings of the entire railway system of the citv. superior to all charges 
except interest and amortization of some $650,000 of prior bonds or a like 
character. V. 108. o 1391. 2630- V 109. p. 371 • V. 110 p 07|

C o s t  o f  M u n i c i p a l  O p e r a t i o n  M a y  H e B o r n e  b y  G e n e r a l  T a x a t i o n Citizens 
are to v2i  ̂ at the regular city  election next M ay on a proposed ordinance 
under which the cost of maintenance and operation of the municipal street 
railway system would be borne by general taxation. V. 113, p. 1252.

A l t i t u d e  o f  M a y o r  C a l d w e l l  o n  Q u e s t i o n  o f  M e e t i n g  P r i n .  a n d  I n t .  o f  B o n d s  
I s s u e d  i n  P a y m e n t  f o r  S t r e e t  R a i l w a y .— V. 112, p 373 

D e c i s i o n  B e a r i n g  o n  P a y m e n t  o f  P r i n .  a n d  I n t .  o f  S t .  R y .  B o n d s .— See 
V. 112, p. 2191; V. 113, p. 418: V. 114, p. 1064.

In AprH 1921 brought out $13,734,000 7 H % gen. & ref. mtge. bonds to 
provide for the retirement of $13,676,500 7 %  3-year notes, due June 1 1921.
V. 112. p. 1742.

The Seattle Ry. 1st M tge. 5s, duo N ov. 1 1921, were paid off at maturity V. 113, p. 1983.
STOCK AN D  BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g ■ M a t u r i t y

Common JZS.OOO.OOO ($100). Q-J 15 $20.123 805 See text
1 f $15,000,000 6 % cum ($ 1 0 0 )___  O-J 15 14.793,63.3 See text
I’rior pref $ 10 ,000,000 ($ 100) .    7 Q-J 15 abt2,950.000 A p r ’22 I t o
5-year gold notes ($100. $500) 1920 8 M-S 2.000.000 Sept I 1925

and $ 1 ,0 0 0 )........... — c*tf(D exter. Horton Tr. & Sav. Ilk., Trustee

kold ------ c*i.cr*.tf(Old Colony Trust Co., Boston, trustee.
Faciric Coast l ’ower 1st mtge| 1910 5 M-S 3 non non M a r  1 to,in

S*2,0?°r00(i Kold (S1.000) lin t, at Harris Tr. & S. Bk., Chic.", tru’s!, or at 
a C?Mr &los5? X?°ir^ a5«1g - - -  Harris, Forbes & C o .. Tnc., N . Y. or Dost.
S nnne t«ie nnm 8 5 r 1? 0() „ 5 8 P’A 3,306,000 Feb. 1 1930 000 ($1,000) g o ld ...c * n t!  (Int. at Boston Safe Dep. & Tr. Co., trustee 

do con* •& ref 825,000.000) 1907 5 g F-A 5.301,000 Aiig 11929
($1,000) gold _c*& rtfflnt. at Old Colony Tr. Co., Boston, trustee 

PllK £,d m  S U000.000) 1903 5 g J-D 2,717,000 Juno 1 1933
I f1,00?? 8uar- ._ .c^ tf f Hit. at Old Colony Trust Co., Boston trust 

Seattle-Everett mtge $5,000,-) 1909 5 M-S 2,757,000 Mar 1 1939
FvoYe/t Rv’00T°; 0,(J CoA,ony Trust C o.. Boston, trustee
V  $2 nnnnnn » nYmSt 1905A J  K, A-°„ , 160.000 April l 1925Ĵ.OUO.OOO g (S l,000)--C tffIn t. at Rankers Trust Co., N . Y. trustee, 

do cons M $4,000,0001 1909 5 F-A See text Feb 119 4 1
n -------------------c*&r/Int. at American Trust Co., Boston, trustee
P,l&ind l , ls4 cons M $5,500.-/ 1903 5 g F-A 1.339.000 Feb 1 1932

000 gold ($1 ,000)------- c*tf{ Int. at Old Colony Trust Co., Boston, trustee
„  do cons&ref M $15,000,000 1911 . .  See text
Tas ,  1st M g ($1 ,-i 1899 5 g A-6 "‘ 1,236iooo A p riil‘ i929

'̂ nnnU l T,?L ;lt °Ld Colony Tr. Co., Boston, trustee $5,000,-/ 1907 5 g J-J See text July 1 19^7

( n A f  Tt-jSS: bSr&Z- ‘" I S

addiy °n  to the amounts of com and pref. stock reported 
outstanding above, there are non-interest-bearing receipts for $4,620 com 
stock exchangeable at par for stock certificates. Prior pref. will be red. at 

,s redeomable at 125. $ 1,466,800 com . stock is owned by
I ublic Sorvtce Inv. Co. Both classes of stock arc non-taxablo in Mass.

N o t e s .— The 5-year 8 % notes duo 1925 aro red. as a whole on any int 
thereafter upYo March 1*19251" l9 2 2 ’ 1021,1 1923' 101 «" 1924

deposit^of ^ n̂ J « l e % W k ? erS  Z n d V  M S t S
bo'ul8J.Sfiuah,e fn different series for 75% of the co-t of additional property 
and extensions under certain restrictions. A s i n k i n g  f u n d  of $400,000 per 
annum, beginning March 10 1023, will be applied to purchase of these bonds
M alf i 1 o9«t o?0,tn l ^ edlnl th ^ ca11 p.rice’ , R ed- «n.v int. date up to l o t ? - I n n t h e r e a f t e r  decreasing 1 V , %  annually to 101 on Nov. 1 
’V23’ aVd thereafter to and lncl. May 1 1940 at 10 !. and thereafter at 100.
and Chicago** V ’ l lS^ p f 1*7 42 '̂' Intorest ^ Payabl° in New York. Boston
f t  «qa nm  c ° — s l n ^ np  F u n d — O n  1st M .. 1% of bonds outstanding;
t t , 694,000 bonds were hold by the trustees not canceled Feb. 28 1922: call
able as a whole or in part for sk. fund on any Int. dato at 1 10 and Int. Tho 

M bonds can bo called in amounts not less than $500,000. 
and in smaller amounts for sk. fund purposes at 105 and int on any Int. day.
S.nklng fund of 1 % per annum started <Vt I 1909; .$1 144 000 of the bonds
Tnri$70n$ t t " ‘tee fort s’nkirVf fund Foh , 2S! 1622, $ 1,3 14 000 are eanceled a reserved to retire underlying bonds. V. 85. n. 2 2 2 ’ V 92p. T89. Roth mortgages are elosed

Go — Mortgage Is closed_ Both prin. and int , as well„i.v/  j _ xvaui hum u . noun prin. ana int , as well
WiSJSP*8* are guar. by the Seattle Electric Co. Can t>e exchanged 

Seattle Electric consol, and ref. 5% bonds, par for par. A s k  f d  of 1 %n.Tin nf hnuno Alllcfan/lltm .........I tv r.. .. , • onn n/./,/, » J . /ufor ----  uhu idi. kj vo HHiiua, icir par. SK.. T(l. or IV n
canccVcd w Y 0,u tsta " diln8 commenced Mar 1 1906; $600,000 have beencanceled. Subject to call as a whole (or in part for sk. fd. at 110 and int. on any int. day.
o £ S r \ t t le Z F v V ^ t t  arP a direct obligation of tho Seattlo Elec. Co., but
Paci«c Northwest Traction Co. has agreed to pay prin., int. and sinking 
rund payments on these bonds, and has mortgaged its entire property as 
( S t f r i o t  additionaily secured by t l f o V d g l  of the omiro lYsuo
i e n o e n n  of *>tock of tho Ihiget Sound International Ry. & Bower Co and 
$500,000 consol mtgo bonds of tho Everott R y., U ght & Water Co Tito 
mortgage s closed A sinking fund of 1 % on amount of bonds out began 
Mar. 1 1914. $343,000 not incl. in amount reported outstanding is hold in
®*nkhj.* fuyd Uncanceled. Bonds aro callable as a whole or in part for s. f. 
at 105 and int See V. 88, p. 1062; V. 92. p. 1244.

E v e r e t t  R y  L t .  A  W a t e r  C o .— Of the $2,000,000 M , $825,000 are ro- 
f^ y c d to r c tr ep r io r  liens. $675,000 wore issued but $504,000 Were retired 
S ’ i® 1,® th^yKh babM'ce of proceeds from salo of water plant to city of 
Everett. $11,000 additional have since been canceled. Mortgage closed 
except for refunding. No skg. fund, but bonds subject to call on any hit 
808? ^ Ul b 9 d :‘ys ,nc ti,'° !U ‘,?7 ^  and Int Of the $4,000,000 consol M  $985,000 is reserved for prior liens, $454,000 owned by Euget Sound Inter- 
8jn  nnn i^fn Y ’ °'j;cr $180.000 ownc(l bv Pacific Northwest Traction Co.. 
$40,000 is in sink, fund canceled and $2,041,000 aro unissued. Callable as 
a whole (or in part for sk fd at par and int on any int day. Sink. fd. of 
1% per annum of bonds out began May 1 1014. V. 88, p. 1061 
r , f , U.? e t  y ? U n d  F ! e c t r i c  R y  — O f  t h e  1st consol. M , $1,236,000 arc reserved to retire a like amount of lacoma Rv. &  Bow. Co. bo u|  ̂ autl -I |()8 000 have 
been aincoled. Callable as a whole on any int. date at 110 and int A 

^  ofbond8  certified, plus 5% per ann. on bonds purch for sk fd. 
t ■ V Sufficient or consol and rof. bonds aro reserved for un

derlying bonds, the remainder Is Issuable at 80% of cost for add’ns & impts
£ 7 ' ^ *  r ? w e r  Go-—$204.000 aro held by Puget Sound Electric o o . Are not subject to call.

P W ? tC\ l f C wer1  lssued retire a like amount of o l d
F i r s t  A f .  b o n d s ,  entire SoOO.OOO now in troas. Uomaining bonds reserved 
for future atlditlons and Improvements, under restrictions. Subject to call
ran°i> fo f  i ”n ally ti,no- w . Of 1 % of bonds outstanding beganJan- 1 1914. Bonds are guar. p. i. & sink, fund by Puget Sd. El. Ry.

(t o u n a'J Go.— Callable as a wholo on any Int. dato
at 105 and Int. Sk. fd. of 1 % per ann. of bonds outstanding, if earned com
menced Nov. 1 1906: on Nov. 1 1911 became obligatory. $391 000 bonds 
have been canceled of which $264,000 by sk. fd. Mortgage is dosed U
i n 'a oM 7! ' Atn),i,, c ' ‘ Y' 7 .  • %  was J,aid 0,1 fc!l« 7 % Prior pref. stock
Tn tmu- ioiR ' , 7 n i from organization to Apr.I 1915.

TnR Ym o1 I 0,1 - , . s:im« rate qunr. to and Incl. Jan. 1918. Noneto Ji, l-> l.ilJ , when i ,, was paid. S a m e  rate paid qunr. to July i<)U 1 
when 1 2 / q wns p<iid. \ . 1 12, p. 2048. Stiiuo rAte o in r  in •nui jnr»i* 

I n  Feb. 1922 the directors declared a stock dividend of 20%
1 prlor P.refere[lcorstock at par, in adjustment of b dance of 

dividends aecuinuiated on the Pref. stock after tho payment of an extra
stam pedsm ek ° f V  1140r,p t 7 3 9 1tLstlunpod and 2 5  per share on the

On com. first div.— i% — paid April 1912; Julv 1%- Oct I V . Tn
nnlL l'T v no' l 9io 7 Jan'i r r ' : A?'!i , »%: Ju ly- 1%- October dividend passed (V . 99. p. 895' and none paid since.

EARNINO S.— For years ending Dec. 31:
Y e a r — G r o s s .  N e t  a f t . T a x .  O t h e r  I n c .

1921- . .  -$10 .038 ,54 i $4,155,251 y $  50,000
1 9 2 0 ----  10,000,430 4 ,306 ,54 ’ . y750,000

y Income from City of Seattle utiliiy bonds.
RROBERTY.— Bower stations have 115.900 r. w. capacity.

I n t e r e s t , A c .  B a l . ,  S u r p  
$2,516.359 $2,358,892

2.638,103 2,418,445
. ‘ •-**« . . « u H u  ovu.viuii.'v n a v i  i in .y u u  i .  « .  i:«tpa.ci ov . Also Dtir-

chases power (Bellingham Division) from Western Canada Power Co • 
street and Intorurban railways 284 miles equivalent single track. ”- ......................... Gauge

279 motor cars. 315 freight.electric, standard: cable. 3 ft. 6 in. and 3 ft.' 
mall and miscellaneous and 11 locomotives.

O FFICERS.— Chairman of Board, Frederick S. Pratt: Pres A W 
Leonard; V.-P. W . 11 . McGrath: Clerk, William T. Crawford: Sec.. Jamos 
B Hotve, Seattle: Treas., Hour.v B. Sawyer: Oen. Mgrs., Stone & Webster 
M gt. Assn.— V . 113, p. 2615; V. 114, p. 198, 739, 1064. 1535, 1652.

SEATTLE &  R AI IN I E R VALLEY RY.
P o s s i b l e  P u r c h a s e  b y  C i t y .— For terms upon which co. would lie willing 

f° s.®n„ its, aj&eet railway property to tho city of Seattle see this section of April 24 1920.
J O R G A N lZ A T IO N .-lncorp . In Del. on Juno 8 1916 as successor to the 
Seattle Ronton & Southern Ry., which was bid In at foreclosure sale on 
Vlay 1*. 1916 by Attorney John O. Higgins, representing the bondholder# 
there were $H2o,000 1st 5s outstanding) and common claimants under the 

plan of reorganization. V. 102, p. 2078.
In Apr. 1917 reached a settlement with city over franchise difficulties 

and co. was awarded a Judgment of $41,700 against city because of changes 
In grades on Rainier Ave.. &c.
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F a r e s __On M ay 23 1919 was auth. by tho Wash. P. U. C Jonim .toin-
creaso faras ln S e a W  from 5  to 6  cents with a 2 - c e n t  charge for t r a c e r s  
offncfivn Tnnn 1 1010 V 108. p .2331. Compare V. 108, p. 1270. Erlec 
tive June 12 1920 faros were raised to 7 cents. The cJarge on ^ e  municipal 
i(naa Lftinsz Increased t>o 10 cents, tho co. in July l . L ) tiio i • 
r a W n f f e s  o0,? I tsH n X  to 10 cents: withi 15 metal tokens for SI. V. 111. 
n 7,1 rPiiis rate became effective July 20 19^0. • • i l l * *  * j.

o 1021 a now tariff providing for 12 tokens for SI was put Into effect.

6% Gon. M . bonds and $400,000 6% Income M . bonds.
EA RN IN G S.— For year ending Dec. 31 1921. gross, SoOJ.iO... . 

S14‘̂  814. In 1920, gross, $477*393, not, $106,6o3*
’ ROAD.— 24,863 miles of track from Seattle■ toO ^ um hta Olty^nilkBOT; 
Rainier Roach and Kenton. Rails, 60, 70 and 75-lb. I . arcmuaru 
34 passenger cars, 19 freight cars, 2 locomotives and 1 line car.

nfi’ii’T PR R S__Pres Marshall E . Sampsoll, Chicago: v.-I •• “•. . •
Md.s:FG?nE M i^.. m iterT ro w n : Treas K W Gross; Sec Leroy J. Clark. 
— VC 108, p. 380. 78.5, 1276. 2331: V . 110, p. /9 , 1291. V. 111, p. /4 , /

SHAMOKIN, PA. •
SHAMOKIN & MT. CARMEL TRAN SIT CO.
ORGANIZATION.— Is a consolidation In July 1906 of the Shamokin A 

M t. Carmel E le c t r i c  R y .  and the Ashland & Oentralia Electric Ry. V • 83
^ ' V a l u a t i o n .— in April 1921 the Penna. P. S Comm placed tho valuation
° f  S p W f f i o  tho*com pfny'rifsed fares to 7 cent,
and this was upheld in June 1921 by the Penn. P. S. Comm. V. 112, p.2o38 

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y  

Common *700,000....................................................... 5§ « J 8B0 ' " " " I I I
P re f  $300 .000  6%  n o n -c u m ---  - - - -  — J YVooO " 1 9 3 6
New mortgage *600.000..........^,1906 ^  ( 5 | m  Qn L A  G °A .. Phlla.. true

E A RN IN G S.— For year ending Doc. 31 1921, gross. *301.317: net, after 
taxes, *60,011. In 1920. gross. 1268.934: net, after taxes, «»9.054.

R O A D __Operates 19.5 miles of track between Ashland an£^namoKin.
Off PICE RS —-Pres. /  E . W. Samuel. M t. Carmel. Pa.; Sec.. J. D- Mc

Connell T reiL . W m .’Keefer, M t. C a r m e l.-V . 106, p. 2650: V. 112. p. 
1519, 2538. ___ _________

SHAWNEE, OKLA.
SHAWNEE-TECUMSEH TRACTION CO.
ORGANIZATION.— Incorporated In Oklahoma on feb . 10 i«uo 

F r a n c h i s e s  are perpotual and exclusive for 25 years.
STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y  

Stock *500 000 (5100) - .  - - ~ *^0 . 000  " l9 2 6 " ‘ "
m  00{)) gold .  ® A -.--'?c*(ln t at Equitable Trust Co.. N . Y .. trustee 
B o n d s .— Can bo called In 1916 at 105. N o sinking fun . 
E A R N IN G S .-F o r  12 mos. ending Dec. 31 ^ 902^ , f rOSL  ^ O ? 'g ro ss '.

RO A D .— Operates 12 miles of tra c k  in Shawnee and between Shawnee and 
Tecumsoh. Standard gauge. 60 and 70-lb. 1 rail.

O FFICERS.— Pres. A Treas., Louis K. Hyde; Sec. & M gr.. W. M 
Outllp. ___________________ __

SHEBOYGAN, WIS.
EASTERN W ISCONSIN ELECTRIC CO.
h a s  i l k  .  jj.„h r,, 1917  to take over tho propertle,

.°LR(i 1> rI I3f i A T l r S ‘ theEast ern Wisconsin Ry. & Light Cfo. and of the Sheboygan Electric ^  ■‘.^ lc c  B y .” Section for Jan. 1917). Own, 
the Wisconsin Electric Ry. (See ’er '  nd street railway system s in She
and oporates the electrlc-llght g. J}£nfl (Ju Lac street railway In Oshkosh 
boygan and Pond du Lac. gas iinea connecting Sheboygan and Elkhart 
and about 70 ndlos of ln^r ban “)(jhkosh and Noenah. and Oshkosh and 
Lake. Fond du Lac and O Plymouth. Elkhart Lake and Sheboygan
Omro. low er to also so 1 j indeterminate permits as provided
FaUs protected.from com petition.
by Wise. I . U .  Law, 1918 was auth. by tho Wisconsin RR. Comm

F a r e  I n c r e a s e s .  In Ap Jl^]an 5 cents. and In Aug. 1918 a general in
to eliminate all fares o r a n t e d .  In Sept. 1918 the ticket rate 
crease ln Jntafurba ‘ j r ŝlkhart Lake was increased from 1.9 to 2.9 cents between Shoboyjjan and bm n „ ^  1Q 1910 was auth . by tho Wls. HR 
per mile, V. 107. P- tho Oshkosh City line to 7 cents, 6 ticket,
f e w  fn? 35 c e n ts a n f lo - t ic k e t  books for *2 50. V. 109, p. 981.
40 —  Was auth. by tho Wise. RR. Comm, to make a surcharge

R n te  D i c r e a s e .  lighting and power business, effective May 1 ’18
In auth. to  lncrease gas* rates 27 H  cents per 1.000 cu.

STOCK AND B O N D S -  D a t e .  I n t e r e s t .  O u t s t a n d i n g  M a t u r i t y .

Common stodt. *2.000-000------- - q . m * "  1,516,000 M ar’22,‘ i
r«f’ M%* l ()000 000 g \ 1917 6 g M-S 1.124.600 Mar 11947

l 8t,u?nnr J c u in m c *  ' I Interest payable In Milwaukee or N . Y 
_ (* ' Her “A " ”f* f00 ,\ 1920 M-S 7 1.200.000 Mar 11923
° s n5()i)Alf.OOO) g d d lc n f  -'/ln t. at C o n ti. & Comm. Tr.A S.Bk..C hIe.

' . 1 i  __ D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
U n d e r l y i n g  L ie n s -  (899 5 g j .j $133,500 July 1 1924

Fo« « n n m u f i n n u  rAc*ntfJ Int. at N at. Exch. Bank. Milwaukee. 
d  ft U  ls t  M g (  1903 5 g A-O 1,182.000 Oct 11923
Gas®i J im  C 1 c* tf lin t, at First Sav. & Tr. Co., M ilw ., Trustee

151 ff W  rVf&'lmpt M ,} 1916 5 g J-J 1.548.500 July 11940ShelWKan reT >1 |  i ntorest payable In Milwaukee or N. Y
. . . .  « *  m e

n n v n q  ogr. noo East. Wise. Elec. Co. 1st & ref. M. 5% bonds are 
PO ND a- ffc’gprior liens. Additional bonds may bo Issued for 75% of 

cost of nermanent additions and Improvements under conservative 
OaFlable at 105 and Int. on Mar. 1 1922 or any Int. date there- 

Ct ShikhiK fund : 1% P°r ann- of bonds outstanding In 1922 to 1931;
1019 fo 1941- 2% 1942 to 1946: to bo used for retirement of bonds or 

addnsT against which no additional bonds may ho issued. 
& '«**?• wKcoMln Trust C o.. Milwaukee. V. 104. p. 1145.Trusteo w ns Lt. Co. 1st 5s are red. on any Int. date at 103

Vhrn, « m onths’ notice. Tho Sheboygan EU>c. ref. & Impt. 5s are 
eniLidn’at I05 uhI hit. on July 1 1921 or any int. date thereafter. Sinking 
fund l ^ n e r  ann. of bonds outstanding from 1920 to 1930: l^ %  1931 to 
inSn. o® io n  to 1945: to bo used for retirement of bonds or for extensions 
inH°Arf,litlonH Trustee, Wisconsin Trust C o.. Milwaukee.

—The 3-voar 7% notes due Mar. 1 1923 are secured by a gone-al 
m n r f l a a n  mi the entire property. Additional notes may bo issued under 
SrtafnRestrictions. Rod. A  or In part on any interest date upon 4 weeks’

° °  D i pi den ds0— Di vs . o n  pref.'stock were begun in Juno 1917.
I'A iiM iM O g__Combined statem ent of consolidated companies for 12

morUhs^n^l^g Fob. 28 1922. gro^. * 1,1 1.5.1515: net, after maint. & taxes. 
*507.095: Int. charges, *204.296, bal., surplus, *302,/.to.

p r o p r i i t v  — Gas plant and 42 miles of gas mains In Fond du Lac, 
«1pctric-dlstrlbutlon system and 3 electric-generating plants, combined 
caoscltv of 6 500 li. p - in Sheboygan, Fond du Lac and Oshkosh; street rail- 
wav arm lnterurban lines over 100 miles of singlo track. The greater part 
of rhMntoriirban linos Is laid chiefly with 70-lb. T  rails, and with the excep- 
Hnnnf fha^nortlon from Oshkosh to Noenah and within city limits Is located 
on n H v a tW h b  of w a ^  Additional 5.000 k.w. steam turbine unit Is to be 
Installed and high-tension transmission lines will be built Immediately. 
AiJn hvd’ro eleetric power sites on tho Wisconsin and Wolf Rivers capable 
of £tlmated^development of over 20.000 h.p. A gas plant a t Foml du Lac 
with a 500,000 cu.. ft. holder was placed in operation in 1918.

n ffffir ip 'im __Pros.. Joseph 11. Brower; V .-P ., H . R . Ellis: Treas.,
wmi« TRInl'ov- Sec . Blaine Gavett Under management of Kelsey 
™  A  On Grand Rapids, M ich.— V. 106. p. 924. 1688. 2122; V. 107. 
S  u o o .1 1 9 2 : V 1 0 9 .  P. 981; V. 110, p. 1180. 1289; V. 114, p. 1538.

SHREVEPORT, LA.
SHREVEPORT RAILWAYS CO.
O R G A N I Z A T I O N . — Successor of the Shreveport Traction C o., the rran- 

mlses and properties of which company were purchased in July 1914 by the 
Shreveport R a i l w a y s  Co. Shreveport Ira c . Co., In turn, succeeded the 
Shreveport Belt Rv. Co. and Shreveport City RR., chartered in 1870. and 
purchased the Highland Park Trac. Co and the Shreveport C i t y  Suburban 
ftv . Owns and oporates entire street railway system In city of*®b«V0P0f*: 

F r a n c h i s e s .— In 1912 all franchises of the company were extended until 
1954. All franchises are free from burdensome restrictions.

F a r e  I n c r e a s e .— At a referendum election held May 18 1920 the^co. was 
auth. to raise fares from 5 to 6 cents eJTe^;lve June 1 1920 fcoOec. 3 1 .
V  110 d  2293 The Circuit Court held this election illegal. V. l l z ,  p. 
$50. Tho company appealed to the Louisiana Supreme Court, and in July 
1921 a decision in favor of the company was rendered. V. 113, p. 418- 

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock $2 .000.000....................... - - - - -  - - - - - - - - -  51.000.000
1st M ser gold bds *3 .000.0001 1914 5 g J-J J ;Wn°n° °  -sr O trust(*100. *500 &  S I,000) c* tf\In t . at nibernla Bk. & Tr. Co., N . O.. trust.

B o n d s  — Redeemable at 103 and Interest. The *800.000 bonds issued 
mature in annual Installments as follows (par value * 1 ,000. x 
cept for *50,000 of *500 bonds and *20,000 of^*1001 bonds due in‘ 1944). 
$10,000 1918 and 1919; *15.000 1920; and 1921.l 520.000 1922 to 1927. 
125,000 1928 to 1932; *30,000 1933 to 193,: 525.000 1938)to 1942. *20.000 
1943: *210.000 1944. The remaining *2.200,000 jU l  faj1 due annuaHy m  
follows (par *1.000 except *100.000 or *500 bonds and *80.000 of *100 
bonds duo in 1944); *5.000 1925 to 1 9 3 7 ; * 15.000 1938 to 1942. *20 000 
1943, and *2,040.000 in 1944. *50,000 redeemed to Apr. 1 1 hese
remaining *2 ,200,000 bonds may be certified and Issued to time
for Improvements, extensions, adaitlons, &c., under certain restrictions 
V. 99, p. 199).

REPORT.— For years ending Dec. 31: «»,rnbut
Y e a r —  G r o s s .  N e t .  7n(eres{ S u r p l u s .

1921______ _____ - ............... *640.502 *73,265 539.775 *33.490
1 9 2 0 ____________ ____________ _________ 6 5 2 , 8 4 0  1 4 6 , 4 8 i  4 1 . 3 2 5  10o,162

ROAD, &c.— Operates about 32 miles of track; 60. 70 anf  ^ L
Owns and operates Its own power plant. 15 single truck aad „°T,c?  
truck passenger cars. 1 work car and 2 miscellaneous cars. V. 113, p. 4 i»-

SIOUX CITY. IOWA.
SIOUX CITY SERVICE CO.
ORGANIZATION, &C.— Incorporated on June J  1905 In New Jersey 

In March 1909 Increased capital from *250.000 t0 151̂ ,P99'29? ’/-hv 
acquire stock of Sioux City Traction Co. V .8 8 . p. 1129. c°fPn̂ n
Sioux City St. Ry. (succeede<l by Sioux City Traction) run tor M v  ears from 
1889; other f r a n c h i s e s  run for 25 years from 1908. These latter were oia the 
terms of 5-cent fares with transfers a n d  2% of gross e a rn in g s  after the Nty
has a population of 75,000 but on Sept. 1 1920 a 6-cent fare was granted for

Operates all street railway lines in Sioux C ity, and sells electricity ard  
Ream hoai for commercial purposes , . , . n nnn

In July 1919 the company issued 1st A ref. (now first) mtge. 5s. *750,000, 
being used to retire a like amount of Sioux City Traction Lst mtge. 5s. a. 
the remainder to reimburse the company for Improvements and betterments 
already made. V. 109. p. 73.

J i t n e y s  B a r r e d .— V. 113, p. 961.
F a r e  I n c r e a s e . — T h o  people of Sioux C ityh av in gvoted !InTavor of higher 

fares, the company on Sept. 7 1920 put into effect a 6-cent fare. V. I l l , 
p. 1084. In Juno 1921 a temporary injunction was granted restraining the 
city from enforcing the 6-cent fare ordinance; the company ^  charging a 
7-cent faro but Is Issuing refund slips for the additional 1 cent pending final 
Judgment In the case. V. 112, p. 2643.

STOCK AND BO NDS— D a t e .  I n t e r e s t .  O t t i S t a n d i n g  M a t u r i t y .
Jtock*2 ,000,000 (*100) ..........- - - - -  - - - - - - -  5 2 .000.001)
klrst & ref mtgo *5.000.0001 1910_ 5 J-J 2.096 000 Jan 1 1928

(*1,000) gold________ c*tf\nilnoLs Trust & Sav. Bank, Chicago, trustee.
B o n d s .— *2.629,000 are for additions and Improvements at 75% o f cost 

and $275,000 have been retired. Red. at 105 lo t. on any int date  
upon four weeks’ notice. S i n k i n g  f u n d  began in 1913 , wWch by 1928 
aggregate *1,200,000. Interest payable in New York and Chicago. V. 90,
P L a t e s t  E a r n i n g s ' ' - F o r  cal. year $1,539,490; net. *295,321;
Int., taxes. Ac., *296,110; bal.. def., *788. 1920, gross. $1,468,690.
net, *180,113; int., taxes, Ac., S2<8,732; bal.. def., $98,619.

ROAD.— Operates over 51 miles of track (of which 7 miles on private
right of way). 60 and 80-lb. rails. 136 cars. nhoth im- Sec AOFFICERS.— Pres.. Robt. J. Dunham: V .-P.. B . A. Chetham. Sec. & 
Treas.. J. H . Ricker: Gen. M gr.. E. L. Kirk.— V. 109. p. 73. V. I l l ,  p. 
1084; V. 112, p. 2643; V. 113, p . 9 6 1 . ________

* SOUTH BEND, IND.
CHICAGO SOUTH BEND & NORTHERN I NDI ANA RY. -

road. ___
ORGAN 1ZA TIO N — Incorporated In Indiana In Jan. 1907 as successor 

to the Northern Indiana Ry. which had coniwlidated the Indiana. Ry^. the 
South Bond La Porte & Michigan City R y., the Michigan City Electric c o .
aniVnnc^M h— In July m ^ U io  co. surrendered its local franchises and now 
operates under an indeterminate permit, v . l id ,  P. <ui.

D e f a u l t __C o m m i t t e e  — Upon the announcement by the co. that it would
bo unable to p ™  the Int. d ie  July 1 1918 and that plans for a reorgan^ation 
were under consideration the following protective committee was formed. 

n r . m m i t t p e  fo r  1 s t  M  30- Y e a r  5s.— Chairman, Goo. C. Van Tuyl Jr. 
C o m m i t t e e  f o r  1 ̂ ^  d Taylor. Win. H. Pritchard. Frank Coenen and

Jas F McNamara Sec.. 60 Wall St.. N .Y . City Depositary: Metro- 
on it tan Trust Co N Y. C ity. V. 107. p .2 9 1 . The committee has called 
far r t n n S  of bonds and as of July 1/ 1918 Issued a statement stating  
that a considerable amount of bonds had already been deposited and urging 
those who had not yet deposited to do so, especially in view of the fact 

thAr default had also occurred In payment of Interest upon underlying 
bonds V . 10^  P 603 Up to Oct 1 1920 no plan of reorganization had

beffnrMD— OnCAnril 5 1919 was auth. by the Indiana P. S. Comm, to increase 
DassengeT fa?es From 2 K  to 2 H  cents per mile. In Oct. 1920 was auth to 
raise faros to 3 cents per mile. In Aug. 1920 the co. was auth. by the Ind. 
P S Comm, to Increase fares to 8 cents on Its lines In East Chicago. V. 
111. p. 791.

STOCK AND BO NDS— D a t e .  I n t e r e s t .
Common *5.000.000 ( * 1 0 0 ) - - ..............................
Pref *2.500.000 5% c u m \ ------

-T ro lh y

(*100) after Jan 1 1909---.
Now first mtge *5.000.000 1907

gold (* 1 .000) ............  t f j ln t -  ai
Nor Ind Ry 1st cons M *4.- 

000.000 gold ($1 .000) - - - t f  
Indiana Railway first mort

gage * 1 .000.000 gold (*1 .-
000) ........ ...........................c*tf

La Porte A Michigan City Tr 
first mtge *350.000 (*500) 
sinking fund subj to c a ll.t f

O u t s t a n d i n g .
*5.000.000

2.500.000

M a t u r i t y

5 g J-Jiuo< o s  - - -  2,489.000 Jan 1 1937
Int. at Central Trust C o.. N . Y ., trustee. 

1906 5 g J-J 588.000 Jan 1 1930
Int. at U. S. M tge. A Trust C o., New York. 

1901 5 g J-J 1.000.000 Jan 1 1930
Girard Trust Co., Philadelphia, trustee. 
Interest at Standard Trust C o., New York. 

1905 5 g J-J 312,500 July 1 1930
Interest at First Trust A Savings Bank,

SSSBJS'W ISffii-g;.
began Jan. 1 1905: bonds to be bought in open market. Are not subject to 
call. Northern Indiana 1st consols are subject to call. ®e®. J ■ ,82*i>’r516„ ’ 
On the La Porto A Michigan City Traction Co. bonds a s i n k i n g  f u n d  o t  1 % 
p e r  annum of bomls out Ls operative from 1910 to 1914;from 1916 Iio ma
turity. 2% per annum. Of the new first mortgage bonds. 5491.000 are in 
treasury, *1.900.500 are reserved to retire prior liens, and *118.500 for
'"TlmTndUna Ry. 2d M . 5% bonds, due Aug. 1 1924. were called for pay
ment on Feb. 1 1917 at 105 and interest.

EA RN IN G S.— For years ending Dec. 31:
V.„r—  G r o s s .  N e t .  O t h . I n c .  T a x e s .  I n t e r e s t .  S u r p l u s .
U)2l *1.249,349 *350,311 *3.15-1 *62,076 *240,712 *50.678
[920"______  1,244,850 365,340 666 55.109 240,215 70,683
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h a « 0 G ? s h e n 0 PL r P o Sr t! .25Y f ^ M S ° f  & i c k  ! n , S o u t h  B e n d ,  M i s h a w a k a .  E l k -

f f i S E s T * « ™ w a w r a a r  s s t t j r e a s s

o r g a n i s t " f c f f i c . t e t t  B ? n d f &  H o r t t e r n  I n d i a n ,

& i S ^ 8,rtw ln ,935;'" K“™
a^JnAr,10 ° C t ' 1920  w a s  a u t h l  t o  r a l s e  f a r e s  t o  3  c e n t s  p e r  m i l e .

Stock $2.0 0 0 .0 0 0 -BUNDS~  ° ate- lnteTeSt- Maturity
P  !ioidCT * t o ln ^ g e  « . » * - . 6 5 o 7 1 0 0 6  j  g—  5 4 o o !o o o  M a r T l O M  

South B ind  & ko'u M ichigan f i g o f *  ” 5  g* A-O °* *  ^ M O * ’ O c tV lM T
T r u s i  *  3 a y I ” «'< B a n k

M a r c h " ? m s W S b ’ 28  /& 1,8 ^ P"? k 28J 925; ou t; and f?om, „ „ ; ? : . ° u . ? :  2K J 93 L - .2 %  O f b o n d s  o u t .  T h e  S o .  B c -u d  5c S o  M ic h
^ f j o t « u b j . t o c a . l •!" r t o ^ y a b l e I n t < ^ ^ W w / i m d o p

I a n .  1 1 9 0 , .  S e e  V .  8 2 .  p .  1 1 5 8 .  a n d  V . 8 3 .  p .  4 9 3
..   ■ ....v on./j M itm i. .7
t h e s e  b o n d s ,  c o m m e n c i n g  J a n .  .  „ „ c  ,  . o t

— F o r  1 2  m o n t h s  e n d i n g  D e c  3 1 :
1 9 2 1  vnnnSAno ~ Taxes. Interest. Surplus
1 9 2 0  ........... * 2 ? ? 'o 7 S  * 9 8 .5 1 7  $ 2 1 ,8 8 0  3 5 8 ,9 2 0  8 1 7 .7 1 1

iVn\~A"'r\...............................  3 3 4 .3 4 9  1 2 2 ,7 7 3  1 8 .4 0 7  5 8 ,0 5 8  4 6 ,2 4 8
3 >? m i i ^ 1- a ? p 01ia t !)s  a  , l n o  f r o m  S o u t h  B e n d  t o  S t .  J o s e p h .  T o t a l  t r a c k

O F F I O E R S . — P m s . .  O h a s .  V. D I e t e r i c h .  N o w  Y o r k *  V - P  Ch*» tvt 
T r c a s . ,  A .  E .  D I e t e r i c h ,  N e w  Y o r k ;  S e c . ,  S .  T .  M u r d o c k *  V  - P  

C o r n w e l L ^ V * .  8 3 . V 4 9 3 . *  A u d "  ° *  A * S m a l l :  P ^ c h i s l n g A g ^ t * .  R.* E -

SPARTANBURG. S. C,
S O U T H  C A R O L I N A  L I G H T ,  P O W E R  &  R A I L W A Y S  C O .

1 v ' » ° s ” §° m i ' t e n i  s.-.L« s
p e rm a n 0ef n ? 0r e c S iv e ° r :  a n d  t a  A p r i l  1921 G e o r g e  B - T r i p p  w a s  a p p o f n t e d

l h e  p u n .  o n  t h e  l a t t e r ,  d u e  S e p t .  1 1 9 2 1  i s  a l s o  i n  d e fa u l t -  v  i *i q  ,'Reorganization.—A t  l a s t  a c c o u n t s  ( O r ?  n o n  n  „  V> \ 1 3 i H i ! 9 5 4 - 
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y a r d P P u T lm a n r a n ^ i n n ^ t eC tr - Cr»,ghfcna , Jd  ,low^ r  s y s t e m s  In  S p o k a n e .  H i l l ,  
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iVwi ? ? K n d  G p v a n ,  a l l  o f  W a s h i n g t o n ,  a n d  In  S t .  M a r i e s .  M o s c o w  G e n e s e e  
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T h e  c o * b o g a n  s u p p , y , n g
^o r  o l e c t r l c - U g h t l n g  a n d  p o w e r  In  S p o k a n e  r u n  t o  J u n e  1 1934 

^ K s T ^ h ys .fr2a5n ^ 1̂ y ^ r Vs arl0118  ,0 D g tb S - I n  3 /  S

c a n c e l l a t i o n  ° L 8f o k a ,n e * Z a s h l1  d e n I e d  t b e  c o . ’s  p e t i t i o n  f o r
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Mvrh / T i ! U,f,<’<1 o U h  Lh u  c ? ' d ! t 0 ™ a n d  s e c u r i t y  h o l d e r s  o f  t h e  S p o k a n o  I l e a t  
L i g h t  &  l  o w e r  C o . ,  b y  w h i c h  t h e  p r o p e r t y  o f  t h a t  c o m p a n y  w a s  b i d  In h v  
t h e  c o m m i t t e e  r e p r e s e n t i n g  I t s  3 1 ,4 0 0 .0 0 ( 1  3 - y e a r  mtiie n o t e s  a ,,7 i t .  
o v e r  t o  t h o  W a s h i n g t o n  W a t e r  P o w e r  C o .  f r e e  a n d  c l e a r  T h e  l a t t e r  I s s u e d  
<n p l a c e  o f  s a i d  n o t e s  i t s  o w n  * 1  4 0 0 , 0 0 0  2 0 - y e a r  ( n o t  c a l l a b l e )  d e b o n t u r M  
b e a r i n g  I n t e r e s t  a t  t h e  r a t e  o f  3% f o r  t h o  f i r s t  6  y e a r s  %  f o r  t h e  n e x t ^7 
y e a r s  a n d  6 %  f o r  t h e  r e m a i n i n g  7 y e a r s .  ( S e e  l a b S T M ^ ) ?  V  1 0 8 *  p  
M a v  9T ?O i 8 ' T „  ^  w a ? a c q u i r e d  a t  r e c e i v e r s '  s a l e  a n d  t u r n e d  o v e r  a s  o f

S J ^ K S ? E « ^ « ,S!r?-£3S«5?^S3
a t  $ l ! o § 8 S o o 'C o m m o n  s V o c k J ^ v r ^ O O *  ^ 1 2 8 0 ? '  c o r p o r a t l o n  c a p l t a l l ^ d  

F a r e s , — I n  J a n .  1 9 1 8  f i l e d  w i t h  t h e  W a s h .  P .  S .  C o m m  a  n o w  f a r o  
s c h e d u l e ,  e f f e c t i v e  F e b .  1 1 9 1 8 .  I n c r e a s i n g  t h o  r a t e  f o r  ^ h o o l  t i c k e t s  t o  

® ach  a n d  d i s c o n t i n u i n g  t h e  s a l e  o f  11 t i c k e t s  f o r  5 0  c e n t s  a r i d  110 
t i c k e t s  f o r  o  d o l l a r s .  V 1 0 6 . p .  5 0 0 .  I n  A u g .  1 9 1 8  t h e  c o m p a n y  ’s  a d v a n c e  
t o  3 - c o n t s  p e r  m i l e  o n  t s  I n t e r u r b a n  l i n e s  a n d  I t s  2 5 %  I n c r e a s e  in  f r e i g h t  
a1*1*?! ,'Vr!wV u[>tK‘ld  b y  t h e  W a s h i n g t o n  P .  S .  C o m m .  V .  1 0 7  p  8 0 3  I n  
A p rU  m  , w a s  a u t h .  b y  t h e  W a s h .  P .  S .  C o m m .  t „ ^ I n c r e a s e  f a r . ^ i o  6  c e n t s

S < ^  n ? so  V ft% 9 P n  t? 7 R P v a n ' n e n t oflQe  " r G l a  B c e n t  c h a r g e  f o r  t r a n s f e r s .  
1001 . ,v iW 1 .P  I 1 ;  • 1 •Q- P ‘ 2 6 3 .  C o m p a r e  V . 1 0 8 , p .  9 7 5 .  I n  J u l y

,1,921 w a s  a u t h .  t o  r a l s o  f a r e s  f r o m  6  c e n t s  t o  8  c e n t s .  T h o  c l t v  t h e r e u p o n  
I s s u e d  p e r m i t s  t o  j i t n e y  o p e r a t i v e s  a s  a  r e t a l i a t o r y  m e a s u r e .  V  11 3 , m  2 9 4  

I n  D e c .  1 9 M  I s s u e d  3 2 , 0 0 0 ,0 0 0  2 - y r .  6  %  n o t e s ,  p r o c e e d s  b e i n g  u se7 l t

8 S 5 & r . S T » e , 7,?. n s r  ^ 2 , w  v - ®

tock *20̂ 0A0(?.0 0 0 ? $ 1008“ . Da,e- Q T esl- $iT m w fc  Ŝ T r\tv-
1 s t  c o n s o l  m t g  a n d  c o l l a t e r a l ]  1 8 9 9  5  g  J - J  v * ’2 3 6 * 0 0 0  J o l v ’

'(sT g OO)5 2 *0 0 0 ,0 0 0 ,  I n , c r e s t  » *  F a r m e r s 1 L o a n W A s t C ^ .  N ° v !( $ 1 .000) ----- --_ .c * & r )  s u c c e s s o r  t r u s t e e .
l8 t, . lie L ' ^ tB01 * 1 8 . 0 0 0 ,0 0 0  g  1 9 0 9  5  J - J  5 ,7 2 6  0 0 0  J u l v  1 1 9 3 9

( $ 1 ,0 0 0 ) .  -------c *  &  r *  c p t / l n t .  a t  F a r m e r s ’ L .  f t  'T r .  C o  N Y  t r u s t e e
2 - y r .  s e c u r e d  n o t e s .................. - ,  1 9 2 2  6 U%  2 . 0 0 0  0 0 0  F e b .  2  m 4
m  ,  / C e n t r a l  U n i o n  T r u s t  C o . ,  T r u s t e e .
1 0 - y e a r  d e b e n t u r e s ------------------ \  1 9 1 9  s e e  t e x t  1 , 4 0 0 .0 0 0  1 9 3 9

B ie  $ 1 5 , 0 0 0 ,0 0 0  r e f u n d i n g  A  e x t .  m tg o .  b o n d s  $ 2 3 6  0 0 0  a r e  
r e s e r v e d  t o  r o t i r o  1 s t  m t g o . .  $ 3 ,6 6 0 ,0 0 0  a r o  p l e d g e d  a s  c o l l a t e r a  u n d w  
t h e  2 - y e a r  n o t e s  ( s e e  a b o v e )  $ 3 ,8 5 0 ,0 0 0  a r e  In  t r e a s u r v  S i  q g s n n n ’ h’i v i  
b eem  e a n e e l e d  b y  s i n k i n g  f u n , / ,  a n d  t h e  r e m a f f i
a t  n o t  t o  e x c e e d  5 0 %  o f  c o s t .  S i n k i n g  f u n d  o f  2 %  p e r  a n n u m  o f  b o n S S  “ t
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b o s u n  S tm t  1Q00 f o r  p u r c h a s e  o f  b o n d s  a t  n o t  e x c e e d i n g  110  a n d  I n t . ,  b i .*  
b o n d s  c a n n o t  b e  d r a w n . B o n d s  a r e  r e d e e m a b l e  a s  a  w h o l e  a * op^ l o ^ - o f8c^ )“ k'  
p a n y  a t  1 1 0  a n d  I n t .  V .  88 . R - B L  iOOS B o n d s  a r e  l i s t e d  o n  N .  Y .  S t o c k  
E x c h a n g e .  V .  8 9 ,  p .  10 44 ; V .  1 0 4 .  p .  1 9 0 0 . 2 1 2 0 .  _

Notes — T h e  2 - y r .  n o t e s  a r e  s e c u r e d  b y  d e p o s i t  o f  1 s t  &  R e f .  M t g e .  5 %  
b o n d s  In  t h e  r a t i o  o f  12 0 %  o f  t h e  a m o u n t  o f  n o t e s  o u t s t a n d i n g .  
p a y a b l e  s e m i - a n n u a l l y  a t  S p o k a n e  &  E a s t e r n  T r u s t  C o . .  S p o k a n e ,  a n d  a t  
o f f i c e  o f  t r u s t e e  I n  N .  Y .  V .  1 1 3 .  p .  2 7 2 2 .  .

Dividends.— I n  1 9 0 0 .  3 % :  I n  1 9 0 1 .  4 % ;  I n  1 9 0 2 . .5 % :  I n  1 £ 0 3 .

} S i  7%“ [" W it 7 « I  “  ‘K V . f t f * *  j v i v 7--
4 % '  I n  i 9 1 8  4 % .  I n  1 9 1 9 .  4 % .  I n  1 9 2 0 .  J a n . .  1 H % :  A p r  . }H % . 
J u l y ,  1 ) 4 % ;  O c t . ,  IH % -  I n  1 9 2 1 ,  7 % .  I n  1 9 2 2 ,  J a n . ,  IA  %> A p r i l .  IA  %•

R E P O R T . — F o r  y e a r s  e n d i n g  D e c .  3 1 :  B a la n ceTotal Net (.after Bond Depre- Profit Divs. Balance, 
Receipts. Taxes). Int. A c .  ciation. A Loss. Paid. Sur.orDef.

IQ21 4 7 t I  555  2 .4 6 2 .9 7 0  5 7 6 * 9 0 6  7 6 8  2 8 8  d r l 6 , 5 1 9  1 .0 8 4 ,3 0 0  s u r  1 6 .9 5 6

; : 1  :?!! M  RUB BU R *  H R . B W  I2 « & 8 g
1 9 P a a s e n g e r s  'c a r r i e d  ( c i t y  l i n e s  o n l y ) .  1 9 2 1 ,  1 6 . 3 6 5 .4 9 6 .  a g a i n s t  2 0 . 5 0 0 .0 7 4  
i n  1 9 2 0  a n d  1 8 .4 7 8 .6 1 1  I n  1 9 1 9 .

R O A D . - S y s t e m  c o n s i s t s  o f  1 0 9  2 4 7  m i l e s  o f  t r a c k  C i t y  n e s  o c c u p y

transmission l i n e s .  O w n s  h y d r a u l i c  p o w e r  plant# a s  f o l l o w s .  1 2 .0 0 0  n .  p  
a t ^ p o ^ n e ^ a  c o n d  p l a t  en S p o k t m e  o f  H .^ S O  h  ^  n o w - O c t ^ l O j l -

o f  a n  u l t i m a t e  I n s t a l l a t i o n  o f  6 6 . 0 0 0  h .  p .  a t  L o n g  L a k e .  W a s h .  A  n o w
2 2 , 5 0 0  m e c h .  h .  p .  u n i t  w a s  c o m p l e t e d  in  D e c .  1 9 1 9 .

O F F I C E R S __ P r e s . .  D .  L .  H u n t i n g t o n ;  C h a i r m a n  o f  E x e c .  C o m m .  «
^  O F F I C E R S .  V P . &  G e n  m „ . .  'V  E .  C o m a n :  S e c .  &  l r e a s
V  G  S h i n k lo :  A u d . ,  J .  S .  S i m p s o n . — V. I l l ,  p .  2 5 2 1 .  V .  1 1 2 ,  p .  l o J ,  / 4 0 ,  
8 5 6 ;  v f l l ^  P .  2 9 4 ,  (T32, 1 3 6 9 .  2 7 2 2 :  V .  1 1 4 .  p .  5 3 1 .  9 4 9 .

SPRINGFIELD, MASS.
NEW  ENQLAND INVESTM ENT & SE C U R IT Y  CO.
New Control— T h e  $ 1 0 0 ,0 0 0  c o m m o n  * t o c k  o f  t h i s 'C o m p a n y  f o r m e r l y  

h e ld  b y  S a n d e r s o n  Sc P o r t o r  w a s  a c q u i r e d  b y  a  p r e f e r r f x T  s t o c k h o l d e r s  
c o m m i t t e e  (V  9 9 .  p .  1 2 1 5 )  In  O c t .  1 9 1 4 .  H o l d e r s  o f  a b o u t  3 4 .0 0 0  s h a r e s  o f  
p r e f  s t o c k  s u b s c r i b e d  $  10  f o r  e v e r y  s h a r e  o f  p r e f .  o w n e d  In  o r d e r  t o  e f f e c t

*  H  t h .  H W

t h e  p l a n  t o  e x c h a n g e  t h e  $ 4 , 0 0 0 ,0 0 0  4 %  n r e f .  s t w k  ( p a r  $ 1 0 0 )  t o r  a n n u a l  
n u m b e r  o f  s h a r e s  o f  1 s t  p r e f .  s t o c k  o f  t h e  W o r c e s t e r  C o n s o l .  S t .  u y  n e c a m e  
o p e r a t i v e .  T h e  l a t t e r  h a s  a  p a r  v a l u e  o f  $ 8 0  p e r  a b a ™  ? " ?  ' s  s r
$ 1 0 5  p e r  s h a r e  In  t h e  e v e n t  o f  l i q u i d a t i o n  a » d  t o  c u m u l a t i v e  d l v s .  o f  $ 5  
S e r  s h a r e .  E x c h a n g e  o f  t h e  s t o c k  r e l i e v e s  t h e  N .  Y .  N .  H .  *  U .  U K .  o r  
I t s  g u a r a n t y  o f  d i v i d e n d s  t h e r e o n .  V .  1 0 4 .  p .  2 5 5 9 .  V .  1 0 5 .  p .  1 6 1 8 .

' A * o f  A p r i l  1 1 9 2 1  3 8 . 8 7 9  s h a r e s  h a d  b e e n  e x c h a n g e d .

O R G A N I Z A T I O N . — I s  a  v o l u n t a r y  a s s o c i a t i o n  a n d  
J u n e  2 5  1 9 0 6  t o  t a k e  o v e r  t h e  s t r e e t  r a i l w a y  p ro p O T tle a  l n  M f ^ s a c n u s e t t *  
f o r m e r l y  c o n t r o l l e d  b y  t h e  C o n s o l i d a t e d  R a i lw a y  C o .  V .  8 3 .  p .  4 9 2 .

S E C U R I T I E S  O W N E D . — T h e  f o l lo w in g  la  »  " Y w lm  *** ** b y  t h °
N e w  E n g l a n d  I n v e s t m e n t  A  S e c u r i t y - C o . ( s e e  V .. 8 3 .  P- U U O ).

( S p r i n g f i e l d  R y .  C o e .  o w n s  1 6 .4 9 2  o u t  o f  a  t o t a l  o f  4 6 .5 4 7  s h a r e s  o r  S p r i n g  

r t 0V a f l o u s s t n ) e t ) r a i l w a y  c o m p a n y  b o n d s ,  $ 2 4 8 ,8 0 0 ,  a n d  n o t e s ,  $ 5 5 4 ,1 0 0 .  

S T O C K  A N D  B O N D S —  Date. Interest. OutstaMintB Maturity.

m  ^ S S T  - J l t t S E W *
ttl o  $ 1 0 5  p e r  s h a r e  In  c a s e  o f  l i q u i d a t i o n .  V . 8 3 .  P- 4  J 2 -  r o ^  o r  g u a r  
a n t y  In  V .  8 3 .  p .  1 1 0 2 .  T h i s  s t o c k  m a y  b o  c a l l e d  M  a n  e n t i r e t y  a t  a n y  
a t  106 a n d  a c c u m u l a t e d  d i v i d e n d s .  S u p r e m e  C o u r t  o f  E r r o r s  In  C o n n e c t i 
c u t  s u s t a i n e d  v a l i d i t y  o f  g u a r a n t y .  V . 8 8 . P -  1 0 0 2 .

H  v  v  H  * H  i r u a r  n  * 1  $ 5 ,0 0 0 ,0 0 0  o f  t h e  n o t e s .  I n t

In  p a y m e n t  o f  c o u p o n s  d u e  t o  A p r i l  1 1 9 1 7 . J n c l . .  caH h  a t  r .i  e  o t  3 %  a n d  r o r  
O c t .  I 1 9 1 7  c o u p o n  a t  2 % .  t a k i n g  a n  o b l i g a t i o n  o f  t h e  N .  E .  l n v « . I. &  S e c .  
C o .  f o r  t h e  d i f f e r e n c e .  C o u p o n s  d u o  A p r i l  1 a n d  O c t .  l  1 9 1 8  a n d  A p r i l  1 
1 9 1 9  w e r e  s e t t l e d  In  o b l i g a t i o n s  o f  t h e  I n v e s t m e n t  C o .  A  r a s h  p ^ m e n t  o f
$ 3 4 ,0 0 0  w a s  m a d e  o n  c o u p o n  d u e  O c t .  1 1 9J  *} q o o  a n d A ^ l l a n d O c ^ l  
c o u p o n  a n d  t h e  c o u p o n s  d u o  A p r i l  1 a n d  O c t .  1 1 9 2 0  a n d  A p r i l  1 a n d  O c t  1 
1 9 2 1  w e r e  a l s o  s e t t l e d  I n  o b l i g a t i o n s .  O r i g i n a l  I s s u e ,  $ U > ,2 5 0 ,0 0 0 ,  o f  w h i c h  
$ 3 , 1 3 5 ,0 0 0  r e d e e m e d  a n d  c a n c e l e d .

E A R N I N G S . — F o r  c a l e n d a r  y e a r s :
Divs. A Deduc- Net Int. on

S T O C K  A N D  B O N D S —  
S t o c k  $ 4 , 6 5 4 ,7 0 0  ( $ 1 0 0 )

Date. Interest.
T e x t

Outstanding Maturity. 
$ 4 , 8 5 4 ,7 0 0  J a n  ’2 2 .  2 %

F ^ t “ m w r ( c O ) % T 7 T O . 0 0 0 ' \  1 9 0 3  4  g  ' i j O O i o O O  A p r i l  1 19
ir.d ri ! t i  n n m  c *  n t f  ( S p r i n g f i e l d  S a f e  D e p .  &  T r u s t  C o . ,  T r u s t e e

R e f  &  g e n  m tg e ” $ 5 . 0 0 0 .0 0 0 \  1 9 2 0  7 %  , ^  3 0 0 .0 0 0  S e p t  1 1 9 4 0
| t l n n  s, n o d )  g o ld  n t f  ( I n t .  a t  O ld  C o l o n y  T r u s t  C o .  B o s t o n .  T r u s .  

W e a t  M a s s  St RV rtret r n t g e l  1 9 0 8  5  g  F - A  2 0 0 .0 0 0  Feb 1 1926
^ ( c l o s e d t g o ld  ( & . 0 0 0 ) . .  t f f S p r i n g f i e l d  8 . D . &  T r . O o . T r o j t e e .

C u r r e n t  l i a b i l i t i e s  D e c .  3 1  1 9 2 1 - - - - .............-  —  „  5 a 7 c  VBand*__ T h e  r e f  &  « e n .  m tK e .  7 s  a r e  c a l l ,  a t  1 0 5  a n d  I n t  . o n  3 0 - 4 5  d a y s
n o t i c e  'W e s t e r n  M a s s  S t .  R y  b o n d s  a r e  s u  M e e t  t o  c a l  l o  n  a n y l n  t e r e s t  
d a v  a t.  1 0 8  a n i l  I n t e r e s t  o n  6 0  d a y s  n o t i c e .  S p r in p r f io ld  &, E a s t e r n  b o n d s  
o r i g i n a l l y  b o r e I n t e r e s t  a ^ 5 %  a n d  i n a t u r e d  J a n .  1 1 9 2 2 .  b u t  w e r e  e x t e n d e d  
f o r  f i v e  y e a r s  a t  7 % .  V .  1 1 3 ,  p .  2 3 1 3 .

D l  V l D E N D S . — I n  y e a r s  1 8 9 3  t o  J u l y  3 0  1 9 1 0 .  I n c l u s i v e .  8 %  p e r  a n n u m .  
In  1 9 1 0 -1 1  t o  1 9 1 3 - 1 4 .  7 % :  In  1 9 1 4 - 1 5 .  6 $  %: l n  D e c ’
1 9 1 6 ,  \Yx%. I n  1 9 2 1 . J a n . ,  2 % ;  J u l y ,  1 % .  I n  1 9 2 2 .  J a n . ,  2 % .

R O A D . — O w n s  1 8 3 .6 4  m i l e s  ( l n c l .  3 7 .4 1  m i l e s  o f  2 d  t r a c k )  o f  m a i n  t r a c k  
a n d  15 14  m i l e s  o f  h i d i n g s .  T o t a l .  1 9 8 .7 8  m i l e s  

E A R N I N G S . — F o r  c a l .  y e a r s :
G r o s s  N e t  In te re s t .

Y e a r —  E a r n i n g s .  E a r n i n g s .  T a t  .Ac.
1 0 2 1 . .  $ 3 ,1 3 8 ,3 1 7  $ 4 8 0 ,9 1 3  $ 2 1 6 ,1 4 7
1 9 2 0 . .  3 . 8 1 9 .3 5 1  6 7 8 .7 9 7  2 4 1 ,1 3 3
1 9 1 9 . .  3 . 0 6 4 .6 3 7  4 9 0 ,0 1 2  2 4 3 .7 3 1  S u V nn  “„u , T7 7 , f i'oo .‘v  ‘r m ‘ n
— V . 1 0 7 .  p .  6 0 4 ,  8 0 3 .  1 1 9 4 : V .  1 0 8 . p .  1 5 1 2 :  V .  109.. p . 7 7 7 .  8 9 9 .  V .  1 1 0 .  p .  
7 6 5 .  1 8 5 0 ;  V .  I l l ,  p .  2 9 5 :  V .  1 1 3 ,  p .  5 3 5 .  2 1 8 6 .  2 3 1 3 ;  V .  1 1 4 ,  p .  1 0 6 4 .

(2) W o rces te r C o n so lid a te d  S tr e e t  R ^ • r r ’1*™1 * t  r <
T h i s  c o m p a n y ,  w h i c h  w a s  I n c o r p o r a t e d  In  1 8 8 6  a s  t h e  G l t t s e n s  S t r e e t  n y  

C o., h a s  a b s o r b e d  t h e  f o l l o w in g  c o m p a n i e s  :

Dividends
Paid

$ 1 3 9 ,6 4 1  
9 3 .0 9 4  

N o n e

8urplus or Total 
Deficit. Surplus. 

s u r . $ 1 2 5 .1 2 5  $ 4 8 8 ,5 9 1  
s u r .  3 4 4 .5 7 0  4 1 2 . 7 6 8  
s u r .  2 4 6 .2 8 1  1 0 8 .1 7 9

C l i n t o n  &  H u d s o n  S t r e e t  R y . .  
F i t c h b u r g  Sc S u b u r b a n  S t r e e t  R y . .  
L e o m i n s t e r  Sc C l i n t o n  S t r e e t  I t y . .  
M a r l b o r o  &  W e s t b o r o  S t r e e t  R y . .  
W o r e  Sc B l a c k s t o n e  V a l .  S t  R y . .

W o r c e s t e r  Sc C l i n t o n  S t r e e t  R y . ,  
W o r c e s t e r  Sc H o l d e n  8 t r e e t  R y . ,  
W o r c e s t e r  Sc M a r l b o r o  S t r e e t  R y . .  
W o r c e s t e r  Sc S o u t h b r l d g e  S t r e e t  R y . .  
W o r c e s t e r  Sc S u b u r b a n  S t r e e t  R y .

divs. «» ueauc- isei ru6/ . ’ o / lYear—  Int.Rec'd. tions. Income. Notes. Divs. S M r .o r D e f .
m ol S51 4 6 5  Slf> 5 7 5  $ 3 4  8 9 0  None $ 4 ,4 8 4  s u r . $ 3 0 .406
f i g A " ............... 53,754 10  374 4 3  380 None 4 . 4 8 4  sur. 3 8 . 8 9 6
1 9 1 9 : : : : : : : : :  5 3 :3 2 7  M ie n  3s:655 $3 4 ,0 0 0  4.484 SUr. m

O F F I C E R S . — C h a i r m a n  o f  t h e  B o a r d ,  F r a n c i s  W o r c e s t e r .
M i m  : F r e e . .  C l a r k  V. W o o d .  S p r i n g f i e l d .  M a s s . ,  Vlce-1 r<)s., C h a s .  E .  
Ware F i t c h b u r g ,  M a s s . ;  S e c . .  W in .  F .  C r o w e .  S p r i n g f i e l d .  M a s s . ;  I r e s ts . .  
L e v e r e t t  C a n d e e ,  S p r i n g f i e l d .  M ass.; A u d . ,  Chas. r 1-n9 0”v“^ o V ,^ rln. ^ t’1<I- 
M a s s  - V .  104. p .  2 5 5 9 ;  V. 106. p  1689, 2 7 5 7  V- 108 P- 2433: V . 109. p .  
776, 1987. 2176: V. 110. p .  970; V . 113. p . 960; V. 114. p : 1063.

(1 )  S p r i n g f i e l d  R ailw ay  C o m p an ies .— A  h o l d in g  c o m p a n y .  
O R G A N I Z A T I O N . — F o r m e d  In  M a r c h  1 9 0 5  t o  b o l d  a  m a j o r i t y  o f  t h e  

stock o f  the S p r in g f i e l d  S t r e e t  Ry. I s  managed b y  a b o a r d  o f  t r u s t e e s  
eouslstlng o f  s e v e n  m e m b e r s .  V. 80. D- 1363.

n ' r n n t r __  Interest Outstanding. Last Div
nnm m nn ...............- ...........All owned by New Eng. In v . Sc Secur. Go.—
F rtf 4% cum guar ($100)------ 4 J-J $3,387,900 Jan  ’22. 2%

Stock —T he pref. stock Is red. a t 105 and accr. divs. These divs. are 
. .  i. by the  N . Y . N . H. Jt H . RR. C o., successor to Consol. Ity . as well as 
*1 ilfpaym ent a t 106 In case t»r liquidation or call. S e e V .8 0 .p . 1363.1914. 
,  P j  . 2095.
(a) S p rin g fie ld  S tre e t  R y .— A trolley road.
O R G A N IZ A T IO N .— Incorporated M arch 10 ,  n/C»urcl]Ii?e. °f

W eetern M assachusetts S treet Ry and Imuc of $550,000 additional 
stock for th a t purpose approved by M ass. RR Comm. Nov. 30 1909. V. 
89 o 1484. On Nov. 26 1910 Mass. RR. Oomm. granted permission to  pur
chase the  Springfield A Eastern St. Ry. and issue $900,000 new stock in ex
change share for share, for stock of the  absorbed com pany. V. 91. p . 277 
1513. ’in  M ay 1917 made a con trac t with the T urners Falls ow. & Elec
Go. f o r  the p u r c h a s e  o f  i t s  e n t i r e  p o w e r  r e q u i r e m e n t s ,  v  . 1U I p  2 1 1 9 .

In  April 1918 was authorized by the F. S. Commission to  establish a 
tw o-unit-fare program . The 5-cent faro was retained In the  centre of 
Springfield within a radius of 2 miles. Beyond th is lim it a 6-cent rare zone 
was established, followed by a second 5-ccnt zone. In  Sept. 1918 was 
au th . to  charge a stra igh t 6-cont fare, effective Sept. 16 1918. V. 107 p 
1194. C om pare V. 107. p . 803. Effective Oct. 19 1919 fare was raised

Jitney Regulation.— Seo V. 113, p . 535.
T he com pany was au th . by  the  M ass. D ep t, of P . U. to  extend the  

$330,000 Springfield Sc E astern  S t. Ry. 1st M tge. 5s due J an . 1 1922, for 
five years a t  7%1 V. 113. p . 2313.

f r a n c h is e s  p e r p e t u a l .  I n  1 8 9 5  l e a s e d  f o r  9 9  y e a r s  t h e  f l o r t h  E n d  S t .  R y .  
o f  5 .1 4  m i l e s ,  a t  a  y e a r l y  r e n t a l  o f  $ 8 , 0 0 0 .  T h e  N o r t h  E n d  b M  $ 1 1 0 ,0 0 6  
( $ 1 0 0 )  c a p i t a l  s t o c k  a n d  $ 7 5 ,0 0 0  5 %  1s t  m t g e .  bonds^ u e  F e b  1 1 9 1 5 .  I n t .
F .  Sc A .  A ls o  le a s e e  f o r  9 9  y e a r s  f r o m  J u l y  1 1 8 9 6  b o t h  t h e  W o r c e s t e r  A  
S h r e w s b u r y  S t .  R y .  C o .  a n d  t h e  W o r c e s t e r  & S h r e w s b u r y  R R .  C o .

3 . 8 6 5  s h a r e s  1s t  p r e f .  a n d  3 3 . 2 6 0  s h a r e s  c o m m o n  s t o c k  a r e  o w n e d  b y

t h lnN A u g . 1 1 9 0 9 * t f e r a t a d o n  w a s  g r a n t e d  t o  I s s u e  $ 9 2 2 3 ) 0 0  b o n d s  t o  r e t i r e  
f l o a t i n g  d e b t  a n d  $ 2 ,2 6 0 ,0 0 0  b o n d s  t o  r e t i r e  h i n d e d  d e b t .  V .  8 6 . p .  1 3 4 6 . 
V . 8 9 .  p .  4 1 2 .  U p  t o  A p r i l  1 1 9 2 2 . $ 1 . 499.000  b a d  n n n

l u  J a n .  1 9 1 3  t h e  M a s s .  R R  C o i n i n .  a p p r o v e d  a n  I s s u e  o f  $ 5 0 0 .O T 0  l e t  
Sc r e f .  4 1 4 a .  t h e  p r o c e e d s  o f  $ 4 5 0 ,0 0 0  b e in g  n s e d  t o  a c q u i r e  t h e  P ° w «r  
a n d  p r o p e r t y  o f  t h e  E l e c t r i c  M f g .  C o .  a n d  * 5 0 ,0 0 0  f o r t h e  p u r c h M e o f t h e  
Q u l n s i g a m o n d  F a r k  p r o p e r t y  f o r  a  m e a s u r e  r e s o r t .  T h e  c o .  Is  r e o u l r e d  t o  
e s t a b l i s h  a s .  f .  b y  a t m .  p a y m e n t  o f  $ 1 .9 4 9  t i l l  m a t u r i t y  o f  b d s .  \  . 9 6 .  p .  3 6 2 .

Neto Preferred Stock.-In  M a y  1 9 1 7  t h e  M a s s .  P .  8 . O ^ m .  M t ^ ^  c o .  
t o  I s s u e  ( a )  45.000  s h a r e s  o f  1s t  p r o f ,  s t o c k  ( p a r  $ 8 0 )  t o  f r t l r e  3 6 .0 0 0  s h a r «8 
o f  c o m m o n  s t o c k  a t  p a r  ( $ 1 0 0 ) .  w h i c h  w a s  a c c o r d i n g l y  d i m e ,  a n d  (6) $ 4 0 ,0 0 0  
o f  1 s t  R e f .  4 1 4 %  2 0 - y e a r  b o n d s  t o  r e t i r e  $ 4 0 ,0 0 0  U x b r i d g e  &  B l a c k s t o n e  
5 %  d e b e n t u r e s  d u e  O c t .  1 1 9 2 7 .  T h e s e  b o n d s  a t  l a s t  a c c o u n t s  ( A p r i l  1 9 2 2 )  
k a d  n o t  b e e n  I s s u e d .  , .  , .  . —i n .Pare Increases.— O n  A p r i l  1 8  1 9 1 9  c a s h  f a r e s  were I n c r e a s e d  t o  7 c .  w i t h  
t i c k e t s  a t  6 1 4 c .  E f f e c t i v e  N o v .  2 9  1 9 1 9  a  z o n e  s y s t e m  w a s  a d o p t e d  w i t h  
a  f a r o  o f  5  c e n t s  p e r  z o n e .  A ll  w o r k m e n  s  a n d  r e d u c e d  r a t e  t i c k e t s  b e i n g  
a b o l i s h e d .  O n  J a n .  4  1 9 2 0  f a r e  p e r  z o n e  ln  W o r c e s t e r  w a s  r a i s e d  t o  6c .  
a n d  o n  M a r c h  7  1 9 2 0  t o  7 c .  In  e a c h  z o n e :  s u b u r b a n  f a r e .  6c .  V .  1 1 0 .  
p  1 8 5 0  2 1 9 3  O n  F e b .  6 1 9 2 1  t h e  tw o - z o n e  s y s t e m  w a s  a b o l i s h e d  In  
W o r c e s t e r  a n d  a  r i a t  1 0 - c e n t  f a r e  p u t  i n t o  e f f e c t .  S u b u r b a n  f a r e s  w e r e
r a i s e d  f r o m  6 c e n t s  t o  7 c e n t s  v - ' 12 J 5 - , ___ .  . . .  u

I n  N o v .  1 9 1 9  t h e  W e b s t e r  Sc D u d l e y  S t  R y .  I s s u e d  $ 3 0 .0 0 6  ̂1 s t  M_ 5% 
20- y r  b o n d s  t o  r e f u n d  a  l i k e  a m o u n t  o f  1s t  t h e  M a s s

I n  D e c .  1 9 1 9  t h e  W o r c e s t e r  Sc Webster St. Ry. w a s  a u t h .  b y  ^  M a s s .  
P .  8 . C o m m  t o  i s s u e  $ 1 5 0 ,0 0 0  1 s t  M  2^ y r .  b o n d s  a t  n o t  U> e x c e e d  6 % . 
t o  r e f u n d  a  l i k e  a m o u n t  o f  s i m i l a r  b o n d s  d u e  D e c .  1 1 0 1 0 *  Y .  1 0 9 ,  p .  2 1 7 6 .  

T h e  c o . ’s  $ 7 0 0 ,0 0 0  4 ) 4 %  d e b e n t u r e s  d u e  M a r .  1 1 9 2 0  w e r e  e x t e n d e d  f o r

6 T h ” c m  w a s  a u t h .1 b y ’ t h e 8M a s s ' 2D e p t .  o f  F .  U .  t o  e x t e n d  f r o m  J a n .  1 
I q o i i n n  i iQ 9fi t h o  S I  15 0 0 0  W o r c e s t e r  C l i n t o n  S t .  I t y .  b o n d s  «*it 7 % . -
V  1 1 2  D 0 4  C o m p a r e  V  . 1 1 1 . p . 2 0 4 2 .  I n  M a y  1 9 2 1  w a s  a u t h . t o  e x t e n d  
f o r  5  y e a r s  a t  7 %  t h e  $ 1 6 0 ,0 0 0  S l a r l b .  &  W e s t b .  1 s t  5 s .  d u e  J u l y  1 1 9 2 1 .

V I n  A p r i l  1 9 2 2 7 a p p l i e d  f o r  a u t h .  t o  e x t e n d  f o r  5  y e a r s  a t  7 %  t h e  $ 5 0 0 ,0 0 0  
4 ) 4 %  W o r c e s t e r  &  S o u t h .  1 s t  M t g e .  b o n d s  d u e  S e p t .  1 1 9 2 2 .  V .  1 1 4 ,  p .

S T O C K  A N D  B O N D S —  D a t e .  In te r e s t .  O u U t a n d in g .  M a t u r i t y .
C o m m o n  * 3 . 3 2 6 .0 0 0  ( $ 1 0 0 ) - - . ............................................ * 3 . 3 2 6 .0 0 0  j
P r e f  ( s e e  t e x t )  $ 3 , 6 0 0 ,0 0 0  ($ 8 0 )  - - - -  ......................... 3 .6 0 0 .0 0 0  S e e  t e x t

1 9 1 0  4)4  8 F - A  1 .499.000  A u g  1 1 9 3 0
O ld  C o l o n y  T r u s t  C o . ,  B o s t o n .  T r u s t e e .

1 9 0 7  5  M - N  1 .2 0 0 .0 0 0  N o v  1 1 9 2 7
O ld  C o l o n y  T r u s t  C o . .  T r u s t e e .

1 9 0 0  7 g  M - S  7 0 0 .0 0 0  M a r  1 1 9 2 5
1 8 9 9  7  g  J - J  1 1 6 .0 0 0  J a n  1 1 9 2 6

A m e r i c a n  T r u s t  C o . .  B o s t o n .  T r u s t e e ,  
o r e  & B l a c k s t o n e  v a i  i b i  ivi 1 9 0 6  4 H g  F - A  A u, ^ r
$ 2 0 0 ,0 0 0  g  ( $ 1 ,000) . . c n t f l I n t . a t  M e c h a n i c s  N a t  Bk_^
U x b r i d g e  & B l a c k u t  f i r s t i  1 9 0 3  5  r - A  8 0 . WOO ifeD  l  I V J J

M  $ 8 0 ,0 0 0  ( * 1 .000) r c n t » \ I n t .  a t  O ld  G o l o n y  T r .  C o . . B o s t o n .  T ™ 8t Mj.

W o r e  C o n s o l  S t  1 s t  Sc r e f  m tg  
$ 5 , 0 0 0 ,0 0 0  g  ( $ 1 ,0 0 0 )  C * t f  

W o r c e s t e r  C o n s o l i d a t e d  d e b  
$ 1 , 3 6 4 ,0 0 0  ( $ 1 , 0 0 0 ) .  — n t f , - - - ■-  

W o r e  O o u  d o b  g  $ 8 4 0 ,0 0 0  n t f  1 0 0 0  
W o r c e s t e r  Sc C l i n t o n  f i r s t '  ’ 

m o r t g a g e  g o ld  ( $ 1 ,000) n t f  
W o r e  &  B l a c k s t o n e  V a l  1 s t  M

U x b r i d g e  &  B l a c k s t  d e b e n
( $ 1 .000) ...................................... t f

M a r l b  Sc W e s t b  1 s t  M  * 1 6 0 . -  
0 0 0  g ( $ l  . 000) r e d  1 0 5  c * n t f  

W o r e  & H o ld  1 s t  m t g e  $ 1 5 0 . 
0 0 0  g  ( $ 1 ,0 0 0 )  r e d  a t  1 0 5
( V .  8 9 .  p . 9 9 5 ) .................. e n t f

W o r  Sc S o u t h  1 s t  m t g e  (see 
text) g o ld  ( $ 1 .000) . . c * n t f  

W o r c e s t e r  Sc S o u t h  m t g e  ( se e l  
t e r n  _______ _______ n t f '

1 9 0 7  5  A - O  '  4 0 .0 0 0  O c t  1 1 9 2 7
I n t e r e s t  a t  o f f i c e  o f  c o m p a n y .

1 9 0 1  7  g  J  J  1 6 0 .0 0 0  J u l y  1 1 9 2 6
I n t .  a t  A m e r .  T r u s t  C o . .  B o s t o n .  T r u s t e e .

1 9 0 3  6 A - O  1 6 0 .0 0 0  O c t  1 1 9 2 3
I n t e r e s t  a t  W o r c e s t e r  B a n k  &  T r u s t  C o . .  

W o r c e s t e r .  T r u s t e e .
1 9 0 2  4 ) 4  g  M - S  6 0 0 .0 0 0  S e p t  1 1 9 2 2

I n t .  a t  I n t e r n a t .  T r u s t  C o . .  B o a t . .  T r u s t e e
__ _________________ 1 9 0 5  4 ) 4  «  J  D  2 0 0 . 0 0 0  J u n e  1 1 9 3 5

te x t)  — .  —  —  I ----------—  . n t f )
Leased to Worcester Consolidated—

W e b s t e r  & D u d l e y | 8 t o c k  j . . . .  j - j j f . - j j —  ® o |o O  N 5 v * V l 9 3 9
] l n t .  a t  O ld  C o l o n y  T r u s t  C o . .  B o s t o n .

Leased to Webster A Dudley, oper. by Wore. Consol.—
W& C{ ! s t CM ' ilWLOOO'($ 1 .-7  1919 5*g J '-D "  O i ’M O  D e c * V 1939
W e b  ( 0 0 0 )  g o l i l .............c * n t f i  I n t .  a t  S t a t e  S t r e e t  T r u s t  C o . ,  B o s t o n .
C u r r e n t  l i a b i l i t i e s  D e c .  31  1 9 2 1  ( I n c  . a l l  s u b ..  c o s . ) .  1 .1 7 1 - 2 6 4

Preferred Stock.— T h e  p r e f .  s t o c k  Is e n t i t l e d  t o  c u m .  d i v s  o f  $ 5  p e r  s h a r e  
d  a  ( J  3 0  &  D .  3 1 )  a n d  $ 1 0 5  p e r  s h a r e  ln  c a s e  o f  l i q u i d a t i o n .  W h i l e  s o f  
m a t u r e d  d i v .  o n  1s t  p r e f .  s t o c k  Is u n p a i d  o r  w h i le  t h e  u n f u n d e d  a n d  c u r r e n t  
d e b t  o f  t h e  c o .  s h a l l  e x c e e d  2 5 %  o f  t h e  e n t i r e  c a p i t a  s t o c k  1s t ^ p r e f .  s h a r e 
h o l d e r s  m a y  e l e c t  a  m a j o r i t y  o r  t h e  d i r e c t o r s .  T h e  1s t  p r e f .  s t o c k  m a y  n o t  
b e  I n c r e a s e d  w i t h o u t  c o n s e n t  o f  2 -3  o f  i t s  h o l d e r s  e x c e p t  t h a t  I n c a s e  o r  c o n -  
s o l l d a t i o n  w i t h  S p r i n g f i e l d  S t .  B y .  $ 2 , 7 5 0 ,0 0 0  m a y  b e  I s s u e d  w i t h o u t  s u c h

COBonds — W o r e :  < 5 o n so l.4 R y .  1 s t  Sc R e f .  b o n d s  a r e  t u b .  t o  c a l l  o n  a n y  I n t .  
d a y  a t  1 1 0  a n d  I n t .  I n t .  Is  p a y a b l e  a t  c o m p a n y  s  o f f i c e  o r  a t  I t s  a g e n c y  In  
B o s t o n .  T h e  t w o  I s s u e d  o f  b o n d s  o f  t h e  W o r c e s t e r  & S o u t h b r l d g e  8 t .  R y .  
a r e  s e c u r e d  b y  t h e  s a m e  m t g e . .  t h e  m tg e .  p r o v i d i n g  t h a t  b o “ d , ^ a “  b ® 
u p  t o  * 1 , 0 0 0 .0 0 0 .  a n d  a r e  t o  b e a r  d a t e  o f  I s s u e  a n d  b e  p a y a b l e  M  y e a r s  a f t e r  
d a t e .  T h e  W o r c e s t e r  C o n s o l ,  d e b e n t u r e s  o r i g i n a l l y  b o r e  4 ) 4 % « D t .  a n d  
m a t u r e d  M a r  1 1 9 2 0  b u t  w e r e  e x t e n d e d  f o r  5  y e a r s  a t  t %  . V l l O . p . 8 . 2 .  
T h e  W o r c e s t e r  &  C l i n t o n  1 s t  M .  b o n d s  w e r e  o r i g i n a l l y  6s  a n d  w e r e  d u s  
i - ..  $ i q i q  b u t  w e r e  e x t e n d e d  t o  J j i d . 1 1921  a n d  h In  t o  J n n .  1 1 9 2 6  

i t  7 %  V  1 0 8  P  2 2 4 2 :  V  1 1 2 .  P -  6 4 .  T h e  M a r l b .  Sc W e s t b .  1 s t  m t g e .  
b o n d  w e r e  o r i g i n a l l y  5 s  a n d  m a t u r e d  J u l y  1 1 9 2 1  b u t  w e r e  e x t e n d e d  f o r

8 / h r i d e r u f  l i0VJ u n < ?  19  i 8̂  d l  v l d o n d  o n  t h e  p r e f e r r e d  s t o c k  w a s  p o s y  
p o n e d  V .  1 0 7 ,  p .  4 0 3 .  N o n e  p a i d  t o  A p r i l  1 9 2 2 .  w h e n  $ 2  5 0  w a s  p a i d .  
V .  1 1 4 , p .  1 1 8 1 .

R O A D  — O p e r a t e s  3 0 1 . 4 9  m i l e s  o f  t r a c k ,  c o m p r i s i n g  t h e  e n t i r e  s t r e e t  
r a i l w a y  m i l e a g e  o f  W o r c e s t e r ,  t o g e t h e r  w i t h  l i n e s  r a d i a t i n g  f r o m  W o r c e s t e r  
t o  I e n n i l n s t e r  F i t c h b u r g ,  C l i n t o n ,  B e r l i n ,  N o r t h b o r o .  M a r l b o r o .  M l l l b u r y ,  
N o r th m i d g e .^ ^ U x b r i d g e ;  M i l l v i l l e .  S p e n c e r .  W e b s t e r .  D u d l e y .  G r a f t o n  a n d  
S o u t b b r l d g e .
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E A R N I N G S . — F o r  c a l .  y e a r s :

trJCfar Gross. Net. Charnes. Divs. Surplus.
1 9 2 1 ----------------------------- $ 4 ,4 0 6 ,4 5 1  .$ 8 2 8 ,2 0 0  $ 4 5 2 ,3 7 2  N o n e  $ 3 7 5 ,8 2 8
} 9 2 0 - .................................... 4 , 3 6 0 ,3 5 7  4 9 3 .2 9 7  4 2 2 , 4 8 0  N o n e  7 0 ,8 1 7
! 9 1 9 - -  - -  -  -  -  -  -  3 , 9 3 4 ,2 5 6  6 4 4 ,4 1 4  4 5 5 ,0 4 1  N o n e  1 8 9 ,3 7 3
7 7 ^ -  1 1 1 .  P -  1 4 7 3 ,  2 0 4 2 ;  V . 1 1 2 , p .  6 4 ,  8 5 0 ,  2 3 0 7 ;  V .  1 1 3 ,  p .  7 2 ;  V .  1 1 4 , p .  
1 1 8 1 .  1 6 5 4 .

(3) M ilford  A ttle b o ro  & W o o n so ck e t S t r e e t  R y.
O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  M a s s a c h u s e t t s  o n  A p r i l  14  1 8 9 8 .

.a  (>ct '2  1 9 1 9  t h e  c o .  i n c r e a s e d  t h e  n u m b e r  o f  z o n e s  f r o m  13 to
1 6 .  V .  1 0 9 .  p .  1 5 2 7 .  C o m p a r e  V . 1 0 8 ,  p .  2 4 3 3 .  f n  J u l y  1 9 2 1  t h e  z o n e  
f a r o  w a s  r a i s e d  f r o m  7  t o  1 0  c e n t s .  V .  1 1 3 , p .  2 9 3 .  O n  N o v .  2 0  1 9 2 1  
t i c k e t  f a r e s  w e r e  r e d u c e d  t o  1 5  t i c k e t s  f o r  $ 1 .

T h e  $ 3 0 0 , 0 0 0  1 s t  M .  b o n d s  w e r e  o t l g l n a i l y  5 s  a n d  m a t u r e d  O c t .  1 1 9 1 9 ,  
b u t  w e r e  e x t e n d e d  f o r  5  y e a r s  a t  6 %  V . 1 0 9 .  p .  1 0 8 0 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. M aturity
S t o c k  $ 3 1 5 , 0 0 0 ---------------------------A l l  o w n e d  b y  N e w  E n g l a n d  I n v .  &  S e c u r .  C o
F i r s t  M  $ 3 0 0 ,0 0 0  g  ( $ 1 ,0 0 0 ) /  1 8 9 9  6 A - O  $ 3 0 0 ,0 0 0  O c t  1 1 9 2 4

n o t  s u b j e c t  t o  c a l l - . ----- r i t f ' f n t .  a t  O ld  C o l o n y  T r u s t  C o . .  B o s t o n .  T r u s t
m o ?  ' ^ears Net. Int. & Tax. Divs. Balance.
} 9 2 1 .....................$ 1 3 7 , 8 8 6  $ 8 8 2  $ 2 3 , 6 3 4  ________ d e f . $ 2 2 ,7 5 2
1 9 2 0 ...................... 1 6 4 ,6 6 9  8 , 4 1 7  2 3 , 2 0 4  ________ d e f .  1 4 ,7 8 7

R O A D  . - O p e r a t e s  3 0 .0 5  m i l e s  o f  t r a c k .  2 4  p a s s e n g e r  c a r s  a n d  9  o t h e r  
c a r s . — V .  1 0 9 ,  p .  1 0 8 0 ,  1 5 2 7 ;  V . 1 1 0 , p .  7 6 5 ;  V . 1 1 2 ,  p .  2 3 0 7 .

I N T E R - S T A T E  C O N S O L I D A T E D  S T R E E T  R Y
O R G A N I Z A T I O N . — o r g a n i z e d  a s  s u c c e s s o r  lu  M a s s a c h u s e t t s  t o  t h e  

I n te r - t iC a t f l  n o n s o l l d a t e d  o f  R h o d e  I s l a n d .  l i a s  p e r m i s s i o n  t o  c a r r y  f r e i g h t .
Fare Increase.— I n  A u g .  1 9 1 8  t h e  M a s s .  P .  S .  O o n u n .  a p p r o v e d  I n c r e a s e s  

In  r a t e s  r a n g i n g  f r o m  5 0  t o  1 0 0 %  t o  b e  a c c o m p l i s h e d  b y  s h o r t e n i n g  f u r e  
s e c t i o n s .  V . 1 0 7 , p .  6 9 6 .  O n  A p r i l  18 1 9 2 0  f a r e s  w e r e  r a i s e d  f r o m  6 to  
7  c e n t s  u n d e r  a  t e m p o r a r y  o r d e r  o f  t h e  M a s s .  D e p t ,  o f  P .  U .  V . 1 1 0 , p  
1 8 4 9 .   ̂ I n  J u l y  1 9 2 0  f a r e s  w e r e  r e d u c e d  t o  5  c e n t s  b u t  z o n e s  w e r e  r e a d j u s t e d .  
V .  I l l ,  p .  2 9 4 .  E f f e c t i v e  S e p t .  1 9  1 9 2 0  f a r e s  w e r e  r a i s e d  t o  6 c o n t s  i n  
e a c h  z o n e .

S T O C K —  Interest. Outstanding. Last D ie .
S t o c k  $ 2 7 5 ,0 0 0  ( p a r  $ 1 0 0 ) ................................................ $ 2 7 5  0 0 0  D e c '1 4 .  2 %
C u r r e n t  l i a b i l i t i e s  D e c .  31 1921__  ____ . 1 9 6  200

Dividends.— First d l v . .  1 1 % .  f o r  2 y e a r s ,  p a i d  A p r i l  1 1904V I n  1905 
?%:. n T19 0 6 '» U ® : , , n  1909> 5 % : ln  1 9 1 0  t o  1 9 1 2 .  I n c h ,  4% : In  1 9 1 3 .  5% ; In  1914. J u n o .  6 % ;  D e c . .  2 % .  N o n e  s in c e .

m .R ( ? A P . '— ° w n s  2 4 1 0  m H e s  o f  t r a c k  a n d  1 .8 7  m i l e s  o f  s i d i n g s ,  f r o m  
R.P,o d e ,. I s l a n d  S t a t e  l i n e  t o  N o r t h  A t t l e b o r o u g h .  A t t l e b o r o u g h  a n d  P l a l n -  
▼ llle, M a s s .

Year ending—
D e c .  3 1  1 9 2 1 ________
D e c .  3 1  1 9 2 0 ________
D e c .  3 1  1 9 1 9 _________

O F F 1 C K R S . -

Net. Charoes. Divs. BalanciH
- $ 2 3 8 ,3 3 0  $ 4 6 ,7 5 9  $ 1 5 ,8 1 1    s u r . .$ 3 0 .9 4 5
- 2 4 8 , 2 3 6  2 1 ,6 7 4  1 3 ,0 4 9  ________ s u r .  8 , 6 2 0
. 2 3 3 , 0 2 3  5 5 , 2 0 6  2 2 , 1 1 6  ________ s u r .  3 3 ,0 9

_  — P r e s . .  C .  V . W o o d .  S p r in g f i e l d ;  V . - P . .  F r a n c i s  I I .  D e w e y ’
W o r c e s t e r ;  G e n .  M g r . .  H .  C .  P a g e .  W o r c e s t e r ;  T r e a s .  L . D u n d e e ,  S p r in g *  

f ie l d ;  C l e r k ,  W m .  F .  C r o w e ,  S p r in g f i e l d ;  A n d . ,  C h a s .  T .  C o n v e r s e ,  S p r in g "

V  l i l  p ? W V ' l l 3 ; p f 2 . 'm  l 0 7 ' P ‘ 6 9 6 :  V ’ 109>  P ' 7 7 6 :  V ' l l ( ) ' 9 -  I 8 4 9 ’’

SPR IN G FIELD , MO.
S P R I N G F I E L D  R A I L W A Y  &  L I G H T  C O . — S e e  F e d e r a l  L i g h t  &  T r» <  

C o .  u n d e r  N e w  Y o r k  C i t y .

SPR IN G FIELD , OHIO.
S P R I N G F I E L D  &  X E N I A  R A I L W A Y  C O .
D.K, 9 A N I Z A T I O N . — I n c o r p o r a t e d  In  A u g .  1 9 0 6  t o  s u c c e e d  t h e  S p r in g -  

H e ld  &  X e n i a  R y . ,  w h i c h  w a s  o r g a n i z e d  in  1 9 0 4  t o  s u c c e e d  t h e  S p r in g f i e l d  
&  X e n i a  T r a c t i o n  C o . ,  w h i c h  h a d  b e e n  s o ld  u n d e r  f o r e c lo s u r e .  V . 8 3 .  p .  2 1 4  

S T O C K . — C o m m o n  a u t h .  a n d  I s s u e d ,  $ 3 0 0 ,0 0 0 ;  p r e f e r r e d ,  5 %  c u m .  
a u t h .  a n d  i s s u e d .  $ 3 0 0 ,0 0 0 .  P a r ,  $ 1 0 0 .  $ 1 ,2 0 0  o f  e a c h  c l a s s  h e l d  i n  t r e a V .

DMdends.—First d l v .  o n  p r e f . .  4 % .  w a s  p a i d  O c t .  1 1 9 0 8 .  I n  1 9 0 6  
5 H % :  in  1 9 1 0 ,  4 1 4 % ;  1 9 1 1 ,  S M % .  I n  1 9 1 2 .  6 ! * % .  I n  1 9 1 3 .  M a r .  
1 H :  J u n e .  1 S e p t . ,  I p $ % ;  D e c . ,  1 M %  r e g u l a r  a n d  2 %  e x t r a ,  w h ic h  
p a i d  a c c u m u l a t i o n s  l n  f u l l  t o  J a n .  1 1 9 1 4 .  I n  1 9 1 4  t o  1 9 2 0  I n c l  
L  1 9 2 1 ,  5 %  I n  1 9 2 2  M a r c h  \H % .  I n i t i a l  d i v i d e n d  o n  c o m m o n  o f  2 %  
p a i d  D e c .  1 9 1 3 .  I n  1 9 1 4 ,  1 9 1 5  a n d  1 9 1 6 ,  3 % .  I n  1 9 1 7 ,  D e c .  2 %  N o n e  

w l ,o n  1 %  w a s  p a i d .  N o n e  s in c e .  ’ '
E A R N I N G S . — F o r  y e a r  e n d i n g  D e c .  3 1  1 9 2 1 .  g r o s s  $ 1 1 2  5 2 8 -  n e t  a f t e r  

t a x e s ,  $ 4 ,4 2 3 .  I n  1 9 2 0 ,  g r o s s ,  $ 1 3 3 ,6 9 4 ;  n e t .  a f t e r  t a x e s ,  $ 6 ,9 7 8 .  ’ ‘

, ,  ? 1O A £ ' 7 r ° P ne n ^ e s  20 m lI e s  o f  t r a c k  c o n n e c t i n g  S p r i n g f i e l d  a n d  X e n i a  
R a l l s ,  7 0 - lb .  r ;  f i v e  c a r s .

O F F I C E R S . — P r e s . , W a r r e n  B i c k n e l l .  C l e v e l a n d ;  V . - P . ,  G e o .  A .  C o u l t o n  
8 e c . &  T r e a s . ,  C h a s .  S .  T h r a s h e r ;  O p e r .  M g r s . ,  T h e  W a r r e n  B i c k n e l l  C o  
Y . 9 9 .  p .  1 9 1 1 ;  V .  1 0 0 ,  p .  6 4 3 ;  V .  1 0 1 .  p .  2 0 7 2 :  V .  1 0 5 ,  p .  2 3 6 7 .

S P R I N G F I E L D  T E R M I N A L  R A I L W A Y  &  P O W E R  C O .
Receivership .— I n t .  o n  t h e  $ 2 5 0 ,0 0 0  1 s t  M .  6 's  h a v i n g  b e e n  d e f a u l t e d  

G e o r g e  W h y s a l l  i n  S e p t .  1 9 1 9  w a s  a p p o i n t e d  r e c e i v e r  f o r  t h e  c o .  V .  1 0 9 .

Bondholders' Suit.— S e e  V .  1 1 3 ,  p .  1 7 7 3 .
Sale-—On J u n e  5  1 9 2 0  W . P .  S t u d e v a n t ,  a c t i n g  f o r  t h e  b o n d h o l d e r s  

P u r c h a s e d  t h e  p r o p e r t y  a t  r e c e i v e r 's  s a l e  a t  t h e  u p s e t  p r l c o  o  1 
$ 3 0 0 , 0 0 0 .  1  h i s  s a l e  w a s  s e t  a s i d e  b y  t h e  C o u r t ,  h o w e v e r ,  a n d  t h e  p r o p e r t y
w a s  a g a i n  o f f e r e d  f o r  s a l e .  P r o p e r t y  w a s  o f f e r e d  f o r  s a l e  o n  M a r .  1 8  1 9 2 2  
a n d  t h e  r e c e i v e r  w a s  a u t h .  t o  a c c e p t  a n y  b i d  in  e x c e s s  o f  $ 1 2 5  000 V  1 1 4  
p .  8 5 5 .  N o  b i d s  w e r e  r e c e i v e d ,  h o w e v e r .  V .  1 1 4 , p .  1 4 0 9  ’ ’

Committee for 1 s t M. Serial 6s . — R .  L .  H y n e y ,  G u y  L .  V .  E m e r s o n  
E d w a r d  A .  F a r m e r ;  S e c . ,  F .  F .  F o r r e y .  D e p o s i t a r y ,  F o r t  D e a r b o r n  T r u s t  
&  S a v i n g s  B a n k .  C h i c a g o .  V . 1 1 3 ,  p .  2 0 8 1 .

Operations, <Hc.— P r a c t i c a l l y  a l l  s e r v i c e  w a s  d i s c o n t i n u e d  o n  O c t .  3 1  1 9 2 0 .  
O R O A N l Z A T I O N . — S u c c e s s o r  i n  N o v .  1 9 1 6  t o  t h e  S p r i n g f i e l d  T r o y  & 

P I q u a  R y . .  w h i c h  w a s  I n c o r p .  A p r i l  2 0  1 9 0 3 .  T h e  r a i l r o a d  Is o n  p r i v a t e  
r i g h t  o f  w a y  e x c e p t  l n  c i t i e s  a n d  t o w n s .  Franchises e x p i r e  I n  1 9 2 8 .  

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
s t o c k -------------------------------------------------------  _ s j ' i n  n n n
l 8 t  * 2 * 1 ?  o o o ? ' 000 g o I d  ( 5 5 0 0 /  1 9 1 6  6 g  J - D  2 5 0 . 0 0 0  * S e e ' t e x V '

a n d  $ 1 ,0 0 0 )  c * t f  l i n t ,  a t  C e n t r a l  T r u s t  C o .  o f  I I I . .  C h i c a g o .
« 7n * n r u w 3 5,® S p r i n g f i e l d  T r o y  &  P l q u a  R y .  w a s  f i n a n c e d  b y  I t s  o f f i c i a l s  
$ 7 0 ,0 0 0  s t o c k  w a s  I s s u e d  t o  c o m p l y  w i t h  l a w  r e q u i r i n g  i s s u e  o f  1 0 %  o f  a u
i ^ ? . ri u ed4 o v T n o n  ' > I n , 19 17  t l ?e  P h l °  P ;  U - C o m m ,  a u t h o r i z e d  a n d  t h e  c o  
I s s u e d  $ 2 8 0 ,0 0 0  s t o c k  t o  r e i m b u r s e  ( t o g e t h e r  w i t h  t h e  $ 2 5 0 ,0 0 0  b o n d s  
s h o w n  a b o v o )  t h e  e s t a t e  o f  A s a  S .  B u s h n e l l  f o r  a d v a n c e s .  V . 10 3  p  1981  

B o n d s .— r h e  b o n d s  m a t u r e  $ 2 5 , 0 0 0  D e c .  1 1 9 2 0 .  $ 3 5 , 0 0 0  D e c ?  1 1 9 2 1  to  
1 9 2 5  f tn d  $ 5 0 , 0 0 0  D e c .  1 1 9 2 6 .  R e d . ,  a l l  o r  p a r t ,  o n  a n y  I n t .  d a t e  a t  10 2  

R e m a l n l n *  b ° n f ! s  i n a y  b e  I s s u e d  o n l y  f o r  8 5 %  o f  c o s t  o f  p e r m a  
n e n t  b e t t e r m e n t s  a n d  a d d i t i o n s .  C e n t r a l  T r u s t  C o .  o f  111., a n d  W m  T  
A b b o t t ,  C h i c a g o ,  a r e  t r u s t e e s .  V .  1 0 3 ,  p .  2 0 7 9 .

o p e r t S ^ ^ b T s f l n  l ^ b . ^ o s s . I J s s S  ^  Sma11 P ° r t i ° n  ° f  H n °
R O A D . — O p e r a t e  3 0 .4 6  m i l e s  b e t w e e n  S p r i n g f i e l d  a n d  T r o y ,  O  • b o g a n  

19Qf4 :  , 2 C,’Jid l n g  s e c ° n d  t r a c k  a n d  s i d i n g s ,  3 3  m i l e s .  R a l l s  
6 0  a n d  7 0 - l b .  P .  S t a n d a r d  g a u g e .  P o w e r  p l a n t  c a p a c i t y ,  1 .7 0 0  h . p .

O F F I C E R S  — R e c e i v e r ,  G e o .  W h y s a l l :  A n d . ,  W .  G .  B e l l .  G e n e r a l  

u  l  p  i  i o ' i 1 ' p ' 1 3 7 0 :  v ' 1 1 3 - p - 1 4 7 2 ' 1 7 7 3 - 2 0 8 i :

SPR IN G FIELD , VT.
S P R I N G F I E L D  E L E C T R I C  R Y . — A  t r o l l e y  r o a d .

M a y  1 9 1 8 ,  J u d g e  H .  B l a n c h a r d  o f  S p r i n g f i e l d ,  V t . ,  
,t b e  c o m p a n y  w a s  a p p o i n t e d  r e c e i v e r ,  f o l l o w i n g  d e f a u l t  o n  

t h e  $ 1 0 0 ,0 0 0  1 s t  M .  b o n d s  d u e  N o v .  1 1 9 1 7 .  V .  1 0 6 .  p .  2 1 2 4 .

H n H n i f ^ m IZ v r T l P ^ - ^ ; L T g J h  o f  r<^ d ' , ? H  m i l e s  (9  m i l e s  o f  t r a c k )  f r o m  
r i  r  t X V  ^ k a r l e s t o w n ,  f r e i g h t  a n d  p a s s e n g e r  r o a d

n  s t a n ( , a r ^  C o n n e c t s  w i t h  B o s t o n  & M a i n e  R R .
• o V o n n ? !  • 8 7 5 , 0 0 0 ,  a l l  o u t s t a n d i n g ;  6 %  p r e f .  s t o c k
* 2 5 ,8 0 0  I e t  M  f° r  ^  10 0 . 0 0 0 o f  5 %  g o ld  $ 5 0 0  a n d  $ 1 ,0 0 0  c o u p o n  b o n d s  d a t e d  
N o v .  1 1 8 9 7 ,  d u e  N o v .  1 1 9 1 7 :  i n t .  M .  &  N .  a t  N a t i o n a l  S h a w m u t  B a n k  
B o s t o n .  R e c e i v e r s  c e r t i f s .  ( I s s u e d  f o r  o l d  I n d e b t e d n e s s ) ,  8 C 2 .3 2 1 .

E A R N I N G S . — F o r  y e a r  e n d i n g  J u n e  3 0  1 9 2 0 .  g r o s s ,  $ 1 3 5 , 8 1 6 .  I n
1 9 1 8 -  1 9 , g r o s s ,  $ 9 8 ,3 8 3 ;  n e t ,  b e f o r e  t a x e s ,  $ 5 ,8 2 4 .

O F F I C E R S . — P r e s . ,  E .  S ,  F r e n c h ;  V . - P . ,  M .  A .  C o o l id g  T r e a s . .  I I .  W .
- A - J - C r o s b y . — V . 6 4 ,  p .  1 0 4 3 ;  V .  7 0 ,  p  9 3 ;  V . 1 0 6 .  p .  

2 1 2 4 ;  V .  I l l ,  p .  2 2 3 0 .

STATEN ISLAND, N. Y.
R I C H M O N D  L I G H T  Cc R R .  C O .
Receivership.—On A p r i l  2 8  1 9 2 0  O a p t .  J o h n  J .  K u h n  w a s  a p p o i n t e d  

t e m p o r a r y  r e c e i v e r  f o r  t h e  c o .  b y  J u d g e  E .  L .  G a r v i n ,  i n  t h  F e d e r a l  C o u r t .  
B r o o k l y n ,  o n  a p p l i c a t i o n  o f  t h e  W e s t i n g h o u s e  E l e c t r i c  St M f g .  C o . ,  t h e  
c o .  j o i n i n g  in  t h e  r e q u e s t .  V . 1 1 0 ,  p .  1 8 5 0 .

O R G A N I Z A T  I O N . — T h i s  c o m p a n y  w a s  f o r m e d  a s  a  l e o r g a n l z a t l o n  o n  
A u g . 1 8  1 9 0 2  o f  t h e  S t a t e n  I s l a n d  E l e c t r i c  R R . ,  N e w  Y o r k  A  S t a t e n  I s l a n d  
f f i lo c tr lc  C o .  a n d  t h e  R i c h m o n d  C o u n t y  P o w e r  C o .  O w n s  t h e  e n t i r e  c a p i t a l  

j  e  N e w  J e r s e y  & S t a t e n  I s l a n d  F e r r y  C o .  F o r  t e r m s  o f  r e o r g a n i z a t i o n  
m d  c o m p l e t e  s t a t e m e n t  o f  p l a n ,  s e e  V . 7 4 ,  p .  1 0 9 1 .  Franchises a r e  p e r p e t u a l .

Transfer Decision.— O n  A p r i l  2 8  1 9 1 1  C o u r t  o f  A p p e a l s  r e n d e r e d  a  d e c ! -  
d o n  r e q u i r i n g  t h e  e x c h a n g e  o f  t r a n s f e r s  b e t w e e n  M a n o r  R o a d  l in e  o f  t h e  
3 .  I .  M i d .  R y .  a n d  c o n n e c t i n g  l in e s  o f  R .  L .  &  R R .  V . 9 2 .  p  1 1 7 9 .

Merger Denied.— T h e  N .  Y .  P .  S .  C o m m ,  o n  M a y  1 0  1 9 1 7  d e n i e d  t h e  
i p p l l c a t l o u  f o r  a u t h .  t o  m e r g e  t h i s  c o .  a n d  t h e  S t a t e n  I s l a n d  M i d l a n d  R y .  
u n d e r  t h e  t l t l p  o f  S t a t e n  I s l a n d  L i g h t  &  T r a c t i o n  C o .  V 10 4  p  1 9 0 0 .

F a r e  Increase.—O n  M a y  6 1 9 2 0  t h e  c o .  w a s  a u t h .  b y  P .  S .  C o m m i s s i o n e r  
N ix o n  t o  I n c r e a s e  f a r o s  f r o m  5  c e n t s  t o  8 c e n t s ,  t i c k e t s  t o  b e  s o ld  a t  1 0  f o r  
7 5  c e n t s .  O w in g  t o  t h i s  i n c r e a s e ,  t h e  B o a r d  o f  E s t i m a t e  r e v o k e d  1 0  o f  
t h e  c o .  s  f r a n c h i s e s ,  b u t  u n d e r  a n  i n j u n c t i o n  o f  t h o  F e d e r a l  C o u r t  t h e  c i t y  is  
r e s t r a i n e d  f r o m  i n t e r f e r i n g  w i t h  t h e  c o . ’s  c a r s ,  t r a c k s ,  & c .  V .  1 1 0 , p .  1 9 7 4 ,  
2 6 5 8 ;  V . I l l ,  p .  2 9 5 ,  1 0 7 0 .

O n  J u l y  3  1 9 2 0  J u s t i c e  T i e r n e y  o f  t u o  S u p r e m o  C o u r t  d e n i e d  t h e  c i t y ’s  
a p p l i c a t i o n  t o  e n io i n  t h o  c o .  f r o m  c h a r g i n g  a n  8 c e n t  f a r e .  S e e  V . i l l .  
p .  1 9 0  u n d e r  “ R a p i d  T r a n s i t  i n  N .  Y . ”  I n  J a n .  1 9 2 1  i t  w a«  p r o p o s e d  
t h a t  t h e  c i t y  t a k e  o v e r  t h e  c o . ’s  l i n e s ,  w h i c h  a r e  b e in g  o p e r a t e d  u n d e r  a n  
8 c e n t  f a r e ,  a n d  r u n  t h e m  In  c o n j u n c t i o n  w i t h  t h e  S t a t e n  I s l a n d  M i d l a n d  R y .  
( s e e  b e lo w )  w h i c h  t h e  c i t y  o p e r a t e s  o n  a  5 - c e n t  f a r o .  V . 1 1 2 ,  p .  1 6 3 .  

Contract With City.— S e e  u n d e r  S t a t e n  I s l a n d  M i d l a n d  R y .  b e lo w .  
S T O C K  A N D  B O N D S . —  Date. Interest. Outstanding. Maturity.

3 t o c k  $ 3 ,0 0 0 ,0 0 0  ( $ 1 0 0 ) ................ ......... ........................ $ 2 ,8 7 1  7 5 0
1 9 0 2  4  g  J - J  2 .2 0 0 .0 0 0  J u l y  1 1 9 5 2

$ 2 ,5 0 0 ,0 0 0  g o l d ----------------t f f l n t .  a t  G u a r a n t y  T r u s t  C o . ,  N .  Y . ,  t r u s t e e .
Bonds.— $ 3 0 0 ,0 0 0  a r e  r e s e r v e d  f o r  t h e  a c q u i s i t i o n  o f  n e w  p r o p e r t y .  
E A R N I N G S . — F o r  y e a r s  e n d i n g  J u n e  3 0 :

, „ Y e a r .  Gross. Net (aft. Tax.) Other Inc. Int. & Rents. Stirplus.
I S ? 0*?1 ------------- $ 8 3 6 ,7 4 2  d e f . . $ l 4 6 , 9 7 7  $ 4 6 6 , 1 2 3  $ 1 8 5 ,8 5 4  $ 1 3 3 , 2 9 2
1 9 1 9 -  2 0  -------------  5 6 7 , 9 0 7  d e f . 7 2 , 5 3 5  4 0 9 , 2 4 8  1 7 5 ,9 4 8  1 6 0 ,7 6 4

R O A D . — M il e s  o f  t r a c k ,  3 2 . 0 5 ;  9 0 - lb .  g i r d o r  C a m b r i a  a n d  85-11). g i r d e r  
l o h n s o n  s t e e l  r a i l s ;  3 6  p a s s e n g e r  c a r s .

O F F I C E R S . — P r e s . .  C .  W  H o t c h k i s s  5 5  W a l l  S t , . .  N .  Y V . - P  & 
G e n .  M g r . .  R .  L .  R a n d ;  S e c . ,  J .  E .  P h i l l i p s . — V .  1 0 9 ,  p .  2 4 4 0 ;  V .  1 1 0 ,  
p .  1 8 5 0 ,  1 9 7 4 ,  2 6 5 8 ;  V .  I l l ,  p .  2 9 5 .  1 3 7 0 ,  2 0 4 2 ;  V .  1 1 2 ,  p .  1 6 3 .

S T A T E N  I S L A N D  M I D L A N D  R A I L W A Y  C O
Receivership.— I n  J a n .  1 9 2 0  F e d e r a l  J u d g e  C h a t f i e l d  a p p o i n t e d  J a c o b  

B r e n n e r  r e c e i v e r  f o r  t h e  c o .  V . 1 1 0 , p .  3 6 0 .  F o l l o w i n g  I h e  d e a l  li o f  J a c o b  
B r e n n e r  in  O c t .  1 9 2 1 ,  M o r t i m e r  B r e n n e r  w a s  a p p o i n t e d  r e c e i v e r .  V .  113 
p .  1 8 8 9 ,  2 1 8 6 .  ’

Fares, Operation,^.— O n  J a n .  16  1 9 2 0  t h e  c o .  d i s c o n t i n u e d  t h e  o p e r a t i o n  
o f  i t s  t r o l l e y  l i n e s .  T h i s  a c t i o n  f o l l o w e d  t h o  r e f u s a l  o f  t h o  B o a r d  o f  E s t i m a t e  
& A p p o r t i o n m e n t ,  t o  g r a n t  a  7 - c e n t  f a r o  u p o n  t h o  r e q u e s t  o f  a  c o m m i t t e e ,  
a p p o i n t e d  b y  P .  S .  C o m m i s s i o n e r  N i x o n  t o  i n v e s t i g a t e  t h e  c o ’s .  u f f a l r s .  
T h e  c o m m i t t e e  f o u n d  t h a t  t h e  c o .  w a s  o p e r a t i n g  a t  a  l o s s  o f  $ 1 0 0 ,0 0 0  p e r  
a n n u m .  V . 1 1 0 ,  p  3 6 0 .  C o m p a r e  V .  1 0 9 .  p .  2 4 4 0 ;  V .  1 1 0 ,  p .  7 9 .  2 6 2 ,  3 6 0 .

A s  a  r e s u l t  o f  a  c o n t r a c t  s i g n e d  N o v .  1 0  1 9 2 0 ,  o p e r a t i o n  o f  t h e  c o . ’s  l i n e s  
u n d e r  t h e  s u p e r v i s i o n  o f  N .  Y .  m u n i c i p a l  a u t h o r i t i e s  w a s  b e g u n  o n  D e c .  1
1 9 2 0 . U n d e r  t h e  c o n t r a c t  t h e  R i c h m o n d  L t .  & R R .  C o .  p e r m i t s  t h e  c i t y  
t o  u s e  I t s  t r a c k s  t h r o u g h  S t .  G e o r g e  a n d  T o m p k l n s v i l l o  a n d  s u p p l i e s  t h e  c i t y  
2 2 3 0  o l e c t l4 c  c u r r e n t  a t  c o s t  f ° r  t h e  o p e r a t i o n  o f  t h o  l i n e s .  V .  I l l ,  p .  2 0 4 2 ,

O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  N e w  Y o r k  o n  J a n .  16  1 9 0 7  a s  a  
r e o r g a n i z a t i o n  o f  t h e  S t a t e n  I s l a n d  M i d l a n d  Railroad C o .  s o ld  u n d e r  s e q u e s 
t r a t i o n  p r o c e e d i n g s  o n  J a n .  3  1 9 0 7 .  V . 8 4 .  p .  2 2 2 .

Transfer Decisitm.— S o e  u n d e r  R i c h .  L t .  &  R R .  a b o v e .  V . 9 2 .  p .  1 1 8 0 .  
Merger Denied.— S e e  R i c h m o n d  L i g h t  &  R R .  C o .  a b o v e .
S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.

r o c k  $ 1 . 0 0 0 . 0 0 0  ( $ 1 0 0 ) .............................................................................  $ 1 , 0 0 0 ,0 0 0  _ V
1 M id  RR 1 s t  m tg  $ 1 , 0 0 0 . - /  1 8 9 0  5  g  J - J  1 ,0 0 0 .0 0 0  J a n  21  1 9 2 6
0 0 0  g o ld  ( $ 1 .0 0 0 ) ------- c * t f  [ I n t .  a t  F a r m e r s ’ L .  & T r .  C o  , N .  Y . .  T r u s t e e

E q u i p  t r u s t  c t f s  S e r  A  $ 1 3 5 . - 1  1 9 1 5  6 g  J - J  5 8 .0 0 0  S e e  t o x t
0 0 0  ($ 5 0 0 )  g o l d ............ c * & r l I n t e r e s t  a t  B a n k e r s  T r u s t  C o . ,  T r u s t e e .
Bonds.— S i n k i n g  T u n d  a f t e r  5  y e a r s  b u t  b o n d s  c a n n o t  b o  c a l l e d  
T h e  e q u i p m e n t  t r u s t  c e r t f s .  m a t u r e  $ 7 , 0 0 0  o a c h  J a n .  1 a n d  $ 6 , 5 0 0  e a c h  

J u ly  1 . b e g i n n i n g  J u l y  I 1 9 1 5 . T h e y  a r e  s u b j o c t  t o  c a l l  a t  1 0 2  a n d  I n t e r e s t .  
S e c u r e d  b y  3 2  d o u b l e - t r u c k  c lo s e d  c a r s .

E A R N I N G S . -  - F o r  y e a r s  e n d i n g  J u n e  3 0 :
Year— Gross. Net(nft.Tax.) Other Inc. Int. & Rents.

x  1 9 1 9 - 2 0 ............ $ 2 1 8 ,8 6 9  d e f . $ 8 0 ,6 1 5  $ 6 0 4  $ 7 0 ,1 7 7
1 9 1 8 - 1 9 ............... 3 0 7 ,5 3 4  d e f .  8 0 , 3 4 6  1 ,3 6 3  6 8 .0 9 4

x N o  l a t e r  a v a i l a b l e .

Deficit.
$ 1 5 0 ,1 8 8

1 4 7 ,0 7 8

R O A D . — O w n s  2 8 .6 8  m i l e s  o f  t r a c k .  R a l l s  6 5  t o  7 0 - lb .  T  a n d  9 0 - lb .  
g i r d e r .  4 1  p a s s e n g e r  c a r s .

O F F I C E R S . -  P r o s . .  C .  W .  H o t c h k i s s .  5 5  W a l l  S t . .  N .  Y .  C i t y ;  S e c . .  
A. M .  S t i l lw e l l ,  N e w  B r i g h t o n  N .  Y . — V . I l l ,  p .  7 4 ,  2 9 5 ,  8 9 7  9 9 1  1 2 8 0  
1 6 5 7 ,  1 6 6 2 ,  2 0 4 2 .  2 2 3 0 ;  V .  1 1 3 ,  p .  1 8 8 9 ,  2 1 8 0 .

STOCKTON, CAL.
C E N T R A L  C A L I F O R N I A  T R A C T I O N  C O . — A n  e l e c t r i c  r o a d .
O R G A N I Z A T I O N . — O r g a n i z e d  In  C a l i f o r n i a  l n  A u g .  1 9 0 5  t o  c o n s t r u c t  

*n  I n t e r u r h a n  s y s t e m  o f  e l e c t r p -  r o a d s  f o r  p a s s e n g e r s  a n d  f r e i g h t  In ’ t h e  c e n -  
c ra l  v a l l e y s  o f  C a l i f o r n i a .  R o a d  o p e r a t e s  o v e r  p r l v a t o  r i g h t  o f  w a y  
e x c e p t  In  t h e  c i t i e s  Tranchi es In  a l l  t h e  c i t i o s  o f  t h e  s y s t e m  r u n  f o r  5 0  
y e a r s .  A n  a d d i t i o n a l  f r e i g h t  a n d  p a s s e n g e r  f r a n c h i s e  w a s  a w a r d e d  c o n i -  
p a n y  In M a y  1 9 0 9  f o r  C i t y  o f  S a c r a m e n t o .  A n  a s s e s s m e n t  o f  « r> a  s h a r e  
* a s  c a l l e d  f o r  p a y m e n t  F e b .  2 0  1 9 0 8 .  V . 8 6 . p .  6 6 7 .  I n  J a n .  1 9 1 8  a n o t h e r  
» * s e s s m e n t  o r  $ 5  p e r  s h a r e  w a -  l e v i e d  o n  b o t h  c l a s s e s  o f  s t o c k ,  d e l i n q u e n t  
F e b .  2 5  1 9 1 8 ,  t o  p r o v i d e  a d d i t i o n a l  e q u i p m e n t ,  I m p r o v e  t r a c k a g e  a n d  
r e s t o r e  t h e  c o m p a n y 's  c r e d i t  b y  r e d u c i n g  f l o a t i n g  d e b t .  T h e  n e c e s s i t y  fo r  
t h i s  a c t i o n  w a s  a s c r i b e d  t o  y e a r s  o f  u n p r o f i t a b l e  o p e r a t i o n  d u e  t o  J t t n o v  
c o m p e t i t i o n ,  w h ic h  Is n o w  r e g u l a t e d .  S e e  V . 1 0 6 , p .  4 9 7 .

O n  M a y  8 1 911  s h a r e h o l d e r s  v o t e d  t o  I n c r e a s e  a u t h .  s t o c k  t o  $ 4 ,000,000 
o f  w h ic h  $ 3 , 0 0 0 ,0 0 0  Is c o m  a n d  $ 1 , 0 0 0 ,0 0 0  p r e f .  V . 9 2  p .  95*) ’

Lease.— T h e  C a l .  R R .  C o m m .  In  M a r c h  1 9 1 5  a u t h o r i z e d  t h e  c o m p a n y  t o  
l e a s e  I t s  l i n e s  in  S t o c k t o n  t o  t h e  S t o e k t o n  E l e c .  R R .  a t  a  r e n t a l  o f  $ 1 2  5 0 0  
x y e a r  f o r  f i r s t  3  y r s .  a n d  $ 1 5 ,0 0 0  y r l y .  f o r  n e x t  3 5  y r s  V . 1 0 0  p  1 1 6 7 .

Operating Agreement. — E a r l y  In  1 9 1 6  e n t e r e d  I n t o  a n  a g r e e m e n t  w i t h  t h e  
r i d o w a t e r  S o u t h e r n  R y  p r o v i d i n g  f o r  t h e  J o i n t  o p e r a t i o n  o f  t h e  t w o  l in e s  
i s  o n e  s y s t e m .  1  h o  s e p a r a t e  c o r p o r a t e  e x i s t e n c e  o f  e a c h ,  h o w e v e r  Is t o  
b o  m a i n t a i n e d  V .  1 0 2  p  1 2 5 0 .

Plan to Reduce Interest, < tc .— I n  1 9 1 7  h o l d e r s  oT t h e  1 s t  M .  5 s  s i g n e d  a n  
a g r e e m e n t  r e d u c i n g  t h e  I n t .  r a t e  f r o m  5 %  t o  2 %  f o r  t h o  y e a r s  19 17  19 19 
a n d  1 9 1 9  a n d  w a i v in g  d e f a u l t  ln  I n t .  a n d  a l s o  t h e  s i n k i n g  f u n d  p r o v i s i o n .  
C o m p a r e  V . 1 0 6 .  p .  4 9 7 .  A  n o w  a g r e e m e n t  u n d e r  s a m o  c o n d i t i o n s  e x p i r e s  
O c t .  1 1 9 2 2 .  N o  f u r t h e r  i n f o r m a t i o n .  p

Fare Increase.— I n  J u l y  1 9 1 8  a u t h .  b y  t h e  C a l .  R R .  C o m m ,  t o  I n c r e a s e  
p a s s e n g e r  f a r e s  o n  I t s  m a i n  l i n e  b e t w e e n  S t o e k t o n  a n d  S a c r a m e n t o  a n d  
o n  t h e  b r a n c h  l i n e  t o  L o d i  t o  3  c e n t s  p e r  m i l e ,  t o  c a n c e l  r o u n d - t r i p  f a r e s  
a n d  t o  I n c r e a s e  c o m m u t a t i o n  r a t e s  1 0 % .  V .  1 0 7 ,  p .  4 0 1 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n  $ 3 , 0 0 0 .0 0 0  ( $ 100) - . ............................................  $2 9 2 8  000 V
P r o f  $ 1 , 0 0 0 ,0 0 0  ( $ 1 0 0 )  6 %  c u m ___  ___  7 9 2  s o n

* 1 - 5 0 0  0 0 0 /  1 9 0 0  fi g  A - O  1 .4 7 1  0 0 0  A p c l i V l 9 3 6
( $ 1 ,0 0 0 )  (gold s in k  f u n d ,  t f  • I n t .  a t  U n i o n  T r u s t  C o .  o f  S a n  F r a n . .  T r u s .
Bonds.— S in k  f u n d  o n  1 s t  M  b o n d s  b e g a n  In  1 9 1 2  w i t h  $ 1 5 ,0 0 1 )  p e r  v e a r  

f o r  10  y e a r s  a n d  o r i g i n a l l y  c a l l e d  f o r  $ 3 0 , 0 0 0  p e r  y e a r  f o r  t i  e  s u c c e e d i n g  
10  y e a r s  a n d  $ 4 5 , 0 0 0  p e r  y e a r  t o r  r e m a i n i n g  4  y e a r s ,  b u t  h a s  l e e n  m o d i f i e d  

s o  a s  t o  p r o v i d e  $ 1 5 , 0 0 0  p e r  y e a r  f o r  8 y e a r s  c o m m e n c i n g  1 0 2 4 ,  8 3 0 ,0 0 0  fo i 
t h e  n e x t  t w o  y e a r s  a n d  $ 3 4 0 , 0 0 0  f o r  I y e a r .  B o n d s  a r e  r e d .  o n  a n y  i n t .  
d a y  a t  1 0 5  a n d  i n t .  o n  6 0  d a y s ’ n o t i c e .
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April, 1922.] E L E C T E I C  R A I L W A Y S 1 3 5

E A R N I N G S . — F o r  t h e  1 2  m o s .  e n d i n g  D e c .  3 1 :
Gross. Net, after Taxes. Int.,ckc. Hal., burp.

l o o i  .  _____$ 6 5 3 ,6 7 1  $ 1 0 9 ,4 9 0  $ 7 2 ,1 6 5  $ 3 7 , 3 2 5
1 9 2 0 " ______________________  6 6 9 ,4 1 9  1 1 0 ,9 9 5  7 5 ,5 5 4  Jo , 4 4 0

R O A D  — O p e r a t e s  In  t h e  c i t y  o f  S t o c k t o n  a m i  a n  I n t e r u r o a n  l i n e  f r o u  
S t o c k t o n  t h r o u g h  L o d i  t o  S a c r a m e n t o .  T o t a l  t r a c k  o p e r a t e d ,  7 0 .8  m ile s .  
H a s  o p e r a t i n g  a g r e e m e n t  w i t h  T i d e w a t e r  S o u t h e r n  R y . .  w h e r e b y  t h e  tw c  
l in o s  a r e  o p e r a t e d  a s  o n e  s y s t e m .  C o m p a n y  c a r r i e s  W e l l s  F a r g o  e x p r e s i

m  O F F I C E R S . — P r e s . ,  H .  F l e i s h h a c k e r ;  V . - P s . ,  M .  F l e l s h h a c k c r ,  G e o .  W .  
P e l t i e r  a n d  A .  A n d e r s o n ;  S e c .  &  T r e a s . ,  A .  N .  B a l d w i n ;  G e n .  M g r . ,  F .  W .  
W e b s t e r .  O f f ic e ,  9  M a i n  S t . ,  S a n  F r a n c i s c o . — V .  1 0 7 ,  p .  4 0 1 .

STOCKTON ELECTRIC RR. „
O R G A N I Z A T I O N . — I n c o r p .  D e c .  2 9  1 8 9 1  I n  C a l i f o r n i a .  s < m t l u r a  P a c  

C o .  o w n s  t h e  e n t i r e  $ 5 0 0 ,0 0 0  s t o c k  e x c e p t  d i r e c t o r s  s h a r e s .  N o  b o n d '

0U i* < fs " d -n p ’o r  l e a s e  o f  t h e  C e n t r a l  C a l i f o r n i a  T r a c t i o n  C o . ' s  l i n e s  I n  S t o c k

^ j k i r e L c n M s S ? —  Fn J a n ^ m I '  w a s  a u t h .  b y  t h e  C a l .  R R .  C o m m ,  t o  c h a r g e  
a  6 - c e n t  f a r e .  T h e  c o .  h a d  a p p l i e d  f o r  a  7 - c e u t  f a r e .  V . 1 0 8 .  p .  8 0 .

E A R N I N G S  —  F o r  y e a r s  e n d i n g  D o c .  3 1 :Year Gross. N e t .  Other Inc. Rents, &c. Bql,,sur.
1 0 9 0 *  * 3 9 0  4 5 7  $ 2 8 ,0 5 3  $ 3 , 6 4 9  $ 1 0 , 7 4 8  $ 2 0 ,9 5 4
i o i 9 : : : : v a v . v .  2 7 1 .1 5 1  27 .9 5 6  3 .82s  13 .5 8 5  18 .19 9

R O A D  —  O u e r a t e *  2 5  51 m i l e s  o f  t r a c k .  S t a n d a r d  g a u g e .  2 9  c a r s .  
O F F I C E R S 1! — P r e s . .  P a u l  S h o u p ;  S e c .  &  A u d . .  I I .  A .  C u l l o d e n ;  T r e M . .

M  S  W a d e -  A s s t .  S e c . ,  G .  L .  K i n g .  O f f ic e  L o s  A n g e l e s ,  C a L — V . 7 0 ,  
p .  1 5 9 ;  V . 1 0 0 .  p .  6 4 3 ,  9 0 2 ;  V .  1 0 2 ,  p .  1 6 2 6 ;  V . 1 0 8 .  p .  8 0 ;  V .  1 1 1 .  p .  1 3 7 0 .

T I D E W A T E R  S O U T H E R N  R A I L W A Y  C O M P A N Y .
O R G A N I Z A T I O N  — l u c o r p .  o n  M a r .  11  1 9 1 2  a s  a  c o n s o l i d a t i o n  o f  t i n  

p r o j e c t e d  T U lo w a t e r  &  S o u t h e r n  R R .  ( V .  9 3 .  p .  1790 ) a n d  T i d e w a t e r  S  
S o u t h e r n  T r a n s i t  R y .  I t  Is  p r o p o s e d  t o  c o n s t r u c t  a  227- m l I o  l in o  i r o n )  
S t o c k t o n  t o  F r e s n o  v i a  T u r l o c k ,  i n c l u d i n g  b r a n c h  l i n e s ,  o f  w h i c h  5 2 .1  m ile s  
b e t w e e n  S t o c k t o n  a n d '  H i l m a r .  c o m p l e t e d  a n d  In  o p e r a t i o n .  A l ^  o p e r a t e ,  
a  b r a n c h  l i n e  M a n t e c a  . i u n c t l o n  t o  M a n t e c a ,  6 .6  m i l e s ,  a n d  H a t c h  t o  T u r

. h o  M o d . . . .  »  I m p * .  T , ~  
C o .  t h e  l i n e  o f  t h e i r  r a i l w a y  f r o m  M o d e s t a  t o  E m p i r e ,  t a k i n g  o v e r  a t  t h i  
■ n m e  t i m e  a l l  f r e i g h t  a g r e e m e n t s  w i t h  t h o  S a n t a  F e  r o a d .  V . 9 9 .  p .  1 4 o 2 .

“ s t e s t m e n  - A n  a s s e s s m e n t  o f  10 c e n t s  p e r  s h a r e  w a s  l e v i e d  o n  s to c k -  
h o l d e r ^  d e l i n q u e n t  O c t .  4  1 9 1 5 .  I n  1 9 1 7  a n  a s s e s s m e n t  w a s  l e v i e d , o n  a ! '  
d e l i n q u e n t  s t o c k  e q u a l  t o  t h e  a m o u n t  u n p a i d ,  d e l i n q u e n t  A p r i l  2 1 ,  s a l e  d a t t

^ p 'r a O n g 7Agreement with Central California Trac. Co.—S e e  r e m a r k .

U nV a I u o t t V m E a r l T  h ^ ' i o ' l h  t h e  r e p r o d u c t i o n  c o s t ,  l e s s  d e p r e c i a t i o n  o f 
t h e  o p e r a t i v e  p r o p e r t y  w a s  f i x e d  b y  t h e  C a l .  R R . C o n a in  . a t  $ 6 2 3 , 3 7 7 .  a n d  
o f  t h e  n o n - o p e r a t i v e  p r o p e r t y  a t  $ 9 0 .1 6 (1 .  V . 1 0 2 , p .  12oO .

I n  M a r .  1 9 1 8  w a s  a u t h .  b y  t h e  C a l .  R R .  C o m m ,  t o  i s s u e  $ 5 0 0 ,0 0 0  1 s t  M  
6 %  b o n d s ,  d u e  In  1 9 4 2 ,  a t  n o t  l e s s  t h a n  8 0 ;  p r o c e e d s  t o  p a y  I n  p a r t  fo .
c o n s t r u c t i o n  w o r k .  V . 1 0 6 ,  p .  1 3 4 5 .  t n n n  1 s t

I n  M a r  1921 w a s  a u t h .  b y  t h e  C a l .  R R .  C o m m ,  t o  i s s u e  s w . lK J i)  1s t  
M t g e  5 %  b o n d s ,  p r o c e e d s  t o  b o  u s e d  t o  p u r c h a s e  a  6 0 - t o n  e l e c t r i c  l o c o m o 
t i v e .  ' V .  1 1 2 . p  1 4 0 0 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity 

g o l d  ( $ 5 0 0  *  $ 1 ,0 0 0 )  . . t f ' U n i o n  T r u s t  C o . ,  S a n  I - r a n c i s c o ,  i r u s t o e .

O o ! n m t0a u t h  t h e  c o '  a n d ’^ r e s  B y r o n V  B o a r c e  t o  t e r m i n a t e  t h e  s p e c i a l  
^ i ^ ^ e a V L ^  f o r  *2  000 000 o f  c o m m o n  s t o c k  t o  c o v e r  c o n t r o l  d u r i n g  t h e

b T h e l d  In  a S ^ t r u s t  a ^ d ^ e  w i t h h e l d  f r o m  s a l e  f o r  5  y e a r s .  V .  1 0 4  p  
665  V h e Hc o P h a s  a p p h e e l  f o r  p e r m i s s i o n  t o e x c h a n g e  c o m m o n  s t o c k ,  s h a r e

f o r  s h a r e ,  f o r  t h o  $ 3 0 ,  p e r  m i l e .  S u b  t o , .
1,'liivi 1 .  f n v  lrf t  d  iv  S i n k i n g  f u n d  2 %  o f  b o n d s  o u t  O c t .  1 5  1 9 1 0  to  

O e  1 5  ? n o T  a n d  3  %  o f  b o m is  o u t  O c t .  15 1 9 2 2  t o  O c t ,.  15  1 9 4 1  w h i c h  w il l  
r e t i r e  b o n d s  a t  m a t u r i t y .  $ 8 1 ,5 0 0  a r e  h e l d  I n  s i n k .  f d .  I n t .  a t  c o m p a n y ' ,  
o f f i c e  o r  i n  N e w  Y o r k .  . , .

. i  i i  »  9- h o u r  p a s s e n g e r  s e r v i c e  b e t w e e n  S t o c k t o n ,  A t l a n t a ,
i l i n d e s t o  H a s  c o n t r a c f t  f o r  p o w e r  w i t h  S i e r r a  &  S a n  F r a n .  

E s c a l o n  a n d  M o d e s  - f e n t  w l t h  c e n t r a l  C a l i f o r n i a  T r a c t i o n  C o .  t h e  
K  ^  p  S K  s y s t e m  A ls o  h a s  t r a f f i c  a g r e e m e n t s  w i t h  
t h e  I v m t  o r  n  1» a c ?H c , C a l i f o r n i a  N a v .  &  I m p .  C o .  S o u t h .  P a c i f i c  a n d  t h e  
A t c h  T o p e k a  a n d  S a n t a  F e  f o r  t h e  I n t e r c h a n g e  o f  p a s s e n g e r s  a n d  f r e i g h t .

i , - A R M I N G S — F o r  c a l .  y e a r  1 9 2 1  ( R y .  d e p t ,  o n l y ) ,  g r o s s ,  $ 2 4 4 ,9 4 2 :  
n e t  a f t e r  t a x e s ,  $ 1 0 ,7 4 5 .  F o r  1 0  m o s .  1 9 2 0 ,  g r o s s .  $ 2 2 0 , 4 9 3 ;  n e t  a f t e r  
t a x e s  $ 3 1 , 2 4 9 .

* n v v i r ’ ip i t s  — P r e s .  &  T r e a s . ,  C h a s .  E l s e y ;  V . I’ . ,  B .  A .  B e a r c e ;  S e c ’y ,  
W  G  B r u e n  — V .  1 0 2  p .  1 2 5 0 ;  V . 1 0 3 .  p .  1 7 9 3 ;  V . 1 0 4 ,  p .  1 6 4 ,  6 6 5 ;  
^ ' l O O ,  P  1 3 4 5 ;  V .  1 0 7 ,  P  1 5 8 0 ;  V - 1 1 2 ,  P -  1 4 0 0 .

SYRACUSE, N. Y.
E M P I R E  S T A T E  R R .  C O R P .
O R G A N I Z A T I O N . — I n c o r p .  i n  N e w  Y o r k  O c t .  2 7  1 9 1 7  a s  s u c c e s s o r  
t h e  F r n n l r e  U n i t e d  R y s . .  I n c . ,  s o ld  u n d e r  f o r e c lo s u r e  p e r  p l a n  In  V .  1 0 4 . 

n  H O T  V 1 0 5  p  9 0 9 .  T h e  n o w  c o .  t o o k  o v e r ,  s u b j e c t  t o  u n d e r l y i n g  b o n d  
L u e s  t h e  S y r a c u s e  L a k e  S h o r e  &  N o r t h e r n  a n d  A u b u r n  &  N o r t h e r n  d l v l -  
l i o n s !  T h e  R o c h e s t e r  S y r a c u s e  &  E a s t e r n  d i v i s i o n  w a s  s e p a r a t e l y  r e o r  
a a n l z e d  a s  t h e  R o c h e s t e r  & S y r a c u s e  R R .  ( w h ic h  s e e  b e lo w ) .
* Fare Increase — I n  J a n .  1 9 1 8  a n n o u n c e d  v a r i o u s  f a r e  I n c r e a s e s .  I n c l u d l n j  
a n  a d v a n c e  f r o m  $1  2 5  t o  i l  3 8  f o r  r o u n d  t r i p  t i c k e t s  b e t w e e n  S y r a c u s *  

O s w e g o  I n  S e p t .  1 9 1 8  t h e s e  r a t e s  w e r e  a g a i n  I n c r e a s e d ,  t h i s  t i m e  
t o  $  1 9 0  O n  D e c .  1 1 9 2 0  r a t e s  o n  t h i s  l in e  w e r e  a g a i n  I n c r e a s e d  

e a T  A r d s  b e in g  r a id e d  f r o m  2 .7 7  c e n t s  t o  3  c e n t s  a  m il e  V .  1 1 1 . p .  2 5 2 0  
T h e  c o ’s  p e t i t i o n  f o r  a n  i n c r e a s e  I n  f a r e s  f r o m  7  c e n t s  t o  1 0  c e n t s  I n  O s w e g o  
w a l  d e n i e d  b y  t h e  N .  Y .  P .  S .  C o m m ,  i n  M a r .  1 9 2 1 .  V .  1 1 2 ,  p .  1 3 9 9 .  

S T O C K  A N D  B O N D S . —  Date. » -* — -»
C o m m o n  $ 1 , 5 0 0 .000 1% 100) - - -----------
P r e f  “ A "  6 %  c u m  $ 1 ,0 0 0 ,0 0 0

Pref l l O ^  n o n - c u i n  $ 1 ,2 5 0 ,6 6 6  

E q u i p  t r u s t  b o n d s  A ...............  1

i r t m S S S w ®  ‘f e o O O  e i 9 0 7 R ‘_ 5  g  M - N  2  5 0 0 .0 0 0  M a y  1 1 9 4 7  
1 *($“  000^ - _ - c + t f ( J u t .  a t  C o l u m b i a  T r .  C o . .  N .  Y . .  T r u s t e e .

l B t^ m o r t g a W  6 g  M - N  2 4 1 . 0 0 0  M a y  1 1 9 4 6
l s t ^ n o r t g a g e  5 i . t ............... c * t f f l n t .  a t  E q u i t a b l e  T r u s t  C o . ,  N .  Y . ,  T r u s t e e .

o ••a ”  p r e f .  s t o c k  Is r e d e e m a b l e  a t  1 0 5 .  S e r ie s  “ B ” . a f t e r  
I t  h a s  r e c e i v e d  5  y e a r s '  c o n s e c u t i v e  d i v i d e n d s  a t  t h e  f u l l  r a t e  o f  6 % , i s  

t o  r a n k  D a r i  p a s s u  w i t h  o r  b e  c o n v e r t e d  i n t o  S e r i e s  “ A . "  T h e  
C O m m b n  a n d  M T les  " b ’ ’ p r e f .  s t o c k s  a r e  h e ld  In a  , , - y e a r  v o t i n g  t r u s t  

Bond.  — T h e  b o n d s  o f  t h e  S y r a c u s e  L a k e  S h o r e  &  N o .  R R .  a r e  s u D j e c t  
t n  p a n  s i n c e  M i v  1 1 9 1 7  o n  a n y  I n t .  d a t e  a t  1 1 0  a n d  I n t .  u p o n  6 0  d a y s ’ 
n o t i c e  N o  s h i k  f u n d .  T h e  A u b u r n  &  N o r t h e r n  b o n d s  a r e  s u b j e c t  t o  
c a l l  a t ' 1 1 0  o n  a n y  I n t e r e s t  p e r i o d  o n  6 0  d a y s '  n o t i c e .  N o  s i n k i n g  f u n d s .

,-aF Ay » ” 1 N a 8 '- < £ " » “ ,e w « r« /W S a .  <m. in,.. Bal..
C O /. Y e a r .  '  $ 1 9 9 ,2 1 3  $ 1 0 ,8 3 3  S I 1 3 ,9 9 1  $ 6 6 ,0 8 5
1920  925.0 66  2 2 0 .2 4 8  1 3 .2 2 1  145 .62 2  8 7 .8 5 0

1 1 0 * 1 1 __ O n o r a to s  f r o m  S y r a c a s e  t o  O s w e g o ,  3 7 .8  m i l e s .  O s w e g o  c i t y
l ln S i  1 0 1 5  m P  A u b u r n  t o  P o r t  B y r o n ,  7 .6 2  m . ;  A u b u r n  c i t y  l i n e s ,  1 .4 2  m . ;  
F u l t o n  c l t v l i n e s  0  6 m . ;  t o t a l  l e n g t h  o f  r o a d ,  5 7 .5 9  m i l e s ;  s e c o n d  t r a c k ,  
M  25  m - r a r  h o u s e  a n d  o t h e r  s i d i n g s ,  5 . 0 8  m . ;  t o t a l  t r a c k a g e  8 3 .9 2  m i l e s .  
G a u g e  4  f t  8 M  I n .  B a l l ,  7 0  a n d  6o  l b s .  5 1  p a s s e n g e r  c a r s  4  e x p r e s s  
r a r s 8 ’?’ w o r k  c a r e  4  s n o w  p l o w s .  H a s  c o n t r a c t  f o r  p o w e r  w i t h  N i a g a r a  
L o c k p o r t  &  O n t a r i o  P o w e r  C o .  H a s  4  s u b - s t a t i o n s  w i t h  a  t o t a l  c a p a c i t y  
O f 2 , 9 0 0  k . w .

Interest. Outstanding. Maturity 
..................... $ 1 , 4 5 0 ,0 0 0

6 %
6 %

2 5 0 .0 0 0

1 ,2 5 0 ,0 0 0  
1 3 ,6 0 0  

- 4 4 , 0 0 0

O F F I C E R S . — P r e s . ,  J .  C .  N e l s o n ;  V . - I ' . ,  L .  L .  O d e l l ;  T r e a s . ,  W  A .  
M a c f a r l a n d ;  S e c .  &  C o m p . ,  S .  C .  S t i v e r s ;  A u d . ,  J .  B  H y l a n d ;  A s s t .  S e c . ,
H .  C .  B e a t t y ;  A s s t .  T r e a s . ,  J .  H o l d e n  W i l s o n . — V . 1 0 5 ,  p .  1 8 0 1 ;  V .  1 0 6 ,  p .  
1 8 9 ; V . 1 0 7 .  p .  2 0 9 7 ;  V . 1 0 9 , p .  7 2 :  V . 1 1 0 ,  p .  1 2 8 9 ,  1 5 2 6 ,  2 6 5 7 ;  V .  I l l ,  p .  
1 3 6 9 ,  2 0 4 1 ,  2 5 2 0 ;  V .  1 1 2 , p .  1 3 9 9 ;  V .  1 1 3 , p .  5 3 2 .

R O C H E ST E R  & SYRACUSE R R . C O ., IN C.
O R G A N I Z A T I O N . — I n c o r p .  i n  N .  Y .  S e p t .  1 7  1 9 1 7  a s  s u c c e s s o r  t o  t h e  

R o c h e s t e r  S y r a c u s e  &  E a s t e r n  R R .  ( p a r t  o f  t h e  E m p i r e  U n i t e d  R y s . .  m e . ,  
l y s t e m )  s o ld  a t  f o r e c l o s u r e  A u g .  2 8  1 9 1 7  a n d  s e p a r a t e l y  r e o r g a n i z e d  a s  p e r  
p l a n  i n  V .  1 0 4  D . 2 1 1 9 .  O v e r d u e  i n t .  o n  t h o  R o c h .  S y r .  &  E a s t e r n  b o n d s  
k> a n d  l n c l .  M a y  1 1 9 1 7 ,  a m o u n t i n g  t o  $ 1 0 0  p e r  $ 1 , 0 0 0  b o n d ,  w a s  p a i d  I n  
f u l l .  B o n d h o l d e r s  w h o  f a i l e d  t o  d e p o s i t  t h e i r  b o n d s  w i t h  t h e  r e o r g a n i z a t i o n  
c o m m i t t e e ,  r e c e i v e d  $ 3 4 6  7 6  p e r  $ 1 ,0 0 0  b o n d .  S e e  V .  1 0 6 ,  p .  1 2 3 1 .

Fare Increase.— O n  A p r i l  2 8  1 9 1 9  t h e  N .  Y .  P .  S .  C o m m ,  f o r  t h e  2 d  
D l s t .  a u t h .  t h e  c o .  t o  i n c r e a s e  f a r e s  t o  3  c e n t s ^ p e r  m i l e ,  l e s s o n e - h a l f a>c e n t  
p e r  m i l e  f o r  m i l e a g e  t i c k e t s ,  e f f e c t i v e  s h o r t l y  a f t e r  M a y  1 1 9 1 9 .  C o m m u t a -  
;Io n  r a t e s  w e r e  r a i s e d  o n e - f i f t h  o* a  c e n t  p e r  m i l e  a n d  a  s p e c i a l  r a t e  e s t a b 

l i s h e d  b e t w e o n  R o c h e s t e r  a n d  E a s t  R o c h e s t e r .  V .  1 0 8 ,  p .  1 8 2 3 ,  2 1 2 3 -  O n  
S e p t .  5  1 9 2 0  c o m m u t a t i o n  a h d  m i l e a g e  b o o k  r a t e s  w e r e  f u r t h e r  a d v a n c e d .

S T O C K S  A N D  B O N D S . —  Date. Interest. Outstanding. Maturity.
C o m m o n  $ 1 ,5 0 0 ,0 0 0  ( $ 1 0 0 ) ...................................... - - - - - -  * 1 - 4 6 9 , 1 0 0  - - - - - - - - - 
P r e f e r r e d  $ 3 ,0 0 0 ,0 0 0  ( $ 1 0 0 ) ..................  6 %  M i l ' s ™  i 2i £ &
F i r s t  m t g e  c o n v  $ 5 ,0 0 0 .0 0 0 1  1 9 1 7  5  g  M - N  . . 2 , 4 4 8 , 5 0 0  M a y J . 1 9 5 7

( $ 5 0 0  &  $ 1 ,0 0 0 )  g . . c * n t f j F i r s t  T r u s t *  D e p o s i t  C o . ,  S y r a c u s e ,  t r u s t e e .  
Bonds.— T h e  1 s t  M .  5 s  a r e  c o n v e r t i b l e  i n t o  p r e f .  s t o c k  a t  p a r , $  f o r  * .  

b e tw e e n  M a y  1 1 9 1 9  a n d  M a y  1 1 9 2 9 ;  t h i s  p r l v d e g e  m a y  b e  jt e r m i n a t e d  by 
t h e  c o .  i n  c a s e  o f  m e r g e r  o r  c o n s o l i d a t i o n  w i t h  a n y  o t h e r  c o .  u n d e r  N .  Y .  
l a w s ,  o r  o f  t h e  l e a s e  o r  i t s  p r o p e r t y .  T h e y  a r e  c a l l a o l e .  a l l  ^  9 5
a n d  a f t e r  M a y  1 1 9 2 2  a t  1 0 5  a n d  i n t .  T h e  r e m a i n i n g  b o n d s  m a y  b e  i s s u e d  
f o r  I m p t s . ,  a d d ’n s .  e x t s . ,  & c . .  u n d e r  c e r t a i n  r e s t r i c t i o n s .

Dividends .—An i n i t i a l  d i v .  o f  1 %  w a s  p a i d  o n  t h e  p r e f .  s t o c k  i n  M a r .
1 9 2 1 .  S a m e  r a t e  q u a r .  s i n c e .

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :
Calendar Net, after Taxes rt„i <?«rnYear—  Gross. and Deprecia n. Int^est Adjust. Bal.. Surp.
1 9 2 1 __________ $ 1 , 0 7 9 ,6 4 0  $ 2 1 8 ,2 7 8  3 1 2 3 ,9 5 7  f 9 4 .3 2 1
1 9 2 0 __________  1 , 1 7 6 ,5 3 5  2 6 8 , 3 1 8  1 2 3 ,0 6 5  $ 2 0 , 6 2 0  1 2 4 ,6 3 3

R O A D . — E x t e n d s  f r o m  R o c h e s t e r  t o  S y r a c u s e ,  N - Y - .  p a s s i n g  t h r o u g h  
E a s t  R o c h e s t e r .  F a t r p o r t .  M a c e d o n ,  P a l m y r a , P o r t  G i b s o n  N e w a r k  
L y o n s ,  C l y d e ,  S a v a n n a h ,  P o r t  B y r o n .  W e e d s p o r t  J- ° v 9 a n ,  M e m p h i s  a n d  
W a r n e r ,  N .  Y .  L e n g t h  o f  l i n e ,  f i r s t  t r a c k  ( o w n e d ) .  15 7 .0 4  m i l r a ,  2 d  t r a c k  
( o w n e d ) ,  1 .5 0  m i l e s ;  s i d i n g .  A c .  ( o w n e d ) , 1 . 7 0  m U e s ,  t r a c k a g e  r i g h t s .  
3 .8  m i l e s ;  t o t a l  l e n g t h  o f  l i n e  o p e r a t e d ,  1 6 9 .0 4  m i l e s .  G a u g e ,  4  f t .  8 M  i n .  
R a i l ,  7 0  a n d  9 0 - lb V  T .  O p e r a t e d  b y  o v e r h e a d  t r o l l e y .  P o w e r  p u r c h a s e d  
f r o m  N i a g a r a .  L o c k p o r t  &  O n t a r i o  P o w e r  C o .

O F F I C E R S . — P r e s . ,  A .  H .  C o w ie ;  V . - P .  &  G e n .  M g r  T .  C .  C h e n r y ;  
A u d .  &  T r e a s . .  W .  K .  Z i n s m e i s t e r ;  S e c . ,  M e r c e r  V .  WMte P e c k ^ i h a n a  
h a n - C h e r r y ,  I n c . ,  o p e r a t e  t h e  r o a d . — V .  1 0 6 ,  p .  8 7 ,  l 2 § | ^ 2 4 5 1 ’ Y . 1 0 7  
p .  1 1 9 3 ;  V .  1 0 8  p .  K 2 3  2 1 2 3 ;  V .  1 0 9  p .  7 3 ;  V .  1 1 2  p .  8 5 0 ,  V .  1 1 3 ,  p - 5 3 4

SY RA CU SE N O R T H E R N  E L E C T R IC  R Y .. INC.
O R G A N I Z A T I O N . — I n c o r n .  I n  N e w  Y o r k  M a y  1 2  1 9 ^ V w l ^ t n w n  A  

t h e  S y r a c u s e  &  S o u t h  B a y  E l e c t r i c  R R .  a n d  t h e  S y r a c u s e  W a t e r t o w n  *  
S t .  L a w r e n c e  R i v e r  R R . .  b i d  i n  a t  f o r e c k w u r e  s a l e  o n  N o v .  1 1 9 1 6  b y  ;h e  
r e o r g a n i z a t i o n  c o m m i t t e e .  S a l e  c o n f i r m e d  i n  M a ^  19 17  . T h e  c o m p a n y  
w a s  o r g a n i z e d  a s  p e r  p l a n  i n  V .  1 0 3 .  p .  5 8 0 .  a s  m o d i f i e d  a n d  a p p r o v e d  b y  
t h o  P .  8 .  C o m m ,  b y  a n  o r d e r  d a t e d  A p r i l  2 6  1 9 1 7 .  h

Fare Increase.— O n  A u g .  1 2  1 9 1 9  w a s  a u t h .  b y  t h e  P .  S .  C o m m ,  t o  c h a r g e  
a  6 - c e n t  f a r e  i n  S y r a c u s e .  V .  1 0 9 ,  p .  7 7 7 .

S T O C K  A N D  B O N D S —  Date. Interest. OuUtanding. Maturity.
C o m m o n  $ 1 5 0 ,0 0 0  ( $ 1 0 0 ) ......................... ..................  * 1 5 0 - 0 0 0  ............................
F i r s t  p r e f  $ 6 0 0 ,0 0 0  ( $ 1 0 0 ) ........................  6 %  4 8 0 .0 0 0  ............................

S I m - n  M . y r a a

f i v e - y e a r  v o t i n g  t r u s t .  T h e  t r u s t e e s  a r e  A r t h u r  W .  L o a s b y ,  W i l l i a m  N o t 
t i n g h a m  a n d  F e r d i n a n d  W .  R o e b l l n g  J r .  . j  i  10 17Bonds.— A r e  s u b j e c t  t o  c a l l  I n  w h o l e  o r  In  p a r t  o n  a n d  a f t e r  N o v .  1 1 9 1 7  
a t  1 1 0  a n d  i n t .  I n t .  o n  $ 2 5  b o n d s  p a y a b l e  M a y  1 o n l y .  I n t .  p a y a b l e  
w i t h o u t  d e d u c t i o n  o t h e r  t h a n  F e d e r a l  I n c o m e  t a x .

E A R N I N G S . — - F o r  c a l e n d a r  y e a r  1 9 2 1 ,  g r o s s  $ 1 3 1 ,7 7 9 ;  n e t  i n c o m e ,  
$ 8 , 7 7 1 .  I n  1 9 2 0 ,  g r o s s ,  $ 1 2 8 ,5 4 7 ;  n e t  i n c o m e ,  $ 1 4 , i l 9 .

R O A D  — O p e r a t e s  1 2 .1 8  m i l e s  o f  s in g l e  t r a c k  equivalent o v e r  p r i v a t e
r i g h t  o f  w a y  f r o m  S y r a c u s e  t o  O n e i d a  L a k e ,  a n d  *  Lw *y o  r i T s t a t  e R a i L
B r e w e r t o n ,  6 . 2  m i l e s .  H a s  t r a f f i c  a g r e e m e n t  w i t h  N e w  Y o r k  S t a t e  R a i l 
w a y s  C o .  t o  e n t e r  S y r a c u s e .  N e w  r o a d  b e g a n
S 5 - lb  T r a i l .  G a u g e ,  4  f t .  8  i n c h e s .  1 7  c a r s .  A l l p r i v a t e  r i g n t - o r  w a y .  
P o w e r  is  p u r c h a s e d  f r o m  N i a g a r a  L o c k p o r t  &  O n t a r i o  P o w e r  C o .

O F F I C E R S . — P r e s .  *  G e n .  M g r . ,  T a l m a d g e  C .  C h e r r y ;  T r e a s . ,  W .  K .  
Z i n s m e i s t e r ;  S e c . ,  H .  O .  B e a t t y .  P w k - S h a n a h a n - C h e r r y  I n c . ,  o p e r a t e  
t h e  r o a d . — V .  1 0 5 ,  p .  7 3 .  4 9 9 ;  V .  10 6 ,  p .  1 2 3 1 ;  V .  1 0 9 ,  p .  7 7 7 .

AUBURN &  SY RA CU SE E L E C T R IC  R R — A t r o l l e y  r o a d .  
O R G A N I Z A T I O N . — O r g a n i z e d  S e p t .  3 0  1 9 0 2  a s  a  c o n s o l i d a t i o n  o f  t h e  

A u b u r n  C i t y  R y .  a n d  A u b u r n  I n t e r u r b a n  E l e c .  R R .  Franchise p e r p e t u a l .
Financial Readjustment.— I n  A p r i l  1 9 1 6  t h e  P .  S .  C o m m .  a u t h .  a n  I s s u e  

o f  $ 4 3 7  0 0 0  6 %  5 - y e a r  n o t e s  t o  r e f u n d  t h e  $ 2 5 0 ,0 0 0  l _y r .  n o t e s  d u e  F e b .  1 
1 9 1 0  t h e  $ 1 5 6 0 0 0  1 8 - m o s .  n o t e s  d u e  A u g .  1 1 9 1 6 ,  a n d  f o r  o t h e r  c o r p o r a t e  
p u r p o s e s .  A s  p a r t  o f  t h i s  r e f i n a n c i n g  p l a n ,  t h e  c o m m o n  s h a r e h o l d e r s  w e r e  
c a l l e d  u o o n  t o  s u r r e n d e r  3 5 %  o f  t h e i r  s t o c k ,  w h i c h  w a s  d i s t r i b u t e d  a s  a
b o n u s  t o f s u b s c . l b o r s  t o  t h e  n o t o s  a t  t h e  r a t e  ’/ . n ^ t r u J t ! c e r t l f f c a t « ?
o f  n o t e s  T h o  s t o c k  s o  d e l i v e r e d  w a s  i n  t h e  f o r m  o r  v o t i n g  t r u s t  c e r t u i c a t e s ,  
a n d ?  t o g e t h e r  w i t h  s u f f i c i e n t  o f  t h e  r e m a i n i n g  c o m m o n  s t o c k  t o  c o n s t i t u t e  a 
m a j o r i t y  w a s  d e p o s i t e d  u n d e r  a  v o t i n g  t r u s t  a g r e e m e n t  e x t e n d i n g  t o  J a n .  31
!<)•* i N o t e s  h a v e  b e e n  p a i d  o f f  a n d  a  n e w  v o t i n g  t r u s t  a g r e e m e n t  e x t e n d i n g
f o r  f i v e  y e a r s  f r o m  D e c .  1 1 9 2 1  e x e c u t e d .  T r u s t e e s  a r e  E d w i n  N o t t i n g h a m ,  
A r t h u r  \V . L o a s b y  a n d  F .  \V . R o e b l i n g  J r .  C o m p a r e  V .  1 0 2 ,  p .  1 8 J .5 .

Fare Increase.— I n  J a n .  1 9 1 9  w a s  a u t h .  b y  t h e  N .  Y .  P .  S .  C o m m ,  t o  
I n c r e a s e  f a r o s  I n  A u b u r n  a n d  t h e  A u b u r n  z o n e  f r o m  5  t o  6  c t s .  V .1 0 8 ,  p .  7 6 .  
O n  M a r .  1 5  1 9 2 0  w a s  a u t h .  b y  t h e  c i t y  a u t h o r i t i e s  o f  A u b u r n  t o  I n c r e a s e  
f a r e s  t o  7  c e n t s  V  1 1 0  p .  7 6 4 .  I n  J a n .  1921  t h e  c o .  w a s  a u t h .  t o  c h a r g e  
a n  8 - w n t  f a r e ' l n  A u b u r n ?  V .  1 1 2 .  p .  1 6 0 .  I n  M a y  1 9 2 1 .  h o w e v e r g r e 
d u c e d  t h o  f a r o  I n  A u b u r n  b y  a b o u t  1 - c e n t  b y  t h e  s a l e  o f  14  t i c k e t s  f o r  $ 1 .  
V  1 1 2  p .  2 3 0 4 .  O n  J a n .  1 1 9 2 2  f a r e s  in  A u b u r n  w o r e  r e d u c e d  t o  7 c e n t s  
f o r  b o t h  c a s h  a n d  t i c k e t s .  O n  A u g  1 2  1 9 1 9  w a s  a u t h .  b y  t h e  O o m m .  t o  
c h a r g e  a  6 - c o n t  f a r e  i n  S y r a c u s e .  \  . 1 0 0 .  P- ; < 4 .  I n  D e c .  1 9 2 0  f a r e s  o n  
s u b u r b a n  l i n e s  w e r e  r a i s e d  f r o m  2 .< 5  c t s .  t o  3  c v s . a  m i l e .  V .  I l l ,  P -  2 3 2 3 .  

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n  $ 1 , 2 5 0 ,0 0 0  ( $ 1 0 0 ) .....................  - - - -  - - - -  * 1 ’2 5 2 - & $  — S ~ y « V ?
P r e f  6 %  u - c u m  $ 7 5 0 .0 0 0 ( $ 1 0 0 )  - - - -  Q - J  15  , Uonnn  O c t  S \
\ u b u r n  & S y r a c u s e  f i r s t  a n d  i 1 9 0 2  5  g  A - O

r o f u n d i n c  m o r t g a g e  $ 2 . - ] I n t .  a t  H a r r i s .  F o r b e s  &  C o . .  N e w  Y o r k .  
0 0 0 ,0 0 0  g o ld  ( $ i : 0 0 0 ) - c * t f l  E q u i t a b l e  T r u s t  C o . .  N e w  ^  o r k .  t r u s t e e .

4 m o s .  n o t o s ...................................... .............. 6 %  5 1 ,0 0 0  --------------------
Btmds.— O f  t h o  $ 2 ,0 0 0 ,0 0 0  a u t h o r i z e d .  $ 2 4 8 ,0 0 0  Is  r e s e r v e d  f o r  f u t u r e  e x 

t e n s i o n s ,  b u t  o n l y  w h e n  n e t  e a r n i n g s  a r e  d o u b l e  l o t .  c h a r g e s ,  s u b j e c t  t o  c a l l  
a t  1 1 0  a n d  I n t e r e s t .  S e e  V .  7 5 ,  p .  1 2 0 1 .

Dividends.— F i r s t  d i v i d e n d  o n  p r e f e r r e d  s t o c k - - 1 %  - p a i d  N o v  1 1 9 0 4 .  
t h e n  1 %  F e b .  1 1 9 0 5 ,  M a y  1 1 9 0 5  a n d  A u g .  1 1 9 0 5 ;  N o v  1 1 9 0 5 ,  l M %  
p a id  ( S e e  V .  8 1 ,  p .  1 6 0 9 ) .  I n  1 9 0 6 .  5 H % : 190< t o  1 9 1 3  ln c l  6 %  p e r  
a n n u m .  I n  1 9 1 4 ,  J a n . .  1 M % :  A p r i l .  1 J u l y ,  1 H % .  N o n e s i n c e .  

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :  „ _ ,
Year__  Gross. Net. Taxes. Int.,&c. Surplus..
H W l $ 6 3 6 ,4 7 2  $ 1 0 9 ,0 9 3  $ 2 4 ,5 3 5  $ 9 3 ,6 7 5  s u r . $ 2 5 0
1 9 2 0 l  Z I I I I I I I  .  6 9 2 , 6 0 0  1 1 3 .6 2 9  2 4 ,8 2 6  9 4 .1 7 0  d e f 5 , 3 6 6

R O A D  — O p e r a t e s  4 1 .1 6  m i l e s  o f  r o a d  ( 8 4 .7 6  m i l e s  o f  t r a c k ) .  I n c l u d i n g  
1 4 .1 2  m .  In  A u b u r n  a n d  2 7 .1  m .  f r o m  A u b u r n  t o  S y r a c u s e .  H a s  t r a c k a g e  
a g r e e m e n t  w i t h  N e w  Y o r k  S t a t e  R a i l w a y s ,  a l l o w i n g  i t  t o  e n t e r  S y r a c u s e  
O w n s  L a k e  S i d e  P a r k ,  a b o u t  3 3  a c r e s ,  o n  O w a s c o  L a k e ;  5 9  p a s s e n g e r  c a r s  
g  e v n r e s s  3  w o r k  1 s e r v i c e .  2  s w e e p e r s  a n d  6  s n o w - p lo w s ;  t o t a l ,  7 4  c a r s .
3 O F F I C E R S  ■— h r e l ; ;  T .  c .  C h e r r y .  S y r a c u s e ;  V . - P . .  H a r o l d  G .  M e t 
c a l f ,  A u b u r n ;  V . - P .&  G e n .  M g r . ,  W .  J .  i i a r v i e ;  T r e a s . ,  A u d . a n d  A s s d .  S e c .  
L  E  L i p p l t t ,  A u b u r n :  S e c . ,  H .  O .  B e a t t y .  S y r a c u s e .  P e c k - S h a n a h a  . 
Cherry C  . o p e r a t e  t h e  r o a d  V .  1 0 8 ,  P -  7 6 ;  V . 1 0 9 .  p .  7 7 4 ;  v .  11 
p .  7 6 4 ;  1 1 1 ,  p .  7 9 0 ,  2 3 2 3 :  V .  1 1 2 .  p .  1 6 0 .  2 3 0 4 ;  V .  1 1 3 ,  p .  1 4 6 9 .
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S Y R A C U S E  &  S U B U R B A N  R R . — A  t r o l l e y  r o a d .
I n  F e b .  1 9 0 9  a  s y n d i c a t e  h e a d e d  b y  M r .  J o h n  J .  S t a n l e y  o f  C l e v e l a n d .  O . . 

'p u r c h a s e d  t h e  s t o c k  o f  t h e  S y r a c u s e  &  S u b u r b a n .  V .  8 8 . p .  5 0 7 .
Foreclosure Sole.-—T h e  p r o p e r t y  w a s  b o u g h t  i n  a t  f o r e c l o s u r e  s a l o  o n

S . ® 2 4  1 9 2 2  f o r  $ 1 0 , 0 0 0  b y  t h e  b o n d h o l d e r s ’ c o m m i t t e e  n a m e d  b e lo w .  
V .  1 1 4 ,  p .  9 4 8 .

Reorganization Plan.— T h e  c o m m i t t e e  n a m o d  b e lo w  h a s  a d o p t e d  a  p l a n  
o f  r e o r g a n i z a t i o n  ( V .  1 1 4 ,  p .  1 0 6 4 )  w h i c h  p r o v i d e s  i n  b r i e f  f o r  a  n e w  c o r 
p o r a t i o n  i n  N o w  Y o r k ,  t o  t a k e  t i t l e  t o  a n d  o p e r a t e  t h e  p r o p e r t y .  T h e  
p r o p e r t y , t o g e t h e r  w i t h  s u c h  c a s h  a s  m a y  b o  r a i s e d  b y  t h e  c o m m i t t e e  b y  
a s s e s s m e n t s ,  & c .  w i l l  b o  t r a n s f e r r e d  t o  t h o  n o w  c o m p a n y  in  r o t u r n  f o r  n o w  

s e c u r i t i e s  w h i c h  i t  p r o p o s e s  t o  i s s u e  o n  t h e  f o l l o w i n g  b a s i s  o f  e x c h a n g e :

Terms of Exchange. r
Existing Securities. &c.— Outstanding. ------ Will Receiree-------

T... . _ 1 stM.Bonds. Slock.
r.n -o ? i------------------------- m o o .o o o  /x$3eo,oooi $7 5 ,0 0 0cio  a s s e s s m e n t  ( 10 % ) __________________ f j v  Aft 00m

O u t s t a n d i n g  n o t e s  h e l d  b y  b a n k s . .....................  ( ? )  y  8 7 ’000 )
G u a r a n t o r s  a n d  b o n d s  o f  n o t e s _______________ _ y  2 5  000 75  000
F i r s t  C o n s o l .  M o r t g a g e  5s _________ ___________  1 6 0 ,6 6 6  . . . f l . . .  lS O ^ O O

Tvri<c I h K £ ! n t r i b l l t ‘o n  b o I i d s  t o  t h o  h o l d e r s  o f  t h e  p r e s o n t  $ 4 0 0 , 0 0 0  F i r s t  
, c o n d i t i o n a l  u p o n  p a y m o n t  b y  t h o r n  o f  a n  a s s e s s m e n t  o f  10/o o f  t h e i r  p r e s e n t  h o l d i n g s  ( s e e  b e l o w ) . y  T h o  u s e  o f  b o n d s  t o  t a k e  u p  

? m i  m e n t i o n e d  is  c o n d i t i o n a l  u p o n  t h e  s u b s c r i p t i o n  b y  t h e  h o l d e r s
e o m ^ 5? ^ o r S iiit l l e .BU aFau „t ? f s^ S , n §  v a r i o u s  o f f i c e r s  a n d  d i r e c t o r s  o f  t h o  c o m p a n y ]  o f  s a i d  n o t e s  t o  $ 2o ,000 o f  b o n d s  a t  p a r .
i n p / r ? « in A P ,C ,,b L>IUiil ®1it l nrn«w i y ^ 0 c c c iu i ro d  t o  p a y  i n  c a s h  a n  a s s e s s m e n t  o f  

1* 100 ) o n  e a c h  $ 1,00 0  o f  b o n d s  h e ld  b y  t h e m ,  a n d  w i l l  b o  e n t i t l e d  t o  
t J , ? i / ° p  Ml c h  a s s e s s m e n t  b o n d s  o f  t l i e  n e w  c o m p a n y  a t  p a r  a n d  1 Vh s h a r e s  

w i f i  hok i^ f „  h ?  P ° 'vLc o ™ 1 )an y  o f  t l i e  p a r  v a l u e  o f  $ 1 8 7  5 0 .  S c r ip  c e r t i f i c a t e s  
w i l l  b e  i s s u e d  f o r  f r a c t i o n a l  s h a r e s .  ,va ^  ^

T h e  K to r k  *s  t0  b o  l i c ld  f o r  a  p e r i o d  o f  f i v e  y e a r s  b y  v o t i n g  
t r u s t e e s  s e l e c t e d  b y  t h e  c o m m i t t e e .  F o r  f u r t h e r  d e t a i l s  s e e  V .  1 1 4 ,  p .  1 0 6 4 .

' , 0 N - — f !h a r t e r e d  J u n e  2 9  1 8 9 5  Franchises are p e r p e t u a l
i i n A h tt2 iSC0TuinUud'— ° r J an- 1 19 21  th0  c o - d i s c o n t i n u e d  s e r v i c e  o n  I t s  l i n e  b e t w e e n  M a n l i u s  a n d  S y r a c u s e .  V . 1 1 2 ,  p .  1 6 3 .

‘ 9 1 8  b y  t b e  N .  Y .  P u b .  S e r v .  C o m m ,  t o  e x e c u t e  a
\ ’d c l l t y  T r u s t  C o . ,  P h i l a .  ( c h a n g e d  t o  S y r a c u s e  T r u s t  C o . .  

S y r a c u s e  N .  Y . )  a s  t r u s t e e ,  t o  s e c u r e  a n  i s s u e  o f  $ 1  0 0 0 .0 0 0  1 s t  R e f .  5% 
h n r.H =  r l ‘u , d i r e c t o r s  h a v o  a u t h o r i z e d  t h e  i s s u a n c e  o f  $ 7 5 0 , 0<X)

r ^ i l  t b e r c un . d e r  ( a l r e a d y  a p p r o v e d  b y  P .  S .  C o m m . )  p r o c e e d s  t o  b e  u s e d  
m n  ln  t r l ‘s ? t o  r e t i r o  1 s t  M t g e .  a n d  1 s t  C o n s .  M t g e .  g o ld  

o n ^ - , '1  rS ' ^ (V  ° l J : ,,t h e  1 niL'* $ 200,000  wil1 b e  I s s u e d  a n d  s o l d  f o r  c l s h .
h n h w J f  % , b e  t a k e n  b.y  t h «  b o n d h o l d e r s  a n d  t h e  o t h e r  h a l f  b y  t h e  s to c k -  
* 5 5  n n n  f ^ h ?m P Joc e ,K ls , ?  'J  d i s c h a r g e  f l o a t i n g  i n d e b t e d n e s s  a n d  l e a v r  
? P b ' ° W ) f o f  I m p t s .  a n d  $ 1 8 ,0 0 0  f o r  w o r k i n g  c a p i t a l .  V .  1 0 9 ,  p .  6 7 7  
c a r r l e / T o i R  1 0 7 ’ p ‘ G P  t0  ° c t ’ 1 * 9 2 1  t b i s  f i n a n c i n g  h a d  n o t b c e n

u ^ ’m 1 19 19  a n ( f s u b s e q u e n t  c o u p o n s  o n  t h e  F i r s t  
t t v e l v  I h n  h j ,  d e f a u l t .  T w o  p r o t e c t i v e  c o m m i t t e e s  r e p r e s e n t i n g  r o s p e c -

d W o K L  h a v e  b e e n  f o r m e d .1 ^  ^  d U *  1 9 2 r ’ a U d  t h o  « > ™ o L W .  5 s

V a n n ”  *£}£ ’ T5 ’7 T C « a , ? ? l a S ’ E d w a r d  P o w o l l ;  I r v i n g  D l l l a y e
a n d  J '  M 8 t ? o r i e e , v , e M o J ’ G £0- £ ’ R ■ X e a s e r ,  R o b t .  M .  G r e e n e  J r . .  
A n iw k n iV , ' , A r e i  V,' A12.' P -  8 6 0 .  D e p o s i t a r y :  G i r a r d  T r u s t  C o . ,  P h i l a .  
A  A ^ n n i L n ^ i  * b o  b o n d is ,  i t  i s  r e p o r t e d ,  h a v e  b e e n  d e p o s i t e d . V. 1 1 3 ,  p . 2 1 8 6 . 
s l i r n e d T n f v  g iZfi o ? o  p a n  Jv'o r k e 1d  o u t  u n d e r  a  b o n d h o l d e r s ’ a g r e e m o n i

J a s a 1! " 8: . . " " ;  s'* a
* l l  000) l ‘ ?f? ’ 000 < * 5 0 0  a n d /  1 8 9 7  5  g F - A ”  4 0 0 .0 0 0  A u g  2  H &

’000) g o l d  .................. c l l n t .  a t  F i d e l i t y  T r u s t  C o . .  P h i l a .  t r u s t e e
N ln H tT i 8 ^ * a 5 . ^ 0 0 0 ( ? 5 0 0 /  1 9 0 3  5  g  M - N  1 5 6 ,0 (  0  M a y  1 1 9 5 :

a n d  $ 1 ,0 0 0 )  g o l d .............c * t f | l n t .  a t  F i d e l i t y  T r u s t  C o .  . P h i l a . . t r u s t e e
R o n d s .  O f  t h e  1 9 0 3  c o n s ,  m t g . ,  $ 4 0 0 , 0 0 0  a r e  r e s e r v e d  f o r  p r i o r  l i e n s  
Dividends.— I n  1 9 1 6 ,  lV i% : 1 9 1 6 .  H % .
E A R N I N G S . —- F o r  y e a r s  e n d i n g  D e c .  3 1 :

19 20  ~  N etm -T a x .).O th .In c . Charges.
{ X fX ..................... $ }® ‘ -4 6 2  S 2 .3 $ 2  * 1 .3 4 8  $ 3 5 ,7 3 4
I S L 9 : * ’ .............1 < 2 ,9 7 3  3 b , 1 4 8  3 8 5  3 4 ,6 0 4  s u r .  1 ,92®ts

T H O M PSO N V IL L E , C O N N E C T IC U T .
H A R T FO R D  & S P R IN G F IE L D  S T R E E T  R Y .— A trolley road .
Receiver Appointed.— O n  S e p t .  3 0  1 9 1 8  J u d g e  W .  S .  C a s e  l n  t h e  S u p e r i o r  

C o u r t  a t  H a r t f o r d ,  C o n n . ,  a p p o i n t e d  H a r r i s o n  B .  F r e e m a n  r e c e i v e r  f o r  t h o  
S o ’ cH R o n  a p p l i c a t i o n  b y  W .  O .  M a s o n  &  C o .  o f  H a r t f o r d ,  h o l d e r s  o f  a  
* 2 ,5 0 0  u n p a i d  c l a i m  f o r  c o a l .  V .  1 0 7 ,  p .  1 3 8 4 .  C o m p a r e  V .  1 0 7 ,  p  1 2 8 7  

Statement Regarding Co.’s Status bg Receiver.— W il l  b o  f o u n d  i n  V .  1 1 2 ,  
p .  2 7 4 7 .  C o m p a r e  V .  1 0 7 , p .  2 4 7 6

Default.— I n  J u n e  1 9 2 1 ,  t h e  b o n d h o l d e r 's  c o m m i t t e e  n a m e d  b e lo w  a n -

w h e n Cd u e  W .Y l S ?  p 6 2 7 4 7 0  1 S t M t g 6 ’ 68 d l , e  J u l y  1 19 21  ’ w o u , d  n o t  1x3 P a l d  
Committee for Hartford Springfield St. Rg. 1s t  Mtge. 5 s .— C h a i r m a n ,  F .  R

S p ° t° ^ „ Ao  i S i g m a :  „p -27, « K l n 8 5 b u r y - D e p “ ' “  n o ‘  c o l w  f o r

i t o c k h o l d e r a  v o t e d  t o  c h a n g e  t h o  n a m e  a s  a b o v e ,  a n d  t o  r e c o n s t r u c t  a n d  
r e - e q u i p  r o a d .  C o n n e c t s  w i t h  t h e  H a r t f o r d  S t r e e t  R y .  In  H a r t f o r d  a n d  t h e  

°  S p r i n g f i e l d ,  M a s s ,  i n  J u n e  1 9 0 1  p u r c h a s e d  t h e  
K a s t  W in d s o r  S t r e e t  R y .  C o .  franchises p e r p e t u a l .  C o n t r o l l e d  t h e  S o m -  
w  a  E !e^ t r ‘c  C o .  w h i c h  o n  A p r i l  1 1 9 0 4  w a s  m e r g e d  In  t h e
H a r t f o r d  &  S p r i n g f i e l d  S t r e e t  R y .  V . 7 8 .  p .  1 4 4 6 .  A ls o  o u r c h a s e d  t h e  
p r o p e r t y  o f  t h e  W in d s o r  L o c k s  T r a c .  C o . ,  s u b j e c t  t o  I t s  m o r t g a g e .  I n  1 9 0 6  
r h o  L e g i s l a t u r e  g r a n t o d  p e r m i s s i o n  t o  i n c r e a s e  s t o c k  t o  * t  . 0 0 0 .0 0 0  f r o m  t i m e  
to  t i m e .  D a r t  t o  b o  p r e f e r r e d ,  a n d  a l s o  t o  e x t e n d  t i m e  f o r  c o n s t r u c t i o n  u n t i l
R r n v J  ArSwe  j J i V '  2 6 9 7 ■ .  Xn J u l y  1 9 0 6  a b s o r b e d  t h e  R o c k v i l l e
B r o a d  B i o o k  &  E a s t  W i n d s o r  S t r e e t  R y . ,  w h i c h  o p e r a t e d  1 4  m i l e s  o f  t r a c k  
f r o m  W a r e h o u s e  P o i n t  t o  R o c k v i l l e .  V . 8 3 .  p .  2 1 3 .

f h f ' ea ^ r r T I iV 1a'{U n ^  l ? 19  t h ?  c ° u > p a n y  c o m p l e t e d  a r r a n g e m e n t s  t o  o p e r a t e  
t h e  S u f f l e W  S t r e e t  R y . ,  e x t e n d i n g  f r o m  S p e n c e r ’s  C o r n e r ,  S u f f i e l d ,  t o  t h e  
S t a t e  l i n e ,  u n d e r  a  l e a s e  f r o m  t h o  C o n n e c t i c u t  C o .  V .  1 0 8 ,  p .  2 6 2 9 .

* * 2 ltl & 2 a,e,< S r&  increase I n  f a r e s  f r o m  6 t o  7  c e n t s ’ w a s  p u t  i n t o  
e f f e c t  o n  M a y  2 0  1 9 1 8  In  t h e  z o n e s  o p e r a t e d  ln  C o n n e c t i c u t .  E f f e c t i v e  
Ap. u  J i . 1 9 2 0 ’ J , ,( ,Ke  L u c l e n  F .  B u r p e e  i n  t h o  S u p e r i o r  C o u r t  a t  H a r t f o r d  
a u t h .  t h e  r e c e i v e r  t o  l e n g t h e n  t h e  z o n e  d i s t a n c e s  t o  3  1 -3  m llo s  a n d  t o  I n 
c r e a s e  t h e  z o n e  f a r e s  f r o m  7  c e n t s  t o  10  c e n t s .  V . 1 1 0  p .  1 2 8 9  

S T O C K  A N D  B O N D S —  Date. Interest.
C o m m o n  * 5 0 0 .0 0 0  ( $ 1 0 0 ) ........................
P r e f e r r e d  * 5 0 0 ,0 0 0  6 % n o n -  _____  6 ‘M -"n “

c u m  r e d e e m a b l e  a t  1 1 0 . .
~  ‘ .....................  1 9 0 1  5  g  J - JF i r s t  m t g e  * 6 0 0 ,0 0 0  ( * 1 .0 0 0 )  

g o l d ............................................ c * t f

Outstanding. Maturity.
* 5 0 0 ,0 0 0  .........................

2 8 5 , 0 0 0  N o v  ’ 1 2 ,2 %

Sur. or Del 
d e f .$ 3 2 ,9 9 7  

s u r .  l , 9 2 f

TAM PA, F L O R ID A .
T A M PA  E L E C T R IC  C O .

a I n c o r p o r a t e d  i n  F l o r i d a  o n  O c t .  31 1 8 9 9  l i
A p r i l  1 9 1 3  p u r c h a s e d  t h e  T a m p a  &  S u l p h u r  S p r i n g s  T r a c t i o n  a t  f o r e c lo s in '!  
f n  T a m n a ? n H h n f f i l « f e  e l e c t f l c / a *1 w a y ,  e l e c t r i c  l i g h t i n g  a n d  p o w e r  b u s in e s s  

? ? ? p a .a n a  a n  8» o c tr i c  r a i l w a y  b e t w e e n  T a m p a  a n d  I ’o r t  T a m m i
« n n  ^  ? U |R b u p S p r i n g s .  Franchise I s  f o r  9 9 9  y e a r s  f r o m  1 8 9 9 .  $ 2 3 .?
802 f?J? iS ? . 2  b e l d  b y  }0p  P u b l i c  S e r v i c e  I n v e s t m e n t  C o .
* 1  8 7 0  (Wmd  V T it e n  8 ! 9 l ,5 E° P ^ a s e  s t o c k  f r o m  $ 1 , 7 0 0 ,0 0 0  U  

W o o / a n d  I n  J a n ’. ^ b l 4 ° t o  S ^ M ^ O O O .9 V . V p "  I M ^ ^ n T u g  S l O W ^ n

S ^ n ^ h ^ r l ^ t  r n r Sf h > C kllo ,^ o r ‘s  r ®c o r d  ®0 I ) t ‘ I S ^ O l ^ w e r r1 3 ^ 0 °  t n e  a u )̂ s c r ^ e  ^o r  t h e  n e w  s t o c k  p r o  r a t a  a t  p a r .  V .  1 0 5 ,  p

8 t f f i ° 8 7 9 . S O O ? « ? O O K S ~ - .  D"l’:  n 'T lT
L T f l o o f S 0? 0  / * •  J - D  (H O  M O  i u M  l  i n Sana $ 5 0 0 )  g o l d .................. c * t f ( I n t .  a t  A m o r .  T r u s t  C o . .  B o s t o n ,  t r u s t e e

a n v  t h n . r ~ 0 * a  ( o r  l u  P a r t  f o r  s i n k ,  f d . )  a t  1 0 5  a n d  l n t .  a t  
a ,p y  4 ,b u ® - $ 1 7 3 ,5 0 0  a r e  i n  t r e a s u r y .  S i n k ,  f u n d  o f  1 %  o f  b o n d s  o u t
s t a n d i n g  y e a r l y ,  p a y a b l e  A u g u s t  I ;  $ 1 1 0 ,0 0 0  i n  s i n k i n g  f u n d  c a n c e l e d  
.  5 %  s e m i - a n n u a l l y  f o r  s e v e r a l  y e a r s  u p  t o  N o v .  1 9 0 7  w h o i

2 n d  s i n c e  P a , d - I n  1 9 0 8 ’ 7 % :  l n  1 9 0 9 ’ 7% ~ ln ^ o ! 8 % ; l n  19 1 1

E A R N m o s . - F o r  1 2  m o s .  e n d i n g  D e c .  3 1 :
H S f -  „  ° r°snsA- Net (aft. Tax). Interest.
t  n o n --------------S I . 7 1 5 .9 0 4  $ 6 8 8 ,3 7 9  $ 5 2 ,4 9 5
19 2 0 ..................  1 , 4 7 3 ,6 3 0  5 5 8 , 6 9 5  5 2 ,4 9 9  ...................

® ® A ^>' 7-< 9 P ° r a ('e s  5 3 . 6  m i l e s  o f  e q u i v a l e n t  s i n g l e  t r a c k

& 0° k e S t ?  i l s M k ^ c a p a c ^ t l

T - r —  ,  6 0 0 , 0 0 0  J u l y  1 1 9 2 1
I n t e r e s t  p a y a b l e  a t  A m e r i c a n  T r u s t  O o . .

W in d s o r  L o c k s  1 s t  M  $ 3 0 0 . - /  1 9 o T ^  f J - T  ° '
P & I - c * t f l  I n t e r e s t  a t  A m e r i c a n  T r u s t  C o . ,  B o s t o n 2 

K o c k v B B A  E  W in d  l s t m t g l  1 9 0 6  5  g  A - O  2 0 0 , 0 0 0  A d H I 1 1 9 2 6
* 3 0 0 ,0 0 0  g  g u  ( * 1 . 0 0 0 ) . c * t f  i I n t . a t A m . T r . O o . , B o s . ; T r e a s . o f  C o n n . / t r u s t .  
Bonds.—— S e e * V . 7 8 ,  p .  1 2 2 3 .  T h e  W in d s o r  L o c k s  b o n d s  a r e  g u a r a n t e e d  

2*in- a n d  I n t .  b y  t h e  H a r t f o r d  &  S p r i n g f i e l d  S t r e o t  R y .  T r u s t e e .  T r e a s .  o f  
S t a t e  o f  C o n n .  T h e s e  b o n d s  a r o  s u b j e c t  t o  c a l l  a t  1 1 0  a n d  I n t .  o n  a n y  i n t  

^ o o k  &  E a s t  W in d s o r  S t r e e t  R y .  U n d s  a r e  g u ^ ; :  
™ L - b y  H a r t f .  &  S p r i n g f .  S t .  R y .  T h e y  a r e  s u b j .  t o  c a l l  a t  1 1 0  &  I n t .  
Dividends. — O n  p r e f .  In  1 9 0 6 ,  8 % ;  In  1 9 0 7 .  6 % ;  n o n e  t o  M a y  1 9 1 0  w h e n

N̂ ne sfnoe*d‘ ’ 2% lD 19lf’ 6%‘ lu ™12’ ^ ay 2%= Nov:. 2%
E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :

year—  Gross. Exp. & Tax. Net. Interest. Sur or Del
----------------$ 4 4 7 ,9 8 2  $ 4 3 1 ,7 8 3  $ 1 6 ,1 9 9  $ 4 8 ,6 5 6  d e f ! $ 3 9  5 0 0
------- --------  2 6 4 ,9 5 4  2 8 9 ,1 1 4  d e f .  2 4 ,1 6 0  4 8 , 6 1 0  d o f  7 2 7 7 0

1 9 1 9 ---------------- 2 5 7 .2 1 4  2 6 0 ,4 8 5  d e f .  3 , 2 7 0  4 8 , 6 5 8  d e f .  5 1 ,9 2 9

, j i n ° ^ K I? ^ T " ° Wn/  l 3 „ m ,l0H  t r ? c h  fr o m  S t a t e  l i n e  t o  E a s t  W i n d s o r  
j  II. w h ,ic b , w a s f o r m a l l y  o p e n e d  o n  J a n .  1 5  1 9 0 2 ,  a n d  7 .8 0  m i l e s  ( f o r m e r ly  
i o m e r s *  E n f i e l d  E l e c t r i c  R y . )  f r o m  T h o m p s o n v l l l e  t o  S o m e r s .  A ls o  a  l in e  
r o m  S u f f i e ld  t o  a  c o n n e c t i o n  w i t h  t h e  H a r t f o r d  S t r e o t  R y . ,  9 .70  m  a n d  1 

U n a f r o m  W a r e h o u s e  P o i n t  t o  R o c k v i l l e ,  1 4 .4 5  m i l e s  H a s  t r a c k a g e
-•Ig h ts  i n  H a r t f o r d  a n d  S p r i n g f i e l d ,  m a k i n g  t o t a l  m i l e a g e  o p e r a t e d 8 I n c I S d f S  

a s . S t a n d a r d  g a u g e .  5 6 .  6 0  a n d  7 0 - lb .  T  r a i l .  4 6  e a r s "t i d i n g s .  4 4 .9 5  m i l e s  _  _

O F F I C E R S . — P r e s . ___________________  V . - P . ,  T .  G .  P e r k i n s  H a r t f o r d
C o n n . ;  G e n .  M g r . ,  W m .  W a l k e r ,  W a r e h o u s e  P o i n t ,  O o n m ;  T r ^ s  G w  S  

v  <? t ^ P ° . s,t o n ' M a s s - :  A s s t .  T r e a s . .  L e s t e r  E .  F l i n t ,  B o s t o n  M a s s  ’ V  10Q- 
p .  2 1 3 9 ;  V .  1 1 0 , p .  1 2 8 9 ;  V . I l l ,  p .  8 9 5 :  V . 1 1 2 ,  p .  2 7 4 7 :  V .  1 1 4 , ' p .  30<L

T O L E D O , O H IO .
TOLEDO BOWLINO QREEN & SOUTHERN TRACTION CO.

s t ° R ^ i P 0 0 / ? ' , u  L9<y  a8 a  c o n s o l i d a t i o n  o f  t h e  P t u d l a v  
'0 B o w l i n g  G r e e n  & F r e m o n t  R y .  a n d  t h o  H a n c o c k  L i g h t  

trh .? n W u . C ° L ?  r  U<,  ^ y .’ ° ’ A F o r m e r l y  l e a s e d  t o  t h e  T o l e d o  U r b a n  A  I n t e t -  
S w ^ w a s  c a n c e l e d 1^  d U °  A p r  1 a n d  J u  y  1 1998  h a v l u g  b e e n  d e f a u l t e d :

l , I h 0o ' i n,t noeo p r o p ,e r t ^ ° f  T o l e d o  U r b a n  &  I n t e r u r b a n  B y .  w a s  s o l d  o n  
A u g .  2 3  1 9 0 9 .  u n d e r  f o r e c l o s u r e ,  t o  t h e  T o l e d o  &  F i n d l a y  R y .  C o .  w h i c h  
C J [ ‘ J  ^ a s  a r t e r w a r d s  p u r c h a s e d  b y  T o l e d o  B o w l in g  G r e e n  8c S o u t h e r n  
1 4 3 9 *  V  8 9 ' ' ^ l O #  4 ? 2 t e r  c o m p a n y  a 9 8 u r a e d  Itfl b o n d e d  d e b t .  V .  8 8 . p .

I n  F e b .  1 9 1 5  w a s  g r a n t o d  a  n e w  f r a n c h i s e  f o r  2 5  y e a r s  I n  F l n d l a v .  T h e  
j l d  f r a n c h i s e s  h a d  l 8 y e a r s  m o r e  t o  r u n ,  b u t  w e r e  c a n c e l e d .

I n  O c t .  1 9 1 6  t h e  O h io  I . U  C o m m .  a u t h .  t h o  i s s u a n c e  o f  $ 1 4 1 , 6 0 0  a d d !, i «  1 .  V n Y  .  i , " 1 • a u c u .  m o  i s s u a n c e
' r e a l i s t  M .  5  s  f o r  I m p t s .  a n d  t h e  d i s c h a r g e  o f  o b l ig a t io n  

1 9 2 2  t h e s e  h a d  n o t  y e t  b e e n  i s s u e d . U p  t o  A p r .  1

Fare Increase.— I n  J u l y  1 9 1 8  w a s  a u t h .  b y  t h e  O h i o  P  U  C o m m  t , .  
i n c r e a s e  I t s  m l l e ^ m  c h a r g e ,  e f f e c t i v e  A u g .  1 1 0 1 8 . V .  1 0 7 . p .  4 0 3  
r u ? „  1 9 2 i  c o .  w a s  g r a n t e d  a  c o s t - p l u s  f r a n c h i s e  b y  t h e  F l n d l a v

^o r  7 %  r e t u r n  o n  t h e  v a l u a t i o n  a n d  o ffp p tfv i»  
a b o u t  M a r . - 1 7  1 9 2 1 .  A n  I n i t i a l  f a r e  o f  8 c o n t s  w a s  p r o v i d e d  f o r  a n  l n  
c r e a s e  o f  3  c e n t s  o v e r  t h e  t h e n  e x i s t i n g  r a t e  V . 1 1 2 .  p P 8 5 0  0 3 3  S e e  a l s o

y 'r o i w i o / ^ O h l i y 2 2 ^ ? 1! i 4 / Vp I' e i4 { ) 9 Cd l °  10
T h e  h o l d e r s  o r  t h e  $ 1 , 0 0 3 ,6 0 0  o u t s t a n d i n g  1 s t  M t g e .  6s  d u e  M a y  1 1 9 2 1

V ^ U l . p .  2 3 2 6  25“  20  y°arS *° May 1 1911 a t  6 %  . C o m p a r e
F o r  v a l u a t i o n  o f  F i n d l a y  p r o p e r t y ,  s e e  V .  1 1 2 ,  p .  1 6 3 .

Maturity.

Sink. Fund. Surplus
$ 6 3 5 ,8 8 4

5 0 6 ,1 9 6
S t a n d a r d

TEM PLE, T E X A S.
SOUTH W E S  P E R N  TRACTION CO.— A  t r o l l e y  r o a d

w f t v j f e a  s r a «  r s r « ”e ; .s r ; 8 1. V o a a . ^ ,'-Tt e  
s s  s a g  w ,ou.‘S £ n s t 5 S U ?  A i  *

Increase.— E f f e c t i v e  O c t .  1 1 9 2 0  t h o  c o .  w a s  a u t h .  b y  t h o  T e x a s  R R  

b e t w e e n  s ta /S o n * ^ ? n  p r o t w r t k m .  ^ ^ ^ 1 1^ ^ 13 70 * f r ° m  anRd

DaU’ IntcreU- OutstandingC o m m o n $ 1 , 5 0 0 . 0 0 0 . . _____. . . _____  <ti l a s  o n n
P r e f $ 7 5 0 ,0 0 0  ( n o n - c u m ) .............  . . . .  q : f "  7 6 0  0 0 0  S e e  t e i t "
F i r s t  m t g e  $ 1 ,5 0 0 ,0 0 0  g o l d /  1 9 0 1  6 g  M - N  1 ,0 0 3  5 0 0  M a y  1 1941
r  (,* V 00! ’ aJ ,d  * 5 ,K )).............n t f  l n t .  a t  C e n t r a l  T r u s t  c b T T c i n  t r u s t e e  1 9 4 1
T o l e d o  f t  F i n d l a y  m o r t g a g e /  1 9 1 0  6 J - J  4 8 0  0 0 0  J a n  1 l i m

S '™0 '090 F o ld  . ...................n t f l U n i o n  8a v . B a n k  8c T r u s t  C o . .  O I n . . t r u s t e e *
‘S ^ n n n ' ® ! ^  COn8 m tK. ? L 189.9  , ,5 «  {•%  2 7 5 .0 0 0  D e c  1 1 9 2 4
$ 2 7 5 ,0 0 0  g o l d .....................n t f ( C e n t r a l  T r u s t  C o . ,  C l n . ,  t r u s t e e .  I n t .  a t
„ „ I M e t r o p o l i t a n  T r u s t  C o  N  Y

R B n n d * .— O f  t h e  b o n d s  o f  1 9 0 1 ,  $ 2 7 5 ,0 0 0  a r o  r e s e r v e d  t o  r e t i r o  F i n d l a y  S t .  
R y .  b o n d s .  T h e s e  b o n d s  w e r e  o r i g i n a l l y  5 s  b u t  a t  m a t u r i t y  in  1 9 2 1  w o r e  
e x t e n d e d  f o r  2 0  y e a r s  a t  6 % .  T h o  T o l e d o  &  F i n d l a y  m t g e .  Is  a  f i r s t  m tO T  
o n  t h e  p r o p e r t y  o f  t h o  a c q u i r e d  T o l e d o  U r b a n  &  I n t o r u r b a n  R y .  ^

1 9 f4 ir< d N o n e ~ ^ ln c e P r e f ' ' U i %  Q U a r ’ f r o r a  A u g ’ 19 10  t o  a n d  ‘ D e lu d in g  A u g .

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :  
toon1' Years~  Net’J!fier T<*xes. Bond, <%c., Int. Bal., Surp.
}9? 0 . . ....................$ 6 4 9 ,0 5 5  $ 9 5 ,3 6 8  $ 9 1 ,5 2 6  $ 3  8 4 2
1 9 1 9 .......... ................. 6 4 7 ,6 0 8  1 1 7 ,1 8 7  9 1 .7 7 5  2 /L 4 1 2

R O A D . — C o m p r i s e s  5 1  m i l e s  f r o m  T o l e d o  t o  F i n d l a y .  6 0 - lb  a n d  7 2 - lb  

f r e i g h t  n o n - m o t o r  c a m .W nS 25  p a s s e n g e r  a u d  0 f r e I « h t  m o t '» r  c a r s  a n d  18

O F F I C E R S . — P r o s . ,  E d w a r d  O o e p p e r ;  V . - P . ,  O h a s .  K i l i r o u r ' S e c  A  
T r e a s . ,  A .  J .  B e c h t ;  A s s t .  S e c .  & T r e a s . ,  M o r r i s  M c G r o w  a l l  o f  C i n c i n n a t i -  
G e n .  M g r . .  O h a s .  F .  S m i t h .  F i n d l a y .  O f f i c e s % ’l n d l a y  o _ v  m  1 
P .  2 3 2 6 ,  2 5 2 1 ;  Y . 1 1 2 . p .  1 6 3 , 8 5 0 , 9 3 3 ,  1 6 1 8 , 2 0 8 5 .  2 3 0 7 ;  V .  1 1 4 .  p .  1 4 0 9 .

T O L E D O  F O S T O R I A  Sc F I N D L A Y  R A I L W A Y .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  1 9 0 0 .
I n  N o v .  1 9 1 6  p u r c h a s e d  t h e  1 1 H - r a l l e  l in o  o f  t h e  L a k e  E r i e  B o w l i n g  G r e e n  

& N a p o l e o n  I t R  b e t w e e n  P e m b e r v l l l e  a n d  B o w l i n g  O r e e n  ( b i d  In  a t  r ^  

V 103. p . ?889 .) 8 ' y °  bom ,'lolllors- v - 103. p. 666, 1032i
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Fare Increase.— I n  J u l y  1 9 1 8  w a s  a u t h .  b y  t h e  O h i o  P .  U .  C o m m ,  t *  
I n c r e a s e  I t s  m i l e a g e  c h a r g e ,  e f f e c t i v e  A u g .  1 1 9 1 8 .  V .  1 0 7 ,  p .  4 0 3 .

S T O C K S  A N D  B O N D S —  Date. Interest. Outstanding. Maturity 
S t o c k  c o m m o n  ( $ 1 0 0 ) _________ _______ - - - - - 
S t o c k  p r o f  5 %  c u m  ( $ 1 0 0 ) ____________ „ Q - J  ^  o 9 9 '! w J  o S»e e , t e iI n,<n
F i r s t  M o r t g a g e  $ 4 5 0 ,0 0 0  g o l d /  1 9 0 0  6 g  A -O  354,000  O c t  1 1 9 4 0

($ 1  0 0 0 )  ' c (  I n t .  a t  C l e v e l a n d  T r u s t  C o . ,  O l e v e . .  t r u s t e e
Bonds m a y 'b e ' c a l l e d ’a t  a n y  t i m e .  O r i g i n a l l y  m a t u r e d  O c t .  1 1 9 2 0  a n d  

b o r o  5 %  i n t .  b u t  w e r e  e x t e n d e d  f o r  2 0  y e a r s  a t  6 % .  Sinking fund b e g a n  
J u l y  1 1 9 0 5 .  $ 9 6 ,0 0 0  b o n d s  h a v e  b e e n  r e t i r e d .

Dividends.— 1 \ i  %  i s  b e in g  p a i d  q u a r t e r l y  o n  p r e f e r r e d  s t o c k .
E A R N I N G S . — F o r  c a l e n d a r  y e a r :
Calendar 'Year  1 9 2 0 .  1 9 1 9 .  1 9 1 8 .

G r o s s  .................................... $ 3 8 4 ,9 4 3  $ 3 0 7 ,6 1 1  $ 2 0 7 ,4 9 4
N e t ,  a f t e r  I n t e r e s t  a n d  t a x e s -------------- 5 3 ,1 0 7  4 5 . 4 5 2  3 5 , 2 2 3

R O A D . — O p e r a t e s  6 4  m i l e s  b o t w e e n  B o w l i n g  G r e e n ,  T o l e d o .  F o s t o r l *  
a n d  F i n d l a y .  P o r t i o n s  b e t w e e n  P e m b e r v l l l e  a n d  T o l e d o  p u t  i n  o p e r a t i o n  
In  J u n o  1 9 0 8 .

O F F I C E R S . — P r e s . ,  H .  O .  G r e e r  M o r g a n t o w n  W .  V a . ;  V . - P . ,  O .  C .  
F e r n s e l l  J r . ,  D o v e r ;  S e c .  &  T r e a s . .  A .  J .  K r a n t z ,  D o v e r ;  M g r . ,  E .  S m i t h .  
F o s t e r l a . — V , 7 8 ,  p .  7 0 4 ;  V .  1 0 3 , p . 1 8 8 9 ; V .  1 0 7 ,  p .  4 0 3 .

TOLEDO & INDIANA RAILROAD CO.—A trolley road.
O R G A N I Z A T I O N . — I n c o r p o r a t e d  I n  O h i o  I n  J a n .  1 9 1 1  a n d  o n  J u n e  2V 

1 9 1 1  t o o k  o v e r  t h e  T o l e d o  &  I n d i a n a  Trartion G o .  ( V .  9 3 ,  p .  2 3 0 ) ,  a s s u m i n g  
a l l  o f  l a t t e r ' s  l i a b i l i t i e s .  A c .  T h e  T o l e d o  A  I n d i a n a  Traction o n  F e b .  8 
1 9 1 0  w a s  s u c c e s s o r  o f  t h e  T o l e d o  A  I n d i a n a  Railway, s o ld  u n d e r  f o r e c l o s u r t  
o n  J a n  1 8  1 9 1 0 .  V .  9 0 ,  p .  2 3 7 .  4 4 8 .  M o s t  o r  r o a d  Is  o n  p r i v a t e  r i g h t  of 
w a y .  Franchises a r e  p e r p e t u a l  e x c e p t  o n e  f o r  r o a d  c r o s s i n g s  i n  F u l t o n  
C o u n t y ,  e x p i r i n g  In  1 9 3 5 .

E f f e c t i v e  J u l y  2 2  1 9 2 0 ,  f a r e s  w e r e  a d v a n c e d  f r o m  2 H  c e n t s  t o  3  c e n t s  p e r  
m i l e .  V . I l l ,  p . 3 9 0 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
S t o c k  * 1  0 4 0  0 0 0  _______________ _______ Q - J  $ 1 , 0 4 u  ,0 0 0  S e e  t e x t
T o l  A  l n d  T r a c  1 s t  m o r t g a g e /  1 9 1 1  5  g J - J  4 0 0 , 0 0 0  J a n  2  1931

$ 4 0 0 , 0 0 0  g o l d  ( $ 1 , 0 0 0 ) - - 0*1 I n t .  a t  C o l u m b i a  T r u s t  C o . ,  N . Y . ,  t r u s t e e .
Bonds.— T o l e d o  A  I n d i a n a  Traction 1 s t  M .  b o n d s  a r e  s u b j e c t  t o  c a l l  a t  

1 0 2 a n d  I n t .  o n  a n y  I n t .  d a t e .  V .  9 2 ,  p .  1 2 4 4 ,  1 3 7 6 .
Dividends.— Dividends at the rate of 4% per annum were paid to anO 

ncludlng Dec. 1916. None since.
E A R N I N G S . — F o r  c a l o n d a r  y e a r  1 9 2 1 ,  g r o s s ,  $ 3 9 1 ,4 4 2 ;  n o t ,  a f t e r  t a x e s .  

$ 2 5 ,3 5 6 ;  b o n d ,  A c . ,  i n t . ,  $ 2 2 ,8 1 1 ;  b a l . ,  s u r p . ,  8 2 .5 4 5 .  I n  1 9 2 0 ,  g r o s s ,  
$ 3 9 7 ,4 8 7 ;  n e t ,  a f t .  t a x e s ,  $ 3 1 ,4 0 1 ;  b o n d ,  A c . ,  i n t . ,  $ 2 2 , 8 1 1; b a l . ,  s u r . ,  $ 8 ,5 9 0 .

R O A D . — O p o r a t e s  5 5 .7 7  m i l e s  o f  t r a c k  f r o m  T o l e d o  w e s t e r l y  t o  B r y a n  
E n t e r s  T o l o d o  o v e r  t r a c k s  o f  T o l e d o  R a i l w a y s  A  L i g h t  C o .

O F F I C E R S . — P r e s . ,  L .  R .  S c h e n c k ;  V . - P .  A  G o n .  M g r . ,  I I .  O .  W a r r e n ;  
V - P . ,  S .  D .  C a r r ;  S e c . ,  O .  F .  C h a p m a n ,  J r . ;  T r e a s . ,  I I .  W .  P o t t e r ;  A u d „  
C  B .  K l o i n h a n s  a l l  o f  T o l e d o .  V .  1 0 8 ,  p .  1 1 6 6 ;  V .  I l l . p .  3 9 0 .

TRENTON, N. J.
TRENTON &  MERCER COUNTY TRACTION CORPORATION
O R G A N I Z A T I O N . — I n c o r p .  o n  O c t .  6  1 9 1 0  l u  N e w  J e r s e y  w i t h  $ 1 0 ,0 0 0  

s t o c k  ( $ 1 0 0 ) .  I n c r e a s e d  I n  N o v .  1 9 1 1  t o  $ 4 0 0 , 0 0 0 ,  o f  w h i c h  $ 2 0 0 , 0 0 0  is  p r e f  
V . 9 3 .  p .  1 2 6 0 .  O n  O c t .  1 5  1 9 1 0  l e a s e d  f o r  9 9 0  y e a r s  T r e n t o n  S t r e e t  B y .  
M o r c o r  C o u n t y  T r a c . ,  T r e n .  H a m .  A  E w i n g  I r a c .  a n d  T r e n t o n  P e n n i n g t o r  
A  H o p e w o l l  S t .  R y . a t  a  r e n t a l  o f  $ 8 0 ,0 0 0  t h e  1 s t  y e a r .  $ 8 2 , 5 0 0  t h e  2 d .  $ 8 5 ,  
0 0 0  t h e  3 d ,  t h e n  I n c r e a s i n g  $ 5 ,0 0 0  y e a r l y  u n t i l  t h e  m a x i m u m  o f  $ 1 5 0 ,0 0 0  
Is  r e a c h e d  •

I n  J a n  1 9 1 8  f a i l e d  t o  p a y  r e n t a l  o n  t h o  T r e n t o n  S t r e e t  R y .  p r o p e r t i e s  
b u t  w a s  g r a n t e d  a n  e i t e n a l o n  o f  t i m e  u n t i l  A p r i l  1 1 9 1 8  a n d  t h e n  t o  J u l y  ] 
1 9 1 8  In  w h i c h  t o  m a k e  p a y m e n t .  ( U p  t o  A p r i l  1 1 9 2 2 ,  w e  a r e  I n f o r m e d

^ r t i r e s . — E f f l c t l v e a O c t .  1 5  1 9 1 8 , w a s  a u t h .  b y  t h e  N .  J .  P .  U .  C o m m  
t o  d i s c o n t i n u e  t h o  5 - c e n t  f a r e  w i t h  6  t i c k e t s  f o r  2 5  c e n t s  a n d  t o  e s t a b l i s h  
a  s t r a i g h t  6- c o n t  f a r e  i n s t e a d .  V .  11)7, p .  1 2 8 8 .  I n  O c t .  1 9 1 8 ,  h o w e v e r ,  
J u s t i c o  T r e n c h a r d  I n  t h e  S u p r e m e  C o u r t  a t  T r e n t o n ,  N .  J . ,  a l l o w e d  th e  
c i t y  o f  T r e n t o n  a  w r i t  o f  c e r t i o r a r i  t o  r e v i e w  t h e  P .  U .  C o m m . ’s  a c t i o n  la  
g r a n t i n g  t h i s  I n c r e a s e .  A  s t a y  w a s  I s s u e d  a t  t h e  s a m e  t i m e  w h i c h  p r e v e n t e d  
t h e  c o .  f r o m  c o l l e c t i n g  t h e  6- c e n t  f a r e  u n l e s s  a  r e c e i p t  w a s  g i v e n  t o  e a c h  
p e r s o n  f o r  t h o  e x t r a  f a r e  c h a r g e d .  V .  1 0 7 .  p .  1 4 8 2 .  O n  O c t .  2 2  1 9 1 8  
j u s t i c e  S w a y z c  In  t h e  N .  J .  S u p r e m e  C o u r t  u p h e l d  t h e  O o m m . ’s  a c t i o n  
a n d  o n  M a r .  3  1 9 1 9  t h i s  d e c i s i o n  w a s  a f f i r m e d  b y  t h e  C o u r t  o f  E r r o r s  a n d  
A p p e a l s .  V .  1 0 8 ,  p .  9 7 4 .  E f f e c t i v e  J a n .  4  1 9 2 0 ,  w a s  a u t h .  b y  t h e  N .  J  
p .  u .  C o m m ,  t o  I n c r e a s e  f a r e s  In  T r e n t o n  f r o m  6 t o  7  c e n t s  w i t h  a n  e x t r a  
c h a r g o  o f  1 c e n t  f o r  i n i t i a l  t r a n s f e r s .  V .  1 1 0 ,  p .  7 9 .  I n  J u n e  1 9 2 1  w a s  a u t h .  
t o  c o l l e c t  a n  8- c e n t  f a r o  w i t h  a  1 - c e n t  c h a r g e  f o r  t r a n s f e r s .  T h e  c o m p a n y  
h a d  a p p l i e d  f o r  a  10- c e n t  c a s h  f a r e .  V .  1 1 2 ,  p .  2 7 5 0 .

Equipment Trust Certificates.—\See V .  I l l ,  p .  4 9 4 . •
Favorable Tax Decision.—See V . 1 0 6 ,  p .  1 3 4 5 .
Valuation.—R e p r o d u c t i o n  C o s t  n e w  o f  t h e  p r o p e r t y  a s  a  g o i n g  c o n c e r n  

w a s  e s t i m a t e d  in  A p r i l  1 9 2 1  b y  F o r d ,  B a c o n  A  D a v i s ,  e n g i n e e r s ,  N .  Y . ,  a t  
$ 9 . 3 9 1 ,2 2 8 ,  b a s e d  o n  S e p t .  1 1 9 2 0  p r i c e s  f o r  l a b o r  a n d  m a t e r i a l .  F o r  f u r t h e r  
d e t a i l s  s e o  V .  1 1 2 , p .  1 2 6 8 .

E A R N I N G S . — F o r  c a l .  y e a * ' 1 9 2 1 .  g r o s s ,  * 1 . 5 1 5 ,5 6 6 ;  n o t .  a f t e r  t a x e s ,  
$ 1 7 4 ,3 6 2 .  I n  1 9 2 0 ,  g r o s s ,  * 1 ,4 0 1 ,8 6 3 ;  n o t .  a f t e r  t a x e s  $ 1 5 1 , 5 0 5 .

R O A D .— O w n s  a n d  c o n t r o l s  b y  l e a s e  a b o u t  7 2  m i l e s  o f  t r a c k ,  c o m p r i s l n *  
a l l  l o c a l  s t r e o t  r a i l w a y  I n  T r e n t o n  a n d  I n t e r u r b a n  l i n e s  t o  Y a r d v t l l e ,  ' lV o n to r  
J u n c t i o n ,  P o n n l n g t o n ,  H o p e w e l l ,  L a w r e n c e v l l l e ,  P r i n c e t o n  a n d  H a m l l t o i  
S q u a r e .  T h e  n e w  t r a c k s  h a v e  9 0 - l b .  J o h n s o n  g i r d e r  r a i l s .

O F F I C E R S . — P r e s . ,  R a n k i n  J o h n s o n . — V .  1 0 8 ,  p .  9 7 4 ,  1 5 1 2 ;  V .  1 1 0 .  p .  
7 9 .  2 6 2 ,  5 6 3 ;  V .  I l l ,  p .  4 9 4 ;  V .  1 1 2 ,  p .  1 8 6 8 ,  2 7 5 0 .

(1 )  T r e n t o n  S t r e e t  R y . - ^ r o l l o y .  T h e  U n i t e d  P o w e r  A  T r a n s p o r t *  
d o n  G o .  o w n s  1 9 .9 6 9  o u t  o r  ^ h o  2 0 , 0 0 0  s h a r e s  o f  s t o c k  o u t s t a n d i n g .

Lease.— I s  l e a s e d  t o  T r e n t o n  &  M e r c e r  C o u n t y  T r a c .  O o r p .  ( s e e  a b o v e )  
V .  9 1 ,  P -  1 5 1 3 -

O R G A N I Z A T I O N . — F o r m e d  J u n e  2 9  1 8 9 8  b y  c o n s o l i d a t i o n  o f  t h e  T r e n  
t o n  P a s s e n g e r  R y . ,  M u l b e r r y  S t r e e t  P a s s e n g e r  R y . ,  P o n n l n g t o n  A v e n i n  
Passenger R y .  a n d  E w i n g  P a s s e n g e r  R y .

O n  J u n o  19  18 9 9  ^ e  M e r c e r  C o u n t y  T r a c t i o n  C o m p a n y  w a s  f o r m e d  
w i t h  a  c a p i t a l  o f  5 1 0 0 .0 0 0  t o  e n a b l e  t h e  T r e n t o n  S t r e e t  R a i l w a y  C o m p a n y  
t o  b u i l d  a n  e x t e n s i o n  o f  1 1 .4 2  m i l e s  I n t o  P r i n c e t o n  a n d  I n  t h e  c i t y  o f  T r e n 
t o n .  T h o  e n t i r e  s t o c k  Is o w n e d  b y  t h o  T r e n t o n  S t r e o t  R a i l w a y .  I s  o p e r 
a t e d  a s  a  p a r t  o f  . s y s t e m .  I n  J u n o  1 9 0 3  a c q u i r e d  e n t l r *
c a p i t a l  s t o c k ( $ 2 5 0 ,0 0 0 )  o r  T r e n t o n  P o n n l n g t o n  A  H o p e w e l l  S t .  R y . ,  w h ic h  
(h a l s o  o p e r a t e d  a s  p a r t  o f  t h o  T r e n t o n  S t .  R y .  S y s t e m  a n d  w h o s e  b o n d s  It 
g u a r a n t e e s .  D- A  I . A l s o  o n  M a y  1 1 9 0 6  a c q u i r e d  o n t i r o  c a p i t a l  s t o c k  
( $ 2 0 0 ,0 0 0 )  o f  t h e  T r e n t o n  H a m i l t o n  A  E w i n g  T r a c t i o n  C o . ,  o p e r a t e d  a s  p a r i  
o f  T r e n t o n  S t .  R y -  8 y 8t o m ,  K u a r a n to e s  i t a  b o n d s ,  p r i n c i p a l  a n d  I n t e r e s t  
I n  A u g .  1 9 1 1  l n c r o a s o d  a u t h .  s t o c k  f r o m  $ 1 ,0 0 0 ,0 0 ( 5  t o  $ 2 , 5 0 0 ,0 0 0 .  

S T O C K  A N D  B O N P ^ T  Date. Interest. Outstanding. Maturity'
S t o c k  $ 2 ,6 0 0 ,0 0 0  ( p a r  $ 5 0 ) - —  - 
T r e n t o n  P a s s e n g e r  f i r s t  m t g o '  

$ 8 4 0 ,0 0 0  g o l d  ( $ 1,000
e a c h ) .

1 8 9 1  6 ft A - O

I n t e r e s t  a t”  M e c h a n i c s  N a t  
B a n k .  T r e n t o n .  N  J - - - I  

C o n s o l i d a t e d  n i o r t g a g e  [ w1 8 9 8 5  g  J - J

$ 1 ,000,000
9 0 , 0 0 0  1 9 2 0 - 1 9 2 5  

( $ 1 5 ,0 0 0  d u e  y l y  S e p t .  3 0
1 0 0 .0 0 0  1 9 2 6 -1 9 .3 0  

( $ 2 0 ,0 0 0  d u o  y l y  S e p t .  3 0
6 5 0 . 0 0 0  S o p  3 0  1931  

1 , 1 6 0 .0 0 0  J u l y  1 1 9 3 8
g o l d  $ 2 ,000,000 ( $ 1 ,0 0 0 )  c * U n t e r e a t  I n  T r e n t o n  a t  M e c h a n i c s  N a t i o n a l  

„  > i n , a,n k :  G i r a r d  T r u s t  C o . ,  t r u s t e e .
T r e n t o n  S t  I t y  g e n  M  $ 6 0 0 , - / 1 9 1 1  6 J - D  5 0 0 . 0 0 0  J u n e  1 1941

000 g o ld  (5 1 .000) ------------c * l  • ...............................
U uar an teed Bonds—

i t  T* „  1 rn  U ^  OUUjUUU J ll l lU  A A
_ c * \ B a n k e r s  T r u s t  C o . ,  N e w  Y o r k ,  t r u s t e e .

T r e n t o n  P e n n i n g t o n  &  H o p o
f i r s t  m o r t g a g e  $ 3 5 0 ,0 0 0  
g o l d  g u a r a n t e e d

T r e n t o n  H a m i l t o n  A  B  l i t  M l  1 9 0 5  6 g i M - N
$ 5 0 0 ,0 0 0  ( $ 1 ,0 0 0 )  g o I d . - C ’ U n t .  a t  R e a l F . s t .  T .  I .  

M e r c e r  C o  T r  1 s t  M  $ 3 0 0 , 0 0 0 /  1 9 0 4  5  J - J

r 1? 0 3 * r , & 8„ J - D  3 5 0 , 0 0 0  J u n e  1 1 9 4 3
I n t .  a t  F i d e l i t y  T r u s t  C o . ,  N e w a r k ,  t r u s t e e  

*  I n t . ,  b y  T r o n t o n  S t r e o t  R y
5 0 0 . 0 0 0  N o v  1 1 9 5 5  

, A  T r .  C o . ,  P h l l a . , t r u s
----------—  . . ............ -  3 0 0 . 0 0 0  J u l y  1 1 9 4 4

g o l d  ( $ 1 ,0 0 0 )  g u a r  p  A  L c * \ R o a l  E s t .  T i t .  I n s .  A  T r .  C o . .  P h t l a . ,  t r u s t o o  
Bonds.— $ 8 4 0 ,0 0 0  c o n s o l i d a t e d  6s  o f  1 8 9 8  a r e  r e s e r v e d  t o  r e t i r e  f i r s t  6s- 

T r o n t o n  S t .  R y .  g o n  M .  b o n d s  a r e  s u b j .  t o  c a l l  a t  1 0 5  A  I n t .  o n  a n y  I n t  
d a y .  V . 9 3 .  p .  7 9 7 .  A r e  l i s t e d  o n  P h l l a ,  S t o c k  E x c h a n g e .  M e r c e r  
C o u n t y  T r a c . ,  T r o n t o n  P o n n l n g t o n  A  H o p o w e l l  a n d  T r e n t o n  H a m i l t o n  A 
E w in g  T r a c .  b o n d s  a r e  g u a r .  p .  A  1. b y  e n d .  b y  T r e n t o n  S t r e e t  R y .  V ,  9 4 , 
p .  8 2 6 ,  1 6 9 6 .  .  „

O F F I C E R S . — P r o a . ,  J o h n  A .  R i g g ;  S e c .  A  T r e a s . ,  T .  W .  G r o o k o t  J r .  
— V .  93 . p .  7 9 7 ;  V .  94. p .  828: V .  106. p .  2 2 7 3 ;  V .  100. p .  1901. 2230.

N E W  J E R S E Y  &  P E N N S Y L V A N I A  T R A C T I O N  C O . — A  t r o l l e y  r o a d .
O w n e d  b y  P e n n s y l v a n i a - N e w  J e r s e y  R a i l w a y  C o .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  I n  N e w  J e r s e y  o n  N o v .  1 4  1 9 0 1  a n d  

a c q u i r e d  t h e  T r o n t o n  L a w r e n c e v l l l e  A  P r i n c e t o n  R R . ,  t h e  T r e n t o n  L a w 
r e n c e v l l l e  A  P r i n c e t o n  E x t e n s i o n  R R .  a n d  t h e  P r i n c e t o n  S t r e e t  R y .

O n  M a y  1 3  1 9 1 3  t h e  T r e n t o n  N e w  H o p e  A  L a m b e r t v l l l e  S t .  R y . ,  Y a r d l e y  
M o r r l s v l l l e  A  T r e n t o n  S t .  R y .  a n d  t h e  N e w t o w n  A  Y a r d l e y  S t .  R y . .  f o r 
m e r l y  o w n e d ,  w e r e  t a k e n  o v e r  b y  t h e  B u c k s  C o u n t y  I n t e r u r b a n  R y .  S e e  
t h a t  c o m p a n y  u n d e r  “ N e w t o w n ,  P a . ”  O n  M a y  1 6  1 9 1 7  t h e  c o .  t r a n s f e r r e d 1 
$ 5 0 0 ,0 0 0  o f  I t s  $ 1 ,0 0 0 ,0 0 0  c a p i t a l  s t o c k  t o  t h o  B u c k s  C o .  I n t e r u r b a n  
R y .  ( n o w  P a . - N .  J .  R y .  C o . ) ,  t h e  o t h e r  $ 5 0 0 , 0 0 0  b e i n g  s u r r e n d e r e d  a n d  
c a n c e l e d . ___

Merger Disapproved.— S e e  V  1 1 3 . p .  1 4 7 1 :  o m p a r e  V .  1 1 3 .  p -  7 3 1 .
Franchises a r e  p e r p e t u a l ,  e x c e p t  In  T r e n t o n ,  w n i c h  r u n s  t o  1 9 5 3 .
Fares.— O n  F e b .  2 3  1 9 1 2 .  o w i n g  t o  a  C o u r t  d e c i s i o n ,  r e d u c e d  f a r e s  f r o m  

T r e n t o n  t o  Y a r d l o y  f r o m  10  t o  5  c e n t s .  V .  9 4 .  p .  6 3 1 .  T h i s  d e c i s i o n  w a s  
r e v e r s e d  b y  t h e  N e w  J e r s e y  C o u r t  o f  E r r o r s  a n d  A p p e a l s  o n  N o v .  1 8  1 9 1 2 .  
I n  J a n .  1 9 1 3  In  r e s p o n s e  t o  a  p e t i t i o n  b y  t h e  r e c e i v e r s ,  t h e  B o a r d  o f  P u b l i c  
U t i l i t y  C o m m i s s i o n e r s  f i x e d  t h e  r a t e  o f  f a r e  b e t w e e n  T r e n t o n  a n d  P r i n c e t o n  
* t  1 6  c e n t s  I n s t e a d  o f  1 0  c e n t s ,  a n d  o n  O c t .  1 0  1 9 1 6  t h e  B o a r d  a u t h .  a n  
I n c r e a s e  t o  2 0 c . ,  p r o v i d i n g  f o r  4  f a r e  z o n e s  a n d  c o n t i n u i n g  t h e  s a l e  o f  c o m 
m u t a t i o n  t i c k e t s  a t  12  f o r  $ 1 .  O n  M a y  1 0  1 9 1 8  w a s  a u t h  b y  t h e  N .  J .  
P .  U .  C o m m ,  t o  I n c r e a s e  f a r e s  f r o m  5  c e n t s  t o  0  c e n t s  In  e a c h  o f  t h e  4  
se m e s  b e t w e e n  T r e n t o n  a n d  P r i n c e t o n  a n d  t o  e l i m i n a t e  c o m m u t a t i o n  
t i c k e t s ,  e f f e c t i v e  M a y  2 7  1 9 1 8 -  O n  D e c .  8 1 9 1 8  t h e  r a t e  w a s  a d v a n c e d  t o  
7 c e n t s  p e r  z o n e  in  o r d e r  t o  e n a b l e  t h e  c o .  t o  m e e t  t h e  I n c r e a s e d  w a g e o  
s w a r d e d  I t s  e m p l o y e e s  b y  t h e  W a r  L a b o r  B o a r d .  V .  1 0 7 ,  p .  2 2 9 0 .  I n  
M a y  1921  t h e  P .  U .  C o m m ,  s u s p e n d e d  f o r  3  m o n t h s  t h e  c o m p a n y ’s  p r o p o s e d  
I n c r e a s e  In  f a r e s  f r o m  7  t o  10  c e n t s .  V . 1 1 2 , p  1 9 7 8 .  I n  A u g .  1 921  a n  
I n c r o a s e  f r o m  7  t o  8 c c f i t s  w a s  a u t h o r i z e d ,  a n d  t h e  1 0 - c e n t  f a r e  d e n i e d .  
V . 1 1 3 . p .  9 6 0 .  T h e  c o m p a n y ,  h o w e v e r ,  r e f u s e d  t o  p u t  i n t o  e f f e c t  t h e  8- c e n t  
f a r e ,  a n d  I t  w a s  s t a t e d  t h a t  t h e  c o m p a n y  m i g h t  a p p e a l  f r o m  t h e  C o m m i s 
s i o n 's  a c t i o n .  V .  1 1 3 . p .  1 2 5 1 . I n  O c t .  1 9 2 1  t h e  C o m m ,  a f f i r m e d  i t s  
d e c i s i o n  a n d  r e f u s e d  t o  g r a n t  a  r e h e a r i n g  V . 1 1 3 ,  p .  1 6 7 5 .  T h e  P e n n a .  P .
9 .  C o m m .  I n  M a y  1 9 2 1  a u t h .  a n  I n c r e a s e  In  f a r e s  o n  t h e  c o m p a n y  s  P e n n -  
t y l v a n i a  d i v i s i o n s  r u n n i n g  o u t  o f  T r e n t o n  f r o m  8 t o  1 0  c e n t s .  V .  1 1 2 ,  
p .  1 9 7 8 .  E f f e c t i v e  M a r .  1 5  1 9 2 2  p a s s e n g e r  a n d  f r e i g h t  r a t e s  w e r e  r e d u c e d .  
S e e  V .  1 1 4 ,  p .  1 0 6 3 ,  f o r  d e t a i l s .

Freight Rates.— E f f e c t i v e  O e c .  8 1 9 1 8  w a s  a u t h .  t o  I n c r e a s e  f r e i g h t  r a t e s '  
a p p r o x i m a t e l y  1 0 % .  I n  D e c .  1 9 2 0  w a s  a u t h .  t o  p u t  I n t o  e f f e c t  a  4 0 %  
i n c r e a s e  I n  c o m m o d i t y  f r e i g h t  r a t e s  a n d  a  2 0 %  I n c r e a s e  In  p a c k a g e  e x p r e s s  
t a r i f f s .  V .  I l l ,  p .  2 5 2 1 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
J t o c k  $ 5 0 0 ,0 0 0  ( $ 1 0 0 ) .............................................................  $ 5 0 0 ,0 0 0
( f i r s t  m t g e  ( S e e  t e x t )  g o l d ___ J 1 9 0 2  4  g  M - N  6 0 0 ,0 0 0  N o v  1 1 9 3 2

( $ 1 , 0 0 0 ) ________________ c * t f  ’ I n t .  a t  T r e n t o n  T r .  A  S a f e  D e p .  C o . ,  t r u s t e e .
T h e  1 s t  M .  w a s  o r i g i n a l l y  f o r  $ 3 , 0 0 0 ,0 0 0 ,  b u t  h a s  b e e n  c l o s e d  a t  $ 6 0 0 , 0 0 0 .
Stock.— T h e  $ 5 0 0 ,0 0 0  r e p o r t e d  o u t s t a n d i n g  Is h e ld  b y  t h e  P a . - N .  J .  

t t y .  C o .
R O A D . — C o m p r i s e s  1 3 .2 5  m i l e s ,  a s  f o l l o w s ;  N .  J .  A  P .  T r a c .  In  T r e n t o n -  

t n d  L a m b e r t v l l l e .  1 .7 0  m i l e s ;  T r e n t o n  L a w r e n c e v l l l e  A  P r i n c e t o n  R R . ,
J .5 6  m i l e s ;  T r e n .  L a w .  A  P r i n c e t o n  E x t e n s i o n  R R . .  1 .4 6  m i l e s ,  a n d  P r i n c e 
t o n  S t .  R y . .  0 . 5 3  m i l e .  G a u g e .  4 .  f t .  8 >4 I n . ;  7 0  a n d  8 0 - l b .  T  r a i l  a n d  9 0 - l b  
t l r d s r .

E A R N I N G S . — F o r  y e a r  e n d i n g  D e c .  3 1  1 9 2 1  ( P r i n c e t o n  D i v i s i o n ;  
g r o s s .  $ 1 2 9 , 7 2 5 ;  n e t ,  a f t e r  t a x e s ,  $ 1 8 , 0 8 1 .  I n  1 9 1 9 .  g r o s s ,  $ 1 2 3 , 3 3 9 ;  n e t  
a f t e r  t a x e s ,  $ 2 3 , 9 0 5 .

O F F I C E R S . — P r e s . ,  S y d n e y  L .  W r i g h t ,  P h l l a . ;  V . - P .  A  O e n .  M g r .  
G a y l o r d  T h o m p s o n .  T r e n t o n :  S e c  A  T r e a s  . J o h n  M .  M o r r i s s e y . — V .  1 1 2  
p .  1 9 7 8 ;  V .  1 1 3 ,  p .  5 3 3 ,  7 3 1 ,  9 6 0 ,  1 2 5 1 ,  1 4 7 1 ,  1 6 7 5 ;  V .  1 1 4 ,  p .  1 0 6 3 .

TROY, N. Y.
T R O Y  &  N E W  E N Q L A N D  R A I L W A Y . — A  t r o l l e y  r o a d .
Road passed Into hands of receiver Jan. 31 1906. On July 1 1907 contro 

fas acquired by the Del. A Hudson Interests, all Indebtedness was adjuste 
»nd receiver discharged. V. 85, p. 100.

ORGANIZATION.—Incorporated Dec. 17 1889. Mostly private rlgh 
jfw ay. Franchises perpetual.

Fare Increase.—On Jan. 18 1921 the co. was auth. by the N. Y. P. S 
Oomra. to increase fares in each of Its three zones from 6 to 8 cents 
V . 112, p. 663.

STOCK AND BONDS— Date. Interest. Outstanding. Maturity.
Stock $350,000 ($100)................... .................. .. $180,000 See text
first mortgage $160,000 gold/ 1895 5 g F-A 160.000 Aug 1 1 9

$500 ___________________lin t ,  a t office of company. Albany. N. Y.
Dividends.—In 1910. Jan ., 4%. In 1911. Jan ., 4%; Dec.. 4M % . In 

912. Dec.. 3% . In 1913, 2% . In l9 1 4 ,2 H %  None since.
EARNINGS.—For cal. years:
Year—  Gross. Net. Oth. Inc. Chos.&Tax. Deficit

1 9 2 1 .......................................$ 4 ,9 6 7  d e f . $ 1 0 ,1 8 6  $ 3 0 3  $ 1 3 ,5 0 7  d c f . $ 2 3 .3 9 0
1920 ............................ 39.442 def. 4,955 362 12,550 dcf. 17,143

ROAD —Total track. Including sidings. 9.15 miles; standard gauge laid
with 05-lb. rail; running from Albia to Avorill Park. 21 cars (19 owned, 2 
■eased).

OFFICERS.—Pres., L. F. Loree, New York; V.-Ps., W. H. Williams 
{*. Y.. and H. B. Weatherwax, Albany; V.-P. A Asst, to Pree., W. B 
Schofield, N. Y.;Sec.. 1'. M. Olyphant, N. Y.; Aud.. D. L. Waters, Albany 
Treas., O. A. Hoag, Albany; Comp., W. E. Eppler N. Y.; Gen. M gr..
A . E. Reynolds, Albany.—V. 83, p. 437; V. 85, p. 100; V. 112, p. 663.

TUSCALOOSA, ALA.
TUSCALOOSA RAILWAY &  UTILITIES CO.
ORGANIZATION.—Incorp. In Oct. 1915 as a consolidation of the belt 

railway formerly owned or controlled by the Blrmlngham-Tuscaloosa Ry. 
k  Utilities Co., and the Tuscaloosa Ice A Lt. Co. The railway was operated 
as a steam line until 1914. when It was extended and electrified; lt Is strlc tl 
a belt and terminal railway, handling freight and passengers to and from a 11 
railway stations and has Interchange tracks with all steam roads entering 
Tuscaloosa; extends to the town of Holt; total miles operated, 14. Also 
luppltee without competition electric light, gas and Ice to Tuscaloosa and 
suburbs. Capacity or co’s Ice plant, 60 tons per day. The railroad franchise 
Is perpetual and the gas and electric franchises are of 30 years' duration. 
Has electric-lighting contract with the city of Tuscaloosa. Power Is pur
chased under long-term contract from the Alabama Pow. Co., the co.'s own 
plant being maintained as an auxiliary.

Rates.—On Nov. 17 1920 was auth. to put Into effect higher fares and to  
Increase the rates for lighting, gas and power.

STOCK AND BONDS— D a t e .  In t e r e s t .  O u t s t a n d in g .  M a t u r i t y .
Stock $300.000........................................................  $300,000 ....................
First mt-g $1,000,000 ($1,000,7 1915 0 g J-J 969.300 July 1 1940

$500 and $100) gold..c*tflR epublic Trust Co.. Philadelphia, trustee. 
Bonds.—Remaining bonds are reserved for exts.. equip, and impts. a t  

J0% of cost. Red. a t 102 and Int. on any Int. date. See description of 
Ponds and property In V. 102, p. 1898.

EARNINGS.—For years ending Dec. 31:
Year—  Gross. Ezp.ATax. Net. Interest. Surplus.

1921 .................$398,552 $281,808 $116,743 $60,000 $56,744
1920 .................  372,110 253,387 118,723 58,158 60,564
-V . 103, P- 1120.

VICKSBURG, MISS.
VICKSBURG LIG H T &  TRACTION CO.
ORGANIZATION.—Incorp. In Miss, on July 1 1912. taking over tb» 

Vicksburg Trac. Co., Vicksburg Lt. A Pow. Co., Vicksburg A Yazoo Trac. 
Oo. and Electric Power Co. Operates the entire street railway and electric
lighting business lu Vicksburg and suburbs. Franchises In Vicksburg run 
toia) street railway, 1948; (6) lighting. 1946. For railway outside the city 
has grant from United States Government.

STOCK AND BONDS— D a t e .  In te r e s t .  O u t s t a n d in g .  M a t u r i t y .
Stock $1,000,000 ($100)--.-- - - - -  - - - - - -  $1,000,000 —................
First mtge $1,600,000 gold/ 1912 5 J-J 796.000 July 1 1933

($600 and $1,000)___ c* tflln t. a t Central T r. Oo. of III., Chic., trustee.
Debenture bonds $400.0001 192Q 6 M-S 278.000 Mar 1 1930

gold ($1.000)_______ c* tf\In t. a t Central T r. Oo. of 111., Ohio., trustee.
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Bond*.— $ 7 0 5 ,0 0 0  1s t  m t g e .  b o n d s  a r e  r e s e r v e d  f o r  a d d i t i o n s  a n d  e x t e n  
• I o n s  a t  8 5 %  o f  c o s t .  R e d .  a t  1 0 5  a n d  I n t .  o n  a n y  I n t .  d a t e .  V . 9 5  p .  4 9  
D e b e n t u r e s  a r e  r e d .  a t  1 0 1  a n d  I n t .  o n  a n y  I n t .  d a t e .  S e e  V .  9 0 .  p .  4 8 8 .

E A R N I N G S . — 1 2  m o n t h s  e n d i n g  D e c .  3 1 :
„  ,. 1 9 2 1 - 1 9 2 0 .  1 9 1 9 .  1 9 1 8 .  1 9 1 7 .
g r o s s - ---------------------------5 2 9 3 ,8 0 2  $ 2 9 0 ,9 0 6  $ 2 1 5 ,1 9 2  $ 2 0 9 ,7 1 .3  $ 1 9 8 ,8 8 8
N e t ,  a f t e r  t a x e s ------------ 8 9 .7 1 3  8 2 , 8 8 8  8 2 , 8 8 8  5 3 , 5 2 8  5 9 ,2 6 8

— O w n s  a n d  o p e r a t e s  11 m i l e s  o f  t r a c k :  s t a n d a r d  g a u g e ;  m o s t l y  
8 0 - l b .  T  r a i l s ;  2 0  c a r s .

O F F I C E R S . — P r e s . ,  I .  O .  E l s t o n  J r . ;  V . - P .  A  T r o a s . ,  J .  N .  M c C a l l u m :  
S e c . .  O .  G .  J o h n s o n ;  G e n .  M g r . .  E .  S .  M y e r s . — V . 9 5 ,  p .  4 9 ;  V . 9 6 .  p .  2 8 7 .  

8 : V .  9 9 .  p .  2 0 0 .  8 9 5 ;  V . 1 0 3 .  p  2 4 0 .

V IN C E N N E S , IN D .
VINCENNES ELECTRIC RAILWAY CO.
O R G A N I Z A T I O N — I n c o r p .  i n  N o v .  1 9 2 1  a n d  o n  F e b .  1 1 9 2 2  t o o k  o v e r  

t h e  o p e r a t i o n  o f  t h e  p r o p e r t i e s  o f  t h e  V i n c e n n e s  T r a c t i o n  C o . ,  s o l d  a t  f o r e 
c l o s u r e  i n  O c t .  1 9 2 1 .  F o r  h i s t o r y  o f  V i n c e n n e s  T r a c t i o n  C o .  s e e  “ E l e c 
t r i c  R a i l w a y ”  S u p p l e m e n t  o f  O c t .  2 2  1 9 2 1 .

S T O C K  A N D  B O N D S .  Date. Interest. Outstanding. Maturity.
C a p i t a l  s t o c k  $ 1 0 0 . 0 0 0 _________ _______ ____________ $ 1 0 0 ,0 0 0  -  _
F i r s t  m o r t g a g e  s i n k i n g  f u n d i  1 9 2 2  ------------------  2 0 0 , 0 0 0  S e e  t e x t

b o n d s --------------------------------------/ M e r c a n t i l e  T r .  C o . ,  S t .  L o u i s ,  t r u s t e e .
Bonds.— Sinking fund r e t i r e s  b o n d s  i n  2 0  y e a r s .

E A R N I N G S . — O f  p r e d e c e s s o r  c o .  f o r  c a l .  y e a r  l i f e  l ,  g r o s s ,  5 8 3 ,6 6 9 ;  n e t ,  
$ 2 9 , 2 2 8 ;  i n t . ,  $ 1 1 ,7 5 0 ;  b a l . ,  s u r . ,  $ 1 7 , 4 7 8 .  I n  1 9 2 0 .  g r o s s ,  $ 8 1 ,4 4 0 ;  n o t ,  
$ 2 5 , 7 2 1 ;  i n t . ,  $ 1 1 ,7 5 0 ;  b a l . ,  s u r . ,  $ 1 3 , 9 7 1 .

R O A D . — L e n g t h  o f  r o a d ,  6 .1 1  m i l e s .  P a s s e n g e r  c a r s ,  1 0 ;  w o r k  c a r s ,  3 ;  
p o w e r  p u r c h a s e d .

O F F I C E R S . — P r e s . .  E w i n g  R .  E m i s o n ;  V . - P . .  J .  H u g h  P o w e r s ;  A u d .  A  
S e c ’y ,  I I .  L .  B e n n e t t ;  G e n .  M g r . ,  A  T r e a s . ,  L .  F .  G i l l e t t .

V IR G IN IA , M INN.
MESABA RAILWAY CO.
O R G A N I Z A T I O N . — I n c o r p .  J u n e  2 7  1 9 1 4  I n  M a s s ,  a s  a  r e o r g a n i z a t f o i  

o f  t h e  M e s a b a  E l e c t r i c  R y .  C o .  o f  M a i n e  a n d  t h e  M e s a h a  I t y .  C o .  o f  M i n n  
I t  a c q u i r e d  a l l  t h e  p r o p e r t y  o f  t h o s e  t w o  c o m p a n i e s ,  a s s u m e d  t h e i r  o b l l g a  
t i o n s  a n d  n o w  o p e r a t e s  t h e  p a s s e n g e r  a n d  f r e i g h t  e l e c t r i c  r o a d  o n  t h e  M e s a b t  
I r o n  R a n g e .  M i n n . ,  c o n n e c t i n g  t h e  t o w n s  o f  H l b h l n g ,  C h i s h o l m ,  B u h l  
M o u n t a i n  I r o n ,  V i r g in i a .  E v e l e t h ,  a n d  G i l b e r t ,  a  d i s t a n c e  o f  a b o u t  3 5  m i l e s  
R o a d  Is o n  p r i v a t e  r i g h t  o f  w a y  e x c e p t  In  t o w n s ,  w i t h  s t e a m  r o a d  c o n s t r u e  
t l o n .  P l a c e d  I n  o p e r a t i o n  M a r c h  1 1 9 1 3 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
C o m m o n  $ 2 , 5 0 0 ,0 0 0  ( $ 1 0 0 ) ............................................ ...........$ 1 , 5 7 5 ,0 0 0
P f  S I . 2 5 0 ,0 0 0  ( $ 1 0 0 )  7 %  ( c u m ) ......................................  6 8 5 .0 0 0  ................ 1
M e s a b a  R y  1 s t  M  $ 2 . 5 0 0 . 0 0 0 (  1 9 1 2  5  g  M - S  1 , 2 1 1 .0 0 0  M a r  1 1 9 3 2

g o ld  ( $ 1 .0 0 0 )  s i n k  f d . _ c * t f  U n t .  a t  A m e r .  T r u s t  C o . ,  B o s t o n ,  t r u s t e e .

Bonds.— $ 2 2 7 ,0 0 0  In  s i n k .  f u n d .  R e m a i n i n g  b o n d s  a r e  r e s e r v e d  f o r  f U t u r r  
a d d s . .  I m p t s . .  A c .  S u b j e c t  t o  c a l l  a s  a  w h o l e  o r  In  p a r t  f o r  s i n k i n g  f u n d  
•  t  1 0 5  a n d  I n t .  Sk fit. 2  )4 %  o f  t o t a l  b o n d s  c e r t i f i e d ,  b e g a n  J a n .  I 1 9 1 7

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :
Year—  Gross. Net (aft. Tax.)* Interest. Maint. Res. Surplus.

1 9 2 1   5 2 8 2 ,1 2 7  $ 0 3 ,5 8 9  $ 5 1 ,4 3 7  $ 1 , 8 7 8  $ 3 6 ,9 0 5
1 9 2 0  ........................ - .  3 2 6 ,8 2 3  1 3 1 ,8 3 6  5 3 ,5 6 7  7 , 3 4 9  6 7 ,5 9 9

O F F I C E R S . — P r e s . ,  O .  M i t c h e l l ;  V . - P . ,  C l e m e n t  R .  F o r d ;  S e c . ,  A g n e s  
O a r m o d y :  T r o a s . .  L .  E .  F l in t . ;  A s s t .  T r o a s . .  J .  O .  B e r g e s o n ;  C l e r k ,  L .  E  
F l i n t ;  A s s t .  S e c . .  R .  H a y d o c k :  G e n .  M g r . ,  L .  W .  H a y e s . — V .  9 9 ,  p .  1 2 0 .

W A R R E N , PA.
W A R R E N  &  J A M E S T O W N  S T R E E T  R A I L W A Y  C O .
O R G A N I Z A T I O N . — I n c o r p o r a t e d  I n  N o w  Y o r k  a n d  P e n n s y l v a n i a  a n d  

c o n s o l i d a t e d  J a n .  1 5  1 9 0 4 .  P r i v a t e  r i g h t  o f  w a y .  e x c e p t  In  J a m e s t o w n  
w h e r e  c o m p a n y  h a s  a  5 0 - y e a r  f r a n c h i s e  a n d  3  o r  4  m i l e s  o f  p u b l i c  r i g h t  at 
w a y .  f o r  w h i c h  p e r p e t u a l  f r a n c h i s e s  a r e  h e l d .

I n  1 9 1 8  I s s u e d  $ 1 0 0 ,0 0 0  1 0 - y e a r  6 %  b o n d s  t o  r e t i r e  a  l i k e  a m o u n t  o f  2 d  
m t g e .  b o n d s  w h i c h  f e l l  d u e  o n  J a n .  1 1 9 1 8 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
S t o c k  $ 2 0 0 ,0 0 0  ( $ 1 0 0 ) ............................................... ..............  $ 2 0 0 ,0 0 0  S e e  t e x t
F i r s t  m o r t g a g e  $ 3 0 0 . 0 0 0 ------- /  1 9 0 4  5  J - J  3 0 0 .0 0 0  J u l y  1 1934

l l n t e r e s t  a t  W a r r e n  ( P a . )  T r u s t  C o . ,  t r u s t e e .  
2 d  m t g e .  g o ld  b o n d s ____________ 1 9 1 8  6 %  1 0 0 ,0 0 0  J a n  1 1 9 2 8

Dividends.— I n  1 9 0 8 ,  4 % :  In  1 9 0 9 ,  8 % :  I n  1 9 ( 0 ,  8 % :  In  1 9 1 1 ,  J a n . ,  2 % ;  
In  1 9 1 2 . D e c . .  2 % ;  In  1 9 1 3 ,  J u l y ,  4 % ;  In  1 9 1 4 .  8 % ;  In  1 9 1 5  a n d  1 9 1 6 ,  6 % ' 
I n  1 9 1 7  6 % .  N o n e  t o  J a n .  1 9 1 9 . w h e n  3 %  w a s  p a i d :  J u l y  1 9 1 9 ,  3 % .  I n
1 9 2 0 .  6 % .  I n  1 9 2 1 ,  J a n . ,  3 % ;  J u l y ,  3 % .

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :
Year—  Oross. Net Int <%.Tax. Rents ,&c.Divs.(P>%) Sur .or Def
J 9 ? 0 .......................$ j « 3 . 3 4 0  $ 4 0 ,5 4 7  $ 2 9 ,7 0 1  $ 2  9 3 2  $ 1 2 ,0 0 0  d e f . $ 4  0 8 6
1 9 1 9  .......................  1 5 9 .4 7 4  4 0 ,0 9 1  2 7 .3 0 5  2 ,8 6 5  1 2 .0 0 0  d e f .  2 ,0 8 0

R O A D . — O p e r a t e s  21  H  m i l e s  o f  t r a c k  f r o m  W a r r e n .  P a . ,  t o  J a m e s t o w n
N .  Y .  E n t e r s  W a r r e n  o v e r  t r a c k s  o f  W a r r e n  S t r e e t  R v .  D o e s  a n  e x p r e s s  
b u s i n e s s .  S t a n d a r d  g a u g e .  7 0 - l b .  r a i l s .  6 c a r s .

O F F I C E R S . — P r e s . .  D a v i d  IT . S l g g ln s -  V . - P . ,  H o m e r  M .  P r e s t o n :  
J a m e s t o w n .  N .  Y . ;  T r e a s .  &  S u p t . ,  I I .  A .  S l g g ln s ,  a l l  o f  W a r r e n . — v .  86 
p .  4 8 2 .  _________

W A R SA W , IN D .
W I N O N A  I N T E R U R B A N  R A I L W A Y  C O .
Default.— O c t .  1 1 9 1 5  I n t .  o n  P e r u  D l v .  b o n d s ,  a n d  J a n .  1 1 9 1 6  I n t .  o n  

G o s h e n  D l v .  b o n d s  d e f a u l t e d .  T h e  p r o p o s e d  p l a n  o f  r e o r g a n l z a t l o n ( V . 1 0 1  
p .  1 1 9 0 )  w a s  n o t  a p p r o v e d  b y  t h e  c o m m i t t e e  f o r  G o s h e n  D l v .  b o n d s .

Receiver.— O .  J .  M u n t o n  w a s  a p p o i n t e d  r e c e i v e r  o n  J u l y  2 5  1 9 1 6  o n  t h e  
D e t l t l o n  o f  t h e  F i r s t  T r u s t  &  S a v i n g s  B a n k ,  C h i c a g o ,  a n d  E .  K .  B o l s o t .  
• ' r u s t e e s .  In  s u i t  t o  f o r e c lo s e  m o r t g a g e  o n  O o s h o n  D i v i s i o n .  V .  1 0 3 ,  p .  4 0 8 .

Committee for Goshen Dlv. 1j 1 Mtge. 5s.— J .  D .  M o r t i m e r ,  P r e s .  N o r t h  
A m e r i c a n  C o . .  N .  Y . .  C h a i r m a n ;  H .  H .  P h i l l i p s ,  2 0 9  S o .  L a  S a l lo  S t .  
C h i c a g o .  S e c . ;  C e n t r a l  T r u s t  C o .  o f  I l l i n o i s ,  C h i c a g o ,  d e p o s i t a r y .  V  101  ’ 
p .  1 9 7 5 .

O R G A N I Z A T I O N . — E n t i r e  c o m m o n  s t o c k  Is  h e ld  b y  d i r e c t o r s .  Fran
chises a r e  f o r  5 0  y e a r s .  L e a s e s  t h e  W i n o n a  A  W a r s a w  R y .  ( $ 1 0 ,0 0 0  s t o c k  
a n d  $ 4 4 , 0 0 0  b o n d s ) ,  o p e r a t i n g  4H  m i l e s  o f  t r a c k ,  f o r  9 9  y e a r s  f r o m  J a n .  1 
1 9 1 0 .

Fare Increase.— I n  M a y  1 9 1 9  w a s  a u t h .  b y  t h e  I n d .  P .  8 . C o m m ,  t o  
I n c r e a s e  p a s s e n g e r  f a r e s  f r o m  2 . 5  c e n t s  p e r  m i l e  t o  2 . 7 5  c e n t s  a  m i l e ;  t o  c h a r g e  
a  s t r a i g h t  5 - c e n t  f a r e  In  P e r u ;  t o  e s t a b l i s h  a  1 0 - c e n t  m i n i m u m  f a r e ,  f o r  I n t e r 
u r b a n  s e r v i c e .  A c .  V . 1 0 8 ,  p .  2 2 4 2 .  C o m p a r e  V .  1 0 7 .  p .  8 0 2 .  I n  O c t .
1920  w a s  a u t h .  t o  r a i s e  p a s s e n g e r  f a r e s  t o  3  c e n t s  p e r  m i l e .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
C o m m o n  $ 6 0 0 ,0 0 0  ( $ 1 0 0 ) .....................................................  S e e  t e x t
P r e f  $ 6 0 0 ,0 0 0  6 % c u m u l a t i v e .  . . . .  ................... $ 1 5 0 ,7 7 5
G o s h e n  D l v  1 s t  M  $ 7 6 0 ,0 0 0

g o l d  ( $ 5 0 0  a n d  $ 1 , 0 0 0 ) _____
P e r u  D i v i s i o n  f i r s t  m o r t g a g e  

$ 2 ,000,000 g o l d ...........................

1 9 0 5  6 g  J - J  7 5 0  OO0 J u l y  I  1 9 2 5
I n t .  a t  F i r s t  T r u s t  A  S a v .  B a n k ,  C h i c . . t r u s t

1 9 0 6  A - O  1 .5 9 3 .7 0 0  O c t  1 9 3 6  
U n i o n  T r u s t  G o . .  I n d i a n a p o l i s ,  I n d . .  t r u s t e e .

Bonds.— G o s h e n  D i v i s i o n  b o n d s  a r e  a  M en o n l y  o n  t h e  s e c t i o n  o f  r o a d  b e 
t w e e n  W a r s a w  a n d  G o s h e n .  O f  t h e  a m o u n t  r e p o r t e d  o u t s t a n d i n g  $ 5 2  0 0 0  
a r e  u n s o ld  b u t  u s e d  a s  c o l l a t e r a l  f o r  l o a n s .  A r e  s u b j e c t  t o  c a l l  a t '  1 0 5  a n d  
I n t .  o n  a n y  I n t .  d a t e .  P e r u  D i v i s i o n  b o n d s  a r e  a  M en o n l y  o n  s e c t i o n  o f  r o a d  
b e t w e e n  P e r u  a n d  W a r s a w .  A m o u n t  r e p o r t o d  o u t s t a n d i n g  I n c l u d e s  $ 2 9 0  -  
2 0 0  b o n d s  s o l d  a n d  $ 1 , 3 0 3 ,5 0 0  u s e d  a s  c o l l a t e r a l  f o r  l o a n s .

E A R N I N G S . — F o r  y e a r  e n d i n g  D e c .  3 1  1 9 2 1 ,  g r o s s ,  $ 3 1 0 , 3 0 9 ;  n e t ,  a f t e r  
t a x e s ,  $ 1 9 , 9 3 3 .  I n  1 9 2 0 ,  g r o s s ,  $ 3 2 2 ,5 7 0 ;  n e t ,  a f t e r  t a x e s ,  $ 3 6 ,1 3 5 .

R O A D . — O p e r a t e s  7 0  m i l e s  b e t w e e n  G o s h e n  a n d  P e r u .  L e a s e s  4 H  m i l e s  
o f  t r a c k  b e t w e e n  W a r s a w  a n d  W in o n a  L a k e .

O F F I C E R S . — G e n .  M g r . ,  J .  C .  S c h a d e ,  W a r s a w ;  A u d . ,  H .  O .  W o im e r .  
— V .  1 0 1 ,  p .  1 0 9 3 ,  1 1 9 0 ,  1 9 7 5 ;  V . 1 0  0 2 ;  V . 1 0 8 ,  p .  2 2 4 2 !

W A S H IN G T O N , D. C.
WASHINGTON RAILWAY & ELECTRIC,

,W 5 °  Ai ^ A.T , ° N . — I n c o r p o r a t e d  a s  t h e  W a s h i n g t o n  & G r e a t  F a l l s  E l e c  
t r i e  R y - C o .  J u l y  2 9  1 8 9 2  b y  s p e c i a l  A c t  o f  C o n g r e s s ;  n a m e  c h a n g e d  t o  W a s h 
i n g t o n  R y  A  E l e c t r i c  F e b .  1 1 9 0 2 . I n  1 9 0 2  a c q u i r e d  c o n t r o l  o f  t h e  P o t o 
m a c  E l e c t r i c  P o w e r  C o .  O n  F e b .  4  1 9 0 2  p u r c h a s e d  t h e  a s s e t s  o f  t h e  W a s h 
i n g to n  T r a c t i o n  & E l e c t r i c  C o . ,  s o ld  a t  f o r e c lo s u r e  N o v  24  1901  a n d  r e 
o r g a n i z e d  a c c o r d i n g  t o  p l a n  I n  V . 7 3 .  p .  5 6 4 .  a n d  a c q u i r e r !  t h e  O d u m 
s '*  R y  a n d  t h e  M e t r o p o l i t a n  R R .  b y  d e e d  I n  f e e .  s u b j e c t  t o  t h e i r  m o r t g a g e  
d e b t .  T h e  l a s t  t w o  r o a d s  c o n s t i t u t e d  6 7 .7 1  m i l e s  o f  t r a c k  D u r i n g  1 9 1 2  

w ,t .h  t h e  A n a w j s t l a  A  P o t o m a c  R i v e r  R R .  ( 2 6  21 m i l e s )  a n d  t h e  
B r l g h tw o o d  R y .  ( 1 2 .4 5  m i l e s ) . b o t h  o f  w h o s e  s t o c k s  h a d  p r e v i o u s l y  b e e n  
o w n e d . I n  1 9 1 2  a l s o  t r a n s f e r r e d  t o  t h e  P o t o m a c  K le e  P o w e r  O o  t,h e  c o m -  
p a n u 8« ? t e I e8rt, ' I 1 U., e  ° r e a t  F a l l s  P o w e r  C o .  C o m p a n y  f u r n i s h e s  p o w e r  
t o  t h e  W a s h  B a l t  A  A n n a p .  E l e c .  R y . ,  t h e  W a s h i n g t o n - V i r g in i a  R y .  t h e  
W a s h .  A  O ld  D o m i n i o n  R y .  C o . ,  a n d  o t h e r  l o c a l  c o m p a n i e s  Franchises 
p e r p e t u a l .

Valuation.-^ee  V .  1 0 9 .  p .  1 0 8 1 .  S e e  a l s o  V .  1 1 0 ,  p .  1 0 9 4 ;  V .  1 1 3 ,  p 
2 3 1 9 ,  u n d e r  P o t o m a c  E l e c ' r i c  P o w e r  C o . ”  P

I n  1 9 1 6  a c q u i r e d  c o n t r o l  o f  W a s h i n g t o n - I n t e r u r b a n  R y .  ( H t j  m  > t h r o u g h  
p u r c h a s e  o f  I t s  o u t s t a n d .  s e c u r i t i e s  b y  t h e  W a s h i n g t o n  A R o c k v i l l e  B y .  Co.

O n  J a n .  1 6  1 9 1 5  t h e  s t o c k h o l d e r s  o f  t h e  W a s h .  R y  A E le c .  ( 'o .  a n d  t h e  
P o t o m a c  E l e c .  P o w e r  C o .  e a c h  a u t h o r i z e d  a n  I s s u e  o f  $ 1.000  0 0 0  g e n  I m p t  
6 %  d e b e n t u r e  b o n d s  o n  a c c o u n t s  o f  e x t . s . .  a d d 'n s  a n d  I m p t s .  I n  M a y  1 9 1 7  
t h e  1 . U  C o m m .  a u t h .  t h e  P o t o m a c  E l e c .  P o w e r  C o .  t o  i s s u e  $1 1 27  0 0 0  
V ” b 4 p P 2 1 2 2  D < ,b ’ b o n d s ’ o f  w h l c h  * 7 5 0 , 0 0 0  w e r e  s o ld  f o r t h w i t h .

Merger of Washington Car Lines Proposed. S e e  V .  1 0 9 .  p .  6 7 7  a l s o  V 
1 09  p .  1 2 7 4 . 1 7 0 1 ;  V .  1 1 0 ,  p .  3 6 0 :  V .  1 1 2 ,  p .  1 7 4 3 . 2 4 1 4 ;  V . 1 1 3 . p .  9 6 2 .  ’

Government Ownership Proposed.— V .  1 1 2 , p .  2 1 9 1 .
Favorable Rate Decision.— S e e  1 9 1 4  a n n u a l  r e p o r t  lu  V . 1 0 0  p .  1 2 5 1 .
I n  A u g .  1 9 1 8  t h e  P o t o m a c  E l e c t r i c  P o w e r -C o . i s s u e d  $ 2  100  0 0 0  g e n  

m tg e .  6 %  b o n d s  t o  f i n a n c e  t h e  c o s t  o f  a  1 5 ,0 0 0  k . w . t u r b o - g e n e r a t o r  a n t i  o f  
o t h e r  i m p r o v e m e n t s  a n d  e x t e n s i o n s .  V . 107 '. p .  701  In  M ine l o i q  
b r o u g h t  o u t  a n . a d d i t i o n a l  $ 1 ,5 0 0 ,0 0 0  o f  t h i s  I s s u e  t o  f i n a n c e  ( l i e  c o s t  ( if  a  
e x t e n s i o n s -  V . I 0 8  p  2 2 4 6 .  T h e  r e m a i n i n g  $1 4 0 0  000 h a s  b e e n  I s s u e d  
a n d  h e ld  i n  t r e a s u r y .

I n  O c t .  1 9 2 1  t h e  P o t o m a c  E l .  P o w e r  C o .  b r o u g h t  o u t  $ 2 , 2 0 0 ,0 0 0  7 %  g e n  
A  r e f .  m t g e .  s e r .  “ A ”  b o n d s ,  p r o c e e d s  b e i n g  u s e d  »o  r e i n  b u r : e  , h e  c o .  f o r  
e x p e n d i t u r e s  a l r e a y  m a d e  a n d  t o  s u p p l y  a d d ' l  w o r k i n g  c a p i t a l .  V . 1 1 3  
p .  1 8 9 6 .  C o m p a r e  V .  1 1 3 ,  p .  1 1 6 2 .

I n  D e c .  1 9 1 8  t h e  c o .  b r o u g h t  o u t  a n  i s s u e  o f  $  1 . 0 0 0 ,0 0 0  5  y r  g e n  m t g e  
b o n d s  t o  b e  u s e d  In t h e  p u r c h a s e  o f  5 0  n e w  c a r s  c o s t i n g  $ 6 2 0 ,0 0 0  i n c l u d i n g  
e q u i p m e n t ,  a n d  t o  r e i m b u r s e  t h e  c o  f o r  c a p i t a l  e x p e n d l t  u r .  s V 107 n  2 1 8 9

I n  F e b .  1 9 2 0  w a s  a u t h .  b y  t h e  P .  U .  C o m m ,  t o  I s s u e  $ 3 11 .0 0 0  g e n . ' 
I m p t .  6s ,  p r o c e e d s  t o  b e  u s e d  t o  r e i m b u r s e  c o .  f o r  e x p e n d i t u r e s  a l r e a d y  
m a d e  a n d  f o r  t h e  p u r c h a s e  o f  e q u i p m e n t .  V . 1 1 0 . p. l i i p o  r h c . s e  h a d  
n o t  b e e n  i s s u e d  t o  O c t  1 1 9 2 1 . u
_  F a r e s  — O n  S e p t  14 1 9 1 8  a p p l i e d  t o  t h e  P .  U .  C o m m  o f  t h e  D i s t r i c t  

• C o lu m b i a  f o r  a u t h  t o  a b o l i s h  t h e  6- f o r - a - q u a r t e r  t i c k e t s  a n d  e s t a b l i s h  a  
s t r a i g h t  5 - c e n t  f a r e  V 1 0 7 .  p .  1 3 8 6 . C o m p a r e  V 1 0 7 , p .  8 0 3  T h i s  a p u l l -  
c a t i o n  w a s  g r a n t e d  t h e  s t r a i g h t  5 - c e n t  f a r o ,  b e c o m i n g  e f f e c t i v e  D e c  l 
19 ' 8  V ‘ 0 7  D. 2 1 S !)  O n  M a y  2!) 191!) n a s  a u t h  b y  t h e  P  V C o m m  o f  
t h e  D i s t r i c t  at C o l u m b i a  t o  c h a r g e  2  c e n t s  f o r  t r a n s f e r s  E f f e c t i v e  N o v .  1 
1 9 1 9  w a s  a u t b .  b y  t h e  P .  U  C o m m ,  t o  I n c r e a s e  f a r e s  t o  I r i c k e t s  f o r  2 5  
c e n t s  o r  7  c e n t s  f o r  a  s i n g l e  c a s h  f a r e ;  t r a n s f e r s  b e t w e e n  t h e  c o  s l in e s  t o  
b e  f r e e ,  w h i l e  I n t e r - c o m p a n y  t r a n s f e r s  a r e  s u b j e c t  t o  a  c h a r g e  o f  2  c e n t s .  
V . 1 0 9  , p .  2 3 5 8 .  O n  M a y  1 1 9 2 0  t h e  c o .  w a s  a u t h o r i z e d  to  i n c r e a s e  f a r e s  
t o  8 c e n t s  c a s h  w i t h  I t l c k e i s  f o r  3 0  c e n t s .  V 1 10  p  | 7 u i  2 1 8 9  I n  
I a n .  1921  t h e  P .  U .  C o m m ,  r e f u s e d  to  p e r m i t  a  s t r a i g h t  8 - c e n t  f a r e  a n d  r e 
d u c e d  t h e  I n t e r - c o m p a n y  t r a n s f e r  c h a r g e  f r o m  2  c o r n s  t o  I i v n  V 1 12  
p .  1 6 3 .  I n  A p r i l  1921 t h e  8- c e n t  c a s h  f a r o  w i t h  4  t i c k e t s  f o r  3 0  c e n t s  w a s  
o r d e r e d  c o n t i n u e d  u n t i l  A u g .  31 1 9 2 1 . V .  1 1 2 . p .  1 7 4 3  A t t h a t  t i m e  t h e  
t i c k e t  r a ' o  w a s  r e d u c e d  f r o m  7 ) 4  c e n t s  t o  7  c e n t s .  V . 1 1 3 , p .  7 3 2  O n  
M a r .  1 1 9 2 2  t h e  t i c k e t  r a t e  w a s  f u r t h o r  r e d u c e d  t o  6 2 - 3  c o n  s .  V . l i  t p  
1 0 6 5 .  ’ '

Interest. Outstanding. Maturity
Q - M  $ 0 , 5 0 0 ,0 0 0  S e e  t e x t

- Q - M  8 . 5 0 0 .0 0 0  S e e  t e x t
1 9 0 2  4  g  J - D  1 1 .6 4 2 .3 5 0  D e c  i 1 9 5 1

I n t .  a t  D .  S  M t g .  A  T r  C o  N Y t r u s t e e .
1 9 1 8  6 g  J - D  1 . 0 0 0 .0 0 0  D e c .  I 1 9 2 3

M e r c a n t i l e  T r u s t  A  D e p .  C o  . B a l t .  T r u s t e e  
1 8 9 5  5  g  F -A  1 , 8 5 0 .0 0 0  F o b  1 1 9 2 5

I n t e r e s t  a t  B a l t i m o r e  T r u s t  A G u a r a n t e e  G o .  
t r u s t e e ,  B a l t i m o r e .

1 8 9 9  5  g  A -O  2 .9 7 9 .0 0 ( 1  A p r  1 1 9 4 9
I n t .  a t  B a l t i m o r e  T r .  A  < » u a r  C o .  t r u s t e e  

M a y  b e  c a l l e d  a t  1 12 <4
Stock and Winds.— T h e  p r e f e r r e d  s t o c k  b e c a m e  c u m u l a t i v e  o n  J u n e  1 1 9 0 4  

T h e  r e m a i n d e r  o f  t h e  c o n s o l ,  b o n d s  ( $ 5 ,8 5 7 ,6 5 0 )  a r e  r e s e r v e d  f o r  t h e  r e t i r e 
m e n t  o f  u n d e r l y i n g  l i e n s .  E n t i r e  I s s u e  Is s u b j e c t  t o  c a l l  n o o n  3  m o n t h s '  
o o t l c e  o n  a n y  I n t e r e s t  d a t e  a t  1 0 5  A  I n t e r e s t  

O f  t h e  5 - .v r .  g e n .  
o u t s t a n d i n g  h a :  '
U .  S .  H o u s i n g  .  ____ _____ _____ ■  >>w
e x t a . ,  a d  d p s .  a n d  b 'e t t e r m t s .  b u t  " o n ly  u n d e r  c e r t a i n ' r e s t r i c t i o n ? ' "  D u r i n g  
t h e  l i f e  o f  t h e s e  b o n d s  n o  a d d i t i o n a l  u n d e r l y i n g  b o n d s  m a y  h e  I s s u e d  
R e t t ,  a l l  o r  In  p a r t  a t  101 a n d  I n t .  u p o n  8 w e e k s ' n o t i c e  L i s te d  o n  t h e  
W a s h i n g t o n  S t o c k  E x c h a n g e .

A p o r t i o n  o r  t h e  p r o p e r t y  c o v e r e d  b y  t h e  M e t  R K  1s t  m t g e  m a f  b e  
• o ld  a n d  p r o c e e d s  a p p l i e d  t o  a  s i n k i n g  f u n d  f o r  t h e  r e t i r e m e n t  o f  t h e  b o n d s  
a t  n o t  e x c e e d i n g  1 1 0  a m i  i n t  B o n d s  c a n n o t  b e  d r a w n  O f  t h e  A n a o  A  
P o t o m a c  R i v e r  b o n d s .  $ 4 6 2 ,0 0 0  a r e  g u a r . ,  p ,  A  I b y  W a s h i n g t o n  R v '  V 
E l e c .  V . 8 7 .  p .  3 6 .  $ 2 1 .0 0 0  h a v e  b e e n  c a n c e l e d  * s n i n g t o n  K y .  A

Dividends.— O n  p r e f  a t  r a t e  o f  5 %  p e r  a n n u m  f r o m  D e c  I 1904 t o  a n d  
I n c l .  D e c .  1 9 1 9 .  I n  A u g .  1 9 2 0  2 ) 4  %  w a s  p a id  T h i s  r e p r e s e n t e d  t h e  q u a r 
t e r l y  d l v s .  o f  \M%  d u e  M a r  1 a n d  J u n e  I 1 9 2 0 . In  D e c  1 9 2 0  2 W %  w a s  
p a id  ( r e p r e s e n t i n g  >he q u a r  d i v s .  o f  1 t f  %  d o e  S e p t  a m i  D e c  I 1 9 2 0 )
V . 1 1 1 . p .  1 7 5 4 .  R e g .  q u a r .  d l v s .  o f  1 H  %  h a v e  b e e n  p a id  s in c e  t o  a n d  I n c l .
S e p t .  1 1 9 2 1 .  O n  c o m . ,  1s t  d i v .  w a s  p a i d  D e c .  1 190!) ; in  1 9 1 0 . 2 % :  In  
1 9 1 1 , 2 % :  in  1 9 1 2  4 % :  in  1 9 1 3 . M a r c h .  1 % ;  J u n e  1 ) 4 %  S e p i . 1 ) 4 % ;
D e c . .  1 ) 4 %  a n d  1 %  e x t r a .  I n  19 1 1  a n d  s in c e  t o  a n d  in c l  1 9 1 6 . 7 %  I n  
1 9 1 7  6 ) 4 % .  I n  1 9 1 8 . 5 % .  I n  1 9 1 9 . M a r c h .  1 ) 1 %  N o n e  s in c e

Potom ac E lectric Power Company 
B O N D S —  Date. Interest Outstanding. Maturity.

F i r s t  m o r t g a g e  ( s e e  t e x t )  g o l d /  1 9 0 4  5  g  J - D  $ 1 . 7 0 0  0 0 0  J u n e  1 1 9 2 9
( $ 1 .0 0 0 ) ................................... c . t f  I I n t  a t  C o m m .  T r .  C o . . J e r s e y  C i t y  t r u s t e e .

C o n s  m t g e  $ 7 , 0 0 0 ,0 0 0  g o l d /  1 9 0 6  5  g  J - J  5 .3 0 0 ,0 0 0  J u l y  1 193a
($1 .000) g u  p  A  I b y  W a s h / I n t .  a t  C o m m e r c i a l  T r u s t  C o  . J e r s e y  C i t y
R y  A  E l e c t r i c  C o ............ c t f l  t r u s t e e .

G e n  m t g e  $ 5 ,0 0 0 ,0 0 0  ( $ 1 0 0 ,1  1 9 1 8  6 g  J - J  3  6 0 0 .0 0 0  J u l y  1 1 9 2 3
$ 5 0 0 .  $ 1 ,0 0 0 )  g o l d ............... t f  ( G u a r a n t y  T r u s t  C o . .  N e w  Y o r k ,  t r u s t e e

G e n e r a l  A  r e f u n d i n g  n V g e . f  1 9 2 1  7  g  A - O  2 , 2 0 0 , 0 0 0  O c t  1 1 9 4 1
S e r i e s  “ A ”  ( $ 1 0 0 ,  $ 5 0 0 , / I n t .  a t  N a t i o n a l  C i t y  B a n k ,  N .  Y .  t r u s t e e  
$ 1 , 0 0 0  A  $ 5 . 0 0 0 ) . - . c * A r * t f l

G e n 1 I m p t .  d e b e n t u r e s ...............  1 9 1 5  6 F - A  1 7 5 0 ,0 0 0  J a n  1 1 9 2 6
Bonds— T h e  f i r s t  m t g e  b o n d *  a r e  r e d .  a n y  I n t .  d a t e  a t  I 10  A I n t .  A u t h  

I w u e  w a s  o r i g i n a l l y  $ 4 , 0 0 0 ,0 0 0 .  b u t  w a s  s u b s e q u e n t l y  r e d u c e d  t o  $1 7 0 0  000 
O f  t h e  $ 7 , 0 0 0 ,0 0 0  n e w  c o n s o l s ,  $ 1 , 7 0 0 ,0 0 0  a r e  r e s e r v e d  f o r  p r i o r  l i e n * .  
T h e y  a r e  g u a r  . p r l n .  a n d  I n t . ,  b y  W a s h i n g t o n  R y  A E l e c t r i c  O o .  A  
linking fund o f  2 %  p e r  a n n u m  o f  b o n d s  o u t s t a n d i n g  b e g a n  J a n  I 1 9 0 8  
O n  O c t .  1 1921 $ 7 6 9 ,0 0 0  w e r e  h e ld  a l i v e  in  s in k i n g  f u n d  S e e  V 8 5  o '  
1 0 0 . T h e  g e n e r a l  m tg e .  b o n d s  In  t h e  d e n o m i n a t i o n  o f  $1 0 0 0  a r e  1 e ir is -  
l e r a h l e  a s  t o  p r i n c i p a l  $ |  40 0  0 0 0  a r e  h e ld  n  t r e a s u r y  f o r  7 5 %  o f  
t h e  c a s h  c o s t  o f  e x t e n s i o n s ,  a d d i t i o n s  a n d  b e t t e r m e n t s .  T h e  m o r t g a g e  
p r o v id e s  f o r  a  m a l n t e n e n c e  a n d  d e p r e c i a t i o n  f u n d  o f  1 6 %  o f  t h e  c o m p a n y 's  
a n n u a l  g r o s s  o p e r a t i n g  r e v e n u e  w h ic h  b e g a n  In  1 9 1 8  R e d  . a l l  o r  In  p a r t  
a t  a n y  t i m e  o n  8 w e e k s ’ n o t i c e  a t  1 0 1  a n d  I n t .  I n t e r e s t  p a y a b l e  In  N .  Y*

S T O C K  A N D  B O N D S —  Date.
C o m m o n  $ 6 , 6 0 0 ,0 0 0  ( $ 1 0 0 ) ..................
P r e f  5 %  c u m  $ 8 ,5 0 0 .0 0 0 < $ 1 0 0 )  _____
O o n s o l  m o r t g a g e  $ 1 7 ,5 0 0 ,0 0 0  

( $ 1 ,0 0 0  A  $ 5 0 0 )  g o l d .  . c * t f  
G e n  m t g e  $ 5 , 0 0 0 ,0 0 0  ( $ 5 0 0 /

a n d  $ 1 .000) g ............... _ _ c * t f
M e t  R R  1 s t  m t g e  ( $ 1 ,8 5 0 . 

000) g o l d  ( $ 1 ,000) n o t  s u b 
j e c t  t o  c a l l ..........................  c * t f

A n a c o s t l a  A  P o t o m a c  R i v e r  
f i r s t  m t g e  $ 3 , 0 0 0 ,0 0 0  g o ld  
( $ 1 ,000) s i n k i n g  f u n d . c * t f l

n y  i n t e r e s t  d a t e  a t  ID S  A  I n t e r e s t
y r .  g e n .  m t g e .  b o n d s .  $ 1 5 0 ,0 0 0  in  a d d i t i o n  t o  t h e  $1 0 0 0  0 0 0  

h a s  b e e n  I s s u e d  a n d  p l e d g e d  f o r  a  l o a n  o f  $ 1 3 1 ,0 7 1  f r o m ’ t h e  
In g  Carp. B o n d s  m a y  b o  I s s u e d  f o r  7 5 %  o f  t h e  c a s h  c o s t  o f
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o r  W a s h i n g t o n .  D. C .  V .  1 0 7 . p .  7 0 1 .  A d d ’l R o n . &  r e f .  m t g o .  7 s  m a y  b e  
i s s u e d  i n  e q u a l  a m o u n t  t o  r e t i r e  o u t s t a n d i n g  t m d e r l y i n g  b o n d s  a n d  f o r  7 5 %  
o f  c o s t  e x t s  a d d 'n s .  & c . ,  u n d e r  c e r t a i n  r e s t r i c t i o n s .  A r e  r e d .  o n  a n y  m t .  
d a t e  o n  lit) d a y s ’ n o t i c e  a t  1 0 7  4  d u r i n g  f i r s t  5  y e a r s
i n  v o i r «  a n d  a t  1 0 3  d u r i n g  t h e  l a s t  5  y e a r s  p r i o r  t o  m a t u r i t y .  S i n k .  r u n u  o i  
\9  ty o f * . h o  l io t i d e d  d e b t  a n n u a l l y  f o r  t h e  p u r c h a s e  o r  r e d e m p t i o n  a n d  c a n  
c o l l a t i o n  <>f G e n  &  R e f .  M t g e .  b o n d s .  I n  a d d i t i o n ,  a  g e n e r a l  r e s e r v e  f u n d  
r e q u i r e s 1 a n  a m o u n t  e q u a l  t o u t  l e a s t  5 %  o f  t h e  t e n d e d  d e b t  t o  b e  u s e a  a n 
n u a l l y  f o r  t h e  a d e q u a t e  m a i n t e n a n c e  a n d  r e p l a c e m e n t .  o f  t h e  p r o p e r t y .
v  i i s  i) i s o f i  T h e  G e n .  I m p t .  d e b e n t u r e s  a r e  g u a r .  p r i n .  c& i n t .  b y  t h e
W a s h  ' 1 &  E l e c  C o . , a n d  a r e  e q u a l l y  s e c u r e d  w i t h  t h e  G e n .  M t g o .  
b o n d s  r X a t  1 0 2 4  o n  a n y  i n t .  d a t e .  E a r n i n g s  o f  t h e  P o t o m a c  E l e c t r i c  
P o w e r  C o .  h a v o  b e e n  a s  f o l l o w s :  1 9 1 0

G r o s “ [ p t s a : ~ _______________________* 5 ,o| , 7 7 6  * 6 . 4 M . 7 2 |  S 3 ,0 8 3 .2 9 5
N o t a v a ila b le  f o r  i n t e r e s t ------------------------ 1 ,7 8 3 ,0 0 0  1 ,3 4 4 ,1 8 8  i.MU.uix

A n n u a l  i n t e r e s t  c h a r g e s  o n  o u t s t a n d i n g  b o n d s .  I n c l u d i n g  t h e  $ 3 , 0 0 0 . 
000 g e n  u i t g e .  b o n d s  n o w  a m o u n t  t o  $ 0 1 1 ,000 .

Pro nr r tu — T h o  W a s h i n g t o n  R y .  &  E l e c .  C o .  c o n t r o l s  t h e  p r i n c i p a l
• tr o u t* ™  11 r o a d s  i n  t h e  D i s t r i c t  o f  C o l u m b i a  a n d  a l s o  t h e  1 o t o m a c  E l e c .  1 o w .  
o S  w h h 'h  X n e  Is o p e r a t i n g ,  o r  a u t h o r i z e d  t o  o p e r a t e .  In  t h e  n a t i o n a l  
M D U a l  a n d  w h i c h  c o n t r o l s  t h e  G r e a t  K a i ls  P o w e r  C o .  w i t h  u n d e v e l o p e d  
w a t e r \ > o w u r  o n  P o t o m a c  R i v e r .  T h e  r a i l r o a d  c o m p a n i e s  h a v e  1 7 6  8 0  m .  
o f  t r a c ^ T a l l  u  d e r  e l e c t r i c  t r a c t i o n ) ,  w h i l e  t h e  e l e c t r i c  l i g h t  c o m p a n y  h a s  
S L m f l *  o f  s u b  w a y s  w i t h  a b o u t  1 . 1 16 m i l e s  o f  d u c t s ,  b e s id e s  m a n y  m i l e s  o f  
o v e r h e a d  w . ? ^ .  O w n s  668 c a r s  N o .  o f  m o to r s  D e c .  31 1 9 2 0 .  a b o u t  4 8 . 1 2 2 .

° T n e 1‘ f o l i o w I n g Cs h o w s  t o ^ t o t a i ’o u w t a n d l n g  s t o c k  o f  t h e  companies con 
t r o T l e d J a d  t h e  S m S S n t  o f  t h e  t o t a l  s h a r e s . a c q u i r e d  In  e a c h  I n s t a n c e  b y  t h e  
W a s h i n g t o n  R y .  &  E l e c .  C o .  u p  t o  D e c  J1 , Q , n  

Mile-
Name of Company-— °Qe-

G e o r g e t o w n  A  T e n a lly tO W O  U R  8 .5 0  
W a s h i n g t o n  *  R o c k v i l l e  R y . . . 1 4 .4 3 6  
% C i t y  &  S u b u r b a n  R a i lw a y  . . 4 1 . 6 3 5  
W a s h i n g t o n  *  G le n  E c h o  R R —  - - - - 
W a s h i n g t o n  I n t e r u r b a u  R R ------ 6 - 4 4 0

Name of Company—
Lighting — „

P o t o m a c  E l e c t r i c  P o w e r ------------------------
B r a d d o c k  L ,t. U P o w e r .....................................

Capital
Stock.

$ 200,000
2 7 5 .0 0 0  

1 ,7 5 0 .0 0 0
200.000 

5 0 .0 0 0

Amount 
O toned.

• $ 1 6 2  9 5 0  
2 7 5 .0 0 0  

1 . 6 8 2 .6 5 0  
1 9 7 .1 5 0  
a 5 0 .0 0 0

Am't Not
Owned.
$ 3 7 ,0 5 0

N o n e
6 7 .3 5 0

2 . 8 5 0

$ 2 ,4 7 5 ,0 0 0 $ 2 ,3 6 7 ,7 5 0 $ 1 0 7 ,2 5 0
Capital Amount Am't Not
Stock. Owned. Owned.

$ 6 ,000,000 
.  5 0 .0 0 0

$ 6,000  000 
n 5 0 ,0 0 0

N o n *

$ 8 , 5 2 5 ,0 0 0 ^ 8 . 4 1 7 . 7 5 0 $ 1 0 7 ,2 5 01UIHI *11 ULII U -----------------------------  . . . . .
„  O w n .s l  e n t i r e l y  b y  W a s h .  &  R o c k v i l l e  R y .  C o .  x A u g .  1 19 19  I n t  on  

t h e  $1 7 5 0 .0 0 0  O l t y  &  S u b u r b a n  R y .  1 s t  M .  5 s  w a s p a l d  N e w . 1 1 9 1 9  
T i i «» E i 'li  1 | 02() i n t  o n  t h e s e  b o n d s  w a s  p a i d  o n  A p r i l  2 9  1 9 2 0 .  V . 1 1 9  
p  1 9 7 2  T h o  A u «  1 1 9 2 0 . F o b .  1 1 9 2 1 , a n d  A u g .  1 1 9 2 1  i n t .  w a s  p a i d

WhT h e 'W a s h i n g t o n 1 R y ' &  E l.T c tr lc  o w n s  d i r e c t l y  o r  I n d i r e c t l y  t h e  f o l l o w i n g  
b o n d s  o f  t h e c o n s ' 1. 1u e n t  c o m p a n i e s ,  w h i c h  t o g e t h e r  w t h  t h e  s h a r e s  o? 
u f .w,i, . . vViumI a b o v e ,  a r e  p lo d g o d  u n d e r  t h o  $17,oO U .O O U  c o n w i i .
« 10() 0 0 0  ( u n t i r o  i s s u e s )  1 s t  &  2 d  i n tg o s .  o f  t h o  G e o r g e to w n  <& ^ e n a l  
B y .!  *  1811, 01)0 o u t  o f  a  t o t a l  I s s u e  o f  $ 1 8 5 ,0 0 0  1 s t  mtgo. b o n d s  o f  t h e  W a s h  
&  R o c k v i l l e  R y .  ( r e m a i n i n g  $ 5 ,0 0 0  b e i n g . ) w n « l  h y  t h e  W ^  I y .  U e l le

I n t e r u r b a u  I t  I t .  1 s t  m tg o .  b o n d s .  T o t a l ,  $ 6 8 0 ,0 0 0 .

E A R N I N G S . — O n  a l l  p r o p e r t i e s  f o r  c a l e n d a r  y e a r s :
1 9 1 8 .

, T * . „  i m  « o  9 7 2  f)61 $ 1 ,8 9 3 ,2 9 9  $ 1 ,9 5 2 ,9 5 4N o t  e a r n i n g s -------------- -- S 3 .1 5 2 .3 b 7  $ 2 .4 / 2 ,001. or. § « ■ „ „ „  41 749
O t h e r  i n c o m e .....................  1 6 9 ,2 8 5  1 3 9 .8 0 0  3 0 — )S 4 1 ,7 4 0

F i x e 0d t a l c h a r Z ! : : : : : : : :  nfiiMl l i # ! : ! ®  ^ : 1 | ! : | !

d ! v ! o n  c o m !  s t o c k A 5 " - -  ^ N m i o  ^ n S h c  ( 1 H ) 8 1 . ’ 2 5 Q  ( 5 ) 3 2 5 : 0 0 0

Dividends.— I n  1 8 9 8 .  J u l y  1 . 7 5 c . :  O c t .  1 . 7 5 c . ;  In  1 8 9 9 .  f o u r  d i v i d e n d s  o f  . 
7 5 c .  e a c h :  In  1 9 0 0  3 $ * % ) l n  1 9 0 1 .  4 % :  In  1 9 0 2 .  J a n . .  1 % .  A p r i l  1 % .  
J u l y ,  1 % .  a n d  o n  A u g .  2 0  a n  e x t r a  d i v i d e n d  o f  $ 4  p e r  s h a r e  w a s  p a id  T ro m  
p r o c e e d s  o f  s a l e  o f  o ld  p o w e r  h o u s e :  O c t . ,  l % ; l u  1 9 0 3 .  4 1 4  % :  In  1 9 0 4 .  5 %
In  1 9 0 5 ,  5 * 4 % ;  1 9 0 6 - 1 9 1 3  I n c l  . 6 %  a n n . ; i n  1 9 1 4 .  J a n  1 4 % . A p r i l .  I 4  %  
J u l y .  1 4 % .  I n  O c t .  r a t e  w a s  r e d u c e d  a n d  1 \i  %  w a s  p a i d :  s a m e  r a t e  
w a s  p a l< t q u a r t e r l y  t o  a n d  I n c l u d i n g  J u l y  1 9 1 8 .  I n  O c t .  1 9 1 8  1 4 %  w a s 
p a i d ;  s a m e  r a t e  q u a r t e r l y  t o  a n d  i n c l .  J a n .  1 9 2 1 .  I n  A p r i l  1 9 2 1 , 1  H %  w a «  
p a i d .  S am e ra to  q u a r .  s i n c e .  I n  D e c .  1 9 1 7  a n  e x t r a  d i v .  o f  1 *4 %  w a s  p a i d .  
I n  A u g .  1 9 1 8  a n  e x t r a  d i v .  o f  4  %  w a -s p a i d .

R E P O R T . — F o r  c a l e n d a r  y e a r s :  „  .
Calendar Cross Net (after Other Interest.

Vpnr— Karninns. Taxes). Income. <^c. Dividends. Surplus
1 9 2 1 .  $5 501 9 0 0  $ 1 , 7 0 6 ,9 4 0  S 1 8 .4 1 2  $ 3 1 3 , 6 4 8  ( 7 %  $ 8 4 0 , 0 0 0  S 5 7 1 .7 0 3
1 9 2 0 I I I I ' 5 ! 4 6 6 ! 5 1 8  1 , 6 2 2 .7 2 9  8 . 9 9 9  3 0 5 . 6 5 6  <6 7 2 0  000 5 0 6 .0 7 2

I n  1 9 2 1  $ 9 5 , 1 9 9 ,4 0 1  p a s s e n g e r s  w e r e  c a r r i e d ,  a g a i n s t  9 6 , 5 9 3 ,8 0 4  I n  1 9 2 0 .

R O A D . — U n d e r g r o u n d  t r o l l e y ,  s i n g l e  t r a c k  ( I n c l .  2 . 0 2 3  m i l e s  o p e r a t e d  
u n d e r  t r a c k a g e  a g r e e m e n t ) .  4 7 .4 3 6  t t o ' l u y .  1 0 .9 2 2  m i l e s ,
d n g l e  t r a c k .  T o t a l  l e n g t h  o f  r o a d  ( I n c l .  7 .8 6 5  m i l e s  s i d i n g s  a n d  t u r n o u t s ) .  

6 9  4 1 0  m i l e s  o f  s in g l e  t r a c k .  O p e r a t e s  3 6 0  c lo s e d  m o t o r  c a r s .  1 2 0  o p e n  
m o t o r  c a r s .  7 1  c lo s e d  t r a i l e r s  9 9  o p e n  t r a i l e r s  9  s n o w  s w e e p e r s .  5  s a n d  
o a r s .  3 1  m i s c e l l a n e o u s ;  t o t a l .  6 9 5  c a r s .  8 0  t o  1 0 4 - lb .  r a i l

O F F I C E R S . — P r e s . .  O e o .  E  H a m i l t o n ;  V . - P .  In  C h a r g e  o f  O p e r a t i o n  .
J .  H .  H a n n a :  V . - P . ,  D .  S .  C a r l l ;  S e c . - T r e a s . ,  H .  O O r a m p t o n  A s s t  S e c  .
.1. E .  H o b e r l o ;  A s s t .  T r e a s . ,  C .  B .  K o o n t z  — V  1 0 7 .  p .  1 8 0 .  1 1 9 1 .  A .  1 0 8 .  
p .  2 4 3 2 :  V . 1 0 9 ,  p .  1 0 7 9 .  1 2 7 2 .  1 6 0 9 .  1 7 0 0 :  V .  1 1 0 ,  P -  3 5 9 .  5 6 1 .  1 7 4 8 ,  V .  1 1 2 ,  
p .  1 0 2 3 ,  1 4 3 1 ,  2 4 1 3 ;  V .  1 1 3 ,  p .  7 2 9 ,  9 5 9 ;  V .  1 1 4  p .  1 0 6 2 .

W A S H I N G T O N  U T I L I T I E S  C O . — A  h o l d i n g  c o m p a n y .  
O R G A N I Z A T I O N  —  I n c o r p .  In  V i r g in i a  ( a s  M a r y l a n d - V i r g i n i a  R y . )  

N o v .  2 9  1 9 1 1 .  a m e n d e d  F e b .  2 8  1 9 1 2  a n d  N o v .  7 1 9 1 2 .  w h e n  t h e  n a m e  w a s  
c h a n g e d  t o  t h e  a b o v e .  O n  N o v .  2 6  1 9 1 2  m e r g e d  w i t h  W a s h i n g t o n -  V I r g l n l a  
R y  . .  h u t  t h e  l a t t e r  c o m p a n y  ( s e e  s t a t e m e n t  b e lo w )  w a s  o b l ig e d  to  r e s u m e  a  
l o p a r a t o  o x is to n e r t  o w i n g  t o  r e f u s a l  o f  t h o  u u b s u q u e n M y  c r o a t e u  u u m m  
C o m m  o f  t h e  H i s t  o f  C o l u m b i a  t o  a l l o w  t h e  m e r g e d  c o r p o r a t i o n * t o  I n s u e  
s e c u r i t i e s  p r o v i d e d  f o r  In  t h e  m e r g e r  a g r e e m e n t .  O w n s  1 5 0  s h a r e s  o r  
B r a d d o c k  l . t  Sc P o w .  C o  s t o c k  ( v a l u e d  a t  $ 2 0 , 0 0 0 ) .  $ 3 0 0 ,0 0 0  ( o f  $ 3 0 0 ,3 5 0 )  
o f  W a s h i n g t o n  Sl G r e a t  K a l is  R y  & P o w  C o  s t o c k ,  a n d  $ 5 7 5 ,1 0 0  c o m .  a n d  
$ 2 8 2 ,0 0 0  p r e f  s t o c k  o f  t h e  W a s h i n g t o n - V i r g i n i a  R y  C o

Default.— T h e  J u n e  1 1 9 1 9  I n t .  o n  t h e  c o l l ,  t r u s t  5 %  n o t e s  h a v i n g  b e e n  
d e f a u l t e d ,  t h e  f o l l o w i n g  p r o t e c t i v e  c o m m i t t e e  ( r e o r g a n i z e d  V .  1 0 9 ,  p .  2 7 1 )  
w a s  f o r m e d :

Committee for Coll. Trust 5 %  Notes—  R o b e r t  N .  H a r p e r  C h a i r m a n ;  W m .
E .  O a d w a l l a d e r ,  W .  T .  G a l l i h e r ,  J o h n  P o o lo  G e o .  VV. W h i t e  a n d  CJ W .  
W a r d e n ,  a l l  o f  W a s h i n g t o n ,  a n d  H a r o l d  B .  T h o r n e  a n d  H e n r y  D .  H a r l a n ,  
b o t h  o f  N e w  Y o r k  C i t y .  D e p o s i t a r i e s :  M e t r o p o l i t a n  1  r u s t  C o . .  N .  Y  a n d  
t h e  A m e r i c a n  S e c u r i t y  &  T r u s t  C o . .  W a s h i n g t o n  D .  O .  U p  t o  e a r l y  m  
S e p t .  1 9 1 9  $ 1 , 3 0 6 ,0 0 0  o f  t h e  n o t e s  h a d  b e e n  d e p o s i t e d  w i t h  t h e  c o m m i t t e e .  
V .  1 0 9 ,  p .  2 7 1 .  C o m p a r e  V .  1 0 8 ,  p .  2 4 2 4 .  N o  l a t e r  i n f o r m a t i o n .

Sale of Collateral.— D e f a u l t  h a v i n g  o c c u r r e d  o n  t h e  c o . ’s  c o l l .  t r .  5 %  
n o t e s ,  t h e  s e c u r i t y  p l e d g e d  t h e r e u n d e r ,  v i z . ,  2 7 ,5 0 0  s h a r e s  W a s h .  R y .  &  
E l e c .  C o .  c o m m o n  s t o c k  w a s  s o l d  O c t .  1 1 9 1 9  t o  t h o  n o t e h o l d e r s  c o m m i t t e e  
n a m e d  a b o v e .  V .  1 0 9 ,  p .  1 3 6 8 .  C o m p a r e  V .  1 0 9 .  p .  1 0 8 1 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
g t o c k ______ ______________________ ________________________$ 5 , 4 6 8 ,0 0 0  S e e  t e x t
C o l l a t e r a l  t r u s t  n o t e s  $ 1 ,5 0 0 . - 7  1 9 1 7  5 %  1 .5 0 0 .0 0 0  - - - - - - -  —

0 0 0  ( $ 1 .0 0 0 ) .................................... ( M e t r o p o l i t a n  T r u s t  C o . .  N .  Y . ,  t r u s t e e .
Notes.— A r e  s e c u r e d  b y  p l e d g e  o f  $ 2 , 7 5 0 ,0 0 0  c o r n ,  s t o c k  o f  t h e  W a s h -  

c iy . &  E l o c .  C o .  R e d .  a t  p a r  a n d  i n t .  o n  a n y  i n t .  d a t e  o n  3 0  d a y s  n o t i c e .
Dividends.— I n i t i a l  d i v .  o f  4  o f  1 %  p a i d  J u l y  1 1 9 1 2 .  I n  1 9 1 3 ,  1 5 4 % .  

( n  1 9 1 4 ,  2 % .  I n  1 9 1 5 ,  J a n . .  1 % .  N o  l a t e r  i n f o r m a t i o n .

E A R N I N G S . — F o r  c a l e n d a r  y e a r  1 9 1 3 .  g r o s s .  $ 2 3 3 ,1 5 2 ;  n e t ,  a f t e r  d e 
m o t i n g  l n t e r o s t .  & c . ,  S 1 3 2 .4 7 3 ;  d i v i d e n d s .  $ 1 0 7 ,1 6 0 ;  b a l . ,  s u r . ,  $ 2 5 , 3 1 2 .
N o  l a t e r  s t a t e m e n t  h a s  b e e n  r e c e i v e d .

O F F I C E R S . — P r e s . .  N o r m a n  G r e y :  S e c .  Sc T r e a s . ,  J .  O .  F r e e l a n d . —  
V . 1 0 8 .  p .  2 4 2 4 ;  V .  1 0 9 .  p .  1 7 1 .  6 7 7 .  1 0 8 1 .  1 3 6 8 .

B a l a n c e ............................s u r . $ l . 1 2 0 ,0 3 3  s u r $ 3 7 5 , 7 5 3 d e f . $ 1 2 4 ,6 3 5  d e f . $ 7 5 .8 8 8
* I n c l u d e s  d e p r e c i a t i o n  o f  e q u i p m e n t  in  a c c o r d a n c e  w i t h  I n t e r - S t a t o  

C o m m e r c e  C o m m i s s i o n  c l a s s i f i c a t i o n  o f  a c c o u n t s .

O F F I C E R S . — P r e s . ,  W in .  F .  H a m ;  V . - P .  &  S e c . ,  S .  R .  B o w e n ;  T r e a s . ,  
A  M .  F i s h e r ;  A s s t .  S e c . - T r e a s . ,  W in .  L  C l a r k e ;  y o m p . ,  A .  O .  N e a l ;  
A s s t .  S e c . .  I I .  M .  K o y s e r :  A s s t .  T r e a s . ,  V . D -  b r o o k s .  O o n o r a l  o f f l c e s  
1 4 t h  a n d  C  M 's . ,  N .  W . ,  W a s h i n g t o n . — V . n O .p . lOwJ.lo^I, 1 7 4 9 ,  2-189 , 
V .  I l l ,  p .  9 9 1 .  1 7 5 4 ; V . 1 1 2 ,  p .  1 6 3 ,  2 5 9 ,  1 7 4 3 .  1 8 6 8 ,  2 1 9 1 ,  2 3 0 7 ,  2 4 1 4 ;  
V .  1 1 3 ,  P - 7 3 2 ,  9 6 2 ,  1 7G 9 , 1 8 8 3 ;  V .  1 1 4 ,  P - 4 1 2 ,  1 0 6 5 .

W A S H I N G T O N  &  M A R Y L A N D  R Y .
O R G A N I Z A T I O N . — I n c o r p .  I n  M a r y l a n d  a s  s u c c e s s o r  t o  B a l t .  &  W a s h

T r a n s i t  C o .  o f  M a r y l a n d ,  s o ld  u n d e r  f o r e c l o s u r e .  . nnn__
T h o  P  U . C o m m  o f  t h o  L). o f  O .  h a s  a u t h .  t b o c o .  t o  I s s u e  $ 6 6 , 0 0 0  g e n  

6 %  3 0 - y r .  b o n d s  a n d  $ 3 0 ,0 0 0  p r i o r  l io n  6 %  b o n d s ;  h a s  a l s o  a p p r o v e d  
a  c o n t r a c t  b y  w h i c h  t h e  C a p i t a l  T r a c t i o n  C o  w i l l  th m  c o  s  l i n e s
P r o c e i s i s  o f  t h e  6 %  b o n d s  w il l  b o  u s e d  t o  c o m p l e t e  P u r 0 h a s e  o f  t h e  p r o p e r t l e *  
o f  B a l t  A  W a s h .  T r a n s i t  C o .  In  M a r y l a n d ,  a n d  t l i o  5  4  7o p r i o r  l i e n  b o n d i
w i l l  h e  .......... a s  c o l l a t e r a l  f o r  $ 2 5 ,0 0 0  I - v r  n - t . -  t h e  n r o r e e r t s  o f  w h lo v
w i l l  b o  U f e d  f o r  o x t s .  a n d  I m p t s .  A p p l i c a t i o n  h a s  b e e n  m a d o  f o r  $ 2 o ,0 0 0  
a d d ’l b o n d s  t o  r e f u n d  a d v a n c e s  f o r  i m p t s . ,  A c .

R O A D  - O p e r a t e s  a b o u t ,  3  4  m i l e s  o f  t r a c k  (tom  . | 4 t 6  -A K e n n e d y  S t s .  
N .  W . .  t o  D i s t r i c t  l in o  a t  T a c o m a  P a r k ,  M d .  E x t e n s i o n  o f  1 m i l e  b u i l t  
f r o m  D i s t r i c t  l in e  a n d  t h r o u g h  s e r v i c e  o p e r a t e d  b y  t h e  C a p i t a l  T r a c t i o n  
C o ! s l n c o  M a y  11 1 9 1 8 . 6 0  a n d  1 0 ( ) - lb .  T  r a i l ;  g i r d e r  r a  1 o n  n o w  o x t o n s l o n #
D i r e c t  s e r v i c e  o v o r  C a p i t a l  T r a c t i o n  C o .  O n o  f a r e  a n y  p l a c e  In  D l s t .  o f  
C o l .  N o  t r a n s f e r .

O F F I C E R S . — P r o s .  &  T r e a s . ,  C h a s .  S e l d c n  J r . ,  W a s h i n g t o n ,  D .  C .  
V - P  I I .  VV. W i l l i a m s ,  B a l t i m o r e ,  M d . ;  S e c . ,  G u y  H .  J o h n s o n ;  A n d .  
J o h n  E .  T a y l o r ,  2 3 1  W o o d w a r d  B l d g . ,  W a s h i n g t o n ,  I ) .  C .

C A P I T A L  T R A C T I O N . — A n  u n d e r g r o u n d  t r o l l e y  r o a d ,

O R G A N I Z A T I O N  - I n  t h e  f a l l  o f  1 8 9 5  a l >s 0^ I/ h90o-{VV^ l n ? ] ° n  *  
G o o r g o t o w n  a n d  U o c k  G r e e k  e o t n p a n l a s .  S e e  V h i .  p  2 » 3 .  3 2 ^ ,  5 8 8 .

Operating Agreement.— B y  a n  a g r e e m e n t  e n t e r e d  I n to  o n  F o b .  2 0  1 9 1 7  
t h e  c o m p a n y  t o o k  o v e r  t h e  o p e r a t i o n  o f  t h e  l i n e  o f  t h e  W a s h i n g t o n  &  M a r y 
l a n d  R a i lw a y  C o  o n  M a y  2  1 9 1 8 . t h a t  c o m p a n y  h a v i n g  c o m p l e t e d  t h e  b u i l d 
i n g  o f  a n  e x t e n t l o n  t o  t h o  s a n i t a r i u m  n e a r  T a k o m a .  M d .

V a l u a t i o n .  V . 1 0 9 . p - 1 0 7 9 .  * u , . .u . .
F a r e s . — I n  1 9 1 8  w a s  a u t h .  b y  t h o  P .  U .  C o m m ,  t o  e l i m i n a t e  t h o  r a t o  o f  

6 t i c k e t s  f o r  2 5  c e n t s  a n d  t o  e s t a b l i s h  a  s t r a i g h t  5 - c o n t  f a r e  E f f e c t i v e  
T u n e  1 1 9 1 9 .  w a s  a u t h .  t o  c h a r g e  2  c e n t s  f o r  t r a n s f e r s .  V . 1 0 8 , p .  2 4 3 2 .  
E f f e c t i v e  N o v .  1 1 9 1 9  w a s  a u t h .  b y  t h o  P .  U . C o m m ,  t o  I n c r e a s e  f a r e s  to
4 t i c k e t s  f o r  2 5  c e n t s  o r  7 c e n t s  f o r  a  s in g l e  c a s h  f a r e :  t r a n s f e r s  b e t w e e n  t h e  
c n ’s  11 u e n  t o  b e  f r e o ,  w h i l e  I n t o r - c o m p a n y  t r a n s f e r s  a r e  s u b j e c t  t o  a  c h a r g e
5  2 c e n t s  O n  M a .v  I 1 9 2 0  t h o  c o .  w a s  a u t h o r i z e d  t o  I n c r e a s e  f a r e s  t o  
8 c e n t s  c a s h ,  w i t h  4  t l c k o t s  f o r  3 0  c e n t s .  T h e s e  r a t e s  w e r e  o r i g i n a l l y  t o  
c o n t i n u e  u n t i l  J a n .  1 1 9 2 1 .  b u t  w a s  c o n t i n u e d  t o  A u g .  31 1 9 2 1 .  C o m p a r e  
V  I 10 i) 1 7 4 8 .  A t  t h a t  t l m o  t h e  t i c k e t  r a t e  w a s  r e d u c e d  f r o m  7  4  c e n t s  
t o  7  c e n t s .  V . 1 1 3 ,  p .  7 2 9 .  O n  M a r .  1 1 9 2 2  t h e  t i c k e t  r a t e  w a s  f u r t h e r

^Proposed \lerglrL) 'lan.— S o o *V I ' 1 0 9 . Ip ! >T a 7 2 ; V .  1 1 0 .  p .  3 5 9 ;  V .  1 1 2 ,  p .  
2 4 1 3 ;  V . 1 1 3 .  P  7 2 9 .  9 5 9 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding Maturity
S t o c k  $ 1 2  0 0 0 .0 0 0  ( $ 1 0 0 ) ........................  Q - j  $ 1 2  0 0 0 .0 0 0  A p r .  2 2 .  1 $ 4 %
N o w  f i r s t  m o r t g a g e  $ 0 . 0 0 0 . - [ 1 9 0 7  5  g  J - D  5 .6 0 6 .0 0 0  J u n e  1 1 9 4 7

n o n  g o ld  ( $ 5 0 0 ) ____________c ( I n t  a t  U n i o n  T r  C o  o f  t h e  D .  o f  O . ,  W a s h .
I t r u s t e e .

Ponds — A r e  n o t  s u b j e c t  t o  c a l l .  P a r t  o f  t h e  b o n d s  I s s u e d  w e r e  u s e d  t o  
r e d e e m  t h e  $ 1 , 0 8 0 ,0 0 0  o u t s t a n d i n g  4 %  b o n d s  o f  t h e  1 9 0 0  I s s u e  $ 2 0 0 ,0 0 0  
o f  b o n d s  a r e  In  c o . ’s  t r e a s u r y  a n d  $ 1 9 4 , 0 0 0  a r e  I n  c o . ’s  I n s .  r e s e r v e  f u n d .

W A S H I N G T O N - V I R G I N ! A  R Y .  C O . — U n d e r g r o u n d  t r o l l e y  I n  W a s h -

° ^ M h l n g t o n ^ U t i l l t h w  ^ Oo. owns $ 5 7 5 ,1 0 0  o f  t h e  c o m m o n  s t o c k  and 
* 2 8 2 .0 0 0  o f  t h e  p r e f e r r e d .

O R G A N I Z A T I O N . — I n c o r p .  I n  V a .  O c t .  1 5  1 9 1 3  t o  t a k e  t h e  p l a c e  o f  
r o r m e r - c o m p a n y  o f  t h e  s a m e  n a m e  w h i c h  w a a  i n c o r p M n  V i r g in i a  o n  J u n e  2 2  
1 9 1 0 . T h e  old c o .  o u  O c t .  2 0  1 9 1 0  m e r g e d  I n t o  t h e  W a s h i n g t o n  A l e x a n d r i a  
St M t .  V e r n o n  R y .  ( s t o c k  $ 1 ,5 0 0 ,0 0 0 )  a n d  W a s h i n g t o n  A r l i n g t o n  &  Falls 
C h u r c h  R y .  ( s t o c k  $ 5 0 0 , 0 0 0 ) .  H a s  p r i v a t e  r i g h t - o f - w a y ;  f r a n c h i s e s  In

kq’h e ^ o e ? a ) m p a n y  w a s  m e r g e d  o n  N o v .  2 9  I n t o  t h e  W a s h .  U t i l i t i e s  C o . ,  
O u t w a s  s u b s e q u e n t l y  o b l ig e d  t o  r e s u m e  s e p a r a t e  e x i s t e n c e .  8 e e  W a s h .

11 F 'f f e c t l v e  J u n e  i e i 9 1 9  w a s  a u t h  . ^ c h a r g e  2  c e n t s  a d d i t i o n a l  f o r  t r a n s f e r s .  
E f f e c t i v e  J u n e  j  1 9 i 9 w a s  a u t h .  b y  t h e  P .  U  C o r a m .  t o

I n c r e a s e  f a r e s  t o  4  t i c k e t s  f o r  2 5  c e n t s  o r  7 c e n t s  f o r  a  s i n g l e  c a s h  f a r e :  t r a n s 
f e r s  b e t w e e n  t h o  c o . ’s  l i n e s  a r e  f r e e ,  w h i l e  I n t e r - c o m p a n y  t r a n s f e r s  a r e  s u b 
l e t ,  t o  a  c h a r g e  o f  2  c e n t s .  O n  M a y  1 1 9 2 0  t h e  c o .  w a s  a u t h o r i z e d  t o  
n e r o a s o  f a r o s  t o  8 c e n t s  r a s h ,  w i t h  4  t i c k e t s  f o r  3 0  r e n t s .  T h e s e  r a t e s  

c o n t i n u e d ^ n t U A u g C° 3 l  1 9 2 1 . '  V  1 1 0 .  p .  1 7 4 9 .  A t t h a t  t i m e  t h e  t i c k e t  
r a t o  w a s  r e d u c e d  f r o m  7 H  c t s .  t o  7  c t s .  \  . 1 1 3 ,  P« 7 3 2 .  O n  A l a r .  1 1 J 2 2  
t h o  t i c k e t  r a t e  w a s  f u r t h e r  r e d u c e d  t o  b  2 -3  c t s .

(merest__ T h o  M a r c h  1 1 9 1 9  I n t .  o n  t h o  W a s h .  A l e x .  & M t .  V e r n o n  1 s t
m t g e  S s  w a s  n o t  ^ I d  u n t l l  J u l y  1 9 1 9 .. T h e  S e p t .  1 1 9 1 9  I n t  « n  t h i s  i s s u e  
w a s  p a i d  I n  J a n .  1 9 2 0 .  V .  1 1 0 .  p .  1 6 8  C o m p a r e  V .  1 0 9  p  1 0 8 1  1 2 7 4 .  
T h e  M a r .  1 1 9 2 0  c o u p o n  w a s  p a i d  F e b .  3 1 9 2 1 .  V. 1 1 3 ,  p .  1 9 8 4 .  I n  
J u l v  1 9 2 0  I n t .  o n  t h e  s e v e r a l  i s s u e s  o f  W a s h .  A r l .  &  F a l l s  C h u r c h  b o n d s  
a s  w e l l  a s  t h o  I n t .  o n  t h o  W a s h .  A l e x a n d r i a  & M t .  V e r n o n  5 s  w a s  o v e r d u e .  
S e o  p l a n  b e lo w .  C o m p a r e  V .  I l l ,  p .  2 9 5 ,  1 1 8 4 .

T h e  c o .  h a v i n g  f a i l e d  t o  p a y  I n t .  o n  t h o  v a r i o u s  u n d e r l y i n g  I s s u e s  ( s e e  
a b o v e ) , t h o  f o l l o w i n g  c o m m i t t e e  w a s  f o r m e d  t o  p r o t e c t  t h e  i n t e r e s t s  o f  
h o l d e r s  ( l a r g e l y  W a s h i n g t o n .  B a l t i m o r e  a n d  P h i l a d e l p h i a  b a n k e r s )  o f  t h o  
c o . ’s  s e c u r e d  n o t e s  d u o  J a n .  1 1 9 2 2 .

Noteholders' Committee.— C h a i r m a n ,  - - - - - - - - - - - - - -  J o s e p h  V V a y n e ,
J r . :  I I .  W .  O o o d a l l ,  V a n  L e a r  B l a c k ,  R .  G o l d e n  D o n a l d s o n ,  O .  1<. N o r m c n t ,  
W  F  H a m  E d w a r d  I l o p k i n s o n ,  J r . ;  O . O .  T u c k e r ,  a n d  G a r d n e r  B o o t h .  
V . ' l l i . p .  1 1 8 4 .  . tt

Committee for IVash. Alex. & Ml. V .  1 s t  A f  5s . — C h a i r m a n  L e w i s  I I .  
P a r s o n s ;  J o h n  VV. H a m e r ,  S a m u e l  J .  S t e e l e .  W m .  G .  B a k e r  J r . .  S e c . , L .  
S c h m i d t ,  4 3 5  C h e s t n u t  S t . .  P h i l a d e l p h i a .  P a .  D e p o s i t a r y .  I  e n n a .  C o .  f o r  
I n s u r .  o n  U v o s  &  G r .  A n n u i t i e s ,  P h i l a . ,  P a .  V .  1 1 3 ,  p .  2 1 8 6 .  2 1 0 7 .

I n  N o v .  1 9 2 0  I t  w a s  s t a t e d  t h a t  t h e  p l a n  f o r  t h e  r e o r g a n i z a t i o n  a n d  f i n a n 
c i a l  r e h a b i l i t a t i o n  o f  t h o  c o .  f o r m u l a t e d  b y  t h e  n o t e h o l d e r s  p r o t e c t i v e  
c o m m i t t e e  ( s e o  V . i l l .  p .  1 1 8 4 ,  f o r  d e t a i l s )  h a d  b e e n  c o m p l e t e d ,  a n d  t h e  
a f f a i r s  o f  t h e  c o m p a n y  w e r e  b e i n g  a d m i n i s t e r e d  u n d e r  n e w  m a n a g e m e n t .

o r  t h o  o u t s t a n d i n g  c a p i t a l  s t o c k .  7 5 %  h a d  b e e n  d e p o s i t e d  u n d e r  t h e  n o t e 
h o l d e r s ’ a g r e e m e n t ,  a n d  t h e  c o m m i t t e e  a g r e e d  t o  r a i s e  $ 2 5 0 ,0 0 0  I m m e d i a t e l y  
t o  l i q u i d a t e  t h o  m o r e  p r e s s i n g  f i n a n c i a l  o b l i g a t i o n s  o f  t h e  c o . ,  i n c l u d i n g  
$ 8 3  5 0 0  I n t e r e s t  o n  u n d e r l y i n g  b o n d s ,  w h i c h  w a s  d u e  M a r .  1 1 9 2 0 ,  a c c u m u 
l a t e d  t a x e s  o f  $ 7 7 ,000 , i n t e r e s t  o n  e q u i p m e n t  t r u s t  n o t e s ,  a m o u n t i n g  t o  
&4 000 a n d  c u r r e n t  b i l l s .  I t  w a s  a l s o  s t a t e d  t h a t  t h e  n e w  m a n a g e m e n t  
h a d  e n t e r e d  I n t o  a  c o n t r a c t  w i t h  D a y  Sc Z i m m e r m a n  u n d e r  w h i c h  t h a t  f i r m  
h a s  t a k e n  o v o r  t h o  f i n a n c i a l  m a n a g e m e n t .  V .  I l l ,  p .  1 9 5 1 .  S e e  a l s o  
V . 1 1 2 ,  p .  1 7 4 3 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity. 
Oo8J m o n » 2 .0 0 0 .0 0 0  ( $ 1 0 0 ) M ’ N  * 1 . 3 7 8 .3 0 0  S e e  t e x t

a T W i t i l "  1888 5 S  2-Sto.mo M f / f i s S
$2 600.000 ($1,000) g__ c*\In t. a t Real Estate T r. Oo.t Philadelphia.

M fX o O O  gold8 ° hUrCn R f r f J j  100.000 July 1 1925
2d mtgV$350 0(?0 " 1 9 0 3  5 A-O 250.000 April 1 19532d mtge $3ou,uuu............... (interest a t Merchants’ Tr. Co.. Phila., trust.
First consol mtge $1,000.-1 1908 6 g M-S 602.000 Sept 1 1958

000gold ($1,000)____ c*\ In t. a t Girard Trust Oo.. Phila.. trustee.
S ,0™ }  ^ ? L t K a g 0 : : : :  o !  i X o o o  j a n . T m a
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Slock.— P r e f .  I s  e n t i t l e d  t o  c u m .  d i v e ,  o f  3 %  f o r  y e a r  e n d i n g  N o v .  1 1 9 1 1 .  
4 %  f o r  n e x t  y e a r  a n d  6 %  y e a r l y  t h e r e a f t e r .  S t o c k  l i s t e d  In  P h l l a  A  W a s h .

Bonds.—Ot t h e  W a s h .  A l e x .  &  M t .  V e r .  1 s t  M . .  * 1 3 0 ,0 0 0  a r e  In  t r e a a u r y .  
T h e  b o n d s  a r e  s u b j .  t o  c a i l  o n  a n y  i n t .  d a t e  a t  1 1 0  a n d  l n t .  u p o n  3  m o n t h s ’ 
n o t i c e .  8 e e  V .  8 0 .  p .  1 1 7 0 .  * 3 5 0 .0 0 0  W a s h .  A r l .  &  F .  O .  1 s t  c o n s o l s  a r e  
r e s e r v e d  f o r  p r i o r  l i e n s ,  $ 4 8 ,0 0 0  a r e  In  t r e a s . ;  r e m a i n d e r  a r e  f o r  b e t t e r m e n t s  
A c .  B o n d s  w e r e  g u a r . ,  p .  A  l . t b y  e n d o r s e m e n t  b y  W a s h .  A le x .  A  M t .  V e r .  
By. S u b j e c t  t o  c a l l  o n  a n y  I n t .  d a t e  a t  1 0 5  a n d  I n t .  o n  a  m o s . '  n o t i c e .  
I n t .  o n  t h e  W a s h .  A r l .  A  F a l l s  C n u r c n  By 1 s t  M .  b o n d s ,  p a y a b l e  I n  P h l l a .  
W a l t e r  H i n c h m a n ,  N .  Y . ,  Is  t r u s t e e .

Notes.— T h e  6 %  n o t e s  d u e  J a n .  1 1 9 2 2  a r e  s e c u r e d  b y  a  d e p o s i t  o f  * 3 , 0 0 0 , -  
0 0 0  g e n .  m t g e .  5 %  b o n d s .

D h r t d e n d s .— I n i t i a l  d l v .  o n  p r e f . — 1 H % — p a i d  M a r .  1 5  1 9 1 1 ;  N o v .
19,L2 ,  I n  * 9 1 3 .  a n d  s in c e  5 % .  O n  c o m m o n ,  f i r s t

? l T - .T A % r r p a ,d ,  M a r c h  1 6  1 9 1 1 :  N o v . ,  \ H % .  I n  1 9 1 2  a n d  1 9 1 $ ,  3 %  
J S i L 0 1 ? ;  . I n  N , ° ^ -  r a t e  w a s  r e d u c e d  a n d  1 %  w a s  p a i d .  I n
1 9 1 6 ,  M a y .  1 % .  N o  l a t e r  I n f o r m a t i o n .

•  J ? - A f W I ? rG £L - ' r B'o r  12  m o s - o n d - J u n e  30  1 9 1 3 - 8r o s a ,  * 5 4 0 ,9 5 0 ;  n e t  
$ 2 9 7 ,1 1 4 ;  b o n d  I n t .  A  t a x e s ,  * 2 0 0 ,5 6 8 ;  s u r p l u s ,  * 9 6 . 6 4 6 .  N o  l a t e r  s t a t e  
m e n t  r e c e i v e d .

R O A D . — O p e r a t e s  f r o m  W a s h i n g t o n .  D .  O . ,  t o  A l e x a n d r i a .  M t .  V e r n o n  
A r l i n g t o n ,  F t .  M e y e r ,  R o s s l y n ,  C l a r e n d o n ,  V i e n n a  a n d  F a i r f a x .  T o t a l  
t r a c k .  6 3 .3 4  m l l e a .  S t a n d a r d  g a u g e .  7 9  c a r s  ( o f  w h i c h  5 9  a r e  p a s s e n g e r ) .

O F F I C E R S . — P r e s i d e n t ,  J o h n  E .  Z i m m e r m a n ;  V . - P s . ,  N o r m a n  G r e y  a n d  
T h o m a s  R o o s e v e l t ;  S e c .  A  T r e a s . ,  C .  I t .  H i t t i n g .  U n d e r  m a n a g e m e n t  

Z i m m e r m a n .  P h i l a d e l p h i a . — V .  1 0 9 ,  p .  1 6 1 0 ;  V .  1 1 0 ,  p .  1 6 8 ,

K W M  au -mu v- * •  *• 18«  113'
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O R G A N I Z A T I O N . — I n c o r p .  I n  M a r y l a n d  o n  J u n e  6  1 9 0 5  a s  B a l t i m o r e  
T e r m i n a l  C o .  O n  M a r c h  3 1  1 9 1 1  a m e n d e d  I t s  c h a r t e r ,  c h a n g e d  I t s  n a m e  
t o  W a s h .  B a l t .  A  A n n a p o l i s  E l e c t r i c  RR. a n d  t o o k  o v e r  t h e  W a s h  B a l t .  A  
A n n a p o l i s  E l e c .  Railway, s o ld  a t  f o r e c lo s u r e  ( V .  9 2 ,  p .  7 9 6 .  9 5 7 ) .  p e r  p l a n  
In  V .  9 1 .  p .  1 3 2 8 .  1 3 8 6 .  P r i v a t e  r i g h t - o f - w a y .

T h e  A n n a p o l i s  P u b l i c  U t i l i t i e s  C o .  w a s  I n c o r p .  I n  M a y  1 9 1 2  a s  a  s u b .  c o .  
a n d  t o o k  o v e r  t h e  A n n a p o l i s  G a s  A  E l e c .  C o . ,  w h i c h  h a d  o u t s t a n d i n g  
$ 1 0 0 ,0 0 0  s t o c k  a n d  $ 2 8 0 ,0 0 0  b o n d s .  V . 9 6 .  p .  5 5 6 .  T h e  A n n a p o l i s  P u b l i c  
U t i l i t i e s  C o .  h a s  $ 3 0 0 ,0 0 0  a u t h  c o m .  s t o c k ,  * 1 7 2  7 0 0  I s s u e d .

Acquisition of Annapolis Short Line RR.— I n  1 9 2 1  t h e  c o .  a c q u i r e d  t h e  
A n n a p o l i s  S h o r t  L i n e  f r o m  t h e  M a r y l a n d  E l e c t r i c  R y s .  T h e  c o .  t o o k  o v e r  
t h e  o u t s t a n d i n g  1s t  m t g e .  b o n d s  o f  t h a t  c o .  a n d  g u a r a n t e e d  c e r t a i n  o t h e r  
b o n d s  a n d  c a r  t r u s t  c e r t l f s .  F o r  f u r t h e r  d e t a i l s  s e e  V .  1 1 2 ,  p .  8 5 0 ,  1 2 8 4 ,  
1 5 1 9 .

I n  D e c .  1 9 2 1  b r o u g h t  o u t  * 1 .6 0 0 ,0 0 0  1 s t  M .  5 %  b o n d s ,  p r o c e e d s  b e i n g  
u s e d  t o  r o t i r o  * 1 . 4 0 0 ,0 0 0  7 %  n o t e s  d u e  M a r .  1 1 9 2 3  w h i c h  w e r e  c a l l e d  f o r  
p a y m e n t  M a r .  1 I t 2 2  a t  p a r  a n d  i n t .  V .  1 1 3 ,  p .  2 7 2 2 ;  V .  I l  l ,  p .  8 0 .

O n  O c t .  1 5  1 9 1 9  t h e  s t o c k h o l d e r s  a u t h .  t h e  l s s u a u c o  a n d  s a l e  o f  2 0 , 8 8 5  
s h a r e s  o f  6 %  n o n - r u m  p r e f .  s t o c k  ( p a r  * 5 0 )  a t  * 3 7  5 0  p e r  s h a r o  S t o c k -  
h ? 1A,.Vr ?„(£ o t l l c 2 n V  &  p r o f -) w e r o  8 l v e n  t h e  r i g h t  t o  s u b s c r i b e  t o  t h e  e x t e n t  
o f  2 3 . 4 3 %  o f  t h e i r  h o l d i n g s .  V .  1 0 9 .  p .  1 6 1 0 .  1 7 9 3 .

Committee for First Mtge. 5 s — C h a i r m a n  E d w a r d  V .  K a n e ,  M .  A .  D e v l t t ,  
A r t h u r  V .  M o r t o n  a n d  R .  C .  W l l s e y .  D e p o s i t s  h a v o  n o t  b e e n  c a l l e d  f o r .

■ New Mortgage^—'T h e  c o .  f i l e d  f o r  r e c o r d  a  g o n .  m t g e .  t o  t h e  F i r s t  
T r u s t  A  S a v i n g s  B a n k ,  C h i c a g o  a n d  M .  T r a y l o r ,  C h i c a g o ,  t r u s t e e s ,  t o  s e c u r e  
a n  i s s u e  o f  * 1 5 . 0 0 0 .0 0 0  g o l d  b o n d s  d a t e d  M a y  1 1 9 2 0 ,  d u e  M a y  1 1 9 5 0 ,  b u t  
^ ? ^ ° P . r i o r  r e d e m p t i o n .  T h e  I s s u e  w a s  c r e a t e d  f o r  r e f u n d i n g  p u r p o s e s .  
* 2 . 8 1 4 ,0 0 0  h a v e  b e e n  i s s u e d  a n d  a r e  h e l d  i n  t r e a s u r y .  F o r  f u r t h e r  d o t a i l s  
s e e  V .  I l l ,  p .  7 9 4 .

O n  A u g .  2 0  1 9 2 1  t h e  c o m p a n y  w a s  a u t h . :  ( 1 )  t o  i s s u e  * 2 , 2 0 0 ,0 0 0  g e n .  
m t g e .  7  %  b o n d s  f o r  p l e d g e  w i t h  t h e  U .  S .  a s  c o l l a t e r a l  s e c u r i t y  f o r  * 1 , 8 8 5 ,0 0 0  
In  l o a n s  f r o m  t h e  U .  8 .;  ( 2 )  t o  i s s u e  a n d  s e l l  a t  p a r  f o r  c a s h  * 7 0 0 ,0 0 0  c o m m o n  
s t o c k ;  a n d  ( 3 )  t o  i s s u e  l e a s e  w a r r a n t s  o r  n o t e s  a g g r e g a t i n g  * 1 3 2 .1 5 9 ,  I n  c o n 
n e c t i o n  w i t h  t h e  p r o c u r e m e n t  o f  e q u i p m e n t .  V . 1 1 3 ,  p .  9 0 2 .

Fare Increase.—  E f f e c t i v e  A p r i l  1 1 9 2 1 .  f a r e s  In  C e d a r  F a l l s ,  I o w a ,  w e r e  
r a i s e d  f r o m  7  c e n t s  t o  8 c e n t s .  V .  1 1 2 ,  p .  1 9 7 9 .

S T O C K  A N D  B O N D S —  D a t e .  In t e r e s t .  O u t s t a n d in g .  M a t u r i t y
C o m m o n  r * 1 0 0 )  * 3 . 3 3 5 .0 0 0 __________  ____________ *3  3 6 7  0 5 0
P r e f  s t o c k  * 1 , 6 6 5 .0 0 0  c u m  6 %  0 6 1 ,0 0 0  " S e e t e x t
F i r s t  m t g e  g o ld  $ 6 ,0 0 0 ,0 0 0 ?  1 9 1 0  5  g  J - J  5 . 7 7 3 .0 0 0  J a n  1 1 9 4 0

( $ 1 ,0 0 0 )  ...................c * t f  t i n t ,  a t  F i r s t  T r .  A  8a v .  B k  , C h i c . ,  t r u s t e e .
2 n d  M t g e  ( c l o s e d ) ______________ _______ _____  2 , 2 0 0  0 0 0
G e n  m t g e  * 1 5 , 0 0 0 ,0 0 0 ..................  1 9 2 0  ................  S o e  t e x t  M a y T i 9 6 * 0
4  y e a r  s c r i p .  .......................... .. ......................................................... S e e t e x t  *
C a r  t r u s t  n o t e s ............. ............................... ..  ................  1 3 4 .8 7 0  ___________

B o n d s . — R e m a i n i n g  b o n d s  c a n  b e  I s s u e d  a t  8 2 > 4 %  o f  c o a t  o r  e x t e n s i o n s .  
S u b j e c t  t o  c a l l  u p o n  0 0  d a y s  n o t i c e  a t  1 0 5  a n d  i n t .  A n n u a l  s i n k ,  f u n d  o f  
2 %  o f  b o n d s  o u t  b e g a n  w i t h  f i s c a l  y e a r  e n d i n g  D e c .  3 1  1 9 1 2 .  L o u i s  B o L o t  
Is a l s o  t r u s t e e .  C a r  t r u s t  n o t e s  m a t u r e  In  s m a l l  a m o u n t s  o v e r  a  p e r i o d  o f  
y e a r s .  V . 9 0 .  p .  8 5 0 .  9 1 5 :  V .  9 3 ,  p .  5 2 8 .  5 9 1 .

■ D iv i d e n d s .— 6 %  p e r  a n n u m  w a s  p a i d  o n  p r e f .  s t o c k  f r o m  1 9 1 3  t o  1 9 1 6  
I n c l . :  1 9 1 7  d i v .  d e f e r r e d  ( V .  1 0 6 .  p .  3 9 8 ) .  N o n e  s i n c e .

1 9 2 0 .  1 9 1 9 .
* 1 ,0 7 1 .3 6 7  * 8 7 5 ,5 2 9

7 6 , 2 3 9  3 5 ,7 6 8

Date.S T O C K  A N D  B O N D S —
C o m m o n  * 3 , 0 0 0 .0 0 0  ( $ 5 0 ) .........................
P r e f  * 2 , 5 0 0 ,0 0 0  ($ 5 0 )  6 %  n o n - c _____
F i r s t  m o r t g a g e  $7 ,5 O O .O ()0  

( $ 1 , 0 0 0 ) .........................c * A r * t f
1 9 1 1

1 9 0 6

1 9 2 1

1 9 2 1

Interest.
Q - J  

0  Q - M  
5  M - S

Outstanding. Maturity. 
$ 3 , 0 0 0 ,0 0 0  S e e  t e x t  

1 ,7 6 0  6 0 0  A p r  2 2 ,  1V4 
,  „  - - -  * 6 .7 4 7 .0 0 0  M a r  1 1 P 4 1
I n t .  a t  C l e v e .  T r u s t  C o . ,  O l e v e . ,  o r  S a f e  D t  p .  

D ,, . . , A T r u s t  C o . .  B a l t i m o r e .  M d .
B a l t .  A  A n n .  S h o r t  L i n e  1 s t

M t g e .  ( * 1 ,0 0 0 ) ...........................
A n n a p o l i s  S h o r t  L i n e  R R .

s k .  f d .  b o n d s  ( * 1 .000) _____
A n n a p o l i s  S h o r t  L i n e  R R .  c a r

t r u s t  b o n d s  ( * 1 ,000) .............__________ . .
*  I n c l u d e d  * 4 6 . 0 0 0  b o n d s  h e l d  i n  t r e a s u r y .
Stock and Bonds.— P r e f  s t o c k  is  r e d .  a t  1 1 0 . B o n d s  a r e  s u b j e c t  t o  c a l .  

a t  1 0 5  o n  A n y  I n t e r e s t  d a t e .  T h e  A n n a p o l i s  S h o r t  L i n o  R R .  c a r  t r u s t  
b o n d s  a r e  d u e  * 2 4 . 0 0 0  J a n .  1 1 9 2 2  a n d  * 2 4 . 0 0 0  e a c h  J a n .  1 t h e r e a f t e r  t o  1 9 3 1 .

Dividends.— O n  p r e f . .  I n i t i a l  d l v . — 1 >* % — p a i d  O c t .  1 9 1 2 ;  D e c . ,  4 U<?( ’ 
m a k i n g  6 %  f o r  t h e  y e a r .  H a s  p a id  1 % q u a r .  s i n c e  t o  a n d  I n c l .  A p r .  1 9 2 2 .

5 %

7 %

1 . 0 0 0 ,0 0 0  A u g .  1 1 9 4 6

7 3 2 . 0 0 0  J a n .  1 1 9 3 0

2 4 0 . 0 0 0  S e e  t e x t

E A R N I N G S .—Calendar Years—  1 9 2 1 .
G r o s s  ..................................................... ......................  $ 8 5 7 ,4 5 7
N e t  ( a f t e r  t a x e s ) ......................................... ...........  3 3 , 0 3 9

R O A D . — O w n s  a n d  o p o r a t e s  a  l in o  o n  p r i v a t e  r i g h t - o f - w a y  f r o m  W a v e r l y  
t °  C e d a r  R a p i d s .  8 3  m i l e s ,  w i t h  a  b r a n c h  f r o m  W a t e r l o o  t o  C e d a r  F a l l s  
a n d  N o r m a l  9  m i l e s ,  a n d  a  b e l t  l i n e  o f  7  m ll e a  a r o u n d  W a t e r l o o .  A l s o  
o w n s  a n d  o p e r a t e s  u n d e r  s a t i s f a c t o r y  f r a n c h i s e s .  2 3  m l l e a  o f  r a i l w a y  i n  t h e  
c i t i e s  o f  W a t e r l o o  a n d  C e d a r  F a l l s ;  t o t a l  t r n c k .  1 3 8 .6 3  m i l e s .  H a s  J o i n t  
t r a f U c  a g r e e m e n t s  w i t h  t h e  C h i c .  A  N o r t h  W e s t e r n .  O .  M .  A  8 t .  P  . C h i c .  
O t .  W e s t . ,  I l l i n o i s  C e n t ,  a n d  t h e O .  R .  I .  A  P a c .  r a i l r o a d s  f o r  I n t e r c h a n g e  o f  
f r e i g h t ,  p a s s e n g e r ,  m a i l  a n d  e x p r e s s  b u s i n e s s .  0 0 .  7 5  a n d  8 5 - I b .  T  r a i l s ,  
7 0  p a s s e n g e r ,  3  b a g g a g e  a n d  e x p r e s s  a n d  1 6 2  f r e i g h t  c a r s ,  9  e l e c t r i c  e n g i n e s , 
a n d  n e c e s s a r y  w o r k  c a r s ,  s n o w  p l o w s ,  s w e e p e r s .  A c .

O F F I C E R S ^ — P r e s  L .  S .  C a s s :  V . - P . .  .T. F .  C a s s :  T r e a s .  A  A n d . .  
W .  H .  B u r k e ;  G e n .  M g r . ,  O .  D .  C a s s . — V .  1 1 3 , p .  2 8 2 0 ;  V .  1 1 4 ,  p .  1 7 6 8 .

y e a r  e n d i n g  D e c .  3 1  1 9 2 0 ,  g r o s s ,  * 1 3 0 ,8 9 2 :  n e t ,  a f t e r  
I n  1 9 1 9 .  g r o s s .  * 1 3 2 .9 9 1 ;  n e t .  a f t e r  t a x e s ,  * 1 4 ,4 4 5 .

I n i t i a l  d l v . — 3 % — p a i d  o n  c o m .  O c t .  31 1 9 1 7 .  I n  1918, J a n . ,  3 % ;  A p r . .  2 %  
J u l y ,  2 % ;  S e p t  2 % .  I n  J a n .  1 9 1 9  7 H %  w a s  p a i d  i n  L i b e r t y  b o n d s  
V .  1 0 7 ,  p .  2 3 7 7 .  I n  1 9 1 9 ,  A p r i l .  2 % ;  J u l y ,  2 % :  ~  —  W
J a n . .  1 H  % :  A p r i l ,  1 % ;  J u l y ,  1 % ;  O c t . ,  1 % .  I n  
J a n . ,  1 % ;  A p r i l ,  1 % .

O c t . ,  2 % .  
1 9 2 1 ,  4 % .

I n  1 9 2 0  
I n  1 9 2 2 ,

Balance, 
for D iet.
* 2 3 0 .5 3 1

2 8 7 ,0 0 6

E A R N I N G S . — F o r  y e a r s  e n d i n g  D e c .  3 1 :
Calendar Gross Net (after Other In t.,A c..
Years—  Earnings. Taxes). Income. Charges.

1 0 2 1 - ................................... - * 2 .5 1 2 . 5 4 0  * 0 5 1 .8 7 8  * 1 3 8 .6 2 2  * 5 5 9 4 ) 6 8
X l ? 2 0 ................................... ... 2 . 0 9 2 .3 3 4  5 0 6 .9 3 2  7 9 . 9 7 3  2 9 9 ,8 9 9

R e v e n u e  p a s s e n g e r s  c a r r i e d  in  1 9 2 1 , 4 . 8 1 6 , 0 0 9 ,  a g a i n s t  3 , 9 9 2 ,9 9 1  i n  1 9 2 0 .  
x  1 9 2 1  I n c l u d e s  A n n a p o l i s  S h o r t  L i n o .

R O A D — O p e r a t e s  1 4 6 .6 8 3 8  m i l e s  o f  t r a c k  b e t w e e n  B a l t i m o r e ,  W a s h i n g 
t o n  a n d  A n n a p o l i s ,  o f  w h i c h  1 3 .3 3  m i l e s  a r e  o p e r a t e d  u n d e r  c o n t r a c t .  E n 
t e r s  W a s h i n g t o n  o v e r  t r a c k s  o f  W a s h .  B y .  A  E le c .  C o .  8 0 - lb .  T  r a i l * .  
S t a n d a r d  g a u g e .  A u t o m a t i c  b l o c k  s y s t e m  In  s i n g l e - t r a c k  o r  e n t i r e  l i n e ,  
1 7 3  c a r s .  P o w e r  i s  p u r c h a s e d  f r o m  P o t o m a c  E l e c t r i c  P o w e r  C o .  o f  W a s h 
i n g t o n .

O F F I C E R S . — P r e s . .  G e o .  T .  B i s h o p .  B a l t . ;  V . - P s . ,  F .  H .  G i n n ,  O l e v e  
J a s .  A .  H e m e n w a y ,  B o o n e v i l l e ,  I n d  ; V . - P .  A  G e n .  M g r . ,  J .  J .  D o y l e  
B a l t . ;  S e c . ,  G e o .  W .  W i l l i a m s ,  B a l t . ;  A s s t .  S e c .  A  A s s t .  T r e a s . ,  T h o s  
M a s o n :  I r e a s .  W m .  M L G a r r e t t  B a l t i m o r e ;  A u d . ,  W .  I I .  W r i g h t .  B a l t .  -  
V .  1 1 0 ,  p .  1 0 9 0 ,  1 1 8 9 ,  1 2 9 1 ;  V . I l l ,  p. 7 9 0 .  2 4 2 5 ;  V . 1 1 2  d  6 5 4  8 5 0  0 3 3  
1 2 8 4 ,  1 3 1 0 ,  1 5 1 9 ;  V .  1 1 3 ,  p .  2 6 1 5 ,  2 7 2 2 ; V 1 1 4 . p . 8 b .  8 5 5 ,  9 4 9 . 1 5 3 6  '

WASHINGTON Sc OLD DOMINION RY.
n  O R G A N I Z A T I O N . - I n c o r p . l n  M a y  1 9 1 1  In  V i r g i n i a  a s  s u c c e s s o r  t o  t h e  
G r e a t  F a l l s  A  O ld  D o m i n i o n  R R . .  o p e r a t i n g  a  1 5 - m l le  l i n e  b e t w e e n  W a s h  
i n g t o n ,  D .  O . ,  a n d  G r e a t  F a l l s .  V a .  H a s  l e a s e d  f o r  5 0  y e a r s  f r o m  J u n e  1 9 1 2  
a n d  h a s  e l e c t r i f i e d  t h e  B l u e m o n t  b r a n c h  o f  t h e  S o u t h e r n  R y .  e x t e n d i n g  
f r o m  A i e x a n d r i a  t o  B l u e m o n t ,  V a . .  a b o u t  5 4  m l l e a .  I n  1 9 1 2  c o m p l e t e d  a
1 2 - m i le  c o n n e c t i o n  b e tw e e n  W a s h i n g t o n  a n d  A l e x a n d r i a  T o t a l  r o a d  o r e r -  
? o o W  ® ^ n t T8r.1, n ! 1 1 , G r o s s S ' -*r n ‘n g s  f o r  c a l e n d a r  y e a r  1 9 2 1 ,  * 6 4 9 ,6 8 2 ;  In  
1 9 2 0 ,  * 6 5 2 ‘,7 0 1 ;  i n  1 9 1 9 ,  * 6 6 0 . 9 2 0 ;  i n  1 9 1 8 ,  g r o s s ,  * 5 2 3 , 2 2 4 .

O F F I C E R S . — P r e s . ,  C o l in  H .  L i v i n g s t o n e ;  V . - P r e s . ,  C o r c o r a n  T h o m 1

? o“ ; d " ° o . - v .  &  S r  v .  v '  D “ , u - W a “' ’ 1” 8 -

W A T E R L O O , IO W A .
WATERLOO CEDAR FALLS & NORTHERN RY.
Released from Federal Control.—O n  F e b .  2 9  1 9 2 0  t h e  c o m p a n y ,  w h i c h  f o r  

a  t i m e  h a d  b o o n  o p e r a t e d  b y  t h e  U .  S .  R a i l r o a d  A d m i n i s t r a t i o n ,  w a s  r e 
l e a s e d  f r o m  G o v e r n m e n t  c o n t r o l .

Government Loan.—See V . 1 1 2 ,  p .  6 3 .  1 6 3 :  s e e  a l s o  V .  1 1 3 ,  p .  9 6 2 ,  2 8 2 0 .

O R G A N I Z A T I O N . — I n c o r p o r a t e d  in  I o w a  in  1 8 9 5  a s  W a t e r l o o  A  C e d a r  
F a l l s  B a p .  T r a n s i t ;  n a m e  c h a n g e d  t o  a b o v e  in  1 9 0 4  b y  a m e n d i n g  a r t i c l e s  
O f i n c o r p o r a t i o n .  L i n e  o p e n e d  b e t w e e n  W a t e r l o o  a n d  C e d a r  R a p i d *  
S e p t .  13 1 9 1 4 . C o n n e c t s  a t  C e d a r  R a p i d * ,  l a . ,  w i t h  t h e  C h i c .  A  N .  W  
R y .  a n d  C h i c .  M i l .  A  S t .  P a u l  R y .

Franchise. — T h e  c o m p a n y  a c c e p t e d  t h e  f r a n c h i s e  a p p r o v e d  a t  a  s p e c i a l  
e l e c t i o n  h e ld  o n  D e c .  5  1 9 1 7 .  w h i c h  p r o v i d e s  f o r  a  r e d u c e d  r a t e  o f  13  t i c k e t s  
f o r  $ 1 ,  a n d  s p e c i a l  r a t e s  t o  s c h o o l  c h i l d r e n .  T h e  f r a n c h i s e  a l s o  p r o v id e s  
t h a t  w h e n e v e r  t h e  g r o s s  i n c o m e  f o r  t h e  w h o le  l i n e  s h a l l  b e  5  c e n t s  p e r  c a r  
m i l e  in  e x c e s s  o f  c o s t  o f  o p e r a t i o n ,  t h e r e a f t e r  t h e  c o m p a n y  s h a l l  s h a r e  w i th

I n d  1 0 V ? o at h e  c l t y ^ v ! 6 1 0 5 ^ 2 1 8 6 .  * *  ^  ° f  ® ° %  t 0  **“
Interest.—'T h e  J u l y  1 1 9 1 8  a n d  J a n .  1 1 9 1 9  I n t .  d u e  o n  t h e  c o . ’s  b o n d s  w a t  

n o t  m e t  w h e n  d u e .  b u t  h a s  s in c e  b e e n  p a i d .  C o u p o n s  d u e  J u l y  1 1 9 1 9  a n d  
J a n .  1 1 9 2 0  w e r e  e x t e n d e d  4  y e a r s  b y  s c r i p  c e r t i f i c a t e s  I s s u e d .  S u b s e q u e n t  
i n t e r e s t  p a i d  w h e n  d u e  u p  t o  J u l y  1 1 9 2 1  J a n .  1 9 2 2  I n t e r e s t  h a v i n g  b e e n  
d e f a u l t e d ,  t h e  f o l l o w i n g  c o m m i t t e e  w a s  f o r m e d :

W A T E R V IL L E , M AINE.
WATERVILLE FAIRFIELD Sc OAKLAND RY.
t ^ R i 5 A 5 I Z A 3 , I ° . N -— I n c o r p .  In  M a i n e  in  1 9 0 2  a s  t h e  W a t e r v l l l e  A O a k -  

' a u d S t .  R y>> b u t  , n  1 9 U  | n c re a s e ( J  U s  B to c k  $ 1 0 0 ,0 0 0  t o  * 5 0 0 ,0 0 0  
(* 1 0 0 )  a n d  c h a n g e d  n a m e  t o  p r e s e n t  t i t l e .  V 9 3 .  p .  1 0 0 2  T h e  * 4 0 0 ,0 0 0  
a d d i t i o n a l  s t o c k  w a s  t u r n e d  o v e r  t o  t h e  C e n t r a l  M a i n e  P o w .  C o .  t o  p a y  t h a t  
c o m p a n y  f o r  h a v i n g  r e t i r e d  o u t s t a n d i n g  b o n d s  o f  t h e  W a t e r v l l l e  A O a k l a n d  
S t .  R y .  a n d  f o r  p r o c u r i n g  t h e  c o n v e y a n c e  o f  t h e  s t r e e t  r a i l w a y  p r o p e r t y  
f o r m e r l y  b e lo n g i n g  t o  t n e  W a t e r v l l l e  A  F a i r f i e l d  R y  A  L .  C o .  T h e  C e n 
t r a l  M a i n e  P o w e r  C o .  a s s u m e s  a n d  a g r e e s  t o  p a y  a l l  l i e n s ,  c la i m *  a n d  I n 
c u m b r a n c e s  o f  e v e r y  k i n d  a t t a c h i n g  t o  t h e  p r o p e r t y  f o r m e r l y  o w n e d  b y  t h e  
W a t e r v l l l e  A F a i r f i e l d  R y  A  L i g h t  C o  . s o  t h a t  t h e  W a t e r v l l l e  F a i r f i e l d  A 
O a k l a n d  R y .  n o w  o w n s  b o t h  r a i l r o a d s ,  w h i c h  c o n n e c t  a t  W a t e r v l l l e .  
V . 9 3 .  p .  1 7 9 0 .  W a t e r v .  F a i r f i e l d  A O a k l a n d  R y .  h a s  n o  b o n d s .

E A R N I N G S . — F o r  
t a x e s ,  d o f . ,  * 2 5 . 6 1 2 .

R O A D . — E x t e n d s  f r o m  F a i r f i e l d  t h r o u g h  W a t e r v l l l e  t o  O a k l a n d .  1 0 .8  
m i l e s  S t a n d a r d  g a u g e .  5 8  t o  9 0 - I b .  T  a n d  g i r d e r  r a i l .  17  p a s s e n g e r  
a n d  2 s n o w - p lo w s .

O F F I C E R S — P r e e . ,  H a r v e y  D .  E a t o n :  V . - P . .  W a l t e r  8 . W y m a n :  S e c . .
E .  A .  B a l l a n t y n e :  T r e a s . ,  W a l t e r  S .  W y m a n :  G e n .  M g r . ,  G e r a l d  O .  W e i  h :  
A u d . ,  J o h n  S .  E v e r e t t . — V .  9 3 .  p .  1 6 0 2 ,  1 7 9 0 .

W A U SA U , W IS C O N S IN .
WISCONSIN VALLEY ELECTRIC CO.

n . OT^ u ^ I Z £ T ^ O N T I n c o r P - A u S - 28 1908  ln  W i s c o n s i n ,  a s  t h e  W a u s a u  
S t r e e t  R R .  I n  D e c  1 9 1 5  n a m e  w a s  c h a n g e d  a «  a b o v e  a n d  s t o c k  w a s  I n 
c r e a s e d  f r o m  * 4 0 0 .0 0 0  t o  8 0 0 .0 0 0 .  I n  J a n .  1 9 2 1  s t o c k  w a s  I n c r e a s e d  t o
8 1 . 2 0 0 .0 0 0 .  A t  t h e  s a m e  t i m e  p u r c h a s 'd  t h e  M e r r i l l  R y .  A  P o w e r  C o .  a n d  
t h e  L i n d a u e r  P u l p  A  P a p . - r  C o . ’s  p l a n t  in  M e r r i l l .  I n  N o v .  1 9 1 6  p u r c h a s e d  
t h e  p r o p e r t y  o f  t h e  S t e v e n s  P o i n t  L i g h t i n g  C o .  a n d  S t e v e n s  P o i n t  P o w e r  C o .

F u r n i s h e s  e l e c t r i c - l i g h t  a n d  p o w e r  In  W a u s a u ,  S t e v e n s  P o i n t ,  M e r r i l l  a n d  
c o n t i g u o u s  t e r r i t o r y ,  a n d  o w n s  a n d  o p e r a t e s  a n  I n t e r u r b a n  s t r e e t  r a i l w a y  
o f  91U m i l e s  o f  t r a c k  b e tw e e n  W a u s a u  a n d  R o t h s c h i l d ;  a l s o  a  g a s  p l a n t  a t  
S t e v e n s  P o i n t .  Franchises e x t e n d  t o  1 9 4 0 . v

Fore Increase.— I n  J a n .  1 9 1 9  w a s  a u t h .  b y  t h e  W i s e .  R R .  C o m m ,  t o  
I n c r e a s e  T a re s  f r o m  5  t o  7  c e n t s .  V .  1 0 8 .  p .  4 8 2 .

To Discontinue Service in Merrill.— i n  D e c .  1 9 1 9  t h e  c o m p a n y  n o t i f i e d  
Che c i t y  o f  M o r r i l l ,  W I s . ,  t h a t  I t  w o u l d  d i s c o n t i n u e  s e r v i c e  In  t h a t  c i t y  o n  
D o c  31  1 9 1 9 ,  t h e  d a t e  t h e  c o m p a n y ' s  f r a n c h i s e  e x p i r e d .  T h e  c i t y  a u t h o r i 
t i e s  a p p e a l e d  t o  t h e  W is e .  R R .  C o m m . ,  b u t  o n  N o v .  1 7  1 9 2 1  s e r v i c e  w a s  
d i s c o n t i n u e d .

Date.S T O C K  A N D  B O N D S . —
C o m m o n  s t o c k .  * 1 .2 6 6  n o n ___
P r e f e r r e d  s t o c k .  * 1 , 2 0 0 .0 0 0  . . _____
F i r s t  A  R e f  M .  * 1 5 , 0 0 0 ,0 0 0 /  1 9 1 7

Maturity.Interest. Outstanding.
................  * 1 ,200,00

...................  1 .1 4 4  8 9 0  .............
r s t  A  R e f  M .  * 1 5 , 0 0 0 .0 0 0 /  1 9 1 7  6 M - N  9 9 3  5 0 0  M a y  1 1 9 4 2
( 1 1 0 0 .  * 5 0 0  A  * l , 0 0 0 ) c * — l i n t ,  a t  F i r s t  N a t .  B k . ,  M i l w . ,  o r  W is c o n s in  

l V a l  T r .  C o . .  W a u s a u .  T r u s t e e .
Bonds.— A d d i t i o n a l  b o n d s  m a y  b e  I s s u e d  f o r  8 0 %  o f  c o s t  o f  I m p r o v e m e n t s ,  

w h e n  n e t  e a r n i n g s  a r e  t w i c e  i n t e r e s t  c h a r g e s .  I n c l u d i n g  b o n d s  t o  b e  I s s u e d  
1 2 H  %  of g r o s s  e a r n i n g s  Is t o  a p p l y  t o  m a i n t e n a n c e ,  a n y  p a r t  n o t  s o  u s e d  t o  
b e  a d d e d  to sinking fund, w h i c h  a m o u n t s  t o  ] %  a n n u a l l y  o f  b o n d s  o u t 
s t a n d i n g .  R e d e e m a b l e  a t  1 0 2  a n d  I n t e r e s t  o n  a n y  I n t e r e s t  d a t e .

E A R N I N G S . — F o r  1 2  m o n t h s  e n d i n g  D e c .  3 1 :
Cal.Years—  Gross. Net. Devre . Ini.,Tax.,Ac. Divs. BaL.Sur.
1 9 2 1 ...................* 8 1 8 .0 0 1  * 1 2 4 .6 8 9  * 1 0 0 .0 0 0  * 1 5 2 .5 3 2  * 1 6 8 .0 4 3  $ 3 ,4 1 4
1 9 2 0 ................- 7 5 6 .7 4 1  3 6 3 ,5 8 1  9 0 .0 0 0  1 4 5 .2 3 8  1 2 4 ,3 3 5  4 .0 0 8

P R O P E R T Y . — O w n s  h y d r o - e l e c t r i c  g e n e r a t i n g  p l a n t s  a t  W a u s a u , M e r r i l l  
» n d  S t e v e n s  P o i n t ,  a n d  a u x i l i a r y  s t e a m  g e n e r a t i n g  p l a n t s  a t  W a u s a u  
9 .4 9 4  m .  t r a c k ;  1 6  p a s s ,  a n d  2  o t h e r  c a r s ,  1 s n o w  p l o w .

P r e s ”  ° -  Y a w k e y :  V . - P . ,  B .  F .  W i l s o n ;  S e c .  A  T r e a s . .  
M .  C .  E w i n g ;  A s s t .  S e c . .  H a r o l d  L .  G e l s s o .— V .  1 0 4 . p .  2 0 1 3 ,  2 5 5 3 ;  V .  1 0 8 ,  
p .  4 8 2 ;  V .  1 0 9 ,  p .  2 4 4 1 .

W E B B  C IT Y, MO.
SOUTHWEST MISSOURI RAILROAD CO.
O R G A N I Z A T I O N .— O r g a n iz e d  u n d e r  t h e  g e n e r a l  r a i l r o a d  l a w s  o f  M l* -  

w u r i ,  a n d  o n  8e p t .  1 1 9 0 0  a c q u i r e d  t h e  S o u t h w e s t  M i s s o u r i  E l e c t r i c  R y .  
a n d  t h e  W e b b  C i t y  N o r t h e r n  E l e c t r i c  R R .

S T O C K  A N D  B O N D S —  Date.
S t o c k  * 5 . 0 0 0 .0 0 0 .............................. .................
G e n e r a l  a n d  r e f u n d i n g  r n o r t -  

^ e  * 6 .000.000 g o l d  < * L -

W e b b  C i t y ’  " N o r t h e r n  '  m  t g e
* 200.000 g o l d ..................... c  t f

S o u t n w e e t  M is s o u r i  E l e c t r i c  
R y  r e f u n d i n g  a n d  e x t e n 
s i o n  m t g e  * 1 , 6 0 0 .0 0 0 ___ t f

Interest. Outstanding. Maturity.
,r ,7v» * 3 .5 0 0 . 0 0 Q S e o ” e a r n s . ”
1 9 0 0  6 g  M -8  1 .0 2 7 .0 0 0  S e p t  1 1 9 3 1

I n t .  a t  H a r r i s b u r g  ( P a . )  T r u s t  C o . .  T r u s t e e ,  
o r  N a t i o n a l  B a n k  o f  C o m m e r c e ,  N .  Y .  

1 ? 0 5  „  6 * M -8 200.000 S e p t  1 9 2 3
J t  S a f e  D e p .  A  T r .  C o . ,  P i t t a . .  T r u s t e e .  

1 0 0 3  ^  6 <LM -8 1 .1 5 0 ,0 0 0  S e p t  1 1 9 2 3
H a r r i s b u r g  T r u s t  C o . .  H a r r i s b . .  P a . .  T r u s t e e  
I n t .  p a y a b l e  a t  N a t .  B k .  o f  O o m m e r c e . N .  Y .
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Dividends.
Balance. 
Surplus

......................$ 2 2 7 ,6 8 3
...................... 1 2 0 .5 9 3

( 2 % )  7 0 . 0 0 0  7 9 ,8 6 3

Bonds.—Ot t h e  $ 5 , 0 0 0 ,0 0 0  n e w  b o n d s .  $ 1 , 3 5 0 ,0 0 0  a r e  r e s e r v e d  f o r  p r i o r  
l i e n s  a n d  $ 2 ,6 3 3 ,0 0 0  f o r  i m p r o v e m e n t s  a n d  e x t e n s i o n s .

E A R N I N G S . — F o r  y o a r s  e n d i n g  A u g .  3 1 :
Aug. 3 1  dross Net (after Interest Renewals 

rears—  Earnings. Taxes). Charges. & Bett s.
1 9 1 8 - 1 9 _____$ 9 5 3 ,8 7 6  $ 3 5 6 ,0 1 3  $ 1 2 8 , 3 3 0  ................
1 9 1 7 - 1 8 _____ 7 4 1 ,7 2 7  2 4 5 .9 8 1  1 2 5 .3 8 8  -------------
1 9 1 6 - 1 7 : : : :  747.820  333,80 1  11 4 ,5 3 6  69.402

R O A D . — O p e r a t e s  9 1  m i l e s  o f  t r a c k  c o n n e c t i n g  C a r t h a g e .  C a r t p r v l l l e .  
W e b b  C i t y .  P r o s p e r i t y  P o r t o  R i c o .  D u e n w e g - O r o n o g o ,  N e c k  C i t y .  P u r c e l l .  
A l b a .  J o p l i n ,  V i l la  H e i g h t s  a n d  C h i t w o o d ,  a l l  In  M i s s o u r i ,  a n d  G a l e n a  In 
K a n s a s .  A n  e x t e n s i o n  t o  B a x t e r  S p r i n g s .  K a n . ,  9  m i l e s ,  w a s  c o m p l e t e d  
F e b .  2 1  1 9 1 8  a n d  t o  P i c h e r .  O k l a . ,  o n  J u n e  1 0  1 9 1 8 .

o f f i c e r s __ p r e s  __- - - - - - - - - - __ j V . - P . ,  E .  7 .  W a l l -
o v e r  H a r r l s b i i r g ,  P a .7 S e c "  G e S .  W .  R e l l y ;  T r e a s . .  W . E .  M c M e c h a n .  
— V .  9 3 .  p .  7 5 2 :  V .  1 0 6 ,  p .  7 1 6 .

WEST CHESTER, PA.
r u e  W E S T  C H E S T E R  S T R E E T  R A I L W A Y  C O .  

O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  P e n n s y l v a n i a  A u g .  4  1 8 9 0 .  O w n s  
t h e  C h e s t e r  V a l l e y  E l e c t r i c  L i g h t .  H e a t  A  P o w e r  C o .  a n d  t h e  C o a t e s v i l l e  
E l e c t r i c  L i g h t .  H e a t  A  P o w e r  C o .  Iranchlses p e r p e t u a l .

Fares — I n  A p r i l  1 9 1 9  w a s  a u t h .  b y  t h e  P .  S .  C o m m ,  t o  i n c r e a s e  f a r o s  
b e t w e e n  C o a t e s v i l l e  a n d  a d j a c e n t  p o i n t s  f r o m  5  c e n t s  t o  6  c e n t s ,  i n  
N o v .  1 9 2 0  t h e  P .  S .  C o m m .  a u t h .  t h e  c o .  t o  I n c r e a s e  c a s h  f a r e s  f r o m  b  t o /  
c e n t s  p e r  z o n e .  V .  I l l ,  p .  1 8 5 3 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
F Ira tk m V g '^ l ° 6 M % 0 5( ? V .0 0 0 ) J  1 9 0 2  5 g  F - A  ^ O O O iO O O  A J g ‘ i '1 9 3 2

g o l(j _ c * t f i l n t .  a t  W e s t  E n d  T r u s t  C o . ,  P h i l a . .  T r u s t e e .
Bonds ."— N o "  s in k i n g "  f u n d  a n d  b o n d s  n o t  s u b j e c t  t o  c a l l .
E A R N I N G S . —  Gross. Net. Int.&Tax. Deprec. T la ta n c e .

C a l e n d a r  y e a r  1 9 2 0 - - . $ 2 5 2 . 4 1 0  $ 7 2 ,2 4 7  $ 0 5 ,7 5 2  $ 1 1 ,8 8 6  d e f .S 5 .3 9 1
C a l e n d a r  y e a r  1 9 1 9 - - -  2 2 5 .1 5 3  1 0 4 .0 5 8  5 7 . 6 8 9  1 2 .9 8 8  s u r . 3 3 .3 8 1

R O A D __ I n  o p e r a t i o n  f r o m  K e n n e t t  S q u a r e ,  t h r o u g h  W e s t  C h e s t e r ,  t o
D o w n i n g t o n  a n d  G a l l a g h e r v i l i o , 1 8  m . ;  g a u g e ,  5  f t .  2 4 3  I n . ;  r a i l s .  7 0 - lb .  T ;  
3 0  c a r s .  E x t e n s i o n  L o n a p o  t o  K e n n e t h  S q u a r e  w a s  c o m p l e t e d  O c t .  1 1 9 0 4 .  
A n  e x t e n s i o n  f r o m  G a l l a g h e r v i l i o  t o  C o a t e s v i l l e  c o m p l e t e d  N o v .  5  1 9 U 0 . 
T o t a l  t r a c k ,  3 0  m .  •

O F F I C E R S . — P r e s . ,  G e o .  D .  W o o d s ld o ;  V . - P . ,  E r n e s t  L .  T u s t t n ;  S e c  
J o n a s  R ic e :  T r e a s . ,  M .  G .  W o o d s ld o .  a l l  o f  P h i l a d e l p h i a . — V .  1 1 1 .  P -  1 8 5 3 .

WICHITA, KANSAS.
A R K A N S A S  V A L L E Y  I N T E R U R B A N  R A I L W A Y .

O R G A N I Z A T I O N . — I n c o r p .  In  K a n s a s  i n  1 9 0 3  a n d  o w n s  a n d  o p e r a t e s  
• n  i n t e r u r b a n  e l o c t r i c  r a i l r o a d  f r o m  W i c h i t a  t o  N e w t o n  a n d  H u t c h i n s o n .  
K a n  H a s  l o n g - t e r m  f r a n c h i s e s  In  c o r p .  l i m i t s ,  m o s t  I m p o r t a n t  e x t e n d i n g  
b e y o n d  2 0 0 0 :  r e s t  o n  p r i v a t e  r i g h t - o f - w a y .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
C o m m o n  s t o c k  $ 2 , 1 0 0 ,0 0 0 ------- ----------- -------------------$ 1 , 6 0 0 ,0 0 0  ----------------------
P r e f  6 %  c u m  $ 1 . 5 0 0 ,0 0 0 .......... ...................................................  5 4 2  3 0 0  - - - - - - - ^ s i
F i r s t  m t g e  $ 3 , 0 0 0 ,0 0 0  g o l d  1 9 1 6  5  g  J - D  826  0 0 0  D e c  1 1 9 3 f

( $ 1 ,0 0  , $ 5 0 0 ,  $ 1 0 0 )  c * c p t  I L i t .  p a y a b l e  In  N .  Y .  o r  C h i c a g o .
Stock.— P r e f .  s t o c k  Is r e d e e m a b l e  $ 1 0 ,0 0 0  p o r  a n n . ;  $ 5 7 ,7 0 0  h a s  b e e n  r e d ,

B O N D S . — $ 1 0 0 ,0 0 0  m a y  b e  I s s u e d  f o r  u p  t o  6 0 %  o f  c a s h  c o s t  o f  I m p t s . .  
• d d ’n s  o r  e x t s . ,  r e m a i n i n g  $ 2 , 0 0 0 ,0 0 0  f o r  7 5 %  o f  s u c h  c o s t  u n d e r  r e s t r i c 
t i o n s .  C a l l a b l o  a t  1 03  a n d  l i l t .  S i n k i n g  f u n d  o f  2 %  a n n u a l l y  o f  b o n d s  c e r  
t l f i e d  b e g a n  D e c .  1 1 9 1 9  t o  p u r c h a s e  o r  c a l l  b o n d s  a t  1 0 3  & l n t .  $ 7 4 ,u u u  
b o n d s  w e r e  h e ld  in  s i n k ,  f u n d  A p r i l  1 1 9 2 2 .  C o n t .  A  C o m m ’l T r u s t  &  S a v  
B a n k ,  C h i c a g o ,  t r u s t e e .

E A R N I N G S . — F o r  c a l e n d a r  y e a r  1 9 2 1 .  g r o s s ,  $ 5 1 2 ,2 1 2 :  n e t ,  a f t e r  t a x e s ,  
$ 1 1 7 ,5 7 5 .  I n  1 9 2 0 .  g r o s s ,  $ 5 4 7 ,3 7 5 :  n e t ,  a f t e r  t a x e s ,  $ 1 8 9 , 1 8 6 .

R O A D . — O w n s  a n d  o p e r a t e s  6 0  m i l e s  s i n g l e - t r a c k  e q u l v . ;  s t a n d a r d  
g a u g e :  7 0 .  8 0  a n d  8 5 - l b .  r a i l .  A l s o  o p e r a t e s  u n d e r  c o n t r a c t  2 4 3  m i l e s  Id 
W i c n i t a  a n d  H u t c h i n s o n .  P o w e r  Is  p u r c h a s e d  f r o m  t h e  K a n s a s  G a s  A 
E l e c t r i c  C o .

O F F I C E R S . — P r e s . ,  G e o r g o  T h e l s ,  J r . ,  W i c h i t a ;  V . - P . ,  O .  H .  S m y t h :  
G e n .  M g r . ,  R .  B .  C a m p b e l l :  A u d .  &  A s s t .  S o c . ,  C .  B a s s o . — V .  1 0 4 .  p .  1 1 4 4 .

WILKES-BARRE, PA.
W I L K E S - B A R R E  R A I L W A Y S  C O .

O R G A N I Z A T I O N . — I n c o r p .  N o v .  2 6  1 9 0 9 .  A u t h .  s t o c k ,  $ 1 , 5 0 0 ,0 0 0 :  Is 
• u e d .  $ 9 0 0 ,0 0 0 .  L e a s e s  W i l k e s - B a r r e  &  W y o m .  V a l .  T r .  C o .  f o r  8 0 0  y r a  
f r o m  J a n .  1 1 9 1 0  a t  r e n t a l  o f  $ 3 6 0 ,0 0 0  t h e  1 s t  y r . .  I n c r e a s in g  $ 1 0 ,0 0 0  e v e r j  
t w o  y o a r s  u n t i l  t h e  m a x i m u m  o f  $ 4 0 0 ,0 0 0  Is r e a c h e d ,  a n d  a l l  o b l ig a t io n #  
In  t h e  w a y  o f  l n t . .  t a x e s .  A c . ,  o f  W . - B .  &  W .  V .  T r a c .  O p e r a t e s  a b o u t  
1 1 3  m i l e s  o f  t r a c k .

Fare Decision.— F o r  d e c i s i o n  o f  P .  S .  C o m m ,  u p h o l d i n g  8 - c o n t  c a s h  fa r e  
s e e  V .  1 1 1 .  P - 1 6 6 2 .

E A R N I N G S . — F o r  c a l .  y e a r  1 9 2 0 ,  g r o s s .  $ 2 , 3 0 8 ,1 0 5 :  n e t .  a f t e r  o p e r  
e x p .  r e n t a l s ,  t a x e s .  A c . ,  $ 5 3 , 3 2 0 .  I n  1 9 1 9 ,  g r o s s ,  $ 2 ,0 8 7 ,8 7 7 ;  n e t ,  a f t e i  
o p e r .  e x p . ,  r e n t a l s  Sc t a x e s ,  $ 6 7 ,7 5 8 .

O F F I C E R S . — P r e s .  F .  M .  K i r b v :  V . - P .  a n d  G e n .  M g r . ,  T .  A .  W r i g h t  
S e c .  &  T r e a s . ,  C .  W .  L a y c o c k . — V . 9 2 .  p .  9 5 7 ;  V .  1 0 3 ,  p .  2 3 4 3 :  V .  107  
p .  1 1 0 2 ; V . 1 1 1 . p -  1 6 6 2 ;  V .  1 1 2 ,  p .  1 4 0 0 .

(1 )  W i l k e s - B a r r e  &  W y o m i n g  V a l l e y  T r a c t i o n — T h e  U n i t e d  P o w e r  A 
T r a n s ,  o w n s  4 9 .9 9 2  o u t  o f  t h e  5 0 ,0 0 0  s h a r e s  o f  s t o c k .  _  „ „

Lease.— I s  l e a s e d  t o  t h e  W i l k e s - B a r r e  I t y .  C o .  ( s e e a b o v e ) .  V .  8 9 .  p .1 5 9 8

O R G A N I Z A T I O N . — I n c o r p o r a t e d  F e b .  9  1 8 9 1 ;  c o n t r o l s  s t r e e t  r a l l w a j  
l in o s  In  t h e  W y o m i n g  V a l l e y ,  P a . ,  e x t e n d i n g  f r o m  W i l k e s - B a r r e  t o  D u r y e a  
a n d  N a n t l c o k o  o n  e a s t  s i d e  o f  S u s q u e h a n n a  R i v e r  a n d  P I t t s t o n  a n d  P l y 
m o u t h  o n  w e s t  s i d e .  I n  D e c .  1 9 0 2  m a d e  c o l l a t e r a l  t r u s t  m t g e .  f o r  $ 2 5 0 ,0 0 0  
t o  p u r c h a s e  s t o c k  o f  t h e  W i l k e s - B a r r e  D a l l a s  A  H a r v e y ’s  L a k e  R y .  C o .  a n d  
f o r  o t h e r  p u r p o s e s .  O n  J u l y  1 1 9 0 1  l e a s e d  t h e  P l y m o u t h  A  L a r k s v l l l e  S t r e e t  
R y  f o r  9 9 9  y e a r s  a t  6 %  o n  $ 7 5 ,0 0 0  s t k .  a n d  l n t .  o n  $ 7 5 ,0 0 0  6 %  b o n d s .

T h e  $ 1 ,5 0 0 ,0 0 0  1 s t  M t g o .  5 %  b o n d s  d u e  A p r i l  1 1 9 2 1  w e r e  e x t e n d e d  for 
1 0  y e a r s  a t  7 % .  V .  1 1 2 .  p .  1 4 0 0 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity- 
S t o c k  ( p a r  $ 1 0 0 )  $ 5 . 0 0 0 .0 0 0 — a l l  b u t  8  s h a r e s  o w n e d  b y  U n .  P .  A  T  C o  
1 s t  m t g e  $ 1 ,5 0 0 ,0 0 0  g o l d !  1 8 9 1  7  g  A - O  $ 1 ,5 0 0 ,0 0 0  A p r i l  1 1931

( $ 1 . 0 0 0 ) ...................................... c * l  I n t e r e s t  a t  P r o v i d e n t  L i f e  A  T r .  C o . .  P h i l a
C o l l a t e r a l  t r u s t  a n d  m o r t g a g e /  1 8 9 5  5  g J - J . „ .  2 5 4 .0 0 0  J a n .  1 1 9 2 6

$ 3 2 5 ,0 0 0  g o l d ............ ................ l i n t  a t  A n t h r a c i t e  S a v  B k . .  W l l k e s b a r r e ,  T r
C o l l a t e r a l  t r u s t  a n d  m t g e  g i  1 9 0 2  5  g  J - D  2 6 0 .0 0 0  D e c  1 6  1 923

( $ 1 ,0 0 0 )  $ 2 5 0 . 0 0 0 ................c * l  I n t . a t  R e a l  E s t . , T I t I e , I n a . A T r . C o . . P h ! l a . T r .
Underlying Bonds on Roads Purchased—

W l l k e s b a r r e  A  S u b u r b a n  b o n d s -------- 6  %  4 0 , 0 0 0  J u l y  1 1 9 2 8
Guaranteed Bonds—  . . . . .  „ „

P l y m o u t h  B r  C o  1 s t  g o ld  M l  1 8 9 4  5  ft A - O  9 1 .0 0 0  O c t  1 1 9 2 4
$ 1 6 0 ,0 0 0  g u a r  p r ln  A  l n t . _ U o t . o t  A n t h r a c i t e  S a v .  B k . .  T r u s t e e ,  W i l k e s  
b a r r o  $ 1 0 ,0 0 0  s u b j e c t  t o  c a l l  In  1 9 0 1  a n d  $ 3 , 0 0 0  y e a r l y  t h e r e a f t e r .

W i l k e s - B a r r e  A  K i n g s t o n . . ................... 5  F - A  9 0 .0 0 0  A u g  1 1 9 2 8
W i l k e s - B a r r e  A  E a s t  S i d e  R y . -------  5  1 6 0 .0 0 0  S o e  (D b e lo w

Bonds.— T h e  W i l k o s - B a r r o  A  W y o .  V a i l .  T r a c .  1 s t  M .  b o n d s  w e r .  
o r i g i n a l l y  5 s  a n d  m a t u r e d  A p r i l  1 1 9 2 1  b u t  h a v o  b e e n  e x t e n d e d  f o r  1 0  y e a n  
a t  7 % .  A r c  c a l l ,  a s  a  w h o l e  o n  a n y  I n t .  d a t o  a t  1 0 2 1 3  a n d  l n t .  p r i o r  to  
A p r i l  1 1 9 2 6  a n d  a t  p a r  t h e r e a f t e r .  V .  1 1 2 . p .  1 4 0 0 .  I n t e r e s t  o n  th«  
W i l k e s - B a r r e  &  K i n g s to n  b o n d s  r e d u c e d  t o  5 %  In  A u g .  1 9 0 3  a n d  b o n d *  
e x t e n d e d  t o  A u g .  1 1 0 1 8  a n d  a g a in  t o  A u g .  1 1 9 2 8  a t  5 % .  I n t .  o n  th e  
W i l k e s - B a r r e  A  S u b u r b a n  b o n d s  r e d u c e d  I n  1 9 0 3  t o  4 %  a n d  b o n d s  e x t e n d e d  
t o  J u l y  1 1 9 1 8 : w e r e  a g a i n  e x t e n d e d ,  t h i s  t l m o  t o  J u l y  1 1 9 1 8 .  a t  5 % .  T h e  
W i l k o s - B a r r o  A  W y o m i n g  V a l l e y  c o l l ,  t r u s t  b o n d s  o f  1 9 0 2  a r e  s u b j e c t  t o  c a ll  
a f t o r  1 0  y e a r s  a t  1 0 5  a n d  a c c r u e d  I n t e r e s t .

C O M P A N I E S  C O N T R O L L E D  I N  S Y S T E M . — T h e  f o l l o w i n g  t a b l e  
s h o w s  t h e  s e v e r a l  c o m p a n i e s  o p e r a t e d ,  t h e i r  m i l e a g e ,  c a p i t a l  s t o c k ,  a n d  t h e  
a m o u n t  o f  I t  o w n e d  b y  t h e  T r a c t i o n  C o m p a n y ,  t h e i r  d e b t ,  a n d  f i n a l l y  t h e  
r e n t a l  p a y a b l e  u n d e r  999- y e a r  l e a s e ;  6 %  h e r e  m e a n i n g  6 %  o n  t h e  o u t s t a n d 
i n g  c a p i t a l  s t o c k ;  a n d  $1  m e a n i n g  a  n o m i n a l  r e n t a l ,  t h e  c o m p a n y  h a v i n g  
o n l y  a  n o m i n a l  e x i s t e n c e .  „  ,

---------Stock-
Name of Company.

C o a l v i l l e  P a s s e n g e r  R a i l w a y —  7 .6 5
N a n t l c o k e  S t r e e t  R a i l w a y ---------- 1 1 .9 9
P I t t s t o n  A  A v o c a  S t .  R y ---------------- 2 . 2 5
P l t t s t .  M o o s l c  A  P .  V .  S t .  R y —  1 .4 9

. P I t t s t o n  S t r e e t  O a r ________________ 7 . 9 0
P l y m o u t h  A  L a r k s v l l l e  R y ------------ 3 .7 6
P l y m o u t h  S t r e e t  R a i l w a y -------------- 6 . 2 8
W e s t  P I t t s t o n  A  W y o .  S t .  R y .  C o .  3 .4 4
i W i l k e s - B a r r e  A  E a s t  S i d e ______ 3 . 2 8
W ll k e s b .  A  K l n g s t .  P a s s .  R y —  8 . 5 0
W i l k e s b .  A  P l a i n s .  R y - . - ________ 4 . 0 0
W l l k e s b .  A  S u b u r b a n  S t .  R y — 1 3 .4 8  
w i l k e s b .  D a l l a s  A  H a r v e y ’s  L . . 1 4 . 6 8
W i l k e s - B a r r e  A  W e s t  S i d e ______ 1 7  8 4
P l y m o u t h  B r i d g e  C o ____________________

1 E n t i r e  s t o c k  a n d  b o n d s  d e p o s i t e d  u n d e r  c o l l a t e r a l  t r u s t  o f  1 8 9 5 ,
* E n t i r e  a m o u n t  o w n e d  b y  t h e  W .  A  W . \  a l l e y  T r a c .  
a D i v i d e n d s  In  t h i s  c a s e  a r e  d e p e n d e n t  u p o n  e a r n i n g s .  V . 1 1 2 ,  p .  1 4 0 0

( a )  W i l k e s - B a r r e  D a l l a s  & H a r v e y ’s  L a k e  R y . — T h e  W i l k e s - B a r r e  A  
W y o m i n g  V a l l e y  T r a c t i o n  C o .  o w n s  a l l  t n e  s t o c k .

O R G A N I Z A T I O N . — A  r e o r g a n i z a t i o n  In  1 8 9 8 ,  p e r  p l a n  I n  V .  6 6 . p .  1 1 9 0 .  
o f  t h e  W l l k e s b a r r e  A  N o r t h e r n  R R . .  s o ld  b y  S h e r i f f  I n  S e p t .  1 8 9 8 .  R o a d ,  
p a r t l y  c o n s t r u c t e d ,  w a s  c o m p l e t e d  a n d  e l e c t r i c a l l y  e q u i p p e d  b y  n e w  c o m 
p a n y  f r o m  L u z e r n e ,  P a . ,  t h e r e  c o n n e c t i n g  w i t h  W  i k o s - B a r r e  A

Miles. Issued. Owned. Debt. Rental.
.  7 .6 5 $ 6 2 ,4 0 0 $ 3 6 ,3 0 0 N o n e 6 %
. 1 1 . 9 9 6.000 6.000 N o n e $1
_ 2 . 2 5 1 3 ,5 0 0 1 3 .5 0 0 $ 7 1 ,0 0 0 $1
.  1 .4 9 4 2 .0 0 0 4 2 .0 0 0 N o n e $1
.  7 . 9 0 200.000 200.000 $1
.  3 .7 6 7 5 .0 0 0 7 6 ,0 0 0 « %

$1-  6 . 2 8 12.000 12.000 N o n e
). 3 .4 4 3 0 .0 0 0 3 0 .0 0 0 N o n e $1
-  3 . 2 8 1 5 0 .0 0 0 1 5 0 .0 0 0 • 1 5 0 .0 0 0 $1
_ 8 . 5 0 100.000 9 9 ,7 0 0 9 0 ,0 0 0 6 %

$1.  4 . 0 0 2 4 .0 0 0 2 4 .0 0 0 2 2 5 .0 0 0
. 1 3 . 4 8 100,000 9 3 ,5 0 0 4 0 .0 0 0 6 %
. 1 4 . 6 8 200.000 1 9 3 ,7 5 0 1 5 0 .0 0 0 (a)

. . 1 7 8 4 100,000 8 2 ,4 5 0 6 %
7 5 .0 0 0 7 6 ,0 0 0 9 1 . 0 0 0

Wyom ng
f a l l e y  T r a c t i o n  t o  H a r v e y ’s  L a k e ,  P a .

_  l k e s - B a r r e
1 4 .6 8  m i l e s .

S T O C K  A N D  B O N D S —  Date. Inleres' Outstanding. Maturity
S t o c k  $ 2 0 0 ,0 0 0  ( $ 5 0 ) ......................— A ll  s t o c k  o w n e d  b y  W . - B .  A  W .  V a l .  T r a c .
1 s t  m o r t g a g e  $ 1 5 0 ,0 0 0  g o l d /  1 8 9 8  5  g  M - S  $ 1 5 0 ,0 0 0  8e p t  1 6  1 9 2 8

( $ 5 0 0 ) .............................................c * l l n t .  a t  A n t h r a c i t e  S a v .  B k . .  W l l k e s b . .  T r u s .
— V .  6 9 .  p .  1 3 3 .  ^

WILMINGTON, N. C.
TIDEWATER POWER CO.
O R G A N I Z A T I O N . — C h a r t e r e d  F e b .  1 9 0 7  I n  N o r t h  C a r o l i n a  a n d  h a s  

a c q u i r e d  t h r o u g h  c o n s t r u c t i o n  a n d  p u r c h a s e  a l l  t h e  p r o p e r t y  u s e d  In  f u r 
n i s h i n g  e l e c t r i c  l i g h t  a n d  p o w e r ,  g a s  a n d  s t r e e t  r a i l w a y  s e r v i c e  In  W i l 
m i n g t o n ,  N .  O . ,  a n d  v i c i n i t y .  I n  A p r i l  1 9 1 7  a c q u i r e d  a l l  t h e  p r o p e r t y  o f  
t h e  C o n s o l i d a t e d  R y s . ,  L i g h t  A  P o w e r  C o . ,  f o r m e r l y  c o n t r o l l e d  b y  s t o c k  
o w n e r s h i p  a n d  l e a s e d .  P o p u l a t i o n  o f  t e r r i t o r y  s e r v e d .  4 5 . 0 0 0 .  H a s  »  
1 0 - y e a r  c o n t r a c t  f r o m  1 9 1 6  w i t h  t h e  c i t y  f o r  s t r e e t  l i g h t i n g .  Franchises, I n  
o p i n i o n  o f  c o u n s e l ,  a r e  w i t h o u t  t l m o  l i m i t  a n d  t h e  r a i l w a y  f r a n c h i s e  Is  
e x c lu s i v e  u n t i l  1 9 3 7 .

Fare Increase.— I n  J u l y  1 9 1 8  w a s  a u t h .  b y  t h e  N .  O .  C o r p .  C o m m ,  t o  
I n c r e a s e  f a r e s  I n  W i l m i n g t o n  a n d  s u b u r b s  f r o m  5  c e n t s  t o  7  c e n t s .  T i c k e t s
a r e  s o ld  a t  t h e  r a t e  o f  4  f o r  2 5  c e n t s  a n d  1 7  f o r  $ 1 .  I n  A u g .  1 9 2 0  g a s  
r a t e s  w o r e  I n c r e a s e d .

Stock Increase.— O n  N o v .  1 2  1 9 1 9  t h e  s t o c k h o l d e r s  v o t e d  t o  I n c r e a s e  t h e  
c a p i t a l  s t o c k  o f  t h e  c o .  f r o m  $ 1 ,200,000  t o  $ 2 ,6 0 0 ,0 0 0 .  $ 2 ,000,000 t o  b e  
p r o f ,  s t o c k  a n d  $ 6 0 0 , 0 0 0  t o  b e  c o m m o n  s t o c k .  P r e f .  s t o c k .  In  a d d i t i o n  t o  
t h e  $ 1 ,200,000  o u t s t a n d i n g ,  m a y  b e  i s s u e d  u n d e r  c e r t a i n  c o n d i t i o n s  a s  s e t  
f o r t h  In  V . 1 0 9 .  p .  2 4 1 0 .  P r o c e e d s  f r o m  t h e  s a l e  o f  t h e  p r e f .  s t o c k  w e r e  
u s e d  t o  l i q u i d a t e  c u r r e n t  l i a b i l i t i e s ,  t o  r e t i r e  $ 3 5 0 ,0 0 0  b o n d s  d u e  A u g .  1 
1 9 2 0  a u d  f o r  a d d i t i o n s  a n d  b e t t e r m e n t s .  V .  1 1 0 ,  p .  9 7 1 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
C o m m o n  $ 6 0 0 . 0 0 0 .......................................... A - O  $ 6 0 0 ,0 0 0  A p r . ’21 3  4 3 %
P r e f  $ 2 , 0 0 0 ,0 0 0  7 %  c u m  ( s e e  t e x t )  . .  S e e  t e x t  8 8 2 .1 0 0  S e e  t e x t  
C o n s o l  R y s ,  L  A  P  C o  1s t  M  g (  1 9 0 2  6 g  J - J  4 1 8 .9 7 8  J u l y  1 1 9 3 2

( c l o s e d )  ( $ 5 0 .  $ 1 0 0 ,  $ 5 0 0 ,1  I n t e r e s t  a t  S a f e  D e p o s i t  A  T r u s t  C o . ,
1 1 . 0 0 0 ) . .  .  ______ c i  B a l t i m o r e .  M d „  T r u s t e e .

F i r s t  m o r t g a g e  $ 2 , 0 0 0 ,0 0 0  1 9 0 9  5  g  J - J  8 1 4 . 0 0 0  J a n  1 1 9 4 9
( $ 1 ,0 0 0 )  g o l d _____________ c * l l n t .  a t  P e n n .  C o .  f o r  I n s .  o n  L . ,  A c . .  P h i l a . .

I t r u s t e e .
Stock.— I n  1 9 1 2 .  b y  c o n s e n t  o f  c o m m o n  s t o c k h o l d e r s ,  p r e f .  s t o c k  w a s  m a d e  

a  6 %  s t o c k  a f t e r  t h e  c o m m o n  r e c e i v e d  7 %  In  a n y  y e a r .  T h e  e x t r a  1 %  
w a s  n o t  c u m u l a t i v e .  I n  D o c .  1 9 1 9 .  h o w e v e r ,  t h e  p r e f .  s t o c k  w a s  p u t  o n  a  
7 %  b a s i s  a n d  m a d e  c u m u l a t i v e .  V . 1 0 9 .  p  2 4 4 0 .

Additional first mortgage bonds may bo issued at 85% o f  c o s t  o f  n e w  
property and extensions, but only when net earnings equal 5 0 %  more t h a n  
Interest on all bonds o u t  and Including amount to be issued. I no f i r s t  
mortgage bonds aro subject to call In entiret y only at four weeks notice a t  
1 0 5 . Sinking f u n d  of 1 %  began 1 9 1 4 : $ 5 9 ,0 0 0  have been retired: $ 2 1 1  J ) 0 0  
In a d d i t i o n  t o  a m o u n t  o u t s t a n d i n g  h e ld  i n  t r e a s u r y .  V . 8 9 .  p -  4 7 1 .  1  h e  
C o n s o l .  R y e . .  L i g h t  A  P o w e r  C o  b o n d s  h a v e  a  s i n k i n g  f u n d  o f  1 %  o f  
b o n d s  o u t s t a n d i n g  f r o m  J u l y  1 1 9 0 4  t o  1 9 1 4 : 1 43 %  t o  1 9 2 4  a n d  2 %  t h e r e 
a f t e r .  F u n d  t o  b e  I n v e s t e d  In  b o n d s  a t  n o t  e x c e e d i n g  1 0 5  a n d  l n t . ,  b u t  
b o n d s  a r e  n o t  s u b j .  t o  c a l l .  $ 1 8 1  .OOD b o n d s  h a v e  b e e n  r e t i r e d .

Dividends.— P r i o r  t o  J a n .  1 1 9 1 3  5 %  p e r  a n n u m  w a s  b e in g  p a i d  o n  p r e f .
( 43 %  m o n t h l y . o m i t t i n g  J a n .  a n d  J u l y )  ° n  I a n  1 1 9 1 3  b e g a n  p a y i n g  6 %  
p e r  a m i .  ( 4 3 %  each m o n t h ) ,  w h ic h  w a s  c o n t i n u e d  t o  a n d  l n c l .  M a r  1 1 9 2 0 . 
S i n c e  d l v s . l i a v e  b e e n  p a i d  a t  t h e  r a t e  o f  7 %  o e r  a n n .  N o w  c u m u l a t i v e  a t  
t h a t  r a t e .  O n  c o m  . f i r s t  d i v . .  2 % .  p a id  A p r i l  1 9 1 0 ; O c t . ,  2 % ;  In  1 9 1 1 . 6 % ,  
In  1 9 1 2 , A p r i l .  3 % ;  6 c t . ,  3 %  a n d  1 %  e x t r a ,  a n d  d l v s .  a t  t h e  r a t e  o f  7 %  p e r  
a n n .  (3  4 3 %  s e m i - a n n .  w e r e  p a id  r e g u l a r l y  t o  a n d  l n c l .  A p r i l  1 9 1 8 . I n  
O c t .  1 9 1 8 ,  2 4 3 %  ( a d d i t i o n a l  1 %  d u e  w a s  p a id  M a y  l 1 9 1 9 ) .  I n  A p r i l  1 9 1 9  
3  43 %  w a s  p a i d .  S a m e  r a t e  h a s  b e e n  p a i d  r e g u l a r l y  s in c e  t o  a n d  l n c l .  A  p r  2 1

E A R N I N G S — Years ended—  Dec. 31  ’2 0  Dec. 3 1  ’ 19  Dec. 3 1  ’ 18
G r o s s  e a r n i n g s     .......................................$ 1 .1 3 3 .9 8 2  $ 9 1 4 ,3 6 2  $ 6 1 9 ,8 4 9
N e t .  a f t e r  o p e r a t i n g  e x p e n s e s  &  t a x e s . .  $ 3 1 5 ,4 3 5  $ 2 7 9 ,0 9 1  $ 1 8 2 . 5 /  5
B o n d  i n t e r e s t  ( p r i o r  l i e n s ) ----------------------- 1 5 0 .1 7 8  x 1 1 3 ,5 4 1

B a l a n c e ................................................................... ... $ 1 6 5 ,2 5 7  x  $ 6 9 ,0 3 4
x N e t  I n c o m e  a f t e r  d e d u c t i n g  b o n d  l n t . ,  A c .  ( l n c l .  d e p r e c . ) ,  w a s  e i t h e r  

$ 1 4 5 ,6 8 0  o r  $ 1 5 5 ,0 7 9 .
P R O P E R T Y . — T h e  p o w e r  s t a t i o n  h a s  a  t o t a l  c a p a c i t y  o f  6 , 3 0 0  k . w .

T h e  g a s  p l a n t  h a s  a  1 ,0 0 0 .0 0 0  c u . - f t .  d a i l y  c a p a c i t y ,  b r i c k  b u i l d i n g s  a n d  
t w o - l f f t  h o l d e r s  o f  2 7 0 .0 0 0  c u .  f t .  c a p a c i t y ;  4 4  m ile s  g a s  m a i n s  W a t e r  
g a s  s e t  w i t h  I n s t a l l e d  c a p a c i t y  o f  8 1 0 .0 0 0  c u  f t .  d a i l y .  O f  t h e  2 9 .2 8  
m il e s  o f  t r a c k  In  t h e  r a i l w a y  s y s t e m  6 8 %  a r e  d o u b l e  t r a c k e d .  5 4  p a s s e n g e r  
a n d  7  f r e i g h t  a n d  m i s c e l l a n e o u s  c a r s .  A n e w  c a r  h o u s e  a n d  s h o p  w e r e  
b u i l t  In  1 9 1 6 .  O w n s  a n d  l e a s e s  t o  t h e  A t l a n t i c  C o a s t  L in e  R R  1 .5  m i l e s  o f  
t r a c k  a lo n g  t h e  w a t e r  f r o n t .  A ls o  o w n s  a  l a r g e  a m u s e m e n t  p a v i l i o n  a n d  
■ e v e ru l  c o t t a g e s  a t  W r l g h t s v l l l e  B e a c h :  c o n t r o l s  t h r o u g h  s t o c k  o w n e r s h i p  
h o t e l  a t  t h e  b e a c h ,  a n a  o w n s  a  l a r g e  a u d i t o r i u m  s e a t i n g  2 .000.  t o g e t h e r  
w i t h  t h r e e  l a r g e  t r a c t s  o f  I m p r o v e d  r e a l  e s t a t e  a lo n g  t h e  r a i l w a y .

O F F I C E R S . — P r o s . ,  H u g h  M a c R a e :  V . - P . .  H .  O . M c Q u e e n ;  2 d  V  - P  
O .  V a n  L o u r e n ;  S e c .  A  T r e a s . .  T .  B .  W i l l a r d ;  G e n .  M g r . .  R .  H u n t ;  A s s t .  
S e c .  A  T r e a s . .  M is s  M .  P .  B e l l . — V .  1 0 5 . p  1 1 0 5 ; V .  1 0 6 .  p .  9 2 5 ;  V .  1 0 7 .  p .  
8 3 .  1 1 9 4 .  1 2 9 1 ;  V .  1 0 9 .  p .  2 4 4 0 :  V .  1 1 0 ,  p .  9 7 1 .

YORK, PA.
Y O R K  R A I L W A Y S . — A  t r o l l e y  r o a d .

O R G A N I Z A T I O N — I n c o r p o r a t e d  i n  P e n n s y l v a n i a  N o v .  1 5  1 9 0 7  a s  a  
c o n s o l i d a t i o n  o f  p r o p e r t i e s  o p e r a t i n g  in  Y o r k  a n d  v i c i n i t y .  V .  8 5 .  p .  1 4 0 3 .  
Franchise p e r p e t u a l .

T h e  f o l lo w in g  c o m p a n i e s  h a v e  b e e n  c o n s o l i d a t e d  o r  m e r g e d :
Y o r k  S t r e e t  R a i l w a y  C o . .  Y o r k  l U v e n  S t r e e t  R y .  C o .
W r l g h t s v l l l e  A Y o r k  S t r e e t  R y .  C o .  R e d  L io n  A  W i n d s o r  S t r e e t  R y .  C o .  
Y o r k  A  D o v e r  E l e c t r i c  R y .  C o . .  H a n o v e r  A  Y o r k  S t r e e t  R y .  O o .
Y o r k  A  D a l l a s t o w n  R y .  C o .

O w n s  e n t i r e  c a p i t a l  s t o c k  o f  E d i s o n  L i g h t  A  P o w e r  C o .  ( e x c e p t  43 o f  1 
■ h a r e ) . I n c o r p o r a t e d  In  A p r i l  1 9 1 3  t o  t a k e  o v e r  t h e  l i g h t i n g  a n d  p o w e r  .s u b 
s i d i a r i e s  o f  t h e  Y o rU  H a l lw a y s  a n d  o t h e r  p r o p e r t i e s .  I n c l u d i n g  t h e  E d i s o n  
E l e c t r i c  L i g h t  C o . ,  t h e  l i g h t i n g  c o m p a n i e s  o f  W e s t  Y o r k .  N o r t h  Y o r k .  M a n 
c h e s t e r  M o u n t  W o l f .  D o v e r .  H u l l a m  a n d  o t h e r s .  I n  J u l y  1 9 1 6  t h e  M e r 
c h a n t s ’ E l e c t r i c  L i g h t ,  H e a t  A  P o w e r  C o .  o f  Y o r k  w a s  p u r c h a s e d  a n d  w i t h
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five suburban lighting companies consolidated with the Edison Light & 
Power Oo. During 1916 a municipal lighting system was Installed In York 
under a ten-year contract. Also owns entire stock of York Suburban Land 
Oo. and York Steam Heating Co. (V. 85, p. 1463).

R a t e s .— In N ov. 1918 filed with the Penna. P . S. Oomm. new schedules. 
Increasing trolley fares from 6 to 7 cents within the city zone and Increasing 
rates for power. V. 107, p. 1838.

STOCK AND BO NDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Common *2.500.000 ($50)....................................... $2,500,000 . . . .
Pref *2.000,000 5% cum ( $ 5 0 ) ------ Q-J 1.600.000 A p r’2 2 .1 ^ %
1st rntge & coll tr $10,000,0001 1907 5 J-D 4.938,000 Dec 1 1937

gold ($1 .000)------------c* tf 1 Guar. Trust & Safe D eo. C o.. Phlla.. trustee
S to c k  a n d  B o n d s .— Pref. stock Is cumulative 3 years from date o f Issue- 

The stock of the controlled Edison Light & Power Oo. and York Suburban 
Land Co. are deposited as additional security for the bonds. $649,000 
bonds In treasury. Remaining bonds can only be Issued under certain re
strictions. N o sinking fund. See particulars of bonds, property, &c. In 
V. 87. p. 40. Stocks and bonds are listed on the Phlla. Stock Exchange 
V. 89. p. 412; V. 94. p. 984

D i v i d e n d s . — Initial dlv. on pref.— 1%— paid July 1911. In 1912, 4% 
In 1913 and 1914, 5% . In 1915 the regular Jan. dlv. of 244 % was paid In 
5% scrip dated Jan. 30 and maturing Jan. 30 1918. but called for payment 
on Jan 30 1916. The July dlv. of 2 4$ %  was paid In cash In 1916 6 W%
In 1918 to 1921, inclusive, 5% . In 1922. Jan., l \ i %; April, 1M%.

EA RN IN G S.— Combined earnings for years ending Nov. 30:
N o v .  30 O r o s s  N e t ,  a f t e r  F i l e d  B a l a n c e ,
Y e a r —  F a r n l n g s .  T a x e s  <% O e p r e c ' n .  C h a r g e s .  S u r p l u s .

1920-21........  $1,720,417 $430,292 $229,290 $207,002
19IP -'ll....................  1,679.123 466.6.r>* 230.056 236.603
1918-19....................  1,369,215 418,263 231,598 186,666

N o t e . — Taxes, deprec. and int. on bonds have been adjusted In accordance 
with the results arising from an agreement with York Haven Water & 
Power Co., whereby It assumes certain fixed charges of the co .’s steam  
power plant.

ROAD.—Owns and operates about 85.15 miles of track centering In York 
□eluding an lnterurban line between Hanover and York, 17.33 m iles. ’

OFFICERS.— Pres. & Gen, M gr., Gordon Campbell; V .-P., L. O. 
Mayer; V .-P ., J. E. Wayne; Sec., M . G. Stees; Treas.. E. A. Barnlts; 
Aud.. J. J. Landers.— V. 104, p. 165: V. 106, p. 603 823; v  107. p. 1838: 
V. 108, p . 785; Y. 110, p. 360; V. 112, p. 1145; V. 114, p. 855.

YOUNGSTOWN, OHIO.
PENNSYLVANIA-OHIO ELECTRIC CO.—Subsidiary of RepublU 

Railway & Light Co., which see under “New York."

Y O U N d S T O W N  &  S U B U R B A N  R Y .  C O
In July 1917 control was acquired by Municipal Service O o.. a M aine 

holding corporation. (V. 104. p. 1387, 1592, 1900, 2013.)
ORGANIZATION.— Incorp. In Ohio, Jan. 1916 and acquired the prop

erty of the Youngstown & Southern R y., sold at foreclosure Sept. 2 1916. 
(V. 103, p. 940, 1033).

STOCK A N D  BO NDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Common $750,000.............. ............... .............................  $350,000
Preferred (cum) $750,000_________  6 % 470,000
1st M $1.500.000..........--C tf 1916 5 M-S 705.000 s"epVl‘ i936

$30,000 pref. stock in treasury in addition to amount reported outstand’g.
B o n d s .—$800,000 are reserved for extensions aud additions under certain 

safeguards. Red. at 10244 and int. at any time. Sink, fund to retire 
$5,000 at 102 44 and Int. annually, began Sept. 1 1919. Guaranty 
Trust Co., N . Y .. trustee.

EA R N IN G S.— For 12 mos. end. June 30:
12 M o s . — O r o s s .  N e t a f l . T a x .  F i x e d C h g e s .  D e p r e c ' n .  B a l a n c e .

1920-21................... $399.b99 $77,457 $34,658 $24,611 $18,188
1919-20...................  311.249 85,142 35.110 23,107 26,925

ROAD.—Operates lnterurban road between Youngstown and Leetonla 
about 20 m. 12 passenger. 11 freight and express. 1 work car and 
1 snow plow, and 1 electric locomotive.

OFFICERS.— I’res., Fred Todd; V .-P ., Jos. W. Swain Jr.; Sec. John E 
Zlmmermann; Treas., I, H. Hnrvev. Oper Mgrs.. rv ,y & Zlmmermann’ 
Inc.— V. 104, p. 1387, 1592, 1900, 2013; V. 113, p. 1889: 1
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E L E C T R I C  R A I L W A Y S  I N  I S L A N D  P O S S E S S I O N S
AND

F O R E I G N  C O U N T R I E S

HALIFAX. N. S.
N O V A  S C O T I A  T R A M W A Y S  &  P O W E R  C O . ,  L T D .

n n u A \ r / 4 T in N  — Incorp. In Nova Scotia In 1914 and In Jan. 1917 
Ac?nlr«d <a) the properties and franchises of the Halifax Electric Tramway 
(h? Ltd * comprising all street railways, commercial electric liKhtandpower 
" ‘V n r o S  In Halifax; and (b) water power rights. lands. Ac. on 
the Oasp^reaux River. 55 m llesfrom H an fax. capable of a hydro-electric 
development of approximately 12,000 h. p.

F r a n c h i s e s  In opinion of counsel, are perpetual
tv... nr nek was offered In Jan. 1917 In blocks of 10 shares of pref. and 3 

•hares coni* stock for #1.000 V. 104. p. 164.
r„ ..non the co .’s application for auth. to increase Its capital stock

hvI«4annnnoilOPandt to issue $975,000 in bonds, the P. U Comm. In Dec. 1917 
nth ?tems In v o Iv 1 n g a capital expenditure of $845,641. and held over 

for* further* consideration Items aggregating $569,686.
In Nnv 1919 the co. applied to the B d . of P. U . for auth. to Is su e $440,000 

In new securities part of 'he proceeds to be user! to purchase th e  property 
of the Dartmouth G as, E le c tric  L ig h t A P o w er C o .. L td .  F o r  fu r th e r  
d e ta ils  see V . 109. p. 1987.

T i .e  c o m m o n  s to c k h o ld e r s  o n  J u n e  24  1919  a u t h .  a n  Issu e  o f  $ 2 ,0 0 0 ,0 0 0  
a  7  £  n o te s  h a l f  o f  w h lc n  w e re  p u t  o u t  In J u ly  1919 to  p r o v id e  fo r  a d d ’n s .  
• i t s . '  Sr" im p ts  v .  109. P 27 0 . C o m p a r e  V 10 8 . p . 9 6 8 0  2 4 3 4  ,

stockholders on April 12 1922 auth. an issue of $1,250,000 Ser. “A ’’ 
7  <9 o-en m tge 30-year bonds to be dated April 1 1922 to ret ire the $1.000,000  
outstanding 3-year notes due June 1 1922. V . 114, p. 1408, 1766.

p a r e  i n c r e a s e .— I n  M a y  1920 t h e  c o . w a s  a u t h .  t o  I n c re a s e  f a r e s  t o  7 c e n ts .

S T O C K  A N D  B O N D S —  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y

Com stock $3,500,000 ($100)............ ............... $2,610,000 .....................
P f  8 %  c u m  # 2 .5 6 0 .0 0 0  ( $ 1 0 0 ) ..............  J - J  2 2 .0 7 8 .8 0 0  J u ly '1 9 .  3 %
l i t  M  # 1 0 .0 0 0  0 0 0  g o ld  $ o r  £ \  1916  5 g  J - D  2 .2 5 0 .0 0 0  D e c  1 1946

(*1 OOP und X5O01 c* t f ' T n t  In New  Y o rk ,  M o n t r e a l  and  L o ndon  
3 -v ea r  n o te s  $2 ,000 ,000  gold ( 1919 7 g J -D  1 ,000 .000  J u n e  1 1922

— i c* 1 nnm_______ c j l n t .  a t  C a n a d ia n  B a n k  o f C o m m erce , I la li-
l fa x , M o n tre a l o r  N ew  Y o rk .

($500 and $ 1 ,000)

P r e f e r r e d  S t o c k .— Divs. payable without deduction for any taxes Imposed 
by any taxing authority In Canada.

B o n d s .— Remaining bonds may be Issued u p to75%  of cost of acquisition! 
r lmpr’ts (except that no bonds may be Issued against the cost of the new 

aas plant) and only when net earnings are double the 1st M. interest 
charges Including bonds to be Issued. Annual sinking or Impt. fund o t  
1% of bonds out began Dec. 1917. for add’ns or lmpt,s.. or for redemption 
of bonds. Callable, all or part, for sinking fund, at 105 and Int. on any 
Int date on 60 days’ notice. Int. payable without deduction for Canadian 
taxes or IJ. S. Federal taxes. Fixed exchange rato, #4 86 2-3 per £  sterling 
TrustfleH Union Trust ( ' o .  of N Y.. ana Royal Trust Co . Montreal.

W o le s  —N o mtge. bonds or debentures except the 1st M. bonds may be 
Issued unless these notes are secured In the same manner as such now issue 
Int also p a y a b le  at agency of Canadian Bank of Commerce n N . Y. 
C ity. V . 109 p. 270

D i v i d e n d s A dividend of 3% was paid on pref. stock In July 1917 thr 
Dec 1917  dividend being deferred In 1918,6% . In 1919.6% . In 1920 
Jan. dlv. omitted. V. 110. p. 167.

E A R N IN G S.— Of Halifax Electric Tramway Co., Ltd. (and consolidated 
companies beslnnln , with 1017) f ^ l e n d a y g m ,

s s r j e & m  *f3s «  s?i:974 *‘® s  • ' a m
x Balance after $144,619 interest and amortization charges, and $62,364 

preferred dividends of $4,o27.
7 Balance after $204,781 interest and amortization charges, def., $23,143.
y Balance after $202,526 interest and amortization charges, def., $114,897
PR O PERTIES.— 23.32 miles of street railway, single track equivalent 

Standard gauge; 60-lb. T and 80-lb. girder rails. 38 passenger cars; 24 Blr- 
ney safety oars; 5 sweepers. 5 mlsc. cars, Ac.; poewr house with 6,200 k. w 
ca p ac i ty :  lighting and power distribution system; gas plant, with about 
39.13 miles of pipe line ,

OFFICERS.— Pres.. A. Stuart Pratt; V .-P., \V. H. Covert, K. C.; Sec 
H. A. Lemmon: Trcas., J R- Blackett. Under management of Stone A 
Webster Boston. Mass. Mgr.. W. L. Weston.— V. 108. p. 1612. 9123 
2434, 2630; V. 109, p. 270; V. 110, p. 167, 2388; V. 114, p . 1408, 1766.

HAMILTON, ONTARIO.
DOMINION POWER & TRANSMISSION CO.
ORGANIZATION.— Incorp. in Canada on Jan. 11 1907. Control, 

and oporatea the following properties;
H a m i l to n  Cataract P .. Lt. A Tr.Co.
Hamilton Radial Elec. Ry..
Bran t fo rd  A Hamilton Elec R y..
H am i l to n  S tr ee t Ry..
Hamilton A D Hildas St. Ry.VUm Grimsby A Beamsvllle Ry.,

Ham. Elec. Lt. A Power Co. 
Dundas Electric C o ..
Lincoln Elec. Lt. A Power Co. 
Western Counties Electric Co.. 
Welland Electrical Co., 
Hamilton Terminal Co.

I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

..................... $7,714,500 Sept’20.1%,
J-J 3,681.100 Juiy’2 1 . 3 H  

.  „ — , - , - 6 g A-O 5.464.000 See text
(#1.000) gold................ c*tf Harris Tr. A Savs. Bk. of Chicago. Trustee

lN at. Trust Co.. Ltd.. Toronto, Can., trust 
1.805.000 April 1 1943

EA RN IN G S.— Incl. subsidiary cos. :
C a ' e n d a r  G r o s s  M e t  M a i n t .  A  B o n d  D i e s .  B a l a n c e ,

'•'ear— E a r n i n g s  E a r n i n a s .  R e n ' Is. I n ' . .A c  P a id  S u r p l u s .
1 9 2 1 _________ $3,758,947 $912,659 _____ $505,302 $257,677 $149,680
1920 _________ 3,803,723 1,031,847 _____ 504,659 465,059 62,129

RO AD.— (Controls 33 miles of single track In Hamilton and 86 miles o f  
Interurban lines, and also supplies light and power to Hamilton. Brantford- 
St. ’atharines Welland and intervening territory Likewise owns a 
50A00 h. p. hydro-electric station. Also has In operation a steam generat
ing station with a present capacity of 26,600 h. p. and an ultim ate capacity  
of 80,000 h. p.

“ FFICERS.— Pres,, J. R. Moodie; V .-P ., Cyrus A Birgo: Sec. A Man'g 
Wm C. Hawkins: Gen. Mgr.. Edward P Coleman: T ress.. James 

Dixon; Aud., C . S. Scott; A sst. Sec., Geo. D . Fearman.— V. 105, p . 909; 
V. 106. p. 929, 2338; V. 108, p . 784; V. 110, p. 764; V. I l l ,  p. 2141.

F a r e s .— In March 1922 the Hamilton St. R y. was auth. to charge a 
straight 10-cent fare. V. 114, p . 1407.

STOCK AND BONDS— D a t e .
ordinary $9,900,000 ($100)................
Preference $10,000,000 ($ 1 0 0 )___
l i t  m ortgage. $25.000.000(1907

Int. In Hamilton A N . Y. Nat. Trust Co.. 
Ltd.. Toronto, trustee. Callable at 110 A 
int. beginning April 1 1923 

1899 5 g A -0 742.000 Oct 1 1929
Int. Payable In N . Y. or Hamilton National 

Trust Co., Toronto. Trustee.
414 J-D 340.000 Dec 22 1928
5 M-N 150.000 1925

Ham Cat P L A Tr Co, Ltd ( 1903 5 A-O
”  1st A ref M $5,000,000 gold-1 ‘

($1 .000 )....................... c n tf
Ham Elec Lt A Oat Pow 1st 

mortgage gold ($1 ,000) not
r»j» 1 ] It I) | (3 _ _ — C tl

Ham on Street Ry 1st m tge. 1898 
Ham Grlms A B El Ry 1st M ._  1895

Bonds-—Of the $25,000,000 mortgage, $10,000,000 may be Issued, with 
ihe approval of the trustee, for not exceeding 80 % of cash cost of extensions 
and auditions, and the remainder for not exceeding 75%. Since April 1 
1917 the entire outstanding issue, but not any part thereof, can be called 
at 10714 and Interest on any coupon date on 60 days' notice. The bonds 
mature $60,000 annually from April 1 i g 14 to 192i and $120,000 annual'v 
from April 1 1922 to 1931, and the remainder are duo Apn ’ i932
They are secured by all tne property owned through deposit o f itock 
and bonds with trustee. Ac.

D i v i d e n d s .—On the preference stock 6 % was paid In 1907: In 1908, 3 %  
was paid. In Dec. 1908 It was decided to omit dlv. on both clasess of pref 
at >ok; see V. 87, p. 1478. None to Jan. 1911, when 314% was paid; July, 
3 14 %; also paid in Dec. 1911 dlv. due Jan. 1909.3% . In 1912. Jan., 314%: 
July. 314%; Aug.. 3% (duo June 1909). In 1913. Jan.. 314% A dlv. 
of 014% was paid Feb. 15 1913 In full of arrears; Ju ly . 314 %. In 1914 
an l since. 7 % perann. Initial dlv on com —2%—paid June 1916: Dec 
2 % . In Sept. 1917 paid quarterly dlv. of 1% and same rate has been paid 
quarterly since.

HAVANA, CUBA.
HAVANA ELECTRIC RAILWAY, LIGHT & POWER CO.
ORGANIZATION.— Incorp. In New Jersey on Mar. 26 1912. absorbing 

cheOompania do Gas y Etectrlcidad de la Habana (Gas A Electric Co. of 
Havana), to acquire and hold the stocks of the Havana Elec Ry. per plan 
In V. 84, p. 767. On May 15 1913 a plan for the merger of the properties 
was approved by the stockholders of the Havana Elec. R y.. L. A P Co. 
The Havana Electric Ry stockholders approved the plan on M ay 27 1913 
»nd on June 18 1913 articles of consolidation were filed. V. 96. p 1840. 
To date 49.989 (out of 50.000) shares pref. and 74.885 (nut of 75 000) 
shares common stock of the Havana Elec Ry. have been deposited for ex
change of securities of new company. The Havana Elec. Ry owned entire 
$100,000 stock of the Insular Ry. Oo. Railway f r a n c h i s e  runs until 1958. 
Company also has right to carry freight ever parts o f the system . Gas and 
slectrlc f r a n c h i s e s  perpetual

S to c k  I n c r e a s e .— Stockholders voted on May 21 1917 to Increase the pref 
itock from #16.000.000 to $2 1 ,000,000 to provide for the retirement on 
June 15 1917, at par and Int., of the $6,000,000 6 % general consolidated 
ibligatlons of the former Companla de Gas y Klectrldidad de la Habana. 
which were assumed by the Havana Elec. Ry., Lt. A 1 Co . and constituted  
% Hen upon its property prior to the lien of Its general M bonds. Com . and 
pref. stockholders of record May 28 1917 were offered the right to subscribe
’or new stock pro rata at pae and d'v V 104_o 2118

In Aug. 1921 the company issued $1,500,000 5-year 7% secured conv. 
notes, proceeds being applied toward the reimbursement o f the company 
for capital expenditures made. V. 113, p . 960, 1052.

STOCK A ND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g  M a t u r i t y .
Common S15.0C0.000 ($100)..............  M -N #15.000.000 M ay 22,3%
P f6 % cum #2 1 .000.000 ($ 1 0 0 ) ------ M-N ^  ^ fa.y ?2.,2 SHav Elec Ry consol M $10.-/ 1902 5 g F-A 8.070.570 lo b  11952

000 000 g (SI.000) s f.c*Ar\Central Trust Go.. New York Trustee.
Hav El Ry L A P  gen mtgef 1914 5 g M-S 5.844.000 Sept 11954

N Y . Trustee.$25.000.000($1,000 A $5,-j Guaranty Trust Co.
5-year secured conv notes $1,-1 1921 7 g M - S l  l ,5 0 r.,000 Sept 1 1926 

500,000 ($1,000) gold .c* .tf/G uaranty  Trust Co., New York, trustee.

3.997,904 June 1 1954 
552,450 1943

G a s  &  E l e c t r i c  C o .  i s s u e s — „ „
Gold mortgage......................... — 1904 6 %
•English bonds” (£ 1 5 0 .0 0 0 )- 1906 5%

S t o c k .—Pref. stock Is red. at $115 per share and accrued divs. Both 
com. and pref. are listed on N . Y. Stock Exch. \  . 94. p. 1632. $51,054
common and $21,523 pref. stock included in amounts reported outstand- 
'ng are in treasury.

B o n d s.— Of the Havana Electric Co. consolidated bonds reported out- 
.tandlng, $687,541 are in treasury. $1,126,889 have been canceled A 
lin k in g  fu n d  commenced Jan. 1 1906 on the outstanding consols. Bonds 
may be called for sinking fund at 105 and Intenwt, and entire Issue can be 
redeemed at 105 and int. on any Int. day upon 6 mos. notice. See V. 74. 
p. 1251. Int. payable at company s office. They are listed on N . Y . Stock

XThe (fen. mtge. bonds are red. on 30 Bays' notice at 105. Sink, fu n d  of 
114% on outstanding bonds begins In 1920. Interest Payable In N . Y . 
without deduction of any tax, except Federal Income tax. Of thei $25,000.
900 auth.. $10,450,000 are reserved to retire underlying liens. #52 000 are 
deposited with G ovt, of Cuba. $89,000 held by trustee under sinking fund. 
*2.546.000 are in treasury and the remainder for additions and improve
ments, under certain restrictions. Listed on N . Y . Stock Exchange. V. 
102, p . 2254; V. 106. p. 715.

N o t e s . — The 5-year conv. notes are secured by deposit of $3,000,000 gen. 
mtge. 5s due 1954. Are conv. at the option or the holder into the gen. m tge. 
5 % bonds at 8214% and Int.. with adjustment In cash for difference between 
8214 and 100%,? Holder will have privilege of converting up to 10 days 
prior to redemp. date. Red. as a whole upon 30 days notice at 10214 If 
called on or before Sept. 1 1922, at 102. on or before Sept. 1 1923. at 10114 
on or before Sept 1 f924. at 101 on or before Sept. 1 1925. at 10014 on or 
before M afch f  1926 Penna. 4-mill tax refunded. V. 113, p. 9<?0.

D iv id e n d s .—  Dividends on prof, stock were begun In N ov. 1912 An 
Initial dividend on the common stock, 214%. was paid In Nov. 1912. In 
1913 5 14 %- In 1914. 5%: In 1915. 514%: In 1916. 6 %- In 1917. «%; In 
1918. 6 %; In 1919 6 %?in 1920, 6 %: in 1921. 6 %. In 1922, M ay, 3%.

REPORT.— For calendar years (1920 report In V. 112, p. 2202):
C a l  G r o s s  N e t  ( a f t e r  O th e r  F ix e d  P f .  D i v .  C o m  D i v s .  B a l a n c e .  

Y e a r — E a r n i n g s .  T a x e s ) .  I n c o m e .  C h a r g e s .  (6 %). (6 ^ )  S u r p l u s .

1920 11 477*937 5,029,485 47,784 978.759 1.258,709 896.901 1,952.901
9 1 9  9 397 452 4 417 767 64.538 9 7 9 .7 1 1  1,258,709 896.904 1,346,982

1 9 1 8 ' 8 176 544 3J99:889 140.895 989.138 1.258,709 896,905 796,031
97,019,389 passengers carried in 1920, against 83,^09,762 in 1919.
LATEST EA R N IN G S.— 12 mos. end. D ec. 31: • „ , _
C a l  Y r  — G r o s s  N e t .  O t h .  I n c .  F i x e d  C h g s .  B a l . ,  S u r .

1921 ' $12,882,654 $6,058,795 $122,603 $3,574,843 $2,606,615
m o : ; : : : : : :  1 1 .477.938 5 ,398.804 95,485 2 .867.283 2 .627.006

ROAD, Ac.— Railway system , 95.01 miles of single track. Also operates 
a stage line. Has 529 cars; also has 9 motor buses. 183.31 miles gas 
mains. The consolidated power plant (capacity 37,500 k. w.) was com
pleted in June 1916.

O F F IC E R S— Pres. A Gen. M gr.. Frank Steinhart; V .-Ps.. R. R . Loen- 
Ing, Antonio San Miguel and Dlonisio Velasco; Sec. A Treas . 11. Kraemer. 
N. Y. office, 55 Liberty St.— V. 106. p. 2337: ^ -lQ 8 - P - l 822'’2017; V. 110, 
2186, 2204. 2487; V. 111. p . 1083; V. 112, p. 2083, 2183, 2202; V. 113, p.
960, 1052; V. 114. p. 409. __ ___________

HONOLULU, HAWAII.
HONOLULU RAPID TRANSIT & LAND CO.—Trolley.
ORGANIZATION.— Incorporated in Hawaii Aug. 30 1898. N ew

/m inĈ ^ rpurehM^d10the Hawaiian Tramways Co. (having outstanding  
£65.000 stock and £30.000 6 % debentures, and comprising 1 2 H miles of 
track)-.payment being made by the Issue of $150,000 6 % bonds of the 
Ranld Transit Go • 910 shares of preferred stock and $59 150 In cash 

In Auc. 1916 capita I stock was increased from SP207.500 to $1,600,000.
In 19T7 the capital stock was again increased to $2,009,000. the proceeds 

from the sale of $400,000 worth of stock being applied on May 1 1917 to the 
retirement of the entire issue of $528,000 1st mtge. 6 % bonds.

8TOGK.—Authorized and outstanding (par $100). $2,000,000. DItI* 
dends payable Q.-M . 31.
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1 4 4 ELECTRIC RAILWAYS [Vod. 114.
Dividends may not exceed 8% on par value of stock Issued Excess of 

income (after providing for all charges, iucl. exts. and a sinking fund of 
retire bonds and capital stock) must bo divided equally between Govt, to 
Hawaii and stockholders. All pref. stock was converted Into com. in 1913 

D i v i d e n d s . — On common Dec. 31 1903, 1%; In 1904. 4%: in 1905 4%- In
ind6i’q3i 9 ^ w ? i i 9i°o7.,n3%:J n l1908,oi %: ,n i9 0 9 ’ 4%: ,n 191°- 4%; in 1911 and 1912, 6%, in 1913. and since, 8% per annum.

REPO RT.— For years ending D ec. 31:
C a l e n d a r  C r o s s  N e t  I n t . ,  T a x e s ,  D i v i d e n d s  B a la n c e
, J i , e a r ‘ E a r n i n g s .  E a r n i n g s .  D e p r c n . . A c .  (8% ). S u r p l u s
}921 ...................$ 9 6 0 , 9 9 2  $325,003 $266,579 $160,000 def.SlOt 576

--------------2§1314  260,916 160.000 clof.139,602
1919--------------  780.946 325.252 247.302 160 000 def. 82,051
1918 ... - 735,151 312.567 232,153 160.000 def. 79,586

Passengers carried in 1921, 23,417,902, against 20,985,556 in 1920.
t? OA£, ’— 30 mll®s of track. Gauge, 4 ft.; 70. 85, 108, 122-lb 

rails. 62 vestibuled motor cars and 19 freight and service cars. Capacity 
of generators, 1,900 k. w. f t

F 1 R 8 •— P re s •. A . L . C a s tle ; 1st V .-P .,  L . A . T h u rs to n ; 2d V .-P .,  
W. F . D illin g h am ; S ec ., B . L . M a rx ; T re a s .,  C . H . A th e r to n ; M g r. I I  S 
l ° h1 5 7 7 ' ~ ~ y ' 102' P' 135° : V' 103, p - 759, 938: V’ 104’ P- 1387; 106!

KINGSTON, JAMAICA.
WEST INDIA ELECTRIC CO.— A trolley road.

. O R G A N IZA TIO N .-Incorporated 1897 In Jamaica. In 1907 took over 
tke lighting business on a rental basis. F r a n c h i s e  expires Jan. 1 1928 

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Stock $800,000 ($100)-------------------  ----------- $800,000 A p r’22 1 1 (

mortKaf?® $600,000? 1898 5 g J-J 600,000 Jan 1 1928
($500) g o ld . . .  .................c* Montreal Trust & Deposit Co., Trustee.

N ot subject to call. (Interest at Bank of M ontreal, Montreal.
D i v i d e n d s .— First div. on stock— 1%— paid April 1 1908: 1 %  was aeali. 

paid July 1 and Oct. 1 1908. In 1909? 4 &%; since. 5% per annum. ® 
REPORT.— For years ending Dec. 31:

, „ Y j !aT— „ G r o s s .  N e t .  I n t  &  R e n t s .  T a x e s .  D i v i d e n d s .  S u r p l u s  
1920..........$490,181 $135,820 $47,550 $13,732 (5%)$40,000 $34 538
1919 ......................  383.665 136.067 42.000 10.499 (5%®40.000 43 568

Passengers carried In 1920. 8,410,672, against 6,463,947 in 1919.
ROAD —Operates 24 miles of track In and around Kingston. Jamaica.

Gauge, 4 ft. 8 44 In. 90-lb. girder and 60-lb. T . rails.
O FFICERS.— Pres., James Hutchison: V .-P ., G . J. Crowdy- Sec 

H. Ross-Engers; Com p., J. M. Clark; M gr., D . N . Barr.— V. 102 d 1164' 
V. 103, p. 58; V. 104. p . 1168; V. 108, p. 1166; V. 112, p. 1172.

LONDON, CANADA.
LONDON STREET RAILWAY CO.— A trolley road. Incorp. under 

tho laws of Canada in 1873. F r a n c h i s e  expires 1925, at which time, or any 
fifth year thereafter, the city has the right to purchase the property (except 
Springbank line) on an arbitration basis, by giving one year’s notice in 
advance

O p e r a t i o n  b y  O n t a r i o  R y .  a n d  M u n i c i p a l  B o a r d .— On M ay 5 1920 the 
Board took over the operation of tho lino. Compare V. 112, p. 1399.

nnrw«imNl>8~”  Da(e’ I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y  Stock $750,000 ($40)------------ --------  J-J $637,480 Julv’17
lrtrr|ti nnmg:‘ge $ 7 6 0  ’000 gol<i  ( J  890 .  5 « M -3 '475.000 Mar 8 1925($1,000) -------------------- c*lToronto General Trusts Co., trustee

remaining $50,000 can only be issued for 66 2-3% of actual 
coat or additions and extensions, when net earnings are equal to 1 0 %  of all 
i?o5dnnnUt’ ,n®'ud>ng ^ o se  to be issued; but total debt must not exceed 
$20,000 per mile of single track. V. 78. p. 2384. Interest is payable at the 
Canadian Bank of Commerce, Toronto. In each of the 10 years preceding 
maturity 6 %  of bonds shall be drawn by lot and redeemed at par on 40 
days notice. $225,000 have been retired.

REPORT.— For calendar years:
G r o s s .  N e t  ( a f t .  T a x ) . 

non - ~ SH 81’398 $1,450,0581920 . . .  3,418,405 1,201,182
1919   2,599,565 931,004

I n t . ,  A c .  
$503,827 
382,354 
507,480

D i v i d e n d s .  
(6%) $300,000 

(6%)300,000 
(6% )300,000

S u r p l u s .
$646,231

518.828
123,524

rat?  5? m,lle8 of track (including Manila Suburban Rys • 
dn^ie «a /  !ub4rbs- 70-lb. T and 92-lb. girder rails. Owns 59 singie and 86 double-truck passenger cars and 21 service cars. Two 5,000 
k.w. turbo-generators are now in service.

K M<TSwlrV Vice-Pres’ts, J. FT. Pardeo, Joseph 
and R- B - Marchant, New York; Sec. & Treas., T . W. Mol’fat; 

Vsst. See.. O. A. Dougherty; Asst. Treas.. II. B . Brown. Operated under 
management of J. G. White M gt. Corp., Now York.— V. 113, p. 2614.

ĴanB a E lectric Co.— All outstanding com. stock except directors 
shares is owned by Manila Elec. Corp.

ioiRP N1? ‘<\7"7r,7r , D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

*20,W)o!o070%( $ m U$e5004&\ 1922 7 g M ’N  *2 ’600’000 M ay 1 1912
$1,000) g — ............ c * & r * J Equitable Trust Co., N . Y ., trustee.
l 7g g Uar' prm’ and n t’ by Manlla E lec. Corp. Sco details in V. 114,

(a) M anila Su b u rb an  R ailw ays C o.—
B o n d s  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
gold m  ngn T  *2 '5°0.000 1909 , M-S $506,000 S e p t .  1 1<J>46gold ($1,000).....................c*/Now York Trust Co., trustee.

. Bonds.— Assumed by the Manila Electric Co. and are guar., p. & i., 
^Ianlla. Electric Corp. Are subject to call after Sept. I 1928 and to 

PV,l- ^ ase!fordsinlV fund since Sept. 1 1911 at not to exceed i05  and Int. at
he 1 in s[nk° M fb y ,l0 t’ See V - 80 - P- 320. $62,000 areheld in sink. fd. and not incl. In outstdg. amount as abovo. V. 113, p. 2614

D i v i d e n d s . - I n i 1901 8% was paid; In 1902, 8%; 6% In 1903. 1904. 1905 
In 1907 dividends omitted on account of strike. In 1908 to4 VTA G Of nne 'innum In 1 f\1 T..   O /M f - * v * . _ _V/U

and 1906. »a«;i Vi» * »uvuua uiumeu UU clUUUUIll. UI SLriK6. ID 11)1)8 to
1915, inclusive, 6% per annum. In 1916, Jan., 3% (cash); July 3% /in 
stock s In 1917. Jan.. 3% (cash); July, 3% (in stock). None since.

REPORT.— Years ending Dec. 31:
C r o s s .  N e t .  C h a r g e s .  D e p r e c .  S u r n l u s

1 9 2 1 .....................$567,866 $80,522 $34,514 $34,495 $11 513
1920  - 524,728 70,171 37,421 33!268 dof!510

ROAD.—Operates 36.10 miles of track. Standard gauge. 56 73 "5 
and 80-H>. T and girder rail. 58 motor cars, 5 trailers and 6 misc cars H k  
contract for power with the Ontario Hydro-Electric Power Commission.

OFFICERS— Pres., Chas. Currie, Cleveland, O.; V .-P Chas H Tvev- 
Sec. & Treas., L Tait, London, Ont..; Gen. M gr.. C. B. King London Ont 
- V  106. p . 607. 2345; V. 108, p . 878; V. 110, p. 2076, 2568; V. n 2 ,  p I299;V . 114, p. oUo•

LONDON & LAKE ERIE RAILWAY & TRANSPORTATION CO.
On Oct. 15 1918 the company being defunct, ceased to operato. and 

according to official information, its assets have been scrapped. See als<- 
V. 108, p. 2528. Compare V. 109. p. 2263; V. 113, p. 1888. For history 
see tlds publication of Sept. 29 1918.

MANILA, P. I.
THE MANILA ELECTRIC CORP.—

, , , ° R? A,N1? A TIOnt- —- J corI>; in Connecticut June 26 1903 as the Manila 
Electric Railroad & Lighting Corp. (name changed to present title in Oct
1921.) Owns entire stock of Manila Electric Co., having a 50-year franchise 
from Mar. h 24 1903, practically the entire stock of the Union Truck Co 
and of the Compania de los Transvias do Flliplnas. and tho entlrn m.? 
standing bonds ($3,000,000) of tho Manila Electric HR. & Light Co which 
have been assumed by the Manila Electric Co. Besides doing the street 
railway business supplies light and power for private, municipal and Gov- 
em inent use. Municipality may acquire property after 25 yoars on a 
valuation fixed by net earnings, the Supreme Court of the Islands being 
referee. Stock and bonds are listed o n N , Y. and London S tookK x r h Y T J l Y  

On Dec. 6 1909 Increased authorized stock from $ 6 . 0 0 0 ^ 0 0 to M  000 o8S new stock to be 6% cum. p r e f .  V 90. p. 372. W.uuu.uuu
In Sept. 1919 brought out an issue of $1,500,000 3-yr. 7% notes, proceeds 

being used for add ns and impts. V. 109. p. 1079. 1179. 7" p oceeus
The $1,500,000 3-yr. 7% notes, due Sept . 1 1922, are to bo refunded with 

proceeds of sale of 32.500.000 1st & ref. 7% bonds of Manila Elec. Co. (see
V? 110,' p . ^ l ^ T v . l l L  pU. 1472 ng at laSt accounts (° c t - 192 D- Compare 

STOCK AND BONDS—■ D a t e .  I n t e r e s t .  O u l s t a n d i r u i  X f n n i n t \
8tockcom  $6,000,000 ($100) ............................  $5 000 000^’ J n S  t /
Pref. $3,000,000 8% cum ................... ...................  None 22’

.°Pd. ®®U.tr $5.000.-/_ 1903 _ 6 ff M-S~J 4,233,000 Mar? Y 19530 00gold ($1.000)___ — c*(ln t. at Eqi i Trust C o’., N . Y .f trustee.
3-year notes $1,500.000T$TOO.\ 1919 7 iM - 3  l* lAOOOOO ‘ Seiit 'T l  999

$500 and $1,000) g . . . . c * t / h n t .  at Guaranty Trust C o ? / N . \P., trusteo 
B o n d s .  A  s i n k i n g  f u n d  of 44 % of bonds outstanding began Mar 1 190s 

and ran until 1917; now 1% of bonds outstanding. The fund Is to be 
Invested In the bonds at not more than 105 and Interest, at which nrketb ev  
are subject to call for the purpose. Are redeemable as a whole at 106 and 
Interest on or after Mar 11928. V. 82. p. 218. Bonds are listed on n  v  

Exchange. $764,000 are In hands of trustee for sinking fund’ 
$3,000 held by trustees In lieu of mortgaged property sold. ‘ UDd

Notes .— Have a sinking fund of 1244% of the auth. amount which musi 
be expended annually either for betterments and impts. to the property oi 
for the retirement o i  notes by purchase In the. market or call by lot at no 
exceeding the redemption price. No new mtge. other than purrhas 
money mtges. shall tie created on any of the co .’s nroperty without equalfy 
and ratably securing this issue. Notes are red all (or in part for sink fd ) 
upon any int. date on 1 month’s notice a i 102 and nit. prior to Sept. 1 1921 
and at 101 and int. thereafter. Tax refundable In Ponna.

D i v i d e n d s . — I n  1906 and 1907.3% ; In 1908 to 1910 Incl 4 v  in i o n  
5H % ; in 1912, 1913 and 1914, 7%; since, 0% per annum? ’ %  1911

MONTREAL, CANADA.
MONTREAL TRAMWAYS & POWER CO.— A holding company 

die Allowing A T IO N ~^Incorp. in London. England. In 1908. and controls
Montreal Iram ways C o.. Montreal Public Service Corp.,
Jan ad Ian Light & Power Co., Montreal Hydro-Elm. Co.. Ltd

Montreal rramways Co. and Can. Lt. & Power Co. stockholders received 
V%4lftpM4<17M2<07t ’ Tram’ &  Power Co- 8tock for each share of their stock?

In A-larch 1919 issued $7,300,000 5-year 644% secured bonds to rerund 
*n Issue of $5,320,000 2:year notes due April 1 1919. a limited number of
thednew°boTidsCh V^lOS^p^S^1 ° priv,lege of ®xcllanging their holdings for

s to 7 k m 0 0 2 N0D00BO.N .DS~ . .  DaA e:  I n £ e r e s L  M a t u r i t » -
4ec bonds $7,300,000 ($100,7 1919 644gM -N 7 ’300’000 M ar'1l'f920

$500 and $1,000) gold ..c*(M ontreal tr u s t  Co.. Montreal, trustee
S-year bond8 ar® secured by $7,000,000 debenture

itock of the Montrea1 Tramways Co. and $2,500,000 5-year 6 % bonds of 
t9ein^°nooeal Tramways & P°wer Co.. Ltd., which are In turn secured by 
{2,100,000 com. stock of the Montreal Tramways Co. Redeemable afl 
>r In part, at 101 and Int., upon 30 days’ notico on and after Nov I 1921 
Interest payable at Merchants'Bank of Canada, Montreal: Banque D ’Hoch- 
alaga. Montreal; Agency of the Merchants Bank of Canada, N . V — V 108 
^ 7 8 4 ; V. 100. p. 812. 1618; V. 104. p. 1264; V. 107, p. 2294; V. 108. p! 269.’

(1) M ontreal Tram ways Co.
.,r?^ QAiIi ! ZA7 L0 N ’w 0 haPt r̂2̂  ln 1911 aod acquired by merger the Montreal Street Ry.. Montreal Park *  Island Ry. and Montreal Terminal 
,  ■ ®3. P - 871. 1324). the last two companies being subsidiaries to the
Montreal St. Ry. \  . 93 . n 1022, 1106. Owns and controls entiro street 
railway system ln Montreal and Island of M ontreal, except about a mile of 
(nterurban line entering the city

N e w  F r a n c h i s e .— In Jan. 1918 representatives of the co. and the city 
ilgned a new franchise agreement, running for 35 years, which provides 
fl) for the creation of a permanent Tramways Commission of three persons 
vlth complete powers over the service, fares, finances, oxta. and mainto- 
lance; ( b )  fixes the valuation of the existing system at $36,286,295 for tho 
physical property, pins an unnamed amount to bo specified by the Com. 
mission as “working capital.’’ (c) practically guarantees that the company 
Hall be allowed at all times to make a profit of 6% on the total Inv&stment 
thus arrived at and on such new capital as rnay from time to time lie put In- 
W ,allows the company a further remuneration of 44 of 1% In each year In 
which it does not exceed by more than 244% the estimated operation charge* 
illowed by the ( omm. In effect, the company can calculate upon 64t%  
jn Its total Investment as a guaranteed minimum earning power so long as 
it Is efficiently administered. The company can also look forward to a 

8,urP'us Pr®rits arising after the annual payment to the city of 
S'lOO.OOO an<i the upkeep of certain maintenance and guarantee funds 
aelther of which funds should be at all burdensome. The surnlus after 
’bf 0 ®har, ^ > 8 t0 b® divided. 20% to the company, 30% to the city 
try. and 50% to a fund for reduction of fares, which may take place when 
He fund accumulates to $ 1 ,000,000. and must take place whenever it 
:ontaln3 $2,500,000. (e) Dividend distribution Is limited to 10% the 
prMent rate. (0  j\n appeal from the Comm, lies to the V . U. Comm 
if Quebec. For Turther details see V. 106, p. 607.

D e b t  t o  C i t y . —V. 112, p. 653.
F a r e  Increases.— In Sept. 1918 was auth. by tho Quebec P . U . Comm to 

charge a 6-cent fare in the daytime, or sell 5 tickets for 25 cents. Between 
6 and 8 a. in. and 5 and 7 p . m. 6 tickets are to be sold for 25 cents while 
school children s tickets will be sold at 7 for 25 cents. Night fares are to be 
15 cents cash. Iransfers are to lie free. V. 107, p. 1288 Comnarn 
V. 106. p. 2757. In Sept. 1919 tho Montreal Tramways Comm! announced 
*n Increase In rates to 7 cents cash. 4 tickets for 25 cents and workmen’s 
tickets at 5 for 25 cents. V. 109. p. 982. On Oct. 14 1919 the O oboe 
P- U. Comrn., on the appeal of tho City of Montreal, fixed faros effective 
Oct. 26 1919, at 7 cents cash witli tickets at 5 for 30 cents and 44 for $2 50 
V .  109, p. 1610. In Aug. 1920 ticket fares were raised to 4 for 25 cents' 
Oash fares remain unchanged at 7 cents. V. I l l  p 896 zo cents.

In N ov. 1921 brought out 51,750.000 1st & ref. M . 5s, proceeds boinv 
used to reimburse tho co. in part for adclns. & oxts. V. 1 13 , p. 2405. K

STOCK A ND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock common ...............................................................,000,00() See t e x t
Debenture stock____________ _____  5 % 17 150 000 See text
1st & ref mtge $75,000,000 gl 1911 5 Y-J 18,085 000 July 1 1941

(S500&S1.000) Pay in Lon-1 Harris Tr. & Sav. B k.. Chic Trustee. N at. 
don p&i In £ = $ 4  86 2-3-C*l Tr. Co., Ltd., Montreal. Co-Trustee. 

Sterling deb Montreal St Ry) 1893 444 F-A 681,333 Aug 1 1922
secured by trust d eed ..-.O i Interest at Bank of Montreal, Lomlon. Eng. 

VI?v>tnnt \L deb , 1902 444 g M -N 1,500.000 May 1 1922($100. $500 and $1,000).c*/In terest at Bank of Montreal. Montreal 
Mont St Ry new debentures) 1908 444 M -N 2.238,667 May 1 1922

£460,000 (£100) —  . ............ l in t , at Bahk of Montrcal M ontJeal, Can
J and London, England.

* Including as of June 30 1921, $108,690 unpaid and subject to call.
B o n d s .—-Of the 1st & ref. bonds $3,273,000 are reserved to retire underly

ing bonds (there being also $1,063,985 in cash deposited In addition for this 
purpose). Remaining bonds are for extens. & add’tis at not exceeding 75% 
of cost under certaiu restrictions. Red. as entire issue (but not anv part) at 
105 & Int-on any Int date. Int. payablo In N . Y.. Chic., Montreal and Lon
don. V. 93. p. 1463. Listed on the N. Y. (V. 97. p. 1026). Montreal and Lon
don stock exchanges. Under a trust deed, Montreal St. Ry. delis of 1902 
and debs, of 1908 are of equal rank. As of Juno 30 1921, $ 1 ,1 4 6  847 of the 
underlying bonds reported outstanding had been redeemed and canceled.
, D ™ M e n d s . — O n  d e b .  s t o c k  5 %  per annum since organization. In April 
? l i a n i n‘erfm tl!v ’ ° t  0% o?’as det’Ia.r®d 0,1 the paid-up common capftal stock. A quar. div. o f 244% was Pa!d Aug. 1913 (V. 96. p. 1840) and 

244% quar. to and Incl. M ay 1918. In Dec. 1919 a div. of 244% for the 
second quarter of 1918 was paid. See V. 109, p. 2440. In 1920 Mar 
244%: Juno, 244%; Sept.. 244%: N ov., 243 % .  In 1921, 10'%. lit 1922’ 
M ar., 244%. clearing up all arrears on tho stock. V. 114, p. 1180.
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S t a t e m e n t  o f  O p e r a t i o n s  U n d e r  N e w  C o n t r a c t  Y e a r s  e n d .  J u n e  30 1921 *  1920 
a n d  P e r i o d  e n d .  J u n e  30 1919.

F e b . 10 ’IS.- Y e a r s  E n d i n g -  
J u n e  30. t o  J u n e  30P e r i o d —

Gross recoipts---------
Operating expenses. 
Operating profits—

Allowances due Co.: Int. on (tap. value
Int. 7 % on additions--------------------
Int. 6% on working capital------------
Financing expenses------- ---------------

Balanco, surplus------- --------- - - - -
Payablo when earned: City rental.

D o fic it ........................................... ----- $239,022 $304,700 $1,364,112

C o m p a n y ' s  I n c o m e  a n d  P r o f i t  a n d  L o s s  S t a t e m e n t  f o r  Y e a r s  e n d e d  J u n e  30.
1920-21. 1919-20.

Allowance from contract--------------------------------------- $2,355,970 $2,317,445
Other rovenuo............ - .......................... ........ .................... 55,359 o V . i a o

Gross revenue_________________________________ $2,411,329 $2,375,580

Interest on bonds-----------------------------------------------  l ’9§n'a}? *'crn'nnnInterest on debentures----------------------------------------- ^50.313
Other expenses-----------    17,541

1921. 1920. 1919.
.$11,773,005 S10,782.470 $11,572,210
. 6,327,841 5,849.9121
. 47,442 46.606) 8,784,764
. 2,529,055 2,190,557 J

. $2,868,667 $2,695,394 $2,787,447
) 2,177,178 2,177.1781
. 118,859 69.827]
. 12,491 23.833) 3,343,142
. 181,431 181.431 j

. $378,708 $243,124 def. $555.695

. $500,000 500.COO 500.000
- 117.730 107 825 308.416

Not income _____________ ____________ $401,057 $452,509Dividends - - - -.......-.................. ~  uo %)$388.994 a  x> 290.550
Surplus for the year----------------------------------------  $72,063 $161,958
ROAD.—Operates 267 miles of track. The company’s steam power 

plant Is to be enlarged from 10.000 h. p. to 60,000 h. p. V. 102. P 345. 
In 1904 contract was made with the Montreal bight, Heat <sc Powor Co. 
for a supply of power.

O FFICERS— Proa , E A Robert; V.-Ps., J. W . McConnell and lion . 
Geo. G. Foster; Soc.-Treas., Patrick Duboe; Gen. Mgr., J. B. Hutcheson 
—V. 111. p. 1365; V. 112, p. 470. 653; V. 113, p. 293. 417, 849, 960, 1053, 
1156, 1465, 1471, 1675, 2313. 2405; V. 114, p. 79, 627, 1180.

(2) C anadian L ight & Power Co.
ORGANIZATION.— Incorp. in Canada on June 2 1904. See descrip

tion of company's developments in V. 91, p. 591, and V. 89. P- 848. Has 
the perpetual right to distribute and sell power and light In Montreal ana 
several adjacent counties. Distribution system in Montreal has been taken 
over by the Montreal Public Service Corp.

S T O C K  AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
Stock $7,000,000 ($ 1 0 0 ).................................................$0 ,000,000 ......................
First mortgage $0,500.0001 ___  5 J-J 6,5003)00 -------- ------

($500 and $1.000).................\R oyalT rust Co., Canada. Trustee.
B o n d s .— 1st mtge. bonds aro subj. to call all or any at 105 at com pany’s 

option. Sink. fd. began July 1 1914. Int. p a y a b le  In Montreal or London
PRO PERTY.—Owns a nevr and modern hydro-electric plant at St 

Tlmothee, 28 from Montreal; present development about 1 **
Ultimate development, 75.000 b. p .— V. 89, p. 848, 1283: V. 91. p. 59J

(3) M ontreal P u b lic  Service C orporation.
This company (formerly the Saraguay Electric A.Water Co.) has acquired 

the Dominion Lt.. Ht. & Pow., the St. Paul Electric Lt. & I ow. Co. and 
the distribution system of the Can. Lt. & Pow. Co. In Montreal. Control! 
an established business In various Important sections of the city ana pro 
vldes a market for a large amount of the power developed by the Can 
bight & Power Co.

NIAGARA FALLS, CANADA.
NIAGARA ST. CATHAR. & TORONTO »V.
Is operated by the Canadian National Railways.
ORGANIZATION.— Incorporated In Canada In 1899. A consoildatloxi 

•of the Niagara Central Ry.. the Niagara Falls Welsov Park & Clifton Tram 
way Co. and the Port Dalhouslo St. Catharine's & Thorold Electric Street 
Ry F r a n c h i s e  perpetual. Owns and operates Niagara St. Oatharne's 
Sc Toronto Navigation Co.; also transports freight.

Shareholders voted 1910 to make an Issue of 2d mtge. bonds at rate of 
$10,000 per mile to Nat. Tr. Co., Ltd.. Toronto, trustee. V . 90. p. 54. 1296

M u n i c i p a l  C o n t r o l .— On Mar. 30 1920 the City Council of Niagara Falls. 
Ont., decided to tako over the local lino of the co. V. 110, p. 1749. No 
further Information.

In Dec. 1921 it was reported that the Ontario IlydrmElectrlc Comm. had 
obtained on option on the purchase of the road for $3,544,374. As part 
payment the Ilydro-l’owcr Comm, would assumo the co. s $1,098,000 1st 
M . 5s and would pay the remainder of tho purchase prico in Hydro-Power 
Comm. 4 H %  50-yr. bonds guaranteed by the Province of Ontario V. 
113, p. 2505. Compare V. i l l ,  p. 294. 1370. The proposition was to  
have been submitted early in 1922 to tho people of tho various municipalities 
served by the lino. Compare V. 114, p. 307, 1064.

STOCK AND RONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y
Stock $1,000.000......................................................... $925,000
R a i l w a y  First mortgage gold ( 1899 5 g M-N 1,098,000 N ov 1 1929

($1,000) ($1,000 or £205{Int. at Canadian flank of Commerce, Tor
0s 8d).................................. c* onto, and Rank of Scotland, bondon.

[National Trust Co., b td .. Toronto. Trustee
Second mortgago.............. - ........ 1910 ________ None
Navigation Co First mort-( 1903 5 g M-N 200.000 N ov 1 192P

gage $209,000 ($1,000 or Int. at Canadian Bk. of Com., T oronto* N . Y
£205 9s8d) gold------------ c* (National Trust Co., b td .. Toronto, Trustee
B o n d s . — O f tho R a i l w a y  bonds $20,000 per mile Is authorized and issued 

See V. 82. p. 869. The N a v i g a t i o n  bonds aro guaranteed by the Railway 
p *  b. by endorsement. Nolthor issue Is subject to call.

ROAD.—Owns and operatos 61.67 miles of track. Runs from Port Dal 
housle on bake Ontario, passing through St. C atharines, Morrltton, Thorold 
and Niagara Falls, Ont.. to Falls View. Ont. Has an extension of 18.5 miles 
from Thorold through Fonthill and Welland to Port Colborno; also an ex 
tension of 12.2 miles from St. Catharines to Nlagara-on-the-bako. Male 
lino hits boon replaced with 80-lb rail 47 pass. cars. 7 electric locomotives 
1 electric snow plow and 5 miscellaneous cars Also owns two steamers 
Permission to build several extensions has been granted by the Dominion 
Parliament

♦ EARNINGS.— For cab years:
C a l .  Y e a r s — C r o s s .  E x p e n s e s .  I n t .  C h a r g e s .

19 1 9 ...........................................$926,390 $717,953 $208,437 $110,811
1918 .........................................  766.422 569.961 196.462 135,873
1017   756.590 500.022 256.568 118.873

Surplus 
$97,626 

60,589 
137,696

•No longer roported separately. Aro now included In accounts of Canadian 
Northern System . —......

OFFICERS.— Pres., D . I). Hanna, Toronto: V .-P., A. J. Mitchell 
Toronto: Hoc.. R. 1*. Orinsby; Gen. Supt., H. W. Oliver, Toronto.—V. 110 
p 1719 V 111, p. 294, 1370; V. 113. p. 2506; V. 114. p. 307,|1064.

OTTAWA, CANADA.
OTTAWA TRACTION CO.. bTD.—A holding company. 
ORGANIZATION.— Incorp. Oct. 23 1913. and acquired $1,860,100 

if the stock of the Ottawa Electric Ry.
STOCK AND RONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .
ock $10,000,000 ($100)................... Q-J $5,581,200 See text
D i v i d e n d s . — First d lv .— 1%—paid July 1 1914: same rate quar. since, 

with 1% extra In January, making 5% per annum.
O FFICERS.— Pres.. T. Ahearn; V.-P.. Warren Y. Soper; Sec. A 

Trees.. O. b . Snelllng: Aud.. A. A. Crawley.— V. 107. p . 803; V. 109, p. 
2263; V. I l l ,  p. 2521; V. 113, p. 2614; V. 114, p. 627.

(1) O ttaw a Hlectric R y.— A trolley road.
ORGANIZATION.— Incorporated In 1894. Is a consolidation of the 

Ottawa City Passenger Ry. and the Ottawa Electric Street Ry.
In Nov 1912 increased Its auth. stock from $2,000,000 to $4,000,000. 
M u n i c i p a l  O w n e r s h i p  V o t e d  D o w n .— The taxpayers on Jan. 3 1921 de

feated a by-law to purchase the co.'s property at the expiration of its fran
chise in 1923. V. 112. p. 258. Compare Electric Railway Supplement 
of Oct. 30 1920. On Jan. 3 1922 municipal ownership and operation were 

ain voted down. V. 114, p. 307.
V a l u a t i o n .— In N ov. 1921 the Hydro-Elec. Pow. Comm, of Ont. set a 

valuation of $1,110,922 on the co .’s line and equipt. in Ontario. V. 113.
. 2313.

F a r e s . — Effective Aug. 31 1918. the company abolished the sale of reduced 
rate tickets and established a straight 5-cent fare, v . 107, p. 11J3. t>ee 
also V. 108, p. 974.

STOCK AND RONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g .  M a t u r i t y .

stock  $4,000,000 ($100)------- - - - - -  Q-J $1’| m  'qm? Tub? i f 1922First mortgage $500,000 gold 1 1897 4 g J-J _ 369,000 .ruL 5 19„g
($ 1 .0 0 0 ).............................. c*[Interest at company s office. Trustee is

1 Toronto General Trusts Corporation. 
B o n d s .— Aro not subject to call; 10% of the Issue In excess of ..3;,0.000 

must bo retired in each of the 10 years preceding maturity; $1.51.000 nave 
been retired.

D i v i d e n d s .— From 1893 to 1905. 8% per annum: In I M S ,  2 %> extra: 
1906 to 1922, incl., 12% p. a.; in 1912, 16 H %; since to and incl. 1921, 15%,

EARNING S.— For years ending Dec. 31: r tn in n r e
C a l e n d a r  C r o s s .  N e t  I n t e r e s t .  C o r d i n g .  D i v i d e n d s  B a l a n c e .

Y e a r —• E a r n i n g s .  E a r n i n g s .  T a x e s . A c .  A c c o u n t .  (15%). .surplus.
19 18 x ____ $1,323,830 $477,010 $117,182 $60,000 *281.580 $18,086
1917_____ 1,240,627 535.289 125.623 110.000' 281..580 18.248

Passengers carried in 1918, 29,723,068. against 29,347,692 In 191

x No later figures puolished.
ROAD.—Operates 52 miles of track In city, and to Hull, Rockllffe. 

Srltannla-on-tho-Bay and Government Experimental Farm. Has a park 
if 60 acres at Brltannla-on-the-Bay. Standard gauge. Ralls, 72. 80. 94 

add 115-lh T and girdor.
O FFICERS.— Same as for T r a c t i o n  C o .— V". 110, p. 2193, 2488; V. 111. 

p. 1567; V. 112, p. 258; V. 113, p. 2313. 2819; V. 114. p. 307.

PONCE, PORTO RICO.
PONCE EbECTRIC CO.— Organized In Porto Rico and on Feb. 1 1920 

took over the property formerly controlled through stock ownership by the 
Ponce Electric Co. (a New Jersey corp.). Operates the railway between 
Ponce and the Play a (Port) and does the entire lighting Power business 
of Ponce and tho Playa. Railway f r a n c h i s e  expires in 1961. electric-light 
f r a n c h i s e  in 1963.

STOCK AND BONDS.—  D a t e .  I n t e r e s t .  O i U ^ a n d i n g .  M a t u r i t y .
Com. st,k. $1,000,000 ($100)..............  - - - ..........  5 500.000 .....................
Pref. $1.000,0tu cum .............................  7% 400.000 .....................

EA RN IN G S.— For 12 months ending Dec. 31 (combinod companies): 
Y e a r —  d r o s s .  N e t  ( a f t .  T a x )  I  m e r e s t  S i n k i n g  I d .  S u r p l u s .

1921  ..... ........... ..$276,722 $71,480 S lj  ----------  • & ’£§?
1920 .............. ......... 239.483 88,244 14 ............  88,231

x For 11 mos. ending Dec. 31 1920.
ROAD.— Operates 5.53 miles of equivalent single track, .54 miles of 

trackage. 12 cars. Gauge, 1 metre. Power station has 950 k . w . capacity
O F FIC E R S__Pres Harry T . Edgar; V.-Ps. M . L. Sparry and G .  A.

deNazeth; Treas'., Henry R. Sawyer; Sec., Victor D . Victory: Oten. M grs.. 
Stone & Webster Management Association.— V. 74. p. 2b», 4 /« .

PORTO RICO RAILWAYS CO.. LIMITED.
, , u r i m i'/.a t i o N __Incorporated in Canada Oct. 1906 and has acquired

.ns San Juan bight Sc Transit Co. and Porto Rlcq Power A Light Co. and 
lagiias Tramway Co. Controls all the electric railway, electric light and 

□owe?business of San Juan. San Turce and Rio Pledras; also controls entire 
fighting systems In cities of Comorio. Bayamon. Oatano, Carolina. Caguaa, 
tfLIn Gnniit) FaUrdo. Humacao. Yabueoa. Gurabo. Juncos and other towns 
'n east end of island. Its lighting franchises in San Juan and San I urce are 
perpetual The Comerio Water Power and Oaguas Tramway f r a n c h i s e s  
\r ■ for 99 years from 1906. The street railway f r a n c h i s e  runs until I 959 ■ 
An express service was Inaugurated in 1908 in conjunction with I orto Rico 
Express Co. _  _  . _

Con’rorf.— Has a 5-year street-lighting contract with the city of San 
Juan aud with about 30 other towns for various periods.

(5500) «ol -------- ---------  I Montreal and Halifax, or Bank of Nova Scotia.
(’funding frenoral mortgage \ 19L2 5 M-N £265,000 May 1 1962
« .is o o .W  -*ioo>............

^ i s ± t s s sc ; r . ()()() Loads canceled. First Mortgage bonds are listed on Montreal 
iu'd Toronto Stock Exch. Of ref. gen. mtge. bonds £502,900 are reserved for 
I at ru bowls aud £189,700 are In treasury; remainder for future requko- 
meats under restrictions Subject to call as a whole or for cum. slak
ing fund <1% of bonds out beginning In 1937) at 105 and int. V. 94. P
1668. Aro listed on London Stock Exchange.

D i v i d e n d s .—First dlv. on prof.. 1 « % . 
a m o u n t  quarterly since to and Including Apr. 1922. On com .. ls td iv ., 1 / o .  
paid Oct 1911. In 1012 and 1913 4%. In 1914 Jan.. 1%: April. 1%. 
July, 1%. None to July 1920. when 1% was 0? n1921,4% . In 1922, Jan., 1 %; April 1922 dlv. om itted. V. 114, p. 1288.

y  « E_i>OUo f c F° r Cw 5 dar Z f h M e v .  I  m e r e s t .  P r e f  . D i e .  C o m . D i v .  S u r p l u s .
1921 $1 332 486 $165,715 $42,877 $183,920 *70.000 $120,000 *129.6/2
1920 1,402,736 563,070 54.484 191.463 70.000 90.000 266,091
iq iq  i 129 782 435.939 23,603 193,883 <0,000 - - - - -  19o,660
1 Total surplus Dec. 31 1920 was $432,936; $12,000 for miscellaneous re
serves and $100,000 depreciation reserve

7,143,810 passengers carried in 1921, against 8,855,412 in iy -u .
ROAD.—Operates from San Juan to Rio Pledras. 9 miles. electric. 

Standard gauge. An extension of 18 miles to Oaguas, which Is being oper- 
itod by steam, meter gauge, was completed In 1908.

n v c m im R __Pr«« Dr. D . E. Thomson, K. O.: V .-P.. W. D . Ross;
See ’i’ A Spoor' Gen*. Mgr., Manuel V. Domonech, O. E .—V. 99, p .  4 6 3 .  
895"’ 1367;'v f  100, jp? 902; V. 102. p. 1163; V. 104. p .765; V. 106. p. 1901; 
V. ilO. p. 1188. 2568.
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QUEBEC, CANADA.
QUEBEC RAILWAY LIGHT HEAT & POWER CO.. Ltd.
.?_.K^ A N !z 4 T IO N -— Incorporated In Canada on Nov 19 1909 as a con •olldatlon of the following properties (V. 89. p 1598):

Quebec Ky.. Lt. & Power Co iQuebec Jacques Cartier Electric Co
Quebec Gas Co. | Canadian Electric Light Co.
Frontenac Gas Co. I Quebec County Railway Co.

These companies do an electric-light and power, gas and street railway 
business In Quebec and surrounding parishes. Has contract with the 
Stadaeona Hydraulic Co. for supply of power. V. 94. p. 1449.

P u r c h a s e  b y  G o v e r n m e n t .—The Dominion Government has contracted to 
purchase (ownership to date back to July 1 1910) the following lines: ( a )  
Quebec Montmorency & Charlevoix Ky., extending from St. Paul St. 
Quebec to St. Joachim. 43.2 miles [but see V. 110. p. 562: V. I l l ,  p. 1662i 
(0) Quebec & Saguenay Ry. ext. from its June, with the Quebec Mont. & 
Chari. Ry. to St. Joachim to Nairn Falls. 02.8 m. (acqulr. In Mar. 1919); (c) 
Lotblnlere & Megantic Ry. (acquired Apr. 1 1920). extending from Lyster to 
St. Jean des Challlons about 30 m. The purchase price of these properties 
is to be the value thereof as determined by the Exchequer Court of Oan- 
ada; said value to be the actual cost of said railways, less sub* 
sidles and less depreciation, but not to exceed $4,349,000, exclu- 
slve of outstanding bonded Indebtedness, which Is to be assumed by 
the Government, but not to exceed In all $2,500,000” Ibelng the $2,500,000 
Quobec-Monttnorency Ry. 1st M. 5s of 1899, due 19231. The lines are to 
be operated by the company until actual possession Is taken and the com
panies must render an accounting to the Govt, from June 30 1910 until 

taken over. a,;0 V. 102. p 2255: V. 103, p. 579: V. 104. 
P; oo0. In 1910 the Canadian House of Commons voted to appropriate 
$4,000,000 for the purchase of the foregoing lines. During 1917 $332,256 
was expended on the properties and on Sept. 6 1917 the House re
appropriated the remainder. $3,007,745. On Mar. 4 1919 the Govt 
acquired the Quebec & Saguenay Ry. "free and clear of charge. Incum
brances or claims, purchase price being $3,489,313. V. 108. p. 974. 
It was announced In May 1919 that the proceeds of this sale, after the pay- 

tke contractor’s claim, would be used to reimburse the bondholders 
p 193fatfUenay R y" thUS rel,evlng the co- of Paylng Int. thereon. V. 108.

The Quebec R y., L t., H t. f t  Pow. Co. acquired the Quebec & Saguenay 
?<?’ iC oV.ln i? 1.1 through purchase of Its $2,500,000 stock and $3,000,000 
?%, non?8 ftnd in turn Issued Its own bonds of 1911 and 1912 shown In the 
table below, to pay for same. V. 92. p. 882, 528. Those bonds were In
tended to provide for Quebec-Saguenay line, extending 50 miles from 
Cape Tourmente to Murray Bay. In Sept. 1912 construction work on this 
line was stopped because of non-payment by Saguenay Co. of claims of 
contractors for construction work (V. 95. p. 1040: V .  9 0 .p . 203). Payments 
were subsequently made but work was not resumed. The Dominion Govt, 
completed construction of the road in 1918 and on Oct. 1 1920 operation was 
taken over by the Canadian Govt. Rys.

On July 7 1917 the company was awarded $275,000 for the property 
known as the Quebec Gas C o.’s land, which was expropriated by the 
Federal authorities, according to a decision by the Exchequer Court. 
. - C o u p o n  P a y m e n t s  D e l a y e d .—The Interest due June 1 1913 and Dec. 1 
1913 was not paid,when due and in Sept. 1914 It was announced that the 
coupons due Juno 1 1914 wore not paid on time, the company following th< 
policy or paying the coupons at Intervals through the throe months gract 
following the due date. V. 99. p. 748 Subsequent coupons have been 
paid within the time limit allowed. V. 109. r- 770

Int. due Dec. 1 1914 on the Quebec-Jacques Cartier Elec. 1st refdg. 5s 
was defaulted. A protective committee was formed with W. L. Hallahan. 
I l l  Broadway, Now Vork C ity, as Secretary, and bondholders were re 
quested to deposit their bonds with the Bankers Trust C o., New York. 
V. 100. p. 403. Interest was subsequently paid. V. 100. p. 559. Sub
sequent coupons have been paid to date

P l a n  f o r  P a y m e n t  o f  O v e r d u e  C o u p o n s  o n  F r e n c h  C u r r e n c y  B o n d s .  A c .— 
o n  Aug. 11 1921, the holders of the two issues of French currency bonds 
(Quebec Sag. D iv. 1st M . 5s of 1911 and Queboc Ry. L. H. & P. 5s of 1912) 
approved the following plan prosonted by the co.

fo ld ers  of Quebec Ry. L. II. & P. 5s of 1912 to accept In lieu of the bonds 
and in full satisfaction of the prin. and Int. duo:

(1) $2 40 per coupon for all coupons outstanding and unpaid and for the 
coupon maturing on July 1 1921, payable without int. upon presentation 
for cancellation. In the case of coupons which matured prior to 1915

n1̂ W011 W1 1 1)6 deducted, representing French Govt, tax;
(2) 519 50 in cash for each bond of 500 francs, French currency, payable 

without int. upon presentation of said bond for cancellation with all coupons 
coupons subsequent to July 1 1921 attached:

(3) 577 par value of 5% 30-Year Income bonds of Quebec R y., Light,
Heat & Power Co., Ltd. ° *

Holders of Que.-Sag. D iv. 1st M. 5s of 1911 to accept In lieu of the bonds 
and in full satisfaction of the prin. and int. due:

(1) $2 40 per coupon for all coupons outstanding and unpaid and for 
the coupon maturing on Aug. 1 1921. payable without int. upon presenta
tion for cancellation. In the caso of coupons which matured prior to 1916, 
22c. per coupon will be deducted, representing French Govt. tax.

(2) $29 50 in cash for each bond of the par value of 500 francs, French 
currency payable without int. upon presentation of said boud for can
cellation with all coupons subsequent to Aug. 1 1921 attached:
tt ,*§7 00 pjir varlue o t  5 % 30-Year Income bonds of Quebec R y., Light, 
Heat & Power Co , Ltd For full details see V 113, p. 534, 850.

D e f a u l t  C h a r g e d .— See V. 106, p. 2560.
I n c r e a s e .— On June 22 1918 was auth. by the City Council to sell 

5 tickets for 25 cents and 7 workmen's tickets for 25 cents Instead of 6 and 8 
tickets, respective!v. as theretofore. V. 106. p. 2650. Effective N ov. 15 
1919 was auth. to increase fares to 7 cents cash, with 4 tickets for 25 cents 
and 6 workmen s tickets for 25 cents.

R a t e s .— See V. I l l ,  p. 2141.
Stockholders on April 12 1922 voted to change stock from $100 par 

to  shares o f no par value. Y. 114, p. 1652.
In Feb. 1922 Quebec K y., Lt. & Pow. Co., a subsidiary, applied for an 

amendment to its charter authorizing it to issue bonds. V .  114, p. 948.
STOCK AND BONDS—  D a t e .  I n t e r e s t .  O u t s t a n d i n g  M a t u r i t y .
Stock MO.i.OJ.OOO ($100) ..................... Q-J 16 $9 .99i)..,00U n.l5 12 i
° 0onS,?lVA?.t,1,J 1909 5 g J-D 6,009,900 Doc. 1 1939

OfW.OX* 8 ($100 $500 and jlnt. at Montreal Trust Co.. M ont., trustee.
$1,000 . . . . .  - ----------------l Bank of Scotland, London, Eng.

Queboc-Jaeques Cartier Pow f 1901 5 J-D 849.000 Dec 1 1941
1st ref $l.000_000 ($1.000)tTrust Co. of America, N. Y., trustee.
g interest in N  Y-----------c* (Interest at company’s office, Queboc
M o r t g a g e s  o n  l i n e s  to  b e  t a k e n  o v e r  b y  O o v t .—

‘ o l f Y  *2.500.0001 1911 5 F-A 2,350.000 Feb. 11941
sink rd. P & 1 payable Ini Int. at Dominion of Can. Tr. Co., Montreal 
francs or Canadian curr.c*( Trus., or at office of R. Forgot. Paris.

19,2 , W  2 .™ .0 0 O J »  1 ■»«
Queboc-Montmorency Ry M ( 1899 5% 2.500,000 June 1 1923

«? n#5?’®®0’000 ($100 $5001 Int. at Bank of Montreal, Montreal, and 
$1,000 ------------------------c*l Union Bank of Canada, Queboc.

mtg0’ 5s ot, 1909 are red- at 105 and Int- on any int. day 
t LtA f aV. 9 ° ‘ V16 consol, bonds are reserved to retire underlying bonds and 
$579,100 are In treasury. $144,000 Quebec-Saguenay D iv. bond* haue 
been canceled.

-In itia l d iv .— 1%— paid April 15 1911; July. 1%; Oct., 1%. 
1%; none Nlnce.

D i v i d e n d s .
In 1912. Jan.

(rep o rt'to * v lT S 'p ^ lM W : ^  ^  31 1921 “ * ^  end- June 30 
N e t  M i s c .

E a r n i n g s .  C r e d i t s .
$1,034,480 x 

602,471 x 
633,105 $27,723

G r o s sJ u n e  30
Y e a r — E a r n i n g s .

a 18 m onths____$4,139,320
1919-20------------  2,372,034
1918-19------------  2,077,621

C h a r g e s  A  
T a x e s .  

x$932,772 
x647,174 

726.102

B a l a n c e ,  
S u r p l u s .  

sur..$101,708 
dof.44,703

i ? 18i t0A )ec- 31 1921; fiscal’year'changed in 1921 to  endCDec’231 
instead of June 30. V. 113, p. 1983. x “Misc. credits” not stated separately, 
but has been deducted from “charges and taxes.”

24 47 I? ‘IeSo<;‘t?  track aad 33.50 miles interurban. 66 and 70-lb. rails gauge, 4 ft . 8H  in.
OFFICERS.— Pres., Hon. Lome C. Webster, Montreal; V .-P ., Hon.

SHERBROOKE, QUEBEC.
S H E R B R O O K E  R A I L W A Y  &  P O W E R  C O .
C o n t r o l .—-As of March 1 1917 the Southern Canada Power Co. acquired  

more than 10,000 shares of the co .’s stock on the basis of 4 shares of Sher
brooke Ry. & Power Co. stock for 1 share Southern Canada Power Co. 0% 
preference stock, cumulative from Jan. 1920. V. 104, p. 74.

ORGANIZATION. — Incorp in 1910 In Quebec, Can., as successors to- 
y>e Sherbrooke Street Ry. In July 1911 acquired the Eastern Townships 
Elec. Co. and the Stanstead Elec. Co. V. 93, p. 230. Also owns the 
Lennoxvile Light & Power Co. Controls major part of the electric light 
and power business In the district between Sherbrooke and the Internationa) 
Boundary.

In 1913 acquired the Burroughs Fails Power Co., which controls the elec
tric light and power business in Ayers’ Cliff, Que. V. 97. p. 1824 In 1914 
acquired the International Elec. Co., dointf the electric light and power 
bus ness In Derby Line. Vt.. and in 1915 acquired the lighting and power 
business of Geo. Gale & Sons in Waterville ami Compton. Quebec

F r a n c h i s e  In Sherbrooke Is for 40 yrs., exempting property from taxation 
for 1st 20 yrs. At end of 20 yrs. city may purchase street railway property. 
Consol, mtge. 5s were offered with a 40% stock bonus. V. 91. p. 95: V. 93. 
p. 590: V. 94, p 1120.

In Aug. 1910 entered Into a contract for a supply of 2,000 h.p. from the 
Southern Canada Power C o., L td., to be used in connection with Its own 
power development

The coil. 7% notes which fell due Sept. 1 1920 have been extended In
definitely at same rate of int

Stockholders were to vote April 22 1922 on authorizing tho Issuance o f  
$1,000,000 18-year 6% 2d mtge. bonds. V .  114, p. 1767.

STOCK AND BONDS— D a t e .  I n t e r e s t .  O u t s t a n d i n g  M a t u r i t y .
Stock $1,500,000 ($100) ___________ __ ________ $ 1 ,127,000
Consol. M. $1,500,000 gold! 1910 5 g J-J 1,006,000 July 1 i940
. s f ($500 or £ equivalent) t f l  Montreal Trust C o.. Montreal. Trustee. 
Sherbrooke Street Ry 1st M tf 1897 5 g J-J 100.000 J ’ne.30 1927
Collateral notes ($100,000) gf 1915 7 M-S 32.500 Sept 1 1920

($100, $500. $1 .000)----- . .( I n t .  at Prudential Tr. Co.. Ltd. Mont . trus.
B o n d s . — O f  remaining consol, mtge. bonds, $194,000 are for future ex

tensions. $100,000 are to retire Sber. St. Ry. bonds, and $200,000 are 
deposited as security for tho notes, .'it. at any branch of Eastern Town
ships Dept, of the Canadian Bank of Commerce in Canada, or at National 
Bank of Scotland. London. Eng. Red. as a whole at 105 and Int. on any 
Int dav or In part for sinking fund. Cum. sinking fund of 1% began 
July 1 1916. $138,000 held in sinking fund. The collateral notes are se
cured by deposit of $200,000 cons. M . 5s. They have beon extended in
definitely at 7%.

REPORT.— For years end. June 30 :
J u n e  30 T o t a l  N e t  B o n d  O th e r  W r i t t e n  O f f i c e  B a l a n c e .  

Y e n ' —  I n c o m e  R e v e n u e .  I n t e r e s t .  I n t .  O f f  A c . . E x p .  S u r p l u s .
1919-20 -.$268,358 $75,128 $53,952 $21,124 $26 ..........  $26
1918-19 .. 260.165 70,339 54.963 15,025 313 ..........  38

ROAD.— Owns 10V4 miles of track in Sherbrooke. Including 3-rnlle 
extension to Lennoxville. Standard gauge. 70-lb. T rail.

OFFICERS.— Pres., W. O. Hawkins: V.-P. & Gan. Mgr., J. B. W oodyaf, 
Sec. & Troas.. L. O. Haskell. V. 101. p. 924: V. 103, p. 1668: V. 104. p. 
74, 664: V. 112, p. 1025: V. 114, p. 1767.

SYDNEY, NOVA SCOTIA.
C A P E  B R E T O N  E L E C T R I C  C O . .  L T D .
ORGANIZATION.— Incorporated In Nova Scotia and does the entire 

dectric railway and lighting business In Sydney; tho entire electric lighting 
business in North Sydney, the ferry business between Sydney and North 
Sydney. and operates an interurban line between North Sydney and Sydney 
Vllnee. Also owns cap. stock and $220,000 or the $388,000 outstandling 1st 
VI. bonds of the Sydney & Glace Bay Ky. Co.. Ltd., an Interurban line 19 m. 
m length between Sydney and Glace Bay. which Is operated under lease for 
>9 years from Jan. 1 1911. Guar, payment of said co .’s bonds, principal. 
Interest and sinking fund. F r a n c h i s e s  expire 1931 and 1932. On May 5 
1914 authorized prof stock was Increased from $250,000 to $50n 000 

F a r e  I n c r e a s e .— Effective Aug. 15 1920, fares woro raised from 6 cents to 
10 cents cash, tickets to be sola at 4 for 30 cents. V. I l l ,  p. 1369.

STOCK AND BO N D S— D a t e .  I n t e r e s t .  O u t s t a n d i n g  M a t u r i t y .
Common $1,125,000 ($100)..............  M-N $1,125,000 N ov. 19 144
Prof 0% *500.000 ($100)___ ______  M-N 314.000 M ay 22,3%
First mortgage *1.500.000/ 1902 5 J-J 1,090.000 Jao 1 1932

gold ........................... . . c .n t f l l n t .  at State St. Tr. Co., Boston trustee.
Sydney &  Glace Bay 1st M .f 1902 5 J-J 148,000 July t 1932

$500,000 guaranteed.c. n tfl Int. at Royal Trust Co. Montreal, trustee. 
S t o c k .— Preferred stock Is redeemable at 120. Capital stock autn by 

charter, $2,000,000. Of the unissued portion as much may be preferred as 
the stockholders determine

B o n d s .—Of the 1st mtge. bonds, $2,000 canceled for Impt. fund. Im pt. 
fund of 1 % of bonds Issued. Red. at 105 and Int. on any Int date Of 
the Sydney A  Olace Bay 1st mtge. bonds, $72,000 have been canceled by 
•Ink. fund $220,000 held by Cape Breton Elec. Co. Red as a whole at 
UO and Int. on any Int. date. Sinking fund of 1% per auuura 

D i v i d e n d s . —6% yearly (M .-N . 1) on prof, stock. On com., 1st div. 
14$%. paid Nov. 1910: in 1911. 4%: In 1912. 4% & 1% extra; In 1913 and 
1914.6% . In 1915 and lncl. N ov. 1 1919, 3%. None since.

EA RN IN G S.— For 12 months ending Dec. 31:
Y e a r — G r o s s .  N e t  ( a f t e r  T a x e s )  I n t e r e s t .  S u r p l u s .
1921------------------------------$694,596 $111,388 $68,768 $42,619
1920------------------------------  652,007 99,105 67,679 31,427

ROAD.—Cape Breton Elec.Co., 12 8 miles; Sydney & Glace Bat 19.3 
miles; total. 32.2 miles. Gauge, 4 ft. 84$ in. 22 passenger and 9 other 
cars. Power stations have 1,800 k.w. capacity.

O FFICER S.— Pres., A. 8. Pratt; V .-P ., Frederick S. Pratt; Sec.. Edw,
T Clark: Treas H . I). Sawyer: Gen. Mgrs.. Stone &  Webster Min Assn., 
Boston: M gr., Claude C. Curtis.— V 100, p. 1436: V 102. p. 1718. V. 105. 
p. 1103; V. 106, p. 1900: V 111, p. 1369: V. 112, p .2536 .

TORONTO, CANADA.
THE TORONTO 9Y  -A  trolley road

T he T oron to  Ry. Co. fran ch ise  expired Aug. 311921 and th e  proper
t ie s  were tak en  over by th e  C ity of Toronto on th a t  d a te . A rbitra
tio n  proceedings are now  (April 1922) under way to  e s ta b lish  th e  
am ou n t to  be paid th e  co . by th e  C ity o f T oron to .

S a le  o f  T o r o n t o  P o w e r  C o .— In Dec. 1920 the co. sold to the Hydro
Electric I’owor Commission of Ontario and the City of Toro ito (subject 
to the ratification of the Ontario Government and the approval of the 
ratepayers of tho C ity of Toronto (approved by ratepayers In Jan. 19211 
— V. 112, p. 258.) tho Toronto Powor Co., Toronto & York Radial C o.. 
Schomberg & Aurora Ry. C o.. Toronto & Niagara Powor Co.. Electrical 
Dovolopmont Co., Toronto Electric Light Co. V. 113, p. 1054, 1157, 
1472, 1575.

The consideration will, It is said, be $6,971,295 6% 20-year bonds of the 
city of Toronto; $2,375,000 20-year 6% bonds of the Hydro-Electric Power 
Commission, and $612,528 20-year 5% bonds of the Hydro-Electric Power 
Commission, and the assumption by the Commission of the underlying bonds 
of the Toronto Power C o., $4,355,000 bonds of the Electrical Development 
C o.. $13,558 bonds or debenture stock of the Toronto Powor < )o .. $4,103,200  
5% mortgage bonds of the Electrical Development Co., $840,000 8-year 0% 
notes of the Toronto Electric Light C o., outstanding stock of the Electrical 
Developing C o., $13,100.
Total purchase price................................ ................................. ............... $32,734,000
Obligations to bo assumed__________________________________  22,775,177
Bonds to be delivered____ __________________ ______________  9,958,822

For further particulars see V. I l l ,  p. 2424; V. 112, p. 2750; V. 113, d .
1472, 1575: V. 114, p. 855. V

V a l u a t i o n ,  A c .—See V. 113, p. 1472.
ORGANIZATION .— Incorporated In 1892 and acquired by purchase the 

old Toronto City Street Railways and the exclusive privilege to work street 
railways In the city of Toronto for a term of 30 years from Sept. 1 1891 
(with the exception of two small reservations In tho Act which are believed 
to bo of no Importance), a privilege which has since been ratified by Act of 
the Legislature of Ontario. Owns, directly or Indirectly, practically the 
sntire capital stock of the Toronto & Mlmlco Ry. (now the Toronto Power 
Co., Ltd ); Toronto & Scarboro Electric R y., Light & Power Co.; Metro
politan Ry. (In March 1919 the City of Toronto purchased the Yonge
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St. section of this company’s property for $590,000 V. 108. p. 1150): 
Schornberg A Aurora Ity.; Toronto A York Itadlal Ry.; Toronto I ower 
Oo.. Ltd.: Electrical Develop. Co. of Ontario Ltd.; loronto & Niagara 
Power Oo.; Toronto Electric Light Oo., Ltd.: Loudon Electric Oo.. Ltd 
(now part of Toronto A Niagara Power Oo.): Niagara Palls Electrical Frans- 
mission Oo. (N Y.) and Niagara Falls Gas A Elec. Lt. O p .  (N. Y.). In 
Oct. 1902 stock was Increased to $7,000,000, and In April 1906 to $8,000.• 
000. On Aug 14 1 9 1 1  stockholders voted another Increase to $12,000,000 
and also the payment of a stock dividend of $1.000.000. Stockholders 
were allowed to subscribe for $2 ,0 0 0 ,0 0 0  of the stock at par. \ . 9 3 , p. 2.10  
470. On May 29 1916 the shareholders voted to Increase the stock to 
$15,000,000 to provldo funds for the financial requirements of the company 
and for necessary extensions and betterments for the subsidiary cornpanirs 
No action was taken by the directors as to disposition%of new stock, v 
102. p. 2078.

1 9 0 9 ’, $ 6 4 0 ,2 8 1 :  In  19 0 8 , ’$ 5 7 8 ,9 9 5 ;  I n  1 9 0 7 ,  $ 5 4 2 ,0 9 1  
Suit bg C ity—See V .  1 1 2 ,  p .  2 1 9 1 .
Hands Temvararilv Defaulted.— T h o  c o .  h a s  t e m p o r a r i l y  d e f a u l t e d  t h e  p r i n .

s r . ,, ' s o r t ' s ,  .V'isS'A'fFi.3* « « n i ™

b o l d e 'S  S ^ £ S ! : W ^ S l S ? « %
p e r i o d  w h i c h  w i l l  l a p s e  b e f o r e  t h e  a r b i t r a t i o n  a w a r d  e n a b l e s  t h e  c o .  t o  m a lm  
p a y m e n t .  V . 1 1 3 . p .  1 0 5 4 ,  1 1 5 7 . A u g .  1 9 2 1  a n d  F e b .  1 9 2 2  i n t .  w a s  p a i d  
a t  t h e  r a t e  o f  6 %  p e r  a n n u m .  \  • 1 1 4 , P -  b o o .

pnrt, , __ o n  O c t  1 0  1 9 1 8  t h e  T o r o n t o  B o a r d  o f  C o n t r o l  d e n i e d  t h e  c o .  p e r 
m i s s io n  ' t o  c h a r g e  a  s t r a i g h t  5 - c o n t  f a r e .  V .  1 0 7 ,  p .  1 5 8 0 .  I n  N o v .  1 9 2 0  
I t  w a s  s t a t e d  t h a t  t h o  $ 1 .0 0 0 ,0 0 0  n o t e s  d u o  D e c .  1 w o u l d  b e  p a i d  o f f  a t  
m a t u r i t y .  V . 1 1 1 .  p .  2 1 4 1 .  N o  l a t e r  i n f o r m a t i o n .

s T O e x  A N I )  B O N D S —  Date. Interest. Outstanding Last IHv.,<H(
S t o c k  $ 1 5  0 0 0  0 0 0  ( $ 1 0 0 ) ___ ______ _ Q - J  $ 1 2 , 0 0 0 ,0 0 0  S e e  t e x t
F l M t  M  $ 4  6 6 0  0 0 0 *  $  &  £ . (  1 8 9 2  a 4 H  K 2 .2 7 4 .3 6 0  A u g  3 1  1921
* $ 3 5  ,0 0 0  p e r  m i l e - -      c  * \  T r u s . ,  E . R . W o o d . T o r . . A  U . B . A n g u s ,  M o n t

a I n t e r e s t  a n i l  p r i n c i p a l  o n  s t e r l i n g  b o n d s  p a y a b l e  F e b .  2 8  a n d  A u g .  3 1  
a t  B a n k  o f  S c o t l a n d .  I . o t h b u r y .  L o n d o n .  E .  O .

Sinking F u n d .— T h e  c o m p a n y  Is  o b l i g e d  t o  r e d o e m  5 %  o f  I t s  t o t a l  b o n d  
i s u o  b y  d r a w i n g s  a t  p a r  y e a r l y  f r o m  A u g .  3 1  1 9 1 1  t o  1 9 2 0 -

Hands__T h e  f i r s t  m t g e .  c o v e r s  e n t i r e  p r o p e r t y ,  s u b j e c t  t o  p a y m e n t s  d u e
t h e  c i t y  . $ 2 , 2 7 5 ,6 4 0  f i r s t  m t g e .  b o n d s  h a v e  b e e n  r e t i r e d .  B o n d s  a r e
H a te d  o n  L o u d o n  S t o c k  E x c h a n g e .

D iv id e n d s .  —  I n  18 9 8 . 4 % :  In  1 8 9 9 .  4 % ;  In  1 9 0 0 ,  4 % ;  In  1 9 0 1 .  4 M%\ I n  
1 9 0 2  t o  1 9 0 5 .  I n c h .  5 %  p e r  a n n u m ;  in  1 9 0 6 .  t>K%\ In  1 9 0 7 .  6 % ;  In  1 9 0 8 ,  
6 % - l n  1 9 0 9 ,  6 « % :  in  1 9 1 0 .  7 % ;  In  1 9 1 1 ,  J a n . ,  \% % .  A p r i l ,  \ M%.  July . 
1 * 1 % ' In  A u g .  d e c l a r e d  a  $  1. 0 0 0 .0 0 0  s t o c k  d i v i d e n d  (V 9 3 .  o .  4 7 0 ) :  O c t  , 
o% i n  1 9 1 2 :  t o  a n d  i n c l .  1 9 1 7 ,  8 %  p e r  a n n u m .  I n  1 9 1 8 .  5 % .  I n  1 9 1 9 ,  
Jan.. 1 % ;  M a r c h  d l v .  p a s s e d .  V .  1 0 8 .  p .  1 0 6 1 .  1 1 6 6 .  1 2 7 6 .

R O A D — O p e r a t e s  1 2 7 .5 8 1  m ilo s  o f  t r a c k ;  6 9 . 73 a n d  90  lb .  g l r d o r  a n d  
7 0 - l t  T  r a i l s .  O w n s  8 9 4  p a s s e n g e r  c a r s ,  o f  w h i c h  7 6 2  a r e  m o t o r  c a r s .

R E P O R T . — O f  Railway Co. f o r  c a l e n d a r  y e a r  1 9 2 0  a n d  8  m o n t h s  e n d i n g  
A u g .  3 1  1 9 2 1  ( r e p o r t  i n  V .  1 1 4 , p .  6 2 4 ) :
Calendar Crass Net ratal Dividends Balance,

Year—  Burnings. Earnings. Deductions. Paid. Surnlur
8  m o s .  ’2 1 . $ 5 , 1 3 0 ,4 .3 2  $ .3 4 7 ,9 4 2  $ 1 ,3 4 5 ,2 4 1  ----------------  d e f . $ 9 9 7 ,2 9 9
1 9 2 0  ______  7 ,9 0 9 ,8 9 2  1 ,2 8 3 ,3 8 4  1 ,7 0 0 ,8 1 0  __________  d e f .  4 1 7 ,4 2 6

R e v e n u e  p a s s e n g e r s  I n  8  m o s .  e n d .  A u g .  3 1  1 9 2 1 ,  1 3 5 ,9 4 7 ,8 6 9 ;  t r a n s f e r s ,  
5 3  0 8 6 .8 9 5 ;  I n  c a l .  y e a r  1 9 2 0 ,  1 9 7 ,3 4 6 ,7 2 6 ;  t r a n s f e r s .  7 7 ,9 1 1 ,7 1 3 ;  I n  1 9 1 9 ,  
1 8 2 ,3 7 7 ,4 9 4 ;  t r a n s f e r s ,  7 0 ,4 4 6 ,1 2 8  I n  1 9 1 8 .

O F F I C E R S . — P r e s . ,  S i r  W i l l i a m  M a c k e n z i e ;  V . - P . ,  F r e d e r i c  N i c h o l l s :  
M g r . ,  R o b t .  J  F l e m i n g ;  S e c  A  T r o a s  . J. O .  G r a c e .  V .  1 1 2 .  p .. 2 1 9 1 . 2 7 5 0 ;  
V . 1 1 3 , p .  6 2 9 ,  8 5 0 ,  1 0 5 4 ,  1 1 5 7 , 1 4 < 2 . 1 5 6 9 ,  1 5 7 5 ,  1 7 7 3 ;  V .  1 1 4 ,  p .  6 2 4 ,8 5 5 .

( 1 )  T o r o n t o  P o w e r  C o .
Sale to IIudro-Elec. Power Comm.— I n  D e c .  1 9 2 0  t h e  T o r o n t o  R y .  s o l d  I ts  

I n t e r e s t  In  t h e  c o .  t o  t h e  H y d r o - E l e c .  P o w e r  C o m m ,  o f  O n t a r i o  a n d  t h e  C i t y  
o f  T o r o n t o .  V . I l l ,  P - 2 3 3 3 .  S e e  u n d e r  l o r o n t o  R y .  a b o v e  f o r  d e t a i l s .

E n t i r e  s t o c k  w a s  o w n e d  b y  T o r o n t o  t t y  $ '2 ,0 0 0 ,0 0 0  d i r e c t l y  a n d  $ 1 , 0 0 0 , 
0 0 0  t h r o u g h  a  s u b s i d i a r y  c o m p a n y .

T o r o n t o  P o w e r  < 'o  o w n s  a l l  t h e  $ 4 , 0 0 0 ,0 0 0  s t o c k  o f  t h e  T o r o n t o  E h c  
L i g h t  C o  a n d  $ 2 ,9 9 3 ,9 0 0  o f  t h e  $ 3 , 0 0 6 ,1 0 0  c o m m o n  s t o c k .  $ 2 ,9 9 0  6 0 0  o f  
t h e $ 2 , 9 9 3  9 0 0  p r e f  s to c k  a n d  $ 5 , 0 1 4 ,0 0 0  1st M  5 %  b o n d s  o f  t h o  E l o c t r 'c a l  
D e v e l o p m e n t  O o .

T h e  f r a n c h i s e  o f  t h e  l o r o n t o  E le c  L t  C o . ,  d a t e d  N o v .  13  1 8 8 9  g iv e s  
t h e  c i t y  t h e  o p t i o n  o f  p u r c h a s i n g  t h e  p r o p e r t y  o n  N o v .  13 1 9 1 9  o n  a  b a s i s  
t o  b e  f i x e d  h v  a r b i t r a t i o n  . f a l l i n g  a g r e e m e n t  a s  t o  p r l e e  o n  o n e  y e a r ’s  n o t i c e .  
O p t i o n  h a v i n g  n o t  b e e n  e x e r c i s e d  I n  1 9 1 9 ,  c i t y  h a s  n o  f u r t h e r  r i g h t s  o f  p u r 
c h a s e  f o r  2 0  y e a r s .  T h e  E l e c t r i c a l  D e v e l o p m e n t  C o . ’s  f r a n c h i s e  e x t e n d s  t o
1 9 5 3 ,  w i t h  p r i v i l e g e  o f  r e n e w a l .

I n  J u n e  1916 t i e  l o r o n t o  M e c  L t  C o .  I s s u e d  $ 1 . 0 0 0 .0 0 0  3 - y e a r  1s t  M 
5 %  g o ld  b o n d s  t o  r e t i r e  a  l i k e  a m o u n t  o f  4  H % d e b e n t u r e s  d u o  J u l y  1 191H 
V . 1 0 2 . P  2 3 4 7

O n  A p r i l  11 1 9 2 2  h o l d e r s  o r  t h o  i'A%  c o n s .  d e b . s t o c k  o f  1 9 1 1  v o t e d  t o  
e x c h a n g e  t h e i r  p r e s e n t  d e b e n t u r e s  b e a r i n g  t h e  g u a r a n t y  o f  t h o  T o r o n t o  R y .  
f o r  a  l i k e  a m o u n t  o f  d e b e n t u r e s ,  b e a r i n g  s a m e  i n t .  r a t e ,  A c . ,  b u t  h a v i n g  
t h o  u n c o n d i t i o n a l  g u a r a n t y  a s  t o  p r i n . ,  i n t .  a n d  s i n k i n g  f u n d  o f  t h e  H y d r o 
E le c  P o w e r  C o m m i s s io n  o f  O n t a r i o ,  i n  t u r n  g u a r ,  b y  t h o  P r o v i n c e  o f  
O n t a r i o . — V . 1 1 4 ,  p .  1 6 6 1 .  C o m p a r e  V . 1 1 4 .  p .  1 1 9 5 .

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
S t o c k $ 3 .000,000---------------------- - -------  ------------------  S e e  t e x t  ____________
T o r  P o w e r  C o  c o n s  d e b  s t o c k  1 9 1 1  4 H  M - N  1 4 ,6 6 5 .7 7 3  1 9 4 1

$25 000.000 g u a r  p  A  I b y \ B r i t i s h  E m p i r e  T r u s t  C o . .  L t d . ,  L o n d o n
T o r o n t o  R y  C o  $  A  j t ----------l t r u s t e e .  C a l l a b l e  a t  1 0 5 .

T o r  l ’o w  C o  g u  b d s  $ 4 ,2 5 0 ,- 1  1 9 1 4 .  5  g  J - J  4 . 1 0 C .0 0 0  J u l y  1 1 924
0 0 0 ( 5 1 0 0 ,  $ 5 0 0  & $ l , 0 0 0 ) C * \ I n t .  I n  N .  Y . ,  N a t .  T r .  C o . .  1 i d . .  T o r . ,  t r u s  

E l e c  D e v e l  C o  $ 1 0 . 0 0 0 , OOOf 1 9 0 3  5  9 . 6 4 7 ,0 0 0  M a r  1 1 9 3 f
1s t  m t g e  ( $ 5 0 0 )  g ............... c * \ I n t .  a t  C a n .  B k .  o f  C o m . . T o r . ,  N . Y  . &  L o n

T o r o n t o  E le c  L t  1 s t  M  $ 1 , - / 1 9 1 6  5  g  J - J  1 . 0 0 0 .0 0 0  J u l y  1 1 9 1 9
000,000 g o ld  ( $ 1 .0 0 0 ) — c M I n t e r e s t  p a y a b l e  In  N .  Y .  a n d  T o r o n t o  
T o r o n t o  P o w e r  C o .  b o n d s  o f  1 9 1 4  a r e  g u a r a n t e e d  . u n c o n d i t i o n a l l y  

p r i n c i p a l  a n d  I n t e r e s t ,  b y  T o r o n t o  R y .  C o .  T h e y  a r e  c a l l a b l e  a t  100  
» n d  I n to r o s t  o n  a n y  I n t e r e s t  d a t e  o n  3  m o n t h s ’ n o t i c e .  E l e c t r i c a l  D e v e l o p 
m e n t  C o .  b o n d s  h a v e  s i n k i n g  f u n d s  w h i c h  b e g a n  In  1 9 1 1  o f  $ 1  p e r  y e a r  fo r  
e a c h  e l e c t r i c a l  h .  P  s o l d .  V . 88 , p .  1 3 1 6 .  O f  t h e  T o r .  P o w .  C o .  c o n s ,  d e b  
s t o c k  $ 1 1 ,000,000 a r e  r e s e r v e d  t o  r e t i r e  l i k e  a m o u n t  o f  E l o c .  D e v e l .  a n d  
T o r  E l e c .  L t .  b o n d s ,  a n d  r e m a i n d e r  Is f o r  e x t e n s .  a n d  I m p t s .  a t  8 0 %  o l  
c o s t  S i n k ,  f u n d  b e g a n  In  1 9 1 3 .  c a l c u l a t e d  t o  r e t i r e  w h o l e  o f  s t o c k  a t  m a 
t u r i t y  a t  1 0 5 . I n t .  Is  p a y a b l e  In  L o n d o n  a n d  T o r o n t o .  S e e  V .  9 3 .  p .  1 3 2 8  
T h o  T o r o n t o  E l e c .  L t .  b o n d s  a r e  r e d .  a s  a  w h o l e  o r  In  p a r t ,  b u t  n o t  l e s s  t h a n  
$ 500 ,000 . a t  101 a n d  I n t .  o n  a n y  I n t .  d a t e  a f t e r  J u l y  1 1 9 1 7 .  V .  1 0 2 .  p .  2 3 4 7  

R E S U L T S . — O f  T o r o n t o  E l e c .  L t .  C o .  f o r  c a l e n d a r  y e a r s ;
Year— 1 9 1 8 -  1 9 1 7 .  1 9 1 6 .  1 9 1 5 .

N u m b e r  o f  c u s t o m e r s ------------ 2 6 ,6 1 6  2 7 .5 1 0  2 6 ,5 3 1  2 5 ,8 4 4
K i l o w a t t  h o u r s  s o l d ................. . 7 3 . 9 3 5 , 3 0 4  7 1 . 5 9 2 .8 3 2  5 .9 3 1 .1 3 7  6 1 ,3 9 5 ,5 3 7

P R O P E R T Y . — L e a s e s  t h e  E l e c t r i c a l  D e v e l .  C o . ’s  h y d r o - e l e c t r i c  p o w e r  
p l a n t  a t  N i a g a r a  F a l l s .  O n t . .  w i t h  a  t o t a l  g e n e r a t i n g  c a p a c i t y  o f  1 4 0 ,0 0 0  h . p  
o f  w h i c h  1 5 .0 0 0  h . p .  h e ld  In  r e s e r v e ,  a n d  t w o  t r a n s m i s s i o n  l i n e s  (4  c i r c u i t s )  
I n t o  T o r o n t o  o il  p r i v a t e  r i g h t  o f  w a y  T h e  T o r  F .Ie c . L t .  C o .  o w n -  a 
s t e a m  a u x i l i a r y  p o w e r  p l a n t  o f  1 7 ,6 0 0  h .  p .  c a p a c i t y .  V .  1 0 3 , p .  1 9 8 7  
V .  1 0 5 , p .  8 2 0 :  V . I l l ,  !>• 2 0 5 0 ,  2 1 4 1 ,  2 3 3 3 ,  2 4 3 2 ;  V .  1 1 4 ,  p .  1 1 9 5 ,  1 6 6 1 -

BRAZILIAN TRACTION, LIQHT & POWER CO.. LTD 
O R G A N I Z A T I O N .—Incorp. July 12 1912 In  Canada with $120,000.0011 

($1 0 0 ) atith. stock and has acquired through exchange of Its stock for stock 
of the newly acquired companies (on basis shown In V. 95, p. 175) the R io 
do Janeiro Tramway Light «  Power Co., Sao Paulo Tramway Light A 
Power Oo and Sao Paulo Eloc. Co., and through the Mrst-named company 
controls entire capital stock of Rio do Janeiro A Sao Paulo Telephone Co.

In Nov 1919 the co. brought out $7,500,000 6 % sec. 3-year notes to 
refund a like amount of similar notes duo at that time. V.109, p .1366,1461.

STOCK AND NOTES— D ate.
O r d in a r y ,  $1 1 0 .0 0 0 ,0 0 0 .------------------
Pref 6 %  c u m *  1 0 ,0 0 0  0 0 0 f $ 1 0 0 )
Secured notes $10,000,000) 191L - - ■ - •

gold ($1,000)....... ..........c.tf/Cent. Un. Tr. Co,, N . Y., Trustee

S to c k .— T h e  p r e f .  s t o c k  Is  c o n v .  I n t o  c o m m o n  s t o c k  a t  a n y  t i m e  o n  b a s i s  
o f  1 1 -6  s h a r e s  p r e f .  s t o c k  f o r  1 s h a r e  o f  c o m m o n .  V .  9 6 ,  p .  1 4 2 1 .  P r e f .  
s t o c k  l i s t e d  o n  L o n d o n  a n d  T o r o n t o  s t o c k  e x c h a n g e s .  C o m m o n  s t o c k  
l i s t e d  o n  T o r o n t o ,  M o n t r e a l ,  B o s t o n ,  B e l f a s t  a n d  B r u s s e l s  s t o c k  e x c h a n g e s .  
V . 9 7 .  p . 3 6 3 .

Notes.— D i r e c t  o b l i g a t i o n  o f  t h e  c o .  S e c u r e d  b y  £ 1 , 0 2 8 ,0 0 0  ( $ 5 ,0 0 2 , 9 6 7 )  
R io  d e  J a n e i r o  T r a m . ,  L t .  Sc P o w .  C o .  G e n .  M .  5 %  b o n d s  d u e  1 9 6 3 :  
£ 5 1 4 .0 0 0  ( $ 2 ,5 0 1 , 4 8 3 )  S a o  P a o l o  P r a m . ,  L t .  &  P o w .  C o .  G e n  M  5 %  
• o n d s  d u e  1 9 6 3  a n d  $ 7 ,5 0 0  0 0 0  R io  i e  J a n e i r o  A  S a o  P a u l o  T e l e p h o n e  C c .  
1 st M .  C o l l .  T r u s t  6 %  b o n d s  d u e  1 9 4 9 .  A d d i t i o n a l  n o t e s  m a y  b e  I s s u e d  
in ly  a g a i n s t  p l e d g e  o f  1 3 3  1 -3 %  o f  t h e  p a r  v a l u e  o f  a d d i t i o n a l  R io  d o  
f a n e i r o  &  S a o  P a u l o  T e l e p h o n e  C o .  b o n d s .  C a l l ,  a l l  o r  In  p a r t  o n  3 0  d a y * ’ 
l o t l c e ,  a t  1 0 2  a n d  I n t .  d u r i n g  t h e  f i r s t  y e a r  a f t e r  I s s u e ,  a t  101 a n d  I n t .  
l u r i n g  t h e  s e c o n d  y e a r ,  a n d  a t  1 0 0 H  a n d  I n t .  d u r i n g  t h e  t h i r d  y e a r .  I n t .  
l it A g e n c y  C a n a d i a n  B a n k  o f  C o m m e r c e ,  N .  Y .  I n t .  a l s o  p a y a b l e  In  
T o r o n to .

Dividends.— 6 %  Is  b e i n g  p a i d  o n  t h e  p r e f .  s t o c k .  F i r s t  d l v .  o n  c o m . —  
I H % — p a i d  N o v  1 5  1 9 1 2 .  I n  1 9 1 3  a n d  1 9 1 4 ,  6 % .  I n  1 9 1 5  a n d  1 9 1 6 .  
4 % .  I n  1 9 1 7  M a r c h ,  1 % .  N o n e  s i n c e .

R E P O R T . — F o r  p e r i o d s  e n d i n g  D e c .  3 1 :
Period Covered—  Tot. Inc Charges. Pref. Divs. Com. Divs. Surplus.

Y r . e n d . D e c . 3 1  ’2 0 S 7 .2 4 3 .4 4 3  $ 1 , 2 4 8 ,3 2 0  * $ 6 0 0 ,0 0 0   $ 5 , 3 9 5 ,1 2 2
Y r . e n d .  D e c  3 1 ’ 19 8 .8 7 7 .0 0 5  1 , 0 0 3 .0 3 8  * 6 0 0 .0 0 0    7 .2 7 3 .9 6 7
Y r . e n d  D e c . 3 1 ’1 8  6 .2 5 2 .4 6 3  8 3 2 ,7 9 1  * 6 0 0 .0 0 0    4 , 8 1 9 .6 7 2
Y r . e n d . D e c  3 1 ’1 7  u , 2 0 3 ,6 9 8  9 3 7 ,1 8 0  6 0 0 .0 0 0  a $ l . 0 6 4 ,1 3 6  3 , 6 0 2 .3 8 2

* 6 % .  a  1 % .

L A T E S T  E A R N I N G S  ( m i l r e i s ) . —  _____
Years ending Dec. 3 1 —  1 9 2 1 .  1 9 2 0 .  1 9 1 9 .

G r o s s  ............. 1 7 0 , 8 6 7 ,0 0 0  1 3 4 , 9 0 5 ,8 3 2  1 1 3 ,0 7 3 ,9 8 2
N e t . .............. I _______________________ 9 5 , 1 0 5 ,0 0 0  6 9 , 9 9 0 ,6 5 7  5 8 , 4 2 3 ,4 8 5

O F F I C E R S . — C h a i r m a n  o f  B o a r d ,  S i r  W i l l i a m  M a c k e n z i e :  P r e s . ,  S i r  
A l e x a n d e r  M a c k e n z i e ;  V . - P . ,  R o b t .  C .  B r o w n ;  S e e . ,  J .  M .  S m i t h .  T o r o n t o .

( 1 )  R i o  d e  J a n e i r o  T r a m w a y .  L i g h t  &  P o w e r  C o . ,  L t d .

O R G A N I Z A T I O N . — I n c o r p o r a t e d  u n d e r  t h e  l a w s  o f  C a n a d a  In  J  i n e  
1 9 0 4 .  P u r c h a s e d  t h e  R i o  d e  J a n e i r o  G a s  C o .  a n d  t h r e e  s t r e e t  r a i l w a y  p r o p 
e r t i e s  ( t h o  V i l la  I s a b e l  T r a m w a y  C o . ,  t h e  S a o  C h r i s t o v a o  T r a m w a y  C o  a n d  
t h e  C a r r l s  U r b a n o e  T r a m w a y  C o . )  O w n s  o r  c o n t r o l s  e n t i r e  $ 5 , 0 0 0 ,0 0 0  
c a p i t a l  s t o c k  o f  R io  d e  J a n e i r o  A  S a o  P a u l o  T e l e p h o n e  C o .  ( i n c o r p .  In  C a n 
a d a  In  1 9 1 6  t o  c a r r y  o u t  t h e  p l a n ,  d e l a y e d  b y  t h e  w a r ,  o r  a c q u i r i n g ,  c o n s o l i 
d a t i n g  a n d  d e v e l o p i n g  t h e  t e l e p h o n e  e n t e r p r i s e s ) .  T h e  l a t t e r  c o .  h a s  a n  
a u t h .  I s s u e  o f  $ 7 , 5 0 0 ,0 0 0  6 %  3 C K v ear c o l l ,  t r u s t  b o n d s  ( p l e d g e d  a s  c o l l a t e r a l  
t o  t h e  3 - y e a r  n o t e s  o f  t h e  B r a z .  T r a c . . L t .  A  P .  C o . .  L t d . ) ,  a n d  h a s  a c q u i r e d  
a l l  t h o  s h a r e s  o f  t h e  B r a z l l l a n l s c h e  E l e c t r l c l t a t s - G e s e l l s c h a f t  a n d  t h e  p r o p 
e r t i e s  a n d  b u s i n e s s  o f  t h e  I n t e r u r b a n  T e l e p h o n e  C o .  o f  B r a z i l ,  ( o m -  
p a n h l a  d e  ’T e l e p h o n e s  I n t e r e s t a d o a e s .  C o m p a n h l a  T e l e p h o n l c a  d o  E s -  
t a d o  d o  S a o  P a u l o ,  a n d  C o m p a n h l a  R e d e  T e l e p h o n l c a  B r a g a n t  n a  I h e  
T r a m w a y  L i g h t  Sc P o w e r  Co. a l s o  o w n s  t w o  w a t e r - p o w e r  p l a n t s  a n d  
a n  e l e c t r l c - l l g h t  a n d  p o w e r  p l a n t  I n  1 9 0 9  p u r c h a s e d  c o n t r o l  o f  t h e  I e r r o  
C a r r i l  d o  J a r d i m  B o t a n l c o  (V  8 8 .  p  8 8 3 )  a n d  c o n s o l i d a t e d  i t  w i t h  t h e  
T r a m w a y  L i g h t  &  P o w e r  C o  u n d e r  a n  o p e r a t i n g  c o n t r a c t .  H a s  a l s o  ac
q u i r e d  t h e  J a e a r e p a g u a  t r a m w a y  l in e s  (1 1  m i l e s . )  T h e  g a s  a n d  e l e c t r i c -  
l i g h t  franchises e x p i r e s  1 9 4 5 .  g a s  f r a n c h i s e  b e in g  e x c l u s i v e  u n t i l  1945  a n d  
e l e c t r i c  l i g h t  u n t i l  1 9 1 5  w i t h  a  m o n o p o ly  f o r  p u b l i c  l i g h t i n g  u n t i l  1 9 4 5 .  
T e l e p h o n e  franchise I n  R io  d e  J a n e i r o  e x p i r e s  1 9 3 0  a n d  is  e x c lu s i v e :  t h e  
o t h e r  t e l e p h o n e  f r a n c h i s e s  a r e  p e r p e t u a l  o r  f o r  l o n g  p e r i o d s  a n d  a r e  m a i n l y  
e x c lu s i v e  S e e  V 8 3 .  p  2 1 4  R io  d e  J a n e i r o  T r a m w a y  c o n c e s s i o n s  w e r e  
e x t e n d e d  i n  1 9 0 7  u n t i l  1 9 7 0  a n d  g i v e  e x c lu s i v e  p r iv i l e g e s  u n t i l  1 9 4 0  In  
v e r y  l a r g e  a r e a  o f  c i t y  Franchises f o r  d i s t r i b u t i o n  o f  e l e c t r i c  e n e r g y  
f o r  l i g h t i n g  a n d  p o w e r  s e r v i c e  w e r e  a l s o  e x t e n d e d  t o  1 9 9 0 .  C o n c e s s io n  t o  
d e v e lo p  p o w e r  is  p e r p e t u a l  B o t h  s t o c k  a n d  b o n d s  a r e  l i s t e d  o n  t h e  L o n d o n ,  
B r u s s e l s  a n d  T o r o n t o  s t o c k  e x c h a n g e s .  V .  9 3 ,  p .  5 2 8 ;  V . 8 6 ,  p  1 0 4 4 ;  
V 8 8 ,  p .  5 0 7 .  I n  A p r i l  1 9 0 9  2 d  M  b o n d s  w e r e  l i s t e d  o n  L o n d o n  S t o c k  
E x c h a n g e .  V .  8 8 .  p .  8 8 3 .  S e e  d e s c r i p t i o n  o f  p r o p e r t y  i n  V  8 7 ,  p .  9 7 .  
O n  D e c  S 1 9 1 1  s t o c k h o l d e r s  v o t e d  t o  I n c r e a s e  a u t n .  s t o c k  f r o m  $ 4 0 .0 0 ( 1 ,0 0 0  
to  $ 5 0 , 0 0 0 ,0 0 0 .  o f  w h i c h  $ 5 , 0 0 0 ,0 0 0  w a s  o f f e r e d  t o  s t o c k h o l d e r s — 1 n e w  
f o r  8 o l d  ( V .  9 3 .  p .  1 6 6 9 .  1 4 6 3 ) .  „  „ „ „  „ „ „  _  . .  . .

o n  J a n .  2  1 9 1 4  c r e a t e d  a n  a u t h .  I s s u e  o f  £ 2 , 0 0 0 .0 0 0  5 %  G e n .  M .  b o n d s  
,o  b o  u s e d  a s  c o l l a t e r a l  s e c u r i t y  f o r  r a i s i n g  f u n d s  f o r  c a p i t a l  r e q u i r e m e n t s  
* h e n  n e c e s s a r y .  £ 1 , 0 2 8 .0 0 0  h a v e  b e e n  d e p o s i t e d  a s  s e c u r i t y  tor t h e  B r a -  
. I l i a n  Trac.. L i g h t  Ac P o w e r  C o .  3 - y e a r  n o t e s .

m T O O K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity.
s to c k  $ 5 0 , 0 0 0 ,0 0 0  ( $ 1 0 0 ) - . - - . -------  Q - F  $ 4 5 ,0 0 0 ,0 0 0  6 N o v . '1 7  1 4 i  %
G e n e r a l  m o r t g a g e  £ 2 , 0 0 0 . 0 0 0 - -------  5 %  S e e  t e x t  1 9 6 3
F i r s t  m o r t g a g e  $ 2 5 ,0 0 0 .0 0 0 1  1 9 0 5  5  g  J - J  2 5 . 0 0 0 ,0 0 0  J a n .  1 1 9 3 5

$ 1 0 0 .  $ 5 0 0  a n d  $ 1 . 0 0 0 ) { I n t .  p a y a b l e  In  T o r o n t o .  N  Y .  A  L o n d o n .
u o l d ......... ..............................................( N a t i o n a l  T r .  C o . .  L t d . .  T o r o n t o ,  t r u s t e e .

.► cond  m o r t g a g e  b o n d s  ( £ 5 . - f  1 9 0 8  5  A -O  £ 5 , 0 7 8 ,1 0 0  A p r i l  1 9 5 8  
266 ,000 ) ( £ 1 0 0  a n d  f r .  5 0 0 )1  N a t .  T r .  C o . .  L t d .  l o r o n t o  t r u s t e e .

| I n t .  a t  C a n .  B a n k  o f  C o m . .  L o n d o n  a n d  
( In  T o r o n t o ,  C a n a d a .  P a r i s  a n d  B r u s s e l s .  

J a r d i m  B o t a n l c o  T r a m w a y '  1 9 1 1  5  J - J  £ 1 . 4 0 0 .0 0 0  J u l y  1 1 9 5 1  
1 s t  m o r t g a g e  £ 1 . 4 0 0 .0 0 0 { N a t .  T r u s t  C o . .  L t d . .  T o r o n t o .  C a n . ,  t r u s t e e  

£ 1 0 0 )  . -C l  I n t .  a t  o f f i c e s  o f  C a n .  B a n k  o f  C o m m e r c e
. j j n  | jOIHj o n -  N e w  Y o r k  a n d  T o r o n t o .

b L e s s  B r i t i s h  i n c o m e  t a x .

Hands.— A  sinking fund o n  1 s t  M .  o f  I %  p e r  a n n .  o f  b o n d s  o u t  b e g a n  In 
(9 1 0 .  T h e  2 d  M .  d e b s ,  a r e  s u b j e c t  t o  c a l l  o n  3  m n s .  n o t i c e  a s  a  w h o l e  o r  
i u y  p a r t  a t  1 0 5 :  a l s o  s u b j e c t  t o  s k g .  f d .  d r a w i n g s  w h i c h  b e g a n  t h e  y e a r  e n d 
in g  A p r .  1 1 9 1 8 ;  £ 1 8 7 ,9 0 0  r e t i r e d  b y  s i n k i n g  f u n d .  J a r d i m  B o t a n l c o  1 s t  
V I. b o n d s  a r e  r e d .  a t  1 0 2 H  a n d  I n t .  o n  3  m o s .  n o t i c e  S i n k i n g  f u n d  
b e g a n  i n  1 9 1 2 .  B o n d s  a r e  l i s t e d  o n  L o n d o n  S t o c k  E x c h a n g e  V  9 3 .  
d . 1 7 8 6 .  R i o  d o  J a n e i r o  T r a m  . L i g h t  A  P o w e r  C o .  L t d  . u n d e r t a k e s  t o  
p u t  a s i d e  s e m i - a n n u a l l y  a  s u m  s u f f i c i e n t  t o  m e e t  i n t .  a n d  s k .  f d .  o n  J a r d i m  
B o t a n l c o  b o n d s ;  V .  9 3 ,  p .  5 2 8 -

Dividends.—  F i r s t  d l v . .  1 % .  p a i d  N o v .  1 9 0 9 :  I n  1 9 1 0 ,  4 ! $ % .  I n  1 9 1 1  
» n d  t o  a n d  l o c i .  N o v .  1 9 1 7 ,  5 %  p e r  a n n u m .

E A R N I N G S . — E a r n i n g s  a r e  n o w  I n c l u d e d  In  t h e  B r a z i l i a n  T r a c t i o n  
L lg h  &  P o w e r  C o .  s t a t e m e n t .

R O A D  A N D  P L A N T . — O p e r a t e s  2 5 1  6 9  m i l e s  o r  t r a c k  i n  b u s i n e s s  a n d  
r e s i d e n t i a l  s e c t i o n  o f  c i t y  a n d  a d j o i n i n g  d i s t r i c t s ,  i n c l .  s c e n i c  r o a d ,  2  4 5  m . .  
o w n i n g  a  h o t e l  o n  C o r c o v a d o  M o u n t a i n .  H a s  1 ,0 3 6  p a s s e n g e r ,  a n d  2 1 3  
f r e i g h t  a n d  7  e l e c t r i c  a u t o - b a s e s  a n d  3  l o c o m o t i v e s .  C a p a c i t y  o f  p o w e r  
R a t i o n s ,  8 4 ,0 0 0  h .  p .  C o m p a n y  w a s  s u p p l y i n g  o n  D e c .  3 1  1 9 2 0  t o  C i t y  o r  
R io  d o  J a n e i r o  a n d  v i c i n i t y  1 1 4 .3 1 0  h .  p .  i n  m o t o r s .  9 ,3 4 7  a r c  l a m p s ,  
1 ,0 2 2 ,1 3 1  I n c a n d e s c e n t  l a m p s .  O n  D e c .  3 1  1 9 2 0  h a d  6 5 . 3 6 7  t e l e p h o n e s  
In s e r v i c e .  G a s  s a l e s  i n  1 9 2 0 ,  4 4 ,5 3 2 .7 2 6  c u b i c  m e t r e s .  O n  D e c .  3 1  1 9 2 0  
H ad  7 5 .7 0 1  l i g h t  a n d  p o w e r  c o n s u m e r s .

O F F I C E R S . — C h a i r m a n  o f  B d . .  S i r  W i l l ia m  M a c k e n z i e :  P r e s .  S i r  A Io x -  
. n d e r  M a c k e n z i e ;  S e c . ,  J .  M .  S m i t h ;  G e n .  M g r . ,  C .  A .  S y l v e s t e r .  M a i n  
i f f i c e ,  3 8  T o r o n t o  S t . ,  T o r o n t o . — V 9 4 .  p .  1 2 4 7 ,  1 7 6 4 :  V .  9 6 .  p .  1 2 9 8 .

Interest. Outstanding. 
Q-M $106,572 500

M a tu rity . 
See text

t)00($in0)----- 6 O-J io .000.000 Apr'22, 1W
,000,0001 1919 6  g M-N 1 7,600,000 Nov 1 1922
l.- .c .t f /C  • ~ ------- -

<$) The Sao Paulo Tramway. Light & Power Co.. Ltd. 
ORGANIZATION.—Incorporated in the Province of Ontario, Canada, 

in 1899 and owns an extensive system of electric roads and electric-lighting 
snd power business In Sao Paulo. Brazil. Stock and bonds were listed on 
London Stock Exchange In July 1905. V. 81, p. 614. In Nov. 1906 
*uthorized stock was Increased from $7,500,000 to $8,500,000 (V. 83. p. 
1230). and stockholders were offered the $ 1 ,0 0 0 ,0 0 0  new stock at par. 
See V. 83, P- 412. In 1907 purchased Santa Ana Ry.. a narrow-gauge 
mule line, which has been electrified. Company has secured an exclusive 
1 0-year concession for distribution of light and power In municipality 
if  Sao Bernardo. On Dec. 27 1907 shareholders increased authorized 
itock from $8,500.000 to $ 10.000.000. V. 8 6 , p. 53.

On Jan. 2 1914 created an auth. Issue of £1,000.000 5% Gen. M. bonds 
to bo used as collateral security for raising funds for capital requirements 
when necessary. £614,000 have been deposited as security for the Brazilian
Trac., Light 6c Power Oo. 3-year notes.

STOCK AND BONDS— D ate. Interest. O utstanding. M aturitg .
Itock $10,000,000 ($100)----- --------  Q-F $10,000,000 6Nov. 17. 2H
Perpetual consol debenture!-----  M-S 2 £821,917 Perpetual

stock Issued Feb 1911____ (Interest payable In London and Toronto.
General Mortgage £1.000.000..........  5% See text 1963
First mortgage $6,000.0001 1900 5 g J-D $6,000,000 June 1 1929

gold ($500)....... ................c*\Natlonal Trust Co., Ltd.. Toronto, trustee.
6 Less Bntish Income tax.
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Stock.—Perpetual deb. stock Is redeem, at 105 on 6 moe.’ notice. Trustees 

•re British Empire Tr. Oo.. Ltd., London, and Nat. Tr. Co., Ltd., Toronto. 
Stock Is listed on London Stock Exchange. V. 94, p. 1250.

„ Bond*.—Interest Is payable at the Canadian Bank of Commerce In Lon
don. England, and Nat. Trust Co., Ltd., Toronto, Ont. No sinking fund 
and bonds are not subject to call.

. Jo 1002, 3X%; In 1903. 6 H % : in 1904, 7H % :ln 1905. 8%:
to 1906, 8%: in 1907. 8 H %; in 1908, 914%; In 1909 to 1911 lncl., 10%: In 
1912, Jan., 2X%: April. 2 H % :  July. 2 X % ;  Oct., paid 5-6% for month 
of July, 1912, in accordance with plan of amalgamation; N ov., 2>4%. 
In 1913 and since to and Incl. Nov. 1917, 10% per annum.

EARNINGS.—Included in the Brazilian Traction statement.
ROAD.—Operates 147.69 m. of track, all In city of Sao Paulo, 392 pas

senger and 105 freight cars. Passengers carried during 1920, 92.453.381. 
against 76,087,246 in 1919. On Dec. 31 1920 supplied 498.839 incan
descent lamps and 2,666 public arc lamps and 53,362 h. p. In motors, and 
had 51,348 light and power consumers.

OFFICERS.—Chairman of Board. Sir William Mackenzie; Pres., 8ir 
Alexander Mackenzie; Sec., J. M\ Smith, all of Toronto; Mgr.. W O. Me- 
Oonnel, Sao Paulo.—V. 94. p. 1248, 1250,1764; V. 95. p. 681; V. 112, p.746.

(*) Sao Paulo Electric Co., Ltd.

ORGANIZATION, Ac.—Incorp. In 1910. Stock issued, *5.000,000, 
Has acquired water powers and franchises for the utilization and sale of 
electric power through the State of Sao Paulo.

STOCK AND BONDS— D a te . In te r e s t.  O u tstan d in g /. M a tu r i ty
Stock *10,000.000.......................................... ..............*5,000.000 ..................
First mtge £2.000.000 (£500,1 1912 5 J-J £2,000.000 Jan 1 1962

£100, £20)--------------------- (National Trust Co., Ltd., of Toronto, trust.
Bonds.—Red. by a sinking fund beginning In 1922, In annual drawings at 

par, or may be red. at 103 at any time on 6 months' notice, or at par on 
voluntary liquidation or amalgamation with another company. The Bra 
ellian Trac., L. A P. Oo. agrees to set aside s.-a. out of the gross earnings of 
the Sao Paulo Elec. Co. a sura sufficient to meet the lnt. and sinking fund, 
and in case the earnings should be Insufficient, to meet the same from Its own 
revenues, ln t. payable in London, N. Y ., Toronto, at Canadian Bank 
of Commerce or Its agencies. Listed on London Stock Exchange. V. 95. p. 1043; V. 96. p. 65.

PROPERTY.—Hydro-electric plant of 30,000 k. w. with an ultimate 
capacity of 50,000 k. w., was completed and placed In operation during 
1914. Has a contract to supply the Sao Paulo Tram.. Light A Power Co. 
with 25,000 h. p. and supplies electric light and power In Sorocaba, 53 
miles from Sao Paulo, and to the neighboring towns of Sao Roque, Una 
Rodovalho and Mayrink. Also operates 3 M  miles of track i n Sorocabe’6 cars.

WINNIPEG, MANITOBA.
WINNIPEG ELECTRIC RY.
ORGANIZATION.—Incorporated in Manitoba in 1904 and Is a consoll 

datlon of the Winnipeg Electric St. Ry. and the Winnipeg General Power 
Co. Controls Suburban Rapid Transit Co. and Winnipeg Selkirk A Lak» 
Winnipeg Ry. p d  guarantees bonds of those companies, prln. and lnt 
V. 86, p. 1348: V. 101, p. 1466. Operates the entire street railway and gar 
business in Winnipeg. the street railway In St. Boniface, and does the largesi 
p a r t  o f  t h e  e l e c t r i c  p o w e r  b u s i n e s s  i n  t h o s e  c i t i e s  a n d  v i c i n i t y .  Franchises 
e i t h e r  p e r p e t u a l  o r  f o r  l o n g  t e r m s  a n d  s t r e e t  r a i l w a y  f r a n c h i s e  is  e x c lu s i v e  
in W i n n i p e g  u n t i l  1 9 2 7  a n d  I n  S t .  B o n i f a c o  u n t i l  1 9 4 3 .  C i t y  o f  W in n i p e g  
m a y  p u r c h a s e  t h e  p r o p e r t y  i n  1 9 2 7  u p o n  6 m o n t h s ’ n o t i c o  a t  i t s  p h y s i c a l  
v a l u a t i o n  ( I n c l u d i n g  c o s t  o f  p a v i n g  d o n e  b y  c o m p a n y ) ,  t o  b e  d e t e r m i n e d  b y  
a r b i t r a t i o n ;  a f t e r  1 9 2 7  c i t y  m a y  e x e r c i s e  r i g h t  t o  p u r c h a s e  a t  t h e  e n d  o f  e a c l i  
s u c c e e d i n g  5 - y e a r  p e r i o d  o n  1 y e a r ’s  n o t i c e .  S e e  a l s o  V. 11 2 . p. 7 4 6 .

T h e  c o .  g u a r a n t e e s  p r l n .  a n d  i n t .  b y  e n d o r s e m e n t ,  $ 7 , 5 0 0 ,0 0 0  1 s t  M .  7 %  
b o n d s  s e r i e s  “ A ”  o f  t h e  M a n i t o b a  P o w e r  C o . ,  L t d .  V .  1 1 3 ,  p .  1 9 8 4 .

In Oct. 1913 Judge Robson, the P. U. Commissioner at Winnipeg, denied 
the application or the municipal power plant of Winnipeg to sell current 
In St. Boniface without the consent of the latter city. It was held that 
the Winnipeg Electric Ry. supplied St. Boniface with current satisfactor 
uy. V. 97# p. 1288#

New Power Development.— Seo V. 113, p. 1362, 1984.
Jitney Competition Abolished.—In April 1918 the city authorities voted 

to abolish jitney service, thus removing this form of competition against 
the co.

E f f e c t i v e  O c t .  4  1 9 1 9  w a s  a u t h .  b y  t h e  P .  U .  C o m m ,  t o  I n c r e a s e  f a r e s  t o  
6 c e n t s  c a s h ,  o r  9  t i c k e t s  f o r  5 0  c e n t s .  W o r k m e n ’s  t i c k e t s  a r e  t o  b e  s o l d  a t  
5  f o r  2 5  c e n t s  a n d  s c h o o l  c h i l d r e n ’s  t i c k e t s  a t  7  f o r  2 5  c e n t s .  V .  1 0 9  p  
1 4 6 2 .  E f f e c t i v e  S e p t  1 1 9 2 0  w a s  a u t h .  b y  t h e  P .  U .  C o m m ,  t o  I n c r e a s e  
f a r e s  t o  7  c e n t s  c a s h ,  w i t h  4  t i c k e t s  f o r  2 5  c e n t s  W o r k m e n ’s  t i c k e t s  w e re  
a b o l i s h e d  u n d e r  t i l l s  o r d e r .  V .  I l l ,  p . 1 0 8 5 .  E f f e c t i v e  A u g .  1 1 9 2 1  r a t e s  
w e r e  c h a n g e d  t o  c a s h  f a r e s  o f  7 - c e n t s  w e e k  d a y s  a n d  5  c e n t s  S u n d a y s  
t i c k e t s  4  f o r  2 5  c e n t s ,  c h i l d r e n ’s  t i c k e t s  8 f o r  2 5  c o n t s  a n d  w o r k m e n ’s  t i c k e t s  
9  f o r  2 5  c e n t s .  G a s  r a t e s  w e r o  a l s o  r a i s e d  a t  t h e  s a m e  t i m e .  I n  A p r i l  1 9 2 1  
t h o  M a n i t o b a  C o u r t  o f  A p p e a l s  u p h e l d  t h o s e  a d v a n c e s .  V. 1 1 2 ,  p .  1 7 4 3 .

Valuation.—See Y. 109, p. 2264; V. 110, p. 1417.
I n  O c t .  1 9 2 0  t h e  c o .  i s s u e d  8 3 , 0 0 0 .0 0 0  7 %  c u m .  p r e f .  s t o c k ,  w h i c h  w a s  

s u b s e q u e n t l y  o f f e r e d  w i t h  a  b o n u s  o f  3 0 %  I n  c o m .  s t o c k ,  f o r  t h e  p u r p o s e  o f

V^ llif p l974-aY ° m  °f 590tInf? debt’ V ' 111 • p- 2 5 2 2 ' Compare

T h e  s t o c k h o l d e r s  o n  O c t .  1 0  1 9 2 1  a u t h .  t h e  c o .  ( a )  t o  e n t e r  I n t o  a n  
a g r e e m e n t  w h e r e b y  i t  w i l l  g u a r ,  t h e  p r l n .  A  I n t .  o r  * 7 . 5 0 0 ,0 0 0  M a n i t o b a  
l o w e r  C o . ,  L t d . ,  7 %  b o n d s ,  d u o  1 9 4 1 ;  (ft) o n  m a k i n g  a  p o w e r  c o n t r a c t  
u n d e r  w h i c h  t h e  s t r e e t  r a i l w a y  w i l l  t a k e  p o w o r  f r o m  t h e  p o w e r  c o .  V .  1 1 3 , 
p .  1 6 7 6 .  C o m p a r e  V .  1 1 3 , p .  1 3 6 2 ,  1 4 1 3 .  1 9 8 4 .

S T O C K  A N D  B O N D S —  Date.
C o m  s t o c k  S I  1 .0 0 0 .0 0 0  ( $ 1 0 0 ) ________
P r e f e r r e d  $ 3 , 0 0 0 ,0 0 0  * 1 0 0  c u m _____
P e r p e t u a l  d e b e n t u r e  s t o c k ___ I ______

Interest.
Q - J

7 %  Q - J  
4  i i  A - O  2

Outstanding. Maturity. 
* 1 1  0 0 0  0 0 0  . S e e  t e x t

3 . 0 0 0 .0 0 0  A p r ’2 2  1 H 
£ 9 0 0 .0 0 0  S e e  t e x t

Pref. Dies. 
* 1 8 2 ,3 6 7  

4 , 4 4 4

Bal., Sur. 
* 3 6 5 ,5 2 2  

5 3 5 ,5 2 5  
3 6 ,8 0 5

. B r i t i s h  E m p i r e  T r u s t  C o . .  L o n d o n ,  T r u s t e e .  
F i r s t  r e f u n d i n g  M  * 5 .000,0001 1 9 0 5  5 g  J - J  * 4 ,000.000 J a n .  2 1 9 3 5

g o ld  s i n k  f u n d  ( * 1 , 0 0 0 ) . , c * l l n t .  a t  B a n k  o f  M o n t r e a l .  M o n t r e a l  A  N .  Y .
m t g e  * 1 . 0 0 ° . - /  1 8 9 8  5  g  J - J  1 .0 0 0 .0 0 0  J a n .  1 1 9 3 7

0 0 0  ( * 5 0 0 ) ----------------------------- 11 n t e r e s t  a t  B a n k  o f  M o n t r e a l ,  M o n t r e a l .
N o t e s  p a y a b l e  M a r .  1 1 0 2 2 ___________ ____________  8 7 6 . 5 0 0  ______________

Stock-— T h e  d e b e n t u r e  s t o c k  I s  r e p a y a b l e  a t  n o  f ix e d  d a t e ,  b u t  Is  s u b j e c t  
t o  c a l l  a t  1 0 5  a n d  i n t e r e s t .  V .  8 8 , p .  6 2 6 .  L i s t e d  o n  L o n d o n  S t o c k  E x 
c h a n g e .  V .  9 1 .  p .  1 4 4 8 .  P r e f .  s t o c k  i s  p r e f .  a s  t o  a s s e t s  a n d  d i v s .  a n d  h a *  
v o t i n g  p o w e r .  V .  I l l ,  p .  2 3 2 6 ,  2 5 2 2 .

Bonds.—O f  t h e  * 5 , 0 0 0 .0 0 0  1 s t  r e f u n d ,  b o n d s .  * 7 4 9 , 0 0 0  a r e  r e s e r v e d  to  
r e t i r o  t h e  f i r s t  5 s .  T h o  R o y a l  T r u s t  C o . ,  M o n t r e a l ,  i s  t r u s t e e .  T h o  n e w  
b o n d s  a r e  n o t  s u b j e c t  t o  c a l l ,  b u t  m %  o f  b o n d s  o u t s t a n d i n g  is  p a y a b l e  t o  a  
sinking fund from 1 9 1 5  t o  1 9 2 4 ,  i n c h ,  a n d  2 %  f r o m  1 9 2 5  t o  1 9 3 4 .  I n c l .  S e e  
V . 7 9 ,  p  2 6 9 8 .  * 4 9 3 ,6 6 8  W in .  E l .  S t .  R y .  1 s t  5 s  a r e  i n  s i n k i n g  f u n d .  T h e
n o t e s  a r e  s e c u r e d  b y  d e p o s i t  o f  f 4 0 0 .0 0 0  ( a p p r o x i m a t e l y  * 1 . 9 5 0 ,0 0 0 )  
W in n i p e g  E le c .  R y .  4 1 4 %  p e r p e t u a l  c o n s o l ,  d e b .  s t o c k .

Dividends.— O n  p r o f .  1 54 %  q u a r .  h a s  b e e n  r e g u l a r l y  p a i d .  P a i d  2 1 4 %  
q u a r .  o n  c o m .  f r o m  A p r .  1 9 0 8  t o  A p r .  1 9 1 1 . I n  J u l y  r a t e  w a s  i n c r e a s e d  t o  
3 %  q u a r . ,  w h i c h  a m o u n t  w a s  p a i d  t o  a n d  I n c l .  J a n .  1 9 1 5 :  i n  A p r i l ,  J u l y  
a n d  O c t .  1 9 1 5 ,  2 > 4 %  e a c h .  I n  1 9 1 6 ,  J a n . ,  2 %  N o n e  p a i d  s i n c e .  

R E P O R T . — F o r  y e a r s  e n d i n g  D e c .  3 1 :
Year—  Gross. Net. Charges.

1 9 2 1  ............... * 5 , 5 7 9 .4 3 0  $ 2 , 0 2 0 ,0 5 0  * 1 . 4 7 2 ,1 6 2
1 9 2 0  ------------ 5 , 3 1 0 ,4 0 0  1 ,8 8 1 ,5 0 3  1 ,3 4 5 ,9 7 7
1 9 1 9  ................ 4 , 3 4 8 ,1 1 8  1 ,3 2 3 ,6 2 3  1 ,2 8 6 ,8 1 8  ________
i g R o v e n u e ^ p a M e n g e r S i iC a m e d  i n  1 9 2 1 ,  6 1 , 5 1 5 ,3 2 5 ,  a g a i n s t  6 5 , 2 4 8 ,8 4 0  In

R O A D . — O p e r a t e s  1 7 3 .3 8  m i l e s  o f  t r a c k ,  i n c l u d i n g  S u b u r b a n  R a p i d  
T r a n s i t  C o . ,  a n d  W in n i p e g  S e l k i r k  A  L a k e  W in n i p e g  R y .  H a s  3 4 1  m o t o r  
c a r s  a n d  1 2  t r a i l e r s ,  4 5  m l s c .  c a r s .  C o m p l e t e d  in  1 9 0 7  a  3 0 , 0 0 0  h .  p .  
w a t e r - p o w e r  p l a n t ,  w h i c h ,  d u e  t o  i m p t s .  i n  1 9 2 0 ,  h a s  b e e n  I n c r e a s e d  to  
3 8 ,0 0 0  h .  p .  I n s t a l l e d  a  1 2 ,0 0 0  h .  p .  s t e a m  t u r b i n e  a u x i l i a r y  p l a n t  i n  1 9 1 1 .

O F F I C E R S . — P r e s . ,  S i r  A u g u s t u s  N a n t o n ,  W i n n i p e g ;  V . - P .  A  G e n .  
M g r . ,  A .  W .  M c L i m o n t ;  S e c . ,  F .  M o r t o n  M o r s e ,  W i n n i p e g ;  T r o a s . .  J .  S . 
M a c k e n z i e . — V . I l l ,  p .  1 0 8 5 ,  1 7 5 4 ,  1 8 5 3 ,  2 2 3 0 ,  2 3 2 6 ,  2 5 2 2 ;  V . 1 1 2 ,  p .  
3 7 3 ,  7 4 6 ,  9 3 4 ,  1 7 4 3 .  2 3 0 7 ;  V .  1 1 3 ,  p .  1 3 6 2 ,  1 4 7 3 ,  1 6 7 6 ,  1 9 8 4 ,  2 5 0 6 ;  V . 1 1 4 . 
p .  1 5 3 6 .

tl) Suburban Rapid Transit Co.
O R G A N I Z A T I O N . — O r g a n iz e d  In  1 9 0 2  In  M a n i t o b a .  C h a r t e r  g iv e *  

c o m p a n y  r i g h t  t o  o p e r a t e  t h e  t e l e p h o n e  a n d  t e l e g r a p h  l i n e s  a n d  t o  d i s p o s e  
o f  e l e c t r i c  l i g h t ,  h e a t  a n d  p o w e r .  Franchise. 3 5  y e a r s  f r o m  1 9 0 2  a n d  i» 
e x c lu s i v e .  W i n n i p e g  E l e c t r i c  R y .  c o n t r o l s  r o a d  t h r o u g h  o w n e r s h i p  o f  
s to c k

S T O C K  A N D  B O N D S —  Date. Interest. Outstanding. Maturity
S t o c k  * 1 0 0 . 0 0 0 ......................................... ........................................... S e e  t e x t
F i r s t  m o r t g a g e  ( * 1 .0 0 0 )  g . c * f  1 9 0 8  5  F - A  * 5 0 0 ,0 0 0  J a n .  3 1  1 9 3 *

G u a r a n t e e d ,  p r i n c i p a l  a n d i  R o y a l  T r u s t  C o . ,  M o n t r e a l ,  t r u s t e e .
I n t e r e s t ,  b y  W i n n i p e g  E l e c -  I n t e r e s t  a t  B a n k  o f  M o n t r e a l ,  M o n t r e a l ,  
t r i e  R y .  I T o r o n t o .  N e w  Y o r k  o r  L o n d o n .  E n g l a n d .
B o n d s .— A d d i t i o n a l  b o n d s  m a y  b e  I s s u e d  a t  r a t e  o f  n o t  e x c e e d i n g  * 2 0 .0 0 0  

p e r  m i l e  a d d i t i o n a l  r o a d  b u i l t

E A R N I N G S . — F o r  c a l e n d a r  y e a r  1 9 2 1 ,  g r a s s ,  * 2 7 2 ,7 3 4 ;  n o t ,  * 4 8 ,5 0 9 :  
c h a r g e s ,  * 4 0 , 7 4 0 ;  s u r p l u s ,  $ 7 ,7 6 9 .  I n  1 9 2 0 ,  g r o s s ,  * 2 3 3 ,1 2 6 ;  n o t ,  $ 3 9 ,0 7 4 :  
C h a r g e s ,  * 3 5 ,9 3 7 ;  s u r p l u s ,  * 3 , 1 3 7 .  ’

R O A D . — E m b r a c e s  2 1 .2 .5 4  m i l e s  o f  t r a c k  f r o m  W i n n i p e g  t o  H e a d i n g l y  o n  
t h e  n o r t h  s id e  o f  A s s i n lb o i n e  R i v e r  a n d  b e y o n d  t h e  C i t y  P a r k  o n  t h e  s o u t h  
s id e  o f  r i v e r .  V .  8 6 . p .  1 3 4 5 .

(2) Winnipeg Selkirk & Lake Winnipeg Ry.
O R G A N I Z A T I O N . — I n c o r p .  b y  A c t  o f  M a n i t o b a  L e g i s l a t u r e  w i th  

p o w e r  t o  d o  a  s t e a m  o r  e l e c t r i c  r a i l w a y  a n d  a  l i g h t i n g  a n d  p o w e r  b u s in e s s  
C o n t r o l l e d  t h r o u g h  o w n e r s n i p  o f  * 4 9 0 .0 0 0  o f  I ts  * 5 0 0 .0 0 0  s t o c k  b y  tb #  
W in n i p e g  E l e c t r i c  R y .  F r a n c h i s e s  r u n  t o  1 9 3 9  a n d  1 9 4 2 .

H a s  c o n t r a c t  f o r  p o w e r  w i t h  W in n i p e g  E le c .  R y . r u n n i n g  t o  M a y  3 1  1 9 2 6  
A ls o  h a s  c o n t r a c t s  w i t h  S e l k i r k  t o  s u p p l y  p o w e r  f o r  m u n i c i p a l  p u r p o s e s  a n d  
w i t h  S t o n e w a l l  t o  d o  a  g e n e r a l  l i g h t  a n d  p o w e r  b u s in e s s .

„  B O N D S —  D a t e .  Interest. Outstanding. Maturity
G e n , ^ & r ? . & n £  * M p O ,O O O J 1 9 1 5  6 J - J  * 1 . 0 0 0 .0 0 0  J u l y  1 193ft

?  ( * 1 0 0 ,  * 5 0 0 ,  * 1 , 0 0 0 ) . c * A r i N a t i o n a l  T r u s t  C o . ,  L t d . ,  T o r o n t o ,  t r u s t e e
P r i o r  l i e n ............. ............................................ ..  5 %  4 0 0 .0 0 0  1 0 3 6

* 3 3 5 .0 0 0  p r i o r  l i e n  b o n d s  h a v e  b e e n  e x c h a n g e d  f o r  G e n .  M .  A  R e f .  b o n d *  
Bonds.—Of t h e  b o n d s  r e p o r t e d  o u t s t a n d i n g ,  * 7 4 6 .8 0 0  a r e  p l e d g e d  a s  c o l  

l a t e r a l  f o r  l o a n s  t o  t h e  W in n i p e g  E l e c t r i c  R y .  R e m a i n i n g  * 4 0 0 ,0 0 0  G e n  
M . A  R e f .  b o n d s  a r e  r e s e r v e d  to  r e t i r e  t h e  u n d e r l y i n g  i s s u e .  G u a r . ,  p  A  I. 
( e n d . )  b y  t h e  W in n i p e g  E l e c .  R y .  Sink, fund of 2 %  o f  b o n d s  o u t s t a u d i n i  
p l u s  I n t .  o n  b o n d s  in  f u n d  w ill  r e t i r e  2 5 %  o f  I s s u e  b y  m a t u r i t y .  I n t .  p a y a b l*  
a t  B a n k  o f  M o n t r e a l ,  W in n i p e g ,  T o r o n t o ,  M o n t r e a l ,  N e w  Y o r k  a n d  ( in  
s t e r l i n g  a t  p a r  o f  e x c h a n g e )  L o n d o n .  R e d . ,  a l l  o r  p a r t ,  a t  1 0 3  a n d  I n t e r e s t  

E A R N I N G S . — F o r  c a l e n d a r  y e a r  1 9 2 1 ,  g r o s s ,  * 2 7 5 ,0 7 3 ;  n e t ,  * 7 9 ,6 3 ;  
c h a r g e s .  * 9 4 ,9 1 7 :  d o r . ,  * 1 5 , 2 8 5 .  I n  1 9 2 0 ,  g r o s s ,  * 2 5 0 ,5 4 2 ;  n o t ,  $ 7 7 ,9 0 6 :  
c h a r g e s ,  * 5 4 ,7 1 6 :  s u r p l u s ,  * 2 3 ,2 5 0 .

R O A D . — O p e r a t e s  a  l in e  f r o m  W in n i p e g  o n  w e s t  s i d e  o f  R e d  R i v e r  to  
S e l k i r k ,  2 2  Vi m i l e s ,  w l t a  a  b r a n c h  o n  p r i v a t e  r i g h t  o f  w a y  f r o m  M id d le -
c h u c h  t o  S t o n e w a l l ,  1 7 V i m i l e s  ( p l a c e d  i n  o p e r a t i o n  J a n .  1 1 9 1 5 ) ,  12 m o t o r  
a n d  2 7  m l s c .  c a r s .  V .  1 0 1 .  p .  9 2 4 ,  1 4 6 6 :  V .  1 6 6 . p .  2 0 1 2 .
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N E W  C O M P A N I E S .
The following furnishes a reference to the volume and page of the “Chroniole” where information can be found oonoern- 

Ing a number of companies not represented in this issue of the “ Eleotrio Railway Seotion.” These are ohiofly either newly 
organized oompauies the affairs of whioh have not yet advanced sufficiently far to warrant the presentation of a regular 
statement regarding them, or else companies from whioh it has not been found possible to secure full returns.
A b e r d e e n  ( S o .  D a k . )  R R .  V .  1 0 2 .  p .  1 5 2 :  V .  1 1 3 ,  p .  1 7 7 1 .
A b i l e n e  ( T e x . )  S t r e e t  R y .  V .  1 1 1 .  p .  1 5 6 o ;  V .  1 1 3 ,  p .  8 4 7 ,  2 8 1 7 .
A l g i e r s  R y .  3c L i g h t i n g  C o . .  N e w  O r l e a n s .  L a .  V . 1 0 3 .  P  2 3 8 .
A l t o n  &  J a c k s o n v i l l e  R y .  V .  1 0 5 ,  p .  1 8 0 0 ,  2 4 5 4 ;  V .  1 0 9 ,  p -  1 2 7 1 .
A l t o n  J a c k s o n v . fie P e o r i a  R y .  V - 9 8 .  p .  1 1 5 4 ,  1 6 9 1 ;  V .  9 9 ,  P -  1 8 3 1 .  
A l t o n  &  N o r t h e r n  R R .  V . 9 8 .  p .  1 6 9 1 .
A l t o o n a  ( P a . )  N o r t h e r n  R R .  V .  1 0 9 ,  p :  6 7 5 ;  V .  I l l ,  p .  8 9 5 .  
A r d m o r e  ( O k l a . (  S t .  R y .  V . 1 0 2 . P .  8 8 5 ,  1 0 2 5 ;  V . 1 0 3 ,  p .  1 4 4 ;  V . 1 1 2 ,P - 5 1 0 .  
A t l a n t a  Sc C a r o l i n a  ( E l e c t r i c )  R v . t V . 9 9 .  p .  1 1 8 : V .  1 0 3 .  p .  3 1 9 .  
A t l a n t a  &  F a i r b u r n  R R .  &  F . l c c t r i c .  V .  1 1 4 ,  p .  4 0 8 .
A t l a n t a  &  M a c o n  R y .  V . 9 5 .  p  2 9 0 ,  6 1 8 .
B a b y l o n  ( L .  I . )  R R .  V .  1 1 2 . p .  1 2 8 2 .
B a h i a  T r a m w a y .  L i g h t  6 : P o w e r  C o ,  V . 9 7 .  p .  1 8 9 7 ;  V .  1 0 4 .  P - 1 0 2 .  
B a r c e l o n a  T r a c . ,  L t .  &  P o w .  C o . ,  L t d .  V .  1 1 3 , p .  2 1 8 4 , 25 0 3 , 2 6 1 2 .  
B e e c h  d r o v e  ( I r i d . )  t r a c t i o n  C o .  V 1 0 6 ,  p .  1 8 8 .
B e r l i n  ( N .  H . )  S t r e e t  R y .  V .  1 1 4 ,  p .  1 1 7 7 .
B e r w i c k  file N e s c o p c c k  S t r e e t  R y .  V . 9 8 ,  p .  7 6 1 .
B ig  P o u r  E l e c t r i c  R y .  ( C a l . ) .  V . 9 8 .  p .  1 7 6 5 .
B i l l i n g *  ( f f l o r t t . )  R a i l w a y .  L i g h t  & P o w e r  C o .  V .  1 0 4 .  p .  2 2 3 5 .
B i a c k  R i v e r  ( N .  Y .)  t r a c t i o n  C o .  V . 1 0 7 ,  p .  2 1 8 7 .
B o i s e  ( I d a h o )  R y .  V . 1 0 9 ,  p .  7 2 .
B o s t o n  &  E a s t e r n  R R .  V 9 8 ,  p .  1 5 4 .
B r a n t f o r d  ( O u t . )  M u n i c i p a l  R y s .  V . 9 8 ,  p .  9 9 9 :  V .  1 0 6 ,  P - 2 4 4 9 .
B r i s t o l  &  N o r f o l k  S t r e e t  R y .  V . 1 0 3 , d . 6 0 :  V . 1 0 5 .  P .  6 0 S .
B r i t i s h  C o l u m b i a  E l e c t r i c  R y .  V .  1 1 3 ,  p .  1 1 5 4 ,  2 8 1 8 ;  V .  1 1 4 , p .  3 0 4 .  
B r u n s w i c k  T e r m i n a l  6c R y .  S e c .  V . 1 0 0 . p .  6 4 4 ;  V . 1 0 6 . P - 1 7 9 6 .  
B r y a n  ( T e x . )  &  C e n t r a l  T e x a s  I n t e r u r b a n  R y .  V .  I l l ,  P -  1 2 / / .  
B r y a n  C o l l e g e  I n t e r u r b a n  R y .  V .  I l l ,  P - 9 8 9 .
C a l d w e l l  ( i d a l i o )  T r a c t i o n  C o .  V . 1 0 5 ,  p .  9 0 8 ;  V .  1 1 1 ,  p .  7 9 1 .  
C a l i f o r n i a  E a s t e r n  St N o r t h e r n  R R .  V .  1 0 5 ,  p .  2 9 0 .
C a m a g u e y  ( C u b a )  C o . .  L t d .  V . 1 0 2 ,  p .  1 5 2 ; V 1 0 3 . d .  1 4 4 .
C a p e  F e a r  R y . ,  I n c . ,  F a y e t t e v i l l e ,  N .  C .  V .  1 1 3 ,  p .  2 8 1 8 .
C a r l i s l e  ( P a . )  &  M t .  H o l l y  R R .  V . 1 1 2 . p .  8 1 8 .
C a r o l i n a  T r a c t i o n  C o .  ( R o c k  H i l l ,  S .  C . ) .  V .  1 0 6 ,  p .  3 9 4 .
C a r o l i n a  &  Y a d k i n  R i v e r  R y .  V . 1 1 4 , p .  1 7 6 4 .
C a s s v i l i e  Sc W e s t e r n  R y .  V .  9 5 ,  p .  2 3 5 .  o n Q ..
C a t s k l l l  ( N .  Y . )  T r a c t i o n  C o .  V . 9 2 .  p .  9 5 5 ;  V .  1 0 5 ,  P .  1 5 2 2 .  2 0 9 3 .  
C e n t r a l  T e x a s  E l e c t r i c  R y .  V . I l l ,  p .  2 4 2 3 .
C e n t r e  &  C l e a r f i e l d  S t .  R v . ,  P h l l l p s b u r g ,  P a .  V .  1 0 8 ,  p .  7 / .  
C h a r l o t t e  ( N .  C . )  R a p i d  T r a n s i t  C o .  V .  1 1 0 ,  p .  1 4 1 4 .
Cheboygan, Mich., Electric Light 5c Power Co. V. 95. P. 1683. 
Chicago Fox Lake & Lake Geneva RR. V 95 p 1402.
C h i l l i c o t b e  &  C a m p  S h e r m a n  E l e c .  R y .  V .  1 0 7 ,  p .  8 2 .
City Electric Co., Albuquerque N, M. V. 101. p 2071.
C i t y  &  I n t e r u r b a n  R y . ,  B r u n s w i c k ,  O a .  V .  1 1 3 ,  p .  2 5 0 4 -  
C l a r k s v i l l e  ( l e n n . )  5c D u n b a r  C a v e  R y .  V . 1 0 1 ,  P - 1 9 7 2 .
C l e b u r n e  T r a c t i o n  C o .  V . 1 0 0 . p .  2 2 9 .  9 0 0 .  1 6 7 2 :  V . 1 0 2 ,  p .  9 7 5  
C l e v e l a n d  A l l i a n c e  &  M a h o n i n g  V a l l e y  T r a c t i o n ^ o .  V .  1 1 0 ,  P -  1 / 1 8 .  
C l e v e l a n d  I n t e r u r b a n  R R .  V . 9 9  p .  4 0 6  R 1 .
C l e v e l a n d  Sc O h i o  C e n t r a l  E l e c t r i c  R y  V 1 0 1 ,  P 3 8 9 .  4 4 8 .  6 1 4  
C l e v e l a n d  ( ( ) . )  R a p i d  T r a n .  R y .  V 9 9  p .  1 5 2 8 ,  1832: 1 9 0 9 .
C l e v e l a n d  &  S h a r o n  R a p i d  T r a n s i t  C o .  V . 1 0 3 .  p .  2 3 4 0 .
C l e v e l a n d  &  Y o u n g s t o w n  R R .  V .  1 0 5 .  p .  1 4 1 8 :  V .  1 0 6 .  P -  2 4 5 0 .  
C o l u m b i a  &  M o n t o u r  E l e c t r i c  R y .  V . 1 0 1 .  p .  1 3 7 0 ;  v .  1 0 5 ,  P -  0 0 8 .  
C o l u m b u s  K e n t o n  Sc T o l e d o  T r a c t i o n  C o .  V 9 5 .  P  297■
C o l u m b u s  U r b a n n  Sc W e s t e r n  R v  V 9 8  p .  3 8 6 :  V 9 9 .  P -  '2 1 4  
C o n w a y  ( A l a s s . )  E l e c t r i c  S t r e e t  R y .  V .  1 1 3 ,  p .  8 4 7 ; V .  1 1 4 , p .  1 4 0 6 .  
C o r p u s  C h r i s t i  R y .  &  L i g h t  C o .  V .  1 0 9 .  p .  1 2 / 2 ;  V .  1 1 2 .  p .  2 o 3 6 .  
C r e s t o n  ( l a . )  W i n t e r s e t  &  D e s  M o i n e s  I t R .  V .  9 5 ,  p .  1 6 0 7 .
C u m b e r l a n d  E l e c t r i c  R y .  V .  1 1 1 .  p .  1 8 5 1 ,  2 5 2 0 ;  V .  1 1 3 .  P - 2 0 7 9 .
D a l l a s  N o r t h w e s t e r n  T r a c .  C o .  V .  1 0 8 ,  p .  4 7 9 ;  V .  1 1 3 ,  P -  2 1 8 4 .
D a l l a s  S o u t h w e s t e r n  T r a c t i o n  C o .  V . 1 0 5 , p .  1 4 1 9 ,  1 5 2 2 ,  l o t / .
D a n v i l l e  ( V s . )  T r a c .  &  P o w e r  C o .  V 9 5  p  7 4 9
D e d h a m  ( M a s s . )  Sc F r a n k l i n  S t .  R y  V 9 8  p .  1 6 6 8 .  _
D e l a w a r e  &  . M a r y l a n d  T r a c t i o n  S e c u r i t i e s  C o .  V 1 0 4 ., P -  2 4 5 1  
D e l t a  L i g h t  &  T r a c t i o n  C o .  V . 9 8 ,  p .  1 8 4 4 ;  V .  1 1 1 . P - 1 8 5 2 .
U e m e i a r a  E l e c t r i c  C o . ,  L t d . ,  H a l i f a x .  V . 1 0 1 .  P - 2 1 2 . 9 2 3 .  _
D e t r o i t  R o n t i a c  Sc O w o s s o  R y .  V .  1 0 1 .  p .  1 3 7 0 :  V .  1 0 7 .  p .  6 9 5 .
D i x o n  (111.) R o c k  F a l l s  fit S o u t h w e s t e r n  R y .  V  9 ?AnD 'r T  i 7 K i 10 17 
D o m i n i o n  T r a c t i o n  6c L t * .  C o . .  L t d . .  T o r o n t o .  V . l O O . P -  1 7 5 1 .  1 9 1 7  
E a s t e r n  T e x a s  T r a c t i o n  C o .  V .  9 0 ,  p .  3 5 9 ,  1 4 2 2 ;  V .  1 0 9 ,  p .  b / 6 .  
E l e c t r i c  P r o p e r t i e s  C o r p .  ( N .  V . )  V 9 8  p  5 2 b  _
E l e c t r i c  S h o r t  L i n e  R y . ,  M i n n e a p o l i s .  V .  1 1 3 ,  p .  1 7 7 2 ,  1 8 8 7 .
E p h r a t a  6c L e b a n o n  S t .  R y .  V .  9 9 ,  p .  6 0 8 ;  V .  1 1 3 ,  P -  2 3 1 1 .  V .  1 1 4 ,p . 1 9 7 .  
E r i e  C a m b r i d g e  U n i o n  tc L o r r y  R y  v  9 7  P  1 8 8 3  
E r i e  6e C e n t r a l  P e n n s y l v a n i a  R y .  V .  9 6 .  p .  1 1 6 6 .  1 2 2 8 .  V .  9 7 .  p .  1 7 3 3  
E r i e  S o u t h e r n  R y .  0  97.. p  1 5 8 3
E x e t e r  H a m p t o n  &  A m e s b u r y  S t .  R y .  V .  I l l ,  p .  2 5 2 0 ;  V .  1 1 3 ,  p .  1 7 7 2 .  
F a y e t t e v i l l e  I N .  C . )  L i g h t  6c P o w e r  C o .  V . 97  P  1 8 2 2 .
P o r t  S c o t t  6c N e v a d a  I t . ,  H t . .  W .  Sc P .  C o .  V  9 5 .  P - 8 2 0 - . o o  
P o r t  W a y n e  6c N o r t h w e s t e r n  R y .  V 9 6 .  p .  1 2 2 8 ;  V .  9 8 .  p .  6 2 2 .  9 1 1  
F r e s n o  I n t e r u r b a n  R y .  V 1 0 2 .  p .  1 6 2 5 ;  V . 1 0 3 .  p .  6 6 5 ;  V . 1 0 8 .  p .  7 8 .  
F r o n t i e r  E l e c t r i c  R y . ,  B u f f a l o ,  N .  Y .  V . 1 0 6 .  p .  1 3 4 4 ,  1 9 0 0 .
Q a r y  6c H o b a r t  T r a c t i o n  C o .  V .  1 0 4 ,  p .  1 7 0 1 .
G a r y  6c S o u t h e r n  T r a c t i o n  C o .  V .  1 0 4 ,  p .  1 3 8 7 .
Q e a r y  S t r e e t  P a r k  &  O c e a n  R R .  V 9 8 .  p  1 9 2 0 .
G l e n d a l e  ( C a l . )  6c M o n t r o s e  R y .  V  1 0 3 .  p  5 7 8 .
G o l d s b o r o  ( N .  C . )  E l e c t r i c  R y .  V .  1 1 3 .  p .  1 4 7 1 .  „  _  nn 
H o c k l n g - S u n d a y  C r e e k  T r a c t i o n .  V 97 p  1426 : V .  9 9 .  D . 6 0 8  
H o r n e l l  ( N .  Y . )  T r a c t i o n  C o .  V .  1 0 5 ,  p .  1 3 0 9 .  2 2 7 2 ;  V .  1 1 1 .  p .  2 9 4 .  
H u n t i n g t o n  ( L .  I . )  1 r a c .  C o „  I n c .  V .  I l l ,  p .  4 9 3 ,  1 3 6 9 -  
I n d e p e n d e n c e  N e o d e s h n  5c T o p e k a  R y .  V 9 7 .  p  2 9 9 .
I n d i a n a p o l i s  C h i c a g o  &  M e r i d i a n  R y .  V  9 5  p  4 8 0 .
( n t e r m o u n t a l n  R y . .  L i g h t  6c P o w e r  C o .  ( o f  C o l o - ) .  V . 1 0 5 .  p .  1 0 1 7  
I n t e r n a t i o n a l  T r a n s i t  C o .  V .  9 3 .  p .  5 8 9 ;  V .  9 8 .  p .  1 8 4 4 : V . 1 1 3 .  p .  2 6 1 3 .  
l o l a  ( K a n . )  E l e c t r i c  R y .  V .  1 0 8 .  p .  1 2 7 6 ; V .  1 0 9 .  p .  2 7 0 .  
I r w l n - h e r m l n l e  ( P a . )  T r a c .  C o .  V 9 5  p  1 7 4 5  
J a m e s t o w n  W e s t f i e l d  6c N o r t h w e s t e r n  R R .  V  1 0 0 . p .  2 3 4 5 .

s k s s s  c V 'v f ^ M V i « .  c 04.
CSSSStf itlltJSSi'o!v5lto Eie'c'.2̂ :  '??*.. P .  MBT. 104. p. UK
L a k e  E r i e  B o w l i n g  O r e e n  6c N a p o l e o n  E l e c .  R y .  V .  1 0 6 ,  p .  3 9 6 .
L a k e  E r i e  &  N o r t h e r n  R y .  V .  9 9 ,  p .  1 4 6 1 .  1 9 1 0 ; V .  1 0 5 , p .  1 8 9 8 .  
L a k e  E r i e  6 : Y o u n g s t o w n  R y .  V .  9 6 .  p .2 8 5 ;  V . 9 7 .  p  * 4 3 .
L a n c a s t e r  Sc S o u t h e r n  S t r e e t  R y .  V . 1 0 3 .  p  3 2 0  0 6 6  
L e w l s t o n - C l a r l i s l o i i  T r a n s i t  C o .  V .  1 0 0  p .  1 4 3 8  
L l r i i a - H o n e o v c -  E l e c t r i c  L i g h t  &  R R .  V . 1 0 0 .  p  2 1 6 7 ;  V .  11 0 1 . D - 2 1 4 6  
L l m a ^ H o n e o y e  F a l l s  L i g h t  &  R R .  V . 9 9 , p  1 8 3 2 :  V . 1 0 2 .  p  5 2 2 .  
L i n c o l n  ( I I I . )  R y .  6c L i g h t  C o .  V 9 9 .  n .  4 0 7 .  1 7 4 8 .
L i t t l e  F a l l s  ( N .  Y . )  6c J o h n s t o w n  R R .  V .  9 5 .  p .  1 1 1 .  1 1 2 3 .
L o n d o n  ( C a n . )  & P o r t  S t a n l e y  R y .  V . 1 0 1 ,  p .  6 1 5 .

' o r a m l e  6c M i n s t e r  ( O . )  E l e c t r i c  R R .  V .  9 7 .  p .  2 9 9 .
L o s  A n g e l e s  &  S a n  D i e g o  B e a c h  R y .  V .  1 0 5 .  p .  1 9 9 9 ;  V .  1 0 7 ,  p .  1 1 0 1 .  
A l a r c e l l u s  ( N .  Y . )  6c O t i s c o  L a k e  R y -  V . 1 1 1 .  p .  2 5 2 0 ;  V .  1 1 2 .  p .  5 6 2 .  
M a r i o n  ( O . )  6c S u b u r b a n  R y .  V .  1 1 2 ,  p .  6 2 .
M a r t i n e z  ( C a l . )  6c C o n c o r d  I n t e r u r b a n  R y -  V .  1 0 3 ,  p .  4 9 3  . 8 4 4 .  
M e d f l e l d  &  M e d w a y  S t r e e t  R y .  V . 9 7 .  p .  4 4 3 .
M e n o m i n e e  5: M a r i n e t t e  L i g h t  6c T r a c .  C o .  V .  9 9 .  p .  1 2 0 .
M e r i d e n  / M i d d l e t o w n  &  G u i l f o r d  ( C o n n . )  E l e c t r i c  R y .  V .  1 0 4 ,  p .  5 5 9 .  
M e x i c a n  L i g h t  6c P o w e r ,  L t d .  V . 9 4 .  p .  1 6 2 3 ;  V .  9 9 .  p .  8 9 1 .
M e x ic o  ( M o .)  S a n t a  F e  Sc P e r r y  T r a c t i o n .  V  9 6 .  p .  1 2 2 9 ,  1 4 8 9 .  
M e x ic o  T r a m w a y s  C o .  V .  1 0 3 .  p .  9 3 8 ,  1 5 9 2 .  2 0 7 8 ;  V .  i 0 o ,  p .  3 8 9 .  
/M ia m i  ( F l a . )  T r a c t i o n  C o .  V .  1 1 2 .  p .  1 6 2 ; V .  1 1 3 .  P .  2 3 1 1 .
M i c i i i g a n  E l e v a t e d  R y .  V .  1 1 0 ,  p .  2 4 8 7 ;  V .  1 1 3 ,  p .  2 8 1 9 .
M i l w a u k e e  W e s t e r n  E l e c t r i c  R y .  V . 1 0 2 .  p .  88® ; V .  1 0 4 .  P -  1 0 4 5 .  
M i n n e a p o l i s  A n o k a  6c C a y u n a  R a n g e  R R .  V . 1 0 1 ,  P -  4 4 9 .
M i n n e s o t a  C e n t r a l  R y .  V 9 9 .  p  1 97  ___
A l o n t e r e y  ( A le x . )  R y . ,  L t .  6c P o w .  V .  1 1 3 ,  p .  5 3 3 ,  1 2 5 1 , 2 3 1 3 .  
A l o n t g o m e r y  T r a n s i t  6:  L i g h t  C o .  V . 1 0 9 ,  p .  1 0 8 0 ;  V .  1 1 0 ,  p .  2 3 8 8 .  
M o o s e  J a w  < S a s k . )  E l e c .  R y .  V i 0 0 .  p  2 2 8  
M o r g a n t o w n  ( V a . )  I n t e r u r b a n  R y .  V . 1 1 2 .  p .  1 0 2 4 .
M o r g a n t o w n  5c W h e e l i n g  R y .  V . 1 0 6 ,  p .  1 3 4 4 ,  2 0 1 1 .
M o u n t a i n  L a k e  E l e c t r i c  R R .  V . 1 0 0 ,  p .  1 7 9 7 .
M o u n t  V e r n o n  ( O . )  E l e c t r i c  S t .  R y .  V . 1 0 4 ,  p .  1 4 8 9 ;  V .  1 0 6 .  P* 8 0 .  
M u s c a t i n e  ( l a . )  &  I o w a  C i t y  R y .  V . 1 0 1 .  p .  1 7 1 4 .
N e w a r k  6c M a r i o n  R v .  ( N .  Y . ) .  V .  1 0 1 .  p  3 7 0 .
N e w  B r u n s w i c k  P o w e r  C o .  V .  1 0 1 ,  p .  9 5 2 ;  V .  1 1 2 ,  p .  7 4 4 .
N e w  O r l e a n s  5c G r a n d  I s l e  T r a c t i o n .  L i g h t  St P o w e r .  V - 9 8 .  D- 6 1 * «  
N e w  Y o r k  6c N o r t h  J e r s e y  R a p i d  T r a n s i t  C o .  V . 9 5 .  p .  2 9 8 .
N e w  Y o r k  W e s t c h e s t e r  5c C o n n e c t i c u t  T r a c t i o n  C o .  V .  9 8 ,  p .  1 7 6 1 ,  
N o r t h  A l a b a m a  T r a c t i o n  C o .  V .  I l l ,  p .  1 9 5 0 ;  V .  1 1 2 ,  p .  5 6 3 .
N o r t h  B r a n c h  T r a n s i t  C o .  V . 1 0 1  p .  1 3 7 1  1 7 1 8 .
N o r t h u m b e r l a n d  C o u n t y  T r a c t i o n  C o .  V . 1 0 5 .  P -  2 1 8 5 ;  V .  1 0 0 ,  p .  3 9 6 .  
N o r t o n  T a u n t o n  &  A t t l e b .  S t .  R y .  V .  1 1 0 ,  p .  1 2 9 0 ;  V .  1 1 3 ,  P - 1 8 3 .  
N o r w o o d  C a n t o n  Sc S h a r o n  S t .  R y .  V . 1 0 9 ,  p .  3 7 1 ;  V . 1 1 0 ,  p .  1 2 9 0 .  
O c e a n  S h o r e  R R . .  C a l i f .  V .  1 1 1 .  p .  1 8 5 2 .  2 0 4 1 .
O g d e n s b u r g  ( N .  V .)  S t r e e t  R .v . V . 1 0 3 .  p .  4 9 4 .
O h i o  S e r v i c e  C o .  V .  1 0 3 ,  p .  2 3 4 1 ;  V .  1 0 5 ,  p .  6 0 7 .  2 2 7 3 ;  V .  1 1 3 .  p .  2 8 1 9 .  
O k l a h o m a  U n i o n  R a i l w a y .  V .  1 0 4 ,  p .  8 0 4 .
O r t e a n s - K e n n e r  T r a c t i o n  C o .  V .  1 0 6 ,  p. 1 4 6 2 .  . . . .
P a r k e r s b u r g  ( W .  V a . )  5c O h i o  V a l l e y  E l e c .  R y .  V .  1 0 8 ,  p .  2 4 3 4 .  
P e l h a m  P a r k  R .v .  V . 9 3 ,  p .  1 6 6 9 ;  V . 9 5 .  P- 4 8 .
P e n n  Y a n  6c L a k e  S h o r e  R .v . V . 9 9 ,  p .  4 9 ;  V . 1 0 5 .  P - 1 4 2 0 .  .
P h o e n i x v i l l e  V a l l e y  F o r g e  &  S t r a f f o r d  E l e c t r i c  R y .  V .  1 1 3 .  p .  2 0 8 0 .  
P i e d m o n t  R a i l w a y  6c E l e c t r i c .  V . 1 0 5 .  P  2 1 8 5 .
P l y m o u t h  ( A l a s s . )  6c S a n d w i c h  S t .  R y .  V .  I l l ,  p .  3 8 9 ,  4 9 1 .
P o i n t  P l e a s a n t  ( N .  J . )  T r a c .  C o .  V .  1 1 1 .  P .
P o r t l a n d  6c O r e g o n  C i t y  R y .  V . 1 0 1 .  p .  ‘2 0 / 2 ;  V .  1 0 4 ,  p .  2 5 7 .  
P o r t s m o u t h  E l e c t r i c  R y .  V .  1 0 9 .  p .  7 3 .
P o t t s t o w n  6c P h o e n i x v i l l e  R y .  V .  1 0 5 ,  p .  1 1 0 5 ;  V .  1 0 0 .  p .  5 0 0 .
P u b l i c  S e r v i c e  C o .  o f  O k l a h o m a .  V . 9 0 .  p .  1 7 7 3 .
P u e b l a  T r a m w a y  L t .  6c P w r .  C o .  V .  I l l ,  p .  2 9 5 ,  3 9 0 .  1 3 / 0 .
R a i l w a y  6c L i g h t  S e c u r i t i e s  C o .  ( B o s t o n ) .  V .  1 0 6 ,  p .  5 0 0 ;  V . 1 0 9 ,  p .  1 0 8 0 . 
R e n o  ( N o v . )  T r a c t i o n  C o .  V .  1 0 9 .  p .  2 1 7 2 ;  V .  1 1 0 ,  p .  3 6 0 ;  V .  1 1 1 .  p .  1 5 6 / .  
R i c h m o n d  6c F a i r f i e l d  ( E l e c t r i c )  R y .  V .  I l l ,  p .  5 8 9  
R i c h m o n d  ( V a . )  Sc R a p p a h a n n o c k  R i v e r  R y .  V . 1 0 7 .  p .  1 1 9 3 .  
R o c h e s t e r - C o r n i n g - E l m i r n  T r a c .  C o .  V . 9 5 .  P - 1 7 8 :  V .  9 7 .  P - 1 4 2 7 .  
R o c k f o r d  ( I I I . )  C i t y  T r a c t i o n .  V .  1 0 7 ,  p .  6 0 4 .  1 3 8 5 ;  V .  1 1 2 ,  p .  4 7 0 .  
S a c r a m e n t o  V a l l e y  E l e c t r i c  R R .  V . 9 5 .  p .  6 8 0 .
S t .  F r a n c o i s  C o u n t y  R y . ,  F a r m i n g t o n .  M o .  V 9 1  •*}- 6 1 9 ;  D ‘ 3 3 7 ,
S t .  J o h n  ( N .  B . )  R y .  V . 1 0 2 .  p .  1 0 6 1 ;  V .  1 0 4 .  p .  5 6 0 .  8 6 4 .  9 5 3 .
S t .  L o u i s  6c B e l l e v i l l e  E l e c .  R v .  V 8 3 .  p .  1 6 9 0 :  V .  1 0 7 ,  p .  1 4 8 2 .
S t . L o u  s &  E a st S t . L o u ts  E le c tr ic  R y . V . 112 , p . 2414.
S t .  L o u i s  E a s t  S i d e  B e l t  L i n e  T e r m i n a l  R y .  V . 1 0 3 .  P - 9 3 9 .
S t .  L o u i s ,  L a k e w o o d  6c G r a n t  P a r k  E l e c t r i c  R y .  V .  1 0 6 .  P .  1 9 0 1 .
S t . P a u l  S o u t h e r n  E l e c t r i c  R y .  V . 1 0 5 .  p .  1 4 2 0 ,  1 5 2 3 :  V .  1 0 6 ,  p .  1 2 3 1 .  
S t .  T a m m a n y  Sc N e w  O r l e a n s  R y s .  5c F e r r y  C o  V 101 p  7 7 5 .
S a n  D i e g o  &  S o u t h e a s t e r n  R y .  V . 1 0 5 .  p .  2 0 9 5 ;  1 0 0 ,  P .  3 9 7 ,  1 2 3 1 .
S a n  J o s e  T e r m i n a l  R y .  V 9 4 .  p .  1 1 2 0 ;  V 9 5 .  P - ,  1 2 0 8 -  1 3 3 3 .  
S a n t i a g o  ( C u b a )  F . le c .  L t .  &  T r a c .  C o .  V .  9 8 ,  p .  1 1 5 7 :  V . 1 0 6 ,  P -  1 0 3 7 .  
S a p u l p a .  ( O k l a . )  E l e c t r i c  I n t e r u r b a n  R y .  V .  1 1 3 .  P .  2 5 0 6 .
S e l m a  E l e c t r i c  R y .  V .  1 1 3 ,  p .  1 7 7 3 ;  V .  1 1 4 ,  p .  1 7 6 7 .
S h a r o n  ( A l a s s . )  C a n t o n  6c N o r w o o d  S t r e e t  R y .  V . 1 0 5 ,  p .  2 0 9 5 .  
S h c i h u r n  F a l l s  Sc C o l v a i n  S t .  R y .  V .  9 2 .  p .  1 8 9 ;  V .  1 0 7 ,  p .  1 4 8 2 .  
S h e n a n d o a h  T r a c t i o n  C o .  V .  1 0 7 ,  p .  1 1 0 2 .
S i o u x  C i t y  ( l a . )  C r y s t a l  L a k e  6c H o m e  E l e c t r i c  R y .  V .  1 0 0 .  P .  1 5 7 8 .  
S o u t h e a s t e r n  O h i o  R y .  ( Z a n e s v i l l e ,  O . ) .  V .  1 1 2 ,  p .  6 3 .
S o u t h e r n  I l l i n o i s  6c S t .  L o u i s  R y .  7 , - 9 8 .  p .  3 8 8 .
S o u t h e r n  O r e g o n  T r a c t h  n  C o . .  M e d f o r d .  O r e .  V .  1 0 1 .  P -  3 1 4 -  
S o u t i i e r n  T r a c t i o n  C o .  ( B o w l i n g
S o u t h e r n  T r a c t i o n  C o .  o f  I l l i n o i s .  V .  l i t ) ,  p .  4 6 6 ,  2 4 8 8 .
S o u t h e r n  T r a c .  6c P o w .  C o . .  A l e x a n d r i a ,  L a .  V .  1 0 1 , p .  2 1 4 .
S o u t h  S h o r e  ( L .  I . )  T r a c .  C o .  V .  1 0 5 .  p .  1 8 0 3 ,  2 1 8 5 .  V .  1 0 / .  P -  1 8 2  
S o u t h w e s t e r n  I n t e r u r b a n  R y . ,  W i n f i e l d ,  K a n .  V -  1 0 / .  P -  2 4 , 8 .  
S p r i n g f i e l d  St C e n t r a l  I l l i n o i s  T r a c t i o n  C o  V W  p .  1 4 ^ .o . 
S p r i n g f i e l d  ( O . )  &  W a s h i n g t o n  R y .  V -  1 1 4 ,  p .  1 2 8 8 .
S t o c k t o n  T e r m i n a l  St F a s t e r n  R R  V .  1 01  p  18 / Z ^ V .  1 0 3 .  p .  1 0 . ,8 . 
S u n b u r y  6c S e l i n s g r o v c  E l e c t r i c  R R .  V .  1 1 3 ,  p .  2 9 4 .  5 3 6 .
S u n b u r y  6c S u s q u e h a n n a  R y .  J .  9 7 .  p .  1 8 3 4 ;  V . 10J .  p .  2 6 2 .
T i f f i n  F o s t o r i a  Sc. E a s t e r n  R y .  V .  1 0 7 ,  p .  1 3 8 0 :  V .  10 8 .  p .  1 5 1 2 .  2 6 3 0  
T i t u s v i l l e  ( P a . )  T r a c .  C o .  V 9 0 .  p  271  1 9 U : V  1 0 6 . p  7 1 6 ;  V  1 1 2 .  p  1 6 1 8 ?  
T o r o n t o  S u b u r b a n  R y .  V .  1 1 4 ,  p .  1 9 9 ,  3 0 8 .  . . . »
T r a n s  S t .  M a r y ' s  T r a c t i o n  C o . .  M i c h .  V . 1 0 4 .  P - 1 1 4 6 .
T r e n t o n  ( N .  J . )  L a k e w o o d  6c S e a c o a s t  R y .  V .  1 0 3 ,  D . 1 3 4 5 ,  1 4 6 2 .  
T r i n i d a d  E l e c t r i c  C o . ,  L t d . .  P o r t  o f  S p a i n .  B .  W .  I .  V .  1 0 0 ,  p .  1 4 0 2  
T u l s a  i < ) k l a . )  S t r e e t  R y .  V .  1 1 2 ,  P - 5 6 3 .  1 r o c
T w i n  C i t y  L i g h t  &  T r a c t i o n  C o .  V 9 9 .  p  4 8 8 :  V .  1 0 0 .  p .  1 5 9 8 .  
T w i n  F a l l v  ' I d a h o )  R v .  V . 9 5  p  0 8 1  * < 0 4
T y g a r t s  V a l l e y  T r a c t i o n  C o .  V .  1 1 3 ,  p .  2 3 1 3 ,  2 6 1 5 .
T v l e r  C i t y  ( T e x ."  L i g h t  5c R y .  V . 9 7  p  4 4 6 .
U n i o n  T r a c t i o n  C o .  o f  M o r g a n t o w n .  W .  V a .  V .  I l l ,  p .  2 0 ^ .  .
U n i t e d  P r o p e r t i e s  C o .  o f  C a l i f .  V .  1 0 0 ,  p .  1 7 5 3 ;  V .  1 1 3 .  p .  4 1 8 .  
V a l d o s t a  ( G a . )  S t r e e t  R y .  V .  1 1 0 , p .  2 6 5 8 ;  V .  1 1 3 . p .  1 0 5 5 .  
W a s h i n g t o n  E l e c t r i c  R y .  V .  9 0 .  p .  5 5 5 ;  V . 1 0 6 ,  p .  1 9 0 2 .
W a s h i n g t o n  5c G r e a t  F a l l s  R y .  Sc P o w e r  C o .  V . 9 0 ,  p .  4 8 9 .  
W a s h i n g t o n  S p a  S p r i n g s  &  O r e t t a  R R .  V 1 0 1 .  p .  1 8 0 8 -  
W a s h i n g t o n ,  W e s t m i n s t e r  6c G e t t y s b u r g  R R .  v - 9 5 .  P -  1 7 7 .  
W a u k e g a n  R o c k f o r d  5t E l g i n  T r a c .  C o .  V .  1 0 6 .  p .  2 0 1 2 .
W a v e r l y  S a y r e  6c A t h e n s  T r a c t i o n  C o .  V .  1 0 9 .  p .  3 7 2 ;  V . I l l ,  p .  1 0 8 6 .  
W a v c r o s s  ( O a . )  S t r e e t  &  S u b u r b a n  R y .  V . 1 0 4 ,  p .  2 4 M ;  V .  1 0 5 .  p  1 8 0 6 .  
W i c h i t a - W a l n u t  V a l l e y  ( K a n . )  I n t e r u r b .  R y .  V .  1 0 6 .  p .  8 - 3 .
W l l l a p a  E l e c t r i c  C o .  V .  9 7 .  p .  1 4 3 5 .
W i s t t m i n  I n t e r u r b a n  R y .  V .  1 0 5 ,  p .  1 8 2 . .7 1 7 .

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



150 INDEX TO RAILWAYS [Vo i,. 114.

G E N E R A L  I N D E X .
P a n e .

A b e r d e e n  ( S o .  D a k . )  R R ____________________  1 4 9
h l l e n e  ( T e x a s )  S t r e e t  R y _______________________1 4 9

A d a m s t o w n  A  M o b n s v i l l e  E l e c t r i c  R y . — S e e
R e a d i n g  T r a n s i t  A  L i g h t  C o __________________1 2 0

A d r i a n  S t r e e t  R y _____________________________________95
A g a m e n t i c u s  E l e c t r i c  L i g h t — S e e  C u m b e r l a n d

C o u n t y  P o w e r  A  L i g h t  C o ......................................  1 1 6
A k r o n  W a d s w o r t h  &  W e s t e r n  R y .— S e e  N o r t h .

O h i o  T r a c t .  &  L i g h t  C o __________ ______________ 2
A l a b a m a  C i t y  G a d s d e n  A  A t t a l l a  S t .  R y ______  4 9
A l a b a m a  T r a c . ,  L t .  &  P . — S e e  “ R a i l w a y  A  

I n d u s t r i a l "  S e c t i o n .
A l a m e d a  O a k  P a r k  &  P l e d .  E l . — S e e  S a n  F r a n .

O a k l a n d  T e r m i n a l  R y s ___________________________9 8
A l b a n y  R y . — S e e  U n i t e d  T r a c t i o n  ( A l b a n y ) . .  2
A l b a n y  S o u t h e r n  R R _______________________________ 3
A l b l a  L i g h t  A  R a i l w a y _____________________________  3
A l f r e d  L t .  & P o w e r  C o . — S c e A t l .  S h .  R y _____6 4
A l g i e r s  R y .  A  L t g .  C o . .  N e w  O r l e a n s ___________1 4 9
A l l e g h e n y  A  B e l l e v u e — S e e  F e d .  S t .  A  P I .  V . . 1 1 2
A l l e g h e n y  B e l lo .  A  P o r r y s v l l l e  R y ________ 1 1 2
A l l e g h e n y  C o .  L t .  C o . — S e e  D u q u e s n e  L t  C o .  1 1 3  
A l l e g h e n y  S t . — S e e  F e d e r a l  S t .  &  P l e a s .  V a l . . l l 2
A l l e g h e n y  T r a c t i o n _________________________  1 1 3
A l l e g h e n y  V a l l e y  S t  R y . — S e e  W e s t  P e n n . R y s . 1 1 4  
A l l e n t o w n  E l .  L  &  P . — S e e  L e h .  V a l  T r a n . . .  4  
A l l e n t o w n  &  K u t z t o w n . — S e e  A l l e n t o w n  A

R e a d i n g ____________________________________________ 4
A l l e n t o w n  A  R e a d i n g  T r a c t i o n  C o  4
A l l e n t o w n  & S l a t l n g t o n — S e e L e h lg h  V a l .  T r a n .  4  
A l l e n t o w n  B r i d g e  C o . — S e e  L e h i g h  V a l .  T r . C o .  4 
A l l i a n c e  E l e c t r i c  R y . — S e e  S t a r k  E l e c .  R R . . .  4
A l t o n  G r a n i t e  Ac S t .  L .  T r a c .  C o . — S e e  E a s t  S t .
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B r o c k to n  B r i d g e w a t e r  A  T a u n t o n  S t .  K y . —

S e e  E a s t e r n  M a s s a c h u s e t t s  S t r e e t  R y .  C o ___ 13
B r o c k t o n  A E a s t  B r i d g e w a t e r  S t .  F tv .— S e e

E a s t e r n  M a s s a c h u s e t t s  S t r e o t  R y .  C o ________ 13
B r o c k to n  A P l y m o u t h  S t r e e t  R y ________________ 1 1 6
B r o c k t o n  S t r e e t  R y . — S e o  E a s t e r n  M a s s a c h u s 

e t t s  S t r e o t  R y .  C o _______________________________ 13
B r o n x  T r a c t i o n  C o _________________________________  9 0
B r o o k l y n  B a t h  A  W e s t  E n d  R R . — S e e  B .  R .  T  15 
B r o o k l y n  A  B r i g h t .  B e a c h — S o e  B k l y n .  R .  T  15
B r o o k l y n  C a b l e  C o . — S e o  N a s s a u  E l e c t r i c _____ 19
B r o o k l y n  C i t y  A  N e w t o w n  R R . — S e e  C o n e y

I s l a n d  A  B r o o k l y n ______________________________  15
B r o o k l y n  d t y  R R _________________________________  1 5
B r o o k l y n  C r o s s t .o w n  R R . — S e e  B r o o k l y n  K . T .  15 
B r o o k l y n  H e i g h t s  R R . — S e e  B r o o k l y n  R .  T . _ .  15  
B r o o k l y n  A  N o .  R i v e r  R R . — S e e  T h i r d  A v .  R y . 8 9  
B r o o k l y n  Q u e e n s  C o u n t y  A  S u b u r b a n  R R . —

S e e  B r o o k l y n  R a p i d  T r a n s i t ___________________  15
B r o o k l y n  R a p i d  T r a n s i t _______________________ * 15
B r o o k l y n  U n i o n  E l e v a t e d — S e o  N .  Y .  C o n s o l .  15 
B r o w n s v i l l e  A v e n u e  S t r e e t  R y . — S e e  P i t t s .  A

B l r m .  T r a c t i o n  C o _______________________________112
B r u n s w i c k  T e r m i n a l  A  R a i l w a y  S e c _____________ 149
R r u n s w l c k  T r a c . — S o e  P u b l i c  S e r v i c e  R v  , ' *  8 1
B r u n s w i c k  A  Y a r m o u t h  R y . — S e e  A n d r o 

s c o g g in  A  K e n n e b e c  R y _________________________ 11 7
B r y a n  ( T e x . )  A  C e n t r a l  T e x a s  I n t e r .  R y ______ 1 49
B r y a n  C o l l e g e  I n t e r u r b a n . . ......................................... . 1 4 9
B u c k s  C o u n t y  I n t e r u r b a n  R y . — S e e  P e n n 

s y l v a n i a - N e w  J e r s e y  R y _______________________  9 7
B u f f a l o  B e l l e v u e  A  L a n c a s t e r  R y . — S e e  I n t e r 

n a t i o n a l  T r a c t i o n  ____    2 0
B u f f a l o  A  D e p e w  R y . — S e o  D e p o w  A  L a n 

c a s t e r  R y .  C o r p _________________________________  2 0
B u f f a l o  D u n k i r k  A  W e s t e r n  R R . — S e e  B u f f a l o  

A  L a k e  E r i c  T r a c t i o n  C o _____________________   19

B u r l i n g t o n  C o u u t v  T r a n s i t  C o ......... ........ .............. ... 7 8
B u r l i n g t o n  G a s  L i g h t  C o . — S e e  S o u t h  J e r s e y

G a s .  E l e c t r i c  A  T r a c t i o n  C o __________________  31
B u r l i n g t o n  ( I o w a )  R y .  A  L i g h t  C o . — S e o

U n i t e d  U t i l i t i e s  C o r p ______________________________2 1
B u r l i n g t o n  ( V c .)  T r a c t i o n ___________________________2 1
B u t l e r  R a i l w a y s  C o _____________________.___________2 1
B u t t e  E l o c t r i c  R y _____________________________________2 1

C a d i l l a c  G a s  L t .  C o . — S e o  U n l t o d  L t .  A  F ty s .  5 4  
a d l l l a c  W a t e r  A  L i g h t  C o . — S e e  C o n s u m e r s

P o w e r  C o ___________________________________  5 2
C a i r o  C i t y  G a s  C o — S e e  C a i r o  R y .  A  L t .  C o . .  23
C a i r o  E le c .  A  T r a c . — S e e  C a i r o  R y .  A  L i g h t __2 3
C a i r o  I t y  . A  L t  . C o .......................................................................2 3
C a i r o  A  S t .  L .  R y _____________________________________2 3
C a l a i s  ( M e . )  S t r e e l  R a i l w a y . ____________________  2 1
C a l d w e l l  ( I d a h o )  T r a c t i o n  O o ____________________1 4 9
C a l i f o r n i a  E a s t e r n  A  N o r t h e r n  I t R ______________ 1 4 9
C a l i f o r n i a  P a c i f i c  R y . — S e e  P a c .  E l e c .  R y _____6 9
C a l i f o r n i a  R y . — S e e  S a n  F r a n . - O a k .  T e r m .  R y  9 8
C a l i f o r n i a  R y .  A  P o w e r ____________________________ 1 2 7
C a l i f o r n i a  S t r e e t  C a b l e __________________i ________ 1 2 6
C a l u m e t  E l e c .  S t .  R y . — S e e  C a l .  A  S o .  C h i c ___ 2 8
C a l u m e t  A  S o u t h  C h i c a g o  R y ______________________ 2 8
O a m a g u e y  ( C u b a )  C o . .  L t d ______________________ 1 4 9
C a m d e n  G l o u c e s t e r  A  W o o d b u r y  R y ______________6 3
O a r n d e u  F lo ra e  R R . — S e e  C a m d e n  A  S u b u r b a n  8 3  
C a m d e n  F n t e r - S t a t e  F ty .— S e e  O h i o  V a l . E I . R y l O l
C a m d e n  A  S u b u r b a n  F ty ____________________________ 8 3
C a n a d i a n  L t .  A  P o w ______________________________145
C a n a l  A  C l a i b o r n e  R R . — S e e  N .  O .  R y .  A  L t __86
C a n a n d a i g u a  E l .  L t . A  R R . — S e e  N . Y . S t .  R y s . 121
C a n a r s l e  R R .  C o . — S e e  N .  Y .  C o n s o l .  R R _____ 18
C a n t o n - A k r o n  C o n s .  R y __________________________  2
O a n t o n - A k r o n  R y . — S e e  C a n . - A k r .  C o n a .  R y .  2  
C a n t o n - M a s 8l l l o n  E l e c t r i c  R y . — S e e  O a n t o n -

A k r o n  C o n s .  R y ________________________________   2
C a n t o n - N e w  P h i l a d e l p h i a  R y . — S e e  C a n t o n -

A k r o n  C o n s .  R y _________ . . . ____________________ 2
C a p e  B r e t o n  E l e c t r i c  C o ______________________ . . . 1 4 6
C a p e  F e a r  R y ________________________________________ 149
C a p e  M a y  D e l  B a y  A  S e w e l l ’s  P o i n t  R R ______ 21
C a p i t a l  T r a c t i o n _____________________________________ 139
C a r b o n d a l e  R y . — S e e  8c r a n t o n  I t y ______________ 1 0 3
C a r b o n  T r a n s i t  C o . — S e e  M a u c h  C h u n k  A

L e h l g h t o n  T r a n s i t  C o ____________________________ 7 2
C a r l i s l e  ( P a . )  A  M t .  H o l l y  R R . . . ...............................1 4 9
C a r o l i n a  P o w e r  A  L i g h t  Co________________________ 1 1 9
C a r o l i n a  T r a c t i o n  C o .  ( R o c k  H i l l .  S .  O  ) _____1 4 9
C a r o l i n a  A  Y a d k i n  R i v e r  R y ______  ___________ 1 4 9
C a s c a d e  E l .  L t .  A  P o w e r  C o . — S e e  T w i n  S t a t e

G a s  A  E l e c t r i c  C o ________________________________  15
C a s c a d e  L i g h t  A  P o w e r  C o . — S e e  T w i n  S t a t e

G a s  A  E l e c t r i c  C o ________________________________  15
C a s s  A v e .  A  F a i r  G r .  R y . — S e e  U n i t e d  R y s .  G o l 2 4
C a s s v l l l e  A  W e s t e r n  R y ___________________________ 1 4 9
C a t h a r i n e  A  B a l n b r f d g e  S t s .  R y _____. . . . . . ____ 1 C 6
C a t s k l l l  ( N .  Y . )  T r a c t i o n  O o _____________________ I 49
C a y u g a  L a k e  E l .  R y . — S e e  I t h a c a  T r a c t i o n ___ 61
C e d a r  R a p i d s  A  I o w a  C i t y  R y .  A  L i g h t  C o . —

S e e  I o w a  R y .  A  L i g h t  C o ______________________ 2 1
C e d a r  R a p i d s  A  M a r i o n  C i t y  R y _________________5 5
C e n t r a l  A r k a n s a s  R y .  A  L i g h t  C o r p . — S e e

F e d e r a l  L i g h t  A  T r a c t i o n  C o ___________________ 9 0
C e n t r a l  C a l i f o r n i a  T r a c t i o n  C o __________________ 13 4
C e n t r a l  C r o s s t o w n  R R . — S e e  N e w  Y o r k  R y s .  8 7  
C e n t r a l  E l e c t r i c  C o . — S e e  S o m e r s e t  U n i o n  A

M id d l e s e x  L i g h t i n g  C o __________________________ 8 1
C e n t r a l  G e o r g i a  P o w e r  C o ....................................  7 1
C e n t r a l  111. L t .  C o . — S e e  U n i o n  R y . , G . A E . O o .  5 1
C e n t r a l  I l l i n o i s  P u b l i c  S e r v i c e  C o ________________  7 2
C e n t r a l  I n d i a n a  L t g . — S e e  I n t e r - S t a t o  P u b l i c

S e r v i c e  C o ___________________________  6 0
C e n t r a l  K e n t u c k y  T r a c .  C o . — S e o  I v o n tu c k y

T r a c t i o n  A  T e r m i n a l  C o ............... ...................... ........ 6 7
C e n t r a l  M a r k e t  S t .  R y . — S e e  C o l . R y . , I ’ . A L t .  3 0  
C e n t r a l  M i s s i s s i p p i  V a l lo y  E l e c t r i c  P r o p e r t i e s .  6 4  
C e n t r a l  N e w  Y o r k  S o u t h e r n  R R .  C o r p . — S e o

I t h a c a  T r a c t i o n  C o r p o r a t i o n ___________________ 01
C e n t r a l  P a r k  N o r t h  A  E a s t  R i v e r  R I t . — S e e

B e l t  L i n e  R y .  C o r p ______________________  .  . . 9 0
C e n t r a l  P a s s e n g e r  R y . — S e e  C o n t r a l  T r a c t i o r i l l l . 3  
C e n t r a l  P e n n s y l v a n i a  T r a c t i o n  C o . — S e e  H a r 

r i s b u r g  R a i l w a y s __________________   57
C e n t r a l  R y . — S e e  U n i t e d  R a i lw a y s  A  E l e c t r i c  1 8
C e n t r a l  R a i lw a y — S e e  P e o r i a  R a i l w a y ..................  2 5
C e n t r a l  T e x a s  E l e c t r i c  R y ...................   149
( ) e n t r a l  T r a c t i o n .................... ......................... ........ I . ” . . 1 1 3
C e n t r e  A  C l e a r f i e l d  S t r e e t  R y ___________________ 1 4 9
C h a m b e r s b u r g  A  G e t t y s b u r g  E l e c t r i c  R y ______ 2 3
O h a m b e r s b u r g  G r e e n c a s t l e  A  W a y n e s b o r o  S t .

R y . — S e e  H a g e r s to w n  A  F r e d e r i c k  R y _ ____ 57
C h a r l e r o i  A  W e s t  S id e  R y . — S e o  U n i t e d  T r a c .

C o .  o f  P i t t s b u r g h ________________________________ 1 1 2
C h a r l e s t o n  C i t y  R y . — S o o  C h a r l e s t o n  C o n s o l i 

d a t e d  R a i l w a y ,  G a s  A  E l e c t r i c _______ __________ 2 0
C h a r l e s t o n  C o n s o l i d a t e d  I t y . ,  G a s  A  E l e c t r i c —

S e e  C h a r l e s t o n  C o n s o l .  R y .  A  L t g .  C o ______ 2 6
C h a r l e s t o n  C o a s o l .  R y .  A  L i g h t i n g  O o ___________ 2 6
C h a r l e s t o n - I s l e  o f  P a l m s  T r a c t i o n _______________ 26
C h a r l e s t o n  I n t e r u r b a n  R R _______________________  26
C h a r l o t t e  E l e c .  R y . — S e e  S o u t h e r n  P u b .  U t i l .  2 0  
C h a r l o t t e  E l e c t r i c  R y . ,  L i g h t  A  P o w e r  C o . —

S e e  S o u t h e r n  P u b l i c  U t i l i t i e s  C o _______________ 2 6
C h a r l o t t e  ( N .  C . )  R a p i d  T r a n s i t  C o ____________ 1 4 9
C h a r l o t t e s v i l l e  A  A l b e m a r l e  R y __________________ 2 7
C h a t t a n o o g a  E l e c .  R y . — S e o  C h a t t .  R y .  A  L t .  7 9  
C h a t t a n o o g a  G a s  C o . — S e e  U 11. L t .  A  R y s .  C o .  54  
C h a t t a n o o g a  R y s .  C o . — S e o  C h a t t .  R y .  A  L t .  7 9
C h a t t a n o o g a  R a i l w a y  A  L i g h t _____________________7 9
C h a u t a u q u a  T r a c t i o n  C o .......................................  0 2
C h e b o y g a n  E l e c t r i c  L i g h t  A  P o w e r  C o __________1 4 9
C h e s t e r  A  E d d y s t o n e — S o e  W i l m i n g t o n  A

P h i l a d e l p h i a  T r a c t i o n  C o ............ ..................... 101
C h e s t e r  D a r b y  A  P h l l a . — S e e  W il .  A  C h e s . T r . 1 0 4  
C h e s t e r  A  M e d i a  E l e c .  R y . — S o e  W il .  A  C h e s 

t e r  T r a c t i o n ................................................   101
C h e s t e r  A  P h i l a d e l p h i a  R y ______ _________________ 1 0 6
C h e s t e r  S t r e e t  R y . — S e e  W IL  A  d i e s .  T r a c ___ 104
C h e s t e r  T r a c t i o n — S e e  W U . A  d i e s .  T r a c .  C o .  101
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C h o y e n n e  L i g h t ,  F u e l  &  P o w e r  C o .  S e e  W e s t 
e r n  L i g h t  &  P o w e r  C o ------------- —  ------------ Jl

C h i c .  B l o o m .  A  D e c a t u r  H y . — S e e  B l o o m i n g 
t o n  D e c a t u r  &  C h a m p a i g n . . ----------- '--------------

C h i c a g o  C i t y  A  C o n n e c t i n g  R a i l w a y s ...............  2 8
C h i c a g o  C i t y  R a i l w a y --------- --(tS
C h i c a g o  C o n s o l .  T r a c t i o n — S e e  C h i c a g o  R y s . .  2 9  
C h i c a g o  &  D e s p l a i n e s  V a l .— S e e  A m .  R y s .  C o . lO o
C h i c a g o  E l e v a t e d  R a i l w a y s  . ----------------------------------3U
C h i c a g o  F o x  L a k e  &  L a k e  G e n e v a --------------------- l ' t J
C h i c a g o  &  I n t e r u r h a n  T r a c t i o n ---------------------------  2.)
C h i c a g o  A  J o l i e t  E l e c t r i c  R y .............- .........................
C h i c a g o  .1 u n c t i o n  I t  R  - - - - -  -  -  -  -   '4 .,
C h i c a g o  L a k e  S h o r e  A  S o u t h  B e n d  l t y ................7 2
C h i c a g o  N o r t h  S h o r e  &  M i l w a u k e e  R R ................... 2 9
C h i c a g o  &  O a k  P a r k  E l e v a t e d  R y ..................................31
C h i c a g o  O t t a w a  &  P e o r i a  R y ............................................. 2 3
C h i c a g o  R a i l w a y s  G o - - -  —  —  7 - - 1r - - - - | 7 - —
C h i c a g o  S o u t h  B e n d  &  N o r t h e r n  I n d i a n a  R y _ . 1 3 l  
C h i c a g o  S u r f a c e  L i n e s — - -  - -  -  -  7 -  - £ - -  -  "  " in
C h i c a g o  U n i o n  T r a c t i o D — S e e  C h i c .  R y s .  C o —  2 9
C h i c a g o  &  W e s t  T o w n s  R y . ---------------------------—  3 9
C h i c a g o  &  W e s t . — S e e  C h i c .  C i t y  A  C o n .  R y s .  2 8
C h l i l i c o t h e  A  C a m p  S h e r m a n  E l e c t r i c  R y ------- 1 4 9
C h i p p e w a  V a i l .  R y .  L t .  A  P o w . — S e e  W ls c o n -

s l n - M i n n .  L t .  A  P o w .  C o ...............................................66
C h o c t a w  P o w e r  &  L i g h t  C o . — —  — - - - - - - - - -  < t
C h r i s t i a n a  A  C o a t e s v l l l e  S t r e e t  R y . — S e e

L a n c a s t e r  C o .  R y .  &  L t .  C o ----------------------------- 6 0
C h r i s t o p h e r  &  T e n t h  S t s .  R R - ------- -- —  -  -  -  -  -  -  88
C i n c i n n a t i  &  H a m i l t o n  E l e c t r i c .  S e e  C i n c l n -

n a t i  A  D a y t o n  T r a c t i o n  C o ..................  3 8
C i n c i n n a t i  C o v i n g t o n  A  E r l a n g e r . — S e e  C i n 

c i n n a t i  N e w p o r t  A  -----------------------'.Jo
C i n c i n n a t i  A  D a y t o n  r ™ < R lo n  C o  ------- 3 S
n l n r l n n a t i  G e o r g e to w n  A  P o r t s m o u t h  R R ------- 3 2
C i n c i n n a t i  A  H a m i l t o n  B lo c  O o . - S . s e  O in -

c l n n a t l  A  D a y t o n  I r a C t l o n  C o —  -  ------------3 8
C i n c i n n a t i  A  H a m i l t o n  > a c M o n  C o ^  3 3
C i n c i n n a t i  L a w r e n c e b u r g  A  A u r .  E l e c .  S t .  R R .  3 2  
C i n c i n n a t i  M i l f o r d  A  B l a n c h e s t e r  T r a c t i o n . .  3 2  
C i n c i n n a t i  N e w p o r t  A  C o v i n g t o n  L t . A T r . C o . .  3 9
C i n c i n n a t i  S t r e e t  l t y  ............................................................3 3
n l n r l n n a t i  T r a c t i o n  C o . - ----------- --------------------------
O i S T W e s f c W d  R R . — S e e  I n d .&  G i n . T r a c . C o .  6 1  
O l n n a m l n s o n  E l e c .  L i g h t  P o w e r  A  H e a t i n g  C o .

o f  R i v e r t o n  N .  J . --------------------------------------------------- SO
C i t i e s  S e r v i c e  o p - - - — - - — - ................. . . . . . . . .  9 4
C i t i z e n s '  E l e c t r i c  C o . — S e e  S o m e r s e t  U n i o n  A

M i d d l e s e x  L i g h t i n g  C o    81
O i t i z o n s ’ E l e c .  L i g h t .  H e a t  A  P o w e r ........................8 0
C i t i z e n s '  E l e c .  L t .  A  P o w e r — S e e  I n t e r s t a t e

P u b l i c  S e r v i c e  C o  ----- ----------------------- r — <>°
C i t i z e n s ’ E l e c .  S t .  R y . — S e e  M a s s a c h u s e t t s

N o r t h e a s t e r n  S t r e e t  R y . ............ .. .....................  5 8
C i t i z e n s  E l e c .  R y .  L t .  A  P o w . — S e e  R i c h l a n d  

P u o l l c  H e r .  C o . . — —  - -  - - - -  —  - —  •“ >
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S e o  I n d .  C o i u m .  A  E a s t e r n ___________________ 3 7
D a y t o n  S p r i n g f i e l d  A  X e n i a  S o u t h e r n --------------4 1
D a y t o n  ( O . )  S t r e e t  R y . — S e e  C i t y  R y --------------4 0
D a y t o n  T r a c t i o n . — ’S e e  C l n .  A  D a y t o n  T r a c . .  3 8
D a y t o n  A  T r o y  E l e c t r i c __________________________  11
D a y t o n  A  W e s t .  T r a c ___________________________   41
D e c a t u r  G a s  A  E l e c . — S e e  D e c a t u r  R y . A  L t . .  2 4
D e c a t u r  R a i l w a y  A  L i g h t  C o ----- ---------- ---------------2 4
D e c a t u r  T r a c .  A  E l e c . — S e e  D e c a t u r  R y .  A  L t  2 4
D e d h a m  ( M a s s . )  A  F r a n k l i n  S t r e o t  R y  --------------1 4 J
D o  K a l b  C o u n t y  G a s  C o . — S e e  111. N o .  U t i l .  C o .  4 4  
D o  K a l b - S y c a m o r e  E i e c . — S e o  U n i o n  R y . .  G a s

A  E l e c t r i c __________________________________________ 5 1
D o  K a l b  S y c a m o r e  A  I n t e r u r h a n  T r a c . — S e e

U n i o n  R y . ,  O a s  A  E l e c t r i c ______________________51
D e l a w a r o  C o u n t y  A  P h i l a d e l p h i a  E l e c t r i c  R y . 1 0 5
D e l a w a r e  A  M a r y l a n d  T r a c .  S e c u r i t i e s  C o — 1 19
D e l t a  L i g h t  A  T r a c t i o n  C o ________________________1 4 9
D e m o r a r a  E l o c t r l c  C o . .  L t d . .  H a l i f a x ---------------1 4 9
D e n i s o n  A  S h e r m a n  R y . — S o e  T e x a s  E l e c .  R y .  4 0  
D e n v e r  C i t y  T r a m w a y . — S e e  D e n v .  T r a m .  C o .  41

D e n v e r  A  I n t e r - M o u n t a i n ---------------------------------------- 9 2
D e n v e r  A  N o r t h w e s t e r n  R y ------- ---------------   41
D e n v e r  R e a l t y  C o . — S e e  D e n v e r  T r a m -  C o .  - -  4 1  
D e n v e r  T r a m w a y  S y s t e m ---------------------------------------- 4 }

D e n v e r  T r a m w a y  P o w .  C o . — S e e  D e n v e r
T r a m .  C o . . . ......................................- - - - - - - ...............4 1

D e n v e r  T r a m w a y  T e r m i n a l s  C o . — S e e  D e n v e r
T r a m w a y  C o _______________________________________ 9 1

D e p e w  A  L a n c a s t e r  R y .  C o r p ------------------------------ zU
D e s  M o i n e s  A  C e n t r a l  I o w a  E l e c t r i c  C o ------------2 4
D e s  M o i n e s ,  C e n t r a l  I o w a  R R ------------------------------- 4 2
D e s  M o i n e s  C i t y  R y ___________________ — - _____ _ 4 2
D e s  M o i n e s  E l e c t r i c  C o . — S e e  D e s  M o i n e s  A

C e n t r a l  I o w a  E l e c t r i c  C o ________________________2 4
D e s  M o i n e s  S t .  R R . — S e e  D e s  M .  C i t y  R y —  4 2  
D e s  M o i n e s  S u b .  R y . — S e e  D e s  M .  C i t y  C o . _  4 2
D e t r o i t  A l m o n t  A  N o r t h e r n  R R -------------------------- 4 3
D e t r o i t  E l e c t r i c  R y . — S e e  D e t r o i t  U n i t e d  R y .  4 3
D e t r o i t  A  F l i n t . — S e e  D e t r o i t  U n i t e d  R y --------4 3
D e t r o i t  F o r t  W a y n e  A  B e l l e  I s l e  R y . — S e e

D e t r o i t  U n i t e d  R y -------------------------------------------■ -  4 3
D e t r o i t  &  H i g h l a n d  P a r k  R R . — S e e  D e t r o i t

U n i t e d  R y ---------------------------- ...........................................42
D e t r o i t  J a c k s o n  A  C h i c a g o . . . .............— --------------- 4 3
D e t r o i t  A  L a k e  S t .  C l a i r  R y . — S e e  D e t r o i t  A

P o r t  H u r o n  S h o r e  L i n e  I t y  —  —  —  — ................4 3
D e t r o i t  M o n r o e  A  T o l e d o  S h o r t  L i n e  R y --------4 3
D e t r o i t  A  N o r t h w . — S e e  D e t r o i t  U n i t e d  R y —  4 3  
D e t r o i t  P o n t i a c  A  O w o s s o  R y .  —  — - - - 1 4 9
D e t r o i t  A  P o n t i a c  R y . — S e e  D e t .  U n i t e d  R y —  4 3
D e t r o i t  A  P o r t  H u r o n  S h o r e  L i n e .  ---------------- 4 3
D e t r o i t  R y . — S e e  D e t r o i t  E l e c t r i c  I t y ------- — -  4 3
D e t r o i t  R o c h e s t e r  R o m e o  A  L a k e  O r i o n . — S e e

D e t r o i t  A  F l i n t  R y  — — ............. ..................................... f 3
D e t r o i t  U n i t e d  R y .  ( w i t h  m a p ) - - - — - - - - - -  4 2
D e t r o i t  Y p s l l a n t i  A n n  A r b o r  A  J a c k s o n  R y . —

S e e  D o t r o i t  J a c k s o n  A  C h i c a g o  R y . --------—  4 3
D l g h t o n  S o m e r s e t  A  S w a n s e a  S t r e e t  R y .  S e e

E a s t e r n  M a s s a c h u s e t t s  S t r e e t  I t y .  C o ------- —  13
D i x i e  T e r m i n a l  C o . — S e e  C i n c i n n a t i  N e w p o r t

A  C o v i n g t o n --------------------------------------- - ----------------, ' j x
D i x o n  R o c k  F a l l s  A  S o u t h w e s t e r n  R y .................. 1 4 9
D o m i n i o n  P o w e r  A  T r a n s m i s s i o n  C o — ----------1 4 3
D o m i n i o n  T r a c t i o n  A  L i g h t i n g  C o . ,  L t d .  —  . 1 4 9  
D o v e r  O a s  L i g h t  C o . — S e e  T w i n  S t a t e s  G a s  A

E l e c t r i c  C o _________________________________________  jig
D o v e r  S o m e r s w o r t h  A  R o c h e s t e r — --------— - —
D o y l e s t o w n  A  W il lo w  G r o v e  R y ----------- —   ------ 1 9 b
D r y  D o c k  E a s t  B r o a d w a y  A  B a t t e r y  R R --------8 9
D u  B o l s  E l e c t r i c  A  T r a c t i o n  C o --------------— ------- 4 4
D u l u t h  .S tr e e t  R y . — S e e  D u l u t h - S u p e r i o r  T r a c .  4 4
D u b u q u e  E l e c t r i c  C o ______________    4 4
D u l u t h - S u p e r i o r  T r a c t i o n __________________ • - - - -  4 4
D u n k i r k  A  F r e d o n l a  R I t . — S o e  B u f f a l o  A  L a k e

E r i e  T r a c t i o n  C o _______________________________ - -
D u q u e s n e  L i g h t  C o --------------------------------------------------J} '*
D u q u e s n e  T r a c t i o n --------------------------------------------------1 1 ”
D u r h a m  P u b l i c  S e r v i c e  C o ------------------------ --r -
D u r h a m  T r a c t i o n  C o . — S e e  D u r h a m  P u b l i c  

S e r v i c e  C o _________________________________________

i r a s t  C l e v e l a n d  R y . — S e e  C l e v e l a n d  R y --------------3 3
E j a s t e r n  M a s s a c h u s e t t s  S t r e e t  R a i l w a y  C o —  1 3
E a s t e r n  P e n n s y l v a n i a  R y s .  C o ------------------------------ 1 1 8
E a s t e r n  P o w e r  A  L i g h t  C o r p o r a t i o n ------------------- 12 U
E a s t e r n  T e x a s  E l e c t r i c  C o ----------------------------------- -  1”
E a s t e r n  T e x a s  T r a c t i o n  C o . -------------------------------- 1 4 9
E a s t e r n  W is c o n s in  E l e c t r i c  C o . . ------- -- ---  - --- 1 3 1
E a s t e r n  W is c o n s in  R y .  A  L i g h t  C o . — S e e  E a s t 

e r n  W is c o n s in  E l e c t r i c  C o .  —  —  .—  - - -  — —  I g J  
E a s t  J e r s e y  S t .  R y . — S e e  P u b l i c  S e r v i c e  R y —  8 1
E a s t  M c K e e s p o r t  S t r e e t  I t y -----------------------------------1 1 2
E a s t  M i d d l e s e x  S t r e e t  R y --------------------------------------1 4
E a s t  N e w a r k  G a s  L i g h t ----------7, - - - . - . ------ .7,----------
E a s t  R e a d i n g  E l e c .  R y . — S e e  R e a d i n g  T r a c . , 1 2 0  
E a s t  S t .  L o u i s  L i g h t  A  P o w e r  C o . — S e e  E a s t

S t .  L o u i s  A  S u b u r b a n  C o ------------------------------------ 4 5
E a s t  S t .  L o u i s  A  S u b u r b a n  C o ----------------------------- 4 5
E a s t  S h o r e  A  S u b u r b a n  R y . — S e e  S a n  F r a n -

c i s c o - O a k l a n d  T e r m i n a l  R y s ...................................... 9 9
E a s t  S i d e  T r a c t i o n  C o . — S e e  N . Y . S t a t e  R y s . . 1 2 1
E a s t o n  C o n s o l i d a t e d  E l e c t r i c  C o ------------------- — -  4
E a s t o n  P a l m e r  A  B e t h l e h e m  E l e c .  R y . — S e e

E a s t o n  C o n s o l i d a t e d  E l e c t r i c ---------------------- — -  4
E a s t o n  A  S o u t h  B e t h l e h e m  T r a n s .  C o . — S e e

E a s t o n  C o n s o l .  E l e c t r i c  C o ---------------------------  4
E a u  C l a i r e  G a s  L i g h t  C o . — S e e  W is e  . - M i n n .

L i g h t  A  P o w e r  C o ---------------------------------- ---------- 00
E d i s o n  E l e c .  C o . — S e e  L a n .  C o .  R y .  A  L t —  b o  
E d i s o n  E l e c t r i c  I l l u m i n a t i n g — S e e  P a t e r s o n  A

P a s s a i c  G a s  A  E l e c t r i c --------------------------- — —  8 1
E d i s o n  E l e c t r i c  o f  N e w  O r l e a n s . — S e e  N e w

O r l e a n s  R a i l w a y  A  L i g h t  C o --------------------------- 8b
E i g h t h  A v e n u e  R R — - ---------------------------------------- 8 7
E l e c t r i c  C i t y  R y . — S e e  I n t e r n a t .  R y .  C o ----------2 0
E l e c t r i c  C o .  o f  N .  J --------------------------------------- - ------ 1 0 4
E l e c t r i c  D e v e l .  C o . — S e e  T o r o n t o  P o w e r  C o . .  1 4 b
E l e c t r i c  P r o p e r t i e s  C o .  ( N .  Y . ) .................................... 1 4 9
E l e c t r i c  S h o r t  L i n e  R y — ...................................................1 4 9
E l e c t r i c  T r a c t i o n  ( P h i l a d e l p h i a ,  P a . ) ............ —  1 0 b
E l g in  A u r o r a  A  S o u t h e r n  T r a c t i o n . — S e e  A u 

r o r a  E l g i n  A  C h i c a g o --------------------------------------------- 2 7
E l i z a b e t h  P l a i n f i e l d  A  C e n t r a l  J e r s e y . — S e e

U n i t e d  S t r e e t  R y -------------------------------------------   8 1
E l i z a b e t h  A  R a r i t a n  R i v e r  S t r e e t  R y . — S e e

U n i t e d  S t r e e t  R y --------------------------- :---------------------§ 1
E l i z a b e t h  A  T r e n t o n  R R ----------------------------------—  8 3
E l i z a b e t h t o w n  A  F l o r i n  S t r e e t  R y . — S e e  L a n 

c a s t e r  C o u u t y  R y .  A  L i g h t  C o -----------------------66
E l m i r a  W a t e r ,  L i g h t  A  R a i l r o a d --------------------------- 4 5
E l  P a s o  E l e c t r i c  C o ..........................  - - - - - 4 6
E l  R e n o  I n t e r u r h a n  R y . — S e e  O k l a h o m a  R y — 1 0 0  
E l w o o d  E l e c t r i c . — S e e  U n i o n  T r a c .  o f  I n d i a n a .  5  
E l y r i a  G r a f t o n  A  S o u t h e r n . — S e e  C l e v e l a n d

S o u t h  W e s t e r n  A  C o l u m b u s  R y  — ---------------- 3 3
E l y r i a  A  O b e r l i n . — S e e  C i e v e .  S .  W .  A  C o l —  3 3
E m p i r e  P a s s e n g e r  R y ------------------ ------------ -------------
E m p i r e  S t a t e  R a i l r o a d  C o r p o r a t i o n ----------—  . 1 3 5
E p h r a t a  A  A d a m s t o w n  R y . — S e e  L a n c a s t e r

C o u n t y  R y .  A  L i g h t  C o . . ---------------------------------- 6 b
E p h r a t a  A  L e b a n o n  S t r e e t i  R y ...................................... 1 4 9
E q u i t a b l e  C o k e  C o . — S e e  P h i l a d e l p h i a  C o -------1 0 J
E r i e  C a m b r i d g e  U n i o n  A  C o r r y  R y ---------------------1 4 9
E r i e  A  C e n t r a l  P e n n s y l v a n i a  R y . .............................. 1 4 9
E r i e  C o u n t y  T r a c t i o n  C o r p ................................................ 2 0
E r i e  E l e c t r i c  M o t o r  C o . — S e e  B u f f a l o  A  t - a k e

E r i e  T r a c t i o n  C o .......... ..................................................   19
E r i e  R a p i d  T r a n s i t  C o . — S e e  B u f f a l o  A  L a k e

E r i e  T r a c t i o n  Co.
E r ie  T r a c t i o n  C o . — S e e  N o r t h .  P e n n .
E r i e  S o u t h e r n  R y .......... ................. ...............
E s c a n a b a  ( M i c h . )  T r a c t i o n  C o ______

K y -
19
4 6

1 4 9
16

C o l u m b i a  A  M c n t o u r  E l e c t r i c  R y ____________ . . 1 4 9  D e n v e r  C o n s o l .  T r a m . — S o e  D e n v e r  T r a m .  C o .  4 1

E s s e x  A  Hudson G a s  C o .................................................. 8 1
E u r e k a  S t r e e t  R y ......................................................  4*>
E v a n s t o n  R y ------------ ------------------ --------------------- -- 3 0
E v a n s v i l l e  A  E a s t .  E l e c .  R y . — S e e  E v a n s v i l l e

A  O h i o  R y s .  C o .................................  . . .  - - - - - -  4 b
E v a n s v i l l e  E l e c .  R y . — S e e  U n io n  R y . .  G  S  B .  5 1  
E v a n s v  G .  A  E  C o . — S e e  U n  R v  G  A E  5 1  
E v a n s ,  n e n d .  A  O w e n s b o r o . — S e e E v . A  O . U y .  4 6  
E v a n s v i l l e  L i g h t  C o . — S o e  U n io n  R y  . .  G  A E .  5 1  
E v a n s v i l l e  A  M »  V e r  E le c .  R y  — S e e  E v a n s -

v l l l e  A  O h i o  R y s .  C o ............................................................4 6
E v a n s v i l l e  A  O h io  R a i l w a y  C o -------------------------------- 4 6
E v a n s v i l l e  A  O h i o  V a l l e y  R y ------------------ -------------4 6
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Evansville A Princeton Traction Co.— Soe °

Union R y„ Gas & Electric................  51
Evansv'llo Pub. Serv. Co.— See Union Ry'.'.

Gas A Electric................................... 51
Evansville & Southern Indiana Traction’Co".—

See Union Ry . Gas A Electric.........................  51
Evansville Suburban & Newburgh Ry 47
Evansv.Term .Ry.— See Evans.& Ohio R y.C o' 46 
Everett Ry. & Electric.— See Puget Sound 

Power & Lt. Co. _ ign
Everett Ry. Lt. A Wa'tY C o '.^ e e  Puf^'t Sound

Power A Lt. C o_________________  _ I3Q
Exeter Hampton A Amesbury Stl Ry7777I777l49  
p a ir  Haven & W estville RR.— See Conn. Co. S3 
* alrmont AC larksburgTrac.Co.— SeeMonon-

gahela Valley Traction________  47
tfairmont & Mannington Traction.— See 

Monongahela Valley Traction 47
Pail-mount Park & Haddington Pasi."ity7—

See Hestonville Mantua & Pairm ount.... 107
Falrmount Park Transit Co............... ink
Farmington Street Rv.— See Conn. C o " : * '  83
Payettevlile (N. C.) Light & Power Co______149
Pedera Light A Traction Co...........................  90
Federal Street *  Pleasant Vailey Ry _. \ \ o

" T R r t EK - 8“  W . - 0-w .1̂

Southern Traction________  igp.
Pishkill Electric R y............  ...................47
gjfchburg & Leominster Street Ry77.”  47
Flint Gas Co.— See Consumer Power C o. 52 
Flushing A College Point Elec. Ry.—See N .'y *

& Queens Co...............   fit)
F°.?ba. ,Joh.nsfovf n, *  Gloversvllle R R . - See _ Railroad and Industrial” Section—
FOw l^ lL V aCT!-?t ,  *}y L1*h t— See EasternWisconsin Electric Co___________ _____  131
na£?ŝ .CJty ?Ir®e,.t Ry-— See Clevefand"Ry7777 33

. ^ D,?dKe Des Moln«» & Southern RR. —See Railway and Industrial” Section.
Ft. George & Eleventh Ave R R .......... «8

a UJS .:ixTlonT S,,e Gonsol. Trac. (P itts')!  113 Fort Scott A Nev. L t.. H t., W. & p  Co 149 
Fort Smith Light & Traction Co 47
Fort Wayne & Decatur Traction C o . . ............ 41
Fort Wayne Marlon & Buffton T y. Co'—

See Indiana Service C orp ... 40
Fort Wayne & Northern Indiana" Traction

— See Indiana Service Corp_________
S ayne Northwestern R y__ 149

Fort Wayne Power Co.— See Indiana Service L»orp_________________
Fol L  ,Waj2 °  Traction '  Co.— See'" Indiana Service C orp ....................... 40

W ayne Van Wert A Lima Traction <56777 3 7  
Fort Wayne & Wabash Valley Trac. Co.

— See Indiana Service Corp. 43
Forty-Second St. & Grand St. Ferry'A*R 88
Forty-Second St. M anhat. A St. Nich. A ve. Ry 90 Fostoria (O.) & Fremont Ry « y - 90
Fox River Valley Electric Oo7— See * Wise' 

Tract., Light, Heat & Power Co ’ 74
Framingham Southboro & Marlboro'*Stroot 
™ : ?et! Boston & Worcester St. R y___  14
F w ^  ? ra £ nl°?  ?.t roet B y — See Bast on A Worcester Street Ry 1 .
Frankford & Southwark Phila'.'Oity' Pass7 Ry 107 
Frankford Tacony A Holntesburg lty 109
Franklin Water, Light & Power— See'inter-

State Public Service____________  HO
Frederick (ias A El Co.—See Hag. & Fred"
FrfnwnĈ  £  y ,<?dI!eto°Sn RR - S e e  H agert ° °  town & Frederick RR__
^ g daf ic.k R R Hagerst.  A Fred" RR' ' '  56 
^  cS^ e R y ' *  L t‘ C o-— Se« Rl. Nor. u til.

48

43
n » tS f e ^ F s ' K W 'd i : - s “ ” llr- , 
USE Tr“ ‘IO“
F re s n o  T r a c t io n  C o . . I " ................................................. 4 0
F r ie s  M fg .  A  P n w . C o .— S ee  S o  P tl 'b .if t7 lf 'C o "  26

ra ie&r5lK lcRV S6e Read- Tr‘ & “ ■ " S 8
F r o s tb u r g  E c k h a r d t  & C u m b e r la n d  E l e b ' l t v  

S e e  C u m b e r l a n d  A  W e s te r n p o r t  E l .  R y  9 5  
P r o s tb u r g  I l i u m .  & M f g .  C o . - S e e  H a g e r s to w n  

«  F r e d e r ic k  R y ___
F u l to n  E l e v a t e d — S e e  B r o o k ly n 'R a p id  T r a n  11 15 

Q a i ^ a v n i a R y . *  p 0 w . C o .— S e e  G e o rg ia  R y . 

G a le s b u r g  G a s  * '  E L ' C o ' . - S e e 'G a t e b  7 *Ry7 6
L tg .  A P O W .C o ___  ojr

G a le s b u rg  A  K e w a n e e  E le c t r ic  R v ............................... r.'i
G a le s b u r g  & W e s te rn  R R ............ 7 1
G a le sb u rg  R a i lw a y ,  L ig h tin g  A  P o w e r  C o  25  
G a lv e s to n  E le c . C o .— S e e  G a lv .- H o u s .  E l  C o  4 9  
G a lv e s to n - H o u s to n  E le c t r ic  C o  * 4 9

°  HVo^t°oDn a 3t 0cno E ,eC - R y - ^ e  G ^ s , o „ :
G a r d n e r  W e s tm in s te r  & F ftc fab 'u rg * 8 t 7 ' l t y 7—

3 N o r t h e r n  M a s s a c h u s e t t s  S tre e t, R v '  Sfi 
S® £y  C o n n e c t . R y s .— 8 eo  G a r y  S t .  R y .  C o r p .  4 9
G a r y  &  H o b a r t  T r a c t i o n ____ 1 1 4 9
G a r y  & S o u th e r n  T r a c t io n  C o .  _ .......................... 1 4 0
n % Z  a*I n t Sr Jir b - R / - — S ee  G a r y  S t7  R y . 'c 'o r p '.  4 9  
G a r y  S t r e e t  R y .— S ee  G a r y  S t r e e t  R y .  C o m  19
G a r y  S t r e e t  R a i lw a y  C o r p o r a t io n ________  * 4 9
G a r y  & V a lp a ra i s o .................  i q
G a s  & E le c t r ic  C o . o f  B e rg e n  C o u n t y ....................81
G m  L ig h t  C o .  o f  N e w  B r u n s w ic k — S ee  N e w

G  “ r s V p a r K V ' S i t R  P ° ’ “ .......................... , f 5

° ° - S“  *
Geneva Seneca F a l ls  & Auburn RR. C o . Inc 50 
Georgetown A Lexington Traction Co.—See 

Kentucky Trac. & Term B7
Georgetown Rowley & Ip s w ic h — See'Eastern 

M assachusetts 3treet Ry. 13
Georgetown & Tenallytown Ry.—'see'Wa7sh'

i » y • &  E l e c ______ _ 1 00
a e * f ^ ' S a ro i! I15 . I n v e e t . 'C o ' . — S e e 'A u ^ s t a ' -  A ik e n  R y .  & E le c .  C o r p  o
G e o rg la -C a ro llrm  P o w e r  C o . - S e 'e * 'A u g u s t a :  

A ik e n  R y .  & E le c .  O o rp _ _  q
G e o r g ia  E le c .  L ig h t  C o .— S e e  6 a 7  R y 7  '& E le c ',  n 
G e o rg ia  L ig h t .  P o w e r  A R a i lw a y s . .  71
G e o rg ia  R a i lw a y  & E le c t r ic  C o . . .  »;
G e o rg ia  R y  . &  P o w e r  C o  .  .  a
G e r m a n to w n  P a s s e n g e r  R y .............. 1 7 7 .................... t 0 7
G le n d a le  &  M o n tr o s e  R y . .  .  ....................  1 4 9
G !m is  F a l ls  S a n d y  H ill & F t .  E d  w a r 'd " 's t re e t
_ R R - ” 0 e e  H u d s o n  V a lle y  R y .  .............   3
G lo b e  S t r e e t  R y .— S e e  E a s te r n  M a s s a c h u s e t t s  '

s t r e e t  R y ____________ in
GIc°^CHeS teJ .  *  R p v e r ly — ;S e eE as 't 'e 'rn 'M aV -s a c h u s e t t s  S t r e e t  R y .  iq
G lo u c e s te r  & R o c k p o r t .— s'e'e ' E a s t o r a ' m  a'ss'a-

c h u s e t t s  S t r e e t  R y . ____  n
G lo u c e s te r  S t r e e t  R y . — S e e  E a i t e 'r a 'M a s s a '-  

c h u s e t t s  S t r e e t  R y .__________  2 3

Goff-s Fans Litch. & Hud.— See M an. Trac.0®*
Light & Power.......... 7 i

Goldsboro (N . O.) Traction Co7777I77 149
Goshen South Bend & Chicago RR.— See Gary

Street Ry. Corp...............................................  49
Gough Street R y.— See Markot Streot Ry7777l27 
Grafton A Upton RR.— See Milford A Ux

bridge St. R y........................................   73
Grand Rapids Ed. Co.— See Oonsum.Pow.Co7 52 

?.ap >dis °r^a?.d Rayen & Muskegon R y . 54 
Gr-?rldt..Rap Holland & Chicago R y.— See Michigan R a ilw a y ... 51
Grand Rapids Holland A Lake MIc'hlgan'Ry'. 
n-T^S.el>Gr.,JR??ld1 Uol>and & Chicago R y . . .  51 Grand Rapids-Muskegon Power Oo.— See Con

sumers Power Co_____ ■->>>
Grand Rapids Railway___  50
Gra-ys Harbor Ry. A Light Co.— SeV Fed'e'r'ai 

Light & Traction C o ..  _ 90
Green Bay Gas A El. Oo.— See Wls’o'.Pu'b.Is'.Oo. 55 
Green Bay Trac. Co.— Seo Wise. Pub. Ser. Oo. 55

Pass. R y.107Greenfield Deerfield A Nortusnipton St. Ry.
— See Connecticut Valley Street R y____ 55

Greenfield A Turners Fa!,s .ureet R y.— Seo 
Connecticut Valley Street Ry fjp;

°T ra m ltn t '& Lor,nler St.— Seo Bk'lyn7'Rapid ^

a r , Z * u >0£ °  EJectrti'60"."-Tie#'North cir'o'llna 15 Public Service C o................ ....
Grp?.huii lTT?n.rMlln^ Rower Oo.— See'Southern ’ Public Utilities Co 26
GreenviHe Spartanburg A Aml'erson'Ry'.— See 

I ledmont A Northern R y... 27
Gr^ 1“ T»,0TT(8 -,O.) Traction C o .-S e 'e  Southern_ P'lolic Utilities C o............ 26
Greenwich A Schuylersvllle Electric R R .— See Hudson Valley Ry 3
Greenwich Tramway Co'.— See Connect’!  Co77 83 
Groton A Stonlngton St. R y.— See Shore LineElectric R y___  gg
Gulfport A Mississippi Coast Traction Co'.777 56 
Guthrlo-Edmond R y ._ S e e  Oklahoma R y____ 100

Hagerstown A Boonsboro Ry.— See Hagers
town A Frederick R R _____ ' 56

Hagerstown A Frederick R y.................  56
Hagerstown A Myersville Ry.— See'Hagera-

towu A Frederick RR............  kr
Hagerstown A Northern R y.— See Hagers't'own

A Frederick R R _________   kr
Hagerstown L. A H. Oo. of Wash. Co'.—See 

Lehigh Power Securities Corporation.. .  3
Hagerstown R v ._ S ee  Hagers. A Fred. R R . . .  56 
Halifax Electric Tramway.— See Nova Scotia 

Tramways A Power C o____________ 143

Tn$a n a £°,h,,,lnSus *  Eastern Traction C o ..  ^ 3 7  
1 Servfce Ubl C Scrvlce— See Inter-State Public ^
Indiana Rys7 A Light'('Kokoino)7777................. 65
Ini la'la Ry-—-See Chicago South Bend A °Northern Indiana Ry............  101
Indiana Service C o rp ... ..................... ” A4»
Indiana Union Traction Co.— See Union'Trac7

Co. of Indiana______ *
Indianapolis Chicago A Meridian Ry777777” l4 9
Ind anapo s A C ncinnatl Traction Co_____77 60
Ind‘anaP°'>s Coal Trac. Co.— See Terre Hauteina. A Eastern_______ eo
}“diaaapolJs ColumbusA Souther'n Tractfo'n Co". 36
inn aSap i9ra^ fSrdsv & Banv. Elec R y ___ 59Indianapolis A Eastern Ry. Co.— See Terre °

R.aute tn*!. & East Traction C o.........  59
1 <4’̂ rrapiV s f& Greenfield Rapid Transit— See 
in J a T 6 InOlanap. A Eastern Trac. C o .. 59Indianapolis A Louisville Trac. Ry 71
ind anapo Is A MarMusviH,, Ftap|,j T ra i8TtOo7 59 
ind anapoils Newcastle A Eastern Trac. O o . . .  5 

inn aiS’ Ne^ ca?tle *  Toledo El. R y.— See
Ind. Newc. A East. Trac. C o___  5

Indianapolis Northern Traction Co'.— See
Union Traction Co. of Ind................. k

inn aa ? Piw 8 Northwestern Traction Co____59
Ind. Sbelbyville A Southeastern Traction Oo.
, — See Ind. A Cin. Traction C o ..  .  gv
1 s!,«DrnPrt i  8o'ttheiwtem Traction' 60".—
Indianapolis Street Ry7t^ “ 77................................... 69
' ”p ; B.§ K r,w ,,tS !m' 60
Inland Empire R R . C o . . . " " .............   130
Inter borough Rapid Transit Co.'— s'ee",rRaiL 

way and Industrial" Section.
InMoui?aUI n R R .R.y7- See DeDVer & Inter'

Hamburg Ry. Co.— See Buff. A L. Erie T ra c .. 19 
Hamilton. C at., Power, Light A Tr. Co.— See 

Dominion Power A Transmission Oo 143
Hamilton Elec. Lt. A Pow. Co.— See Domin

Ion Power A Transmition C o................ 143
Hamilton Grimsby A Boansville Ry.— See

Dom. Pow A Trans C o__________ 149
Hamilton A Lindonwald Eloctri'c Tran's".— See

Cincinnati A Dayton Traction________  . 38
Hamilton St. Ry.— See Dorn. Power A T. C o ..143  
Hammond Whiting A East Chicago Ry 28
Hampton A Langley Field Ry.— See Newport 

News A Flamp. R y., Oas A Elec. Co 57
Hampton Roads Trac. Co.— See Newp. News 

A Hampton Ry., Gas A Electric Co 57
Hanover A McSherrytown Street Ry " 57
Harrisburg Electric Service Co.— See'Un'fted
Tr Gas A Electric Corporation______ 93
Harrisburg Lt.. Ht. A 1’owor— See Harrisburg 

Light A P ow er.. .  _ b n-r
Harrisburg Light A Po'wer Co .......... 93
Harrisburg A Mechanicsburg EIoctrFe' Y iv " -u Mecbanlraburg E lectric 'Ry'.—See Valley Railways Co______  57
Harrisburg Railways_______  57
Hartford Manchester A Rockville Tramway'

—See Connecticut C o. 03
Hartford A Springfield Street R y777777777"l36  
Hartford Street Ry.— See Connecticut Co 83 
Harwood Electric Co.— See Lehigh Power

Securities Corporation__  3
Hattlosb, Tr. r o .- -S e e  M erldlai L t.A  Ry'Co'. 96 
Havana Electric Ry. (Cuba).— See Havana 

Electric R y., Light A Power_________  143
R,y ' LlKht *  Bower'Co77777 l 43Haverhill A Amesbury Street R y.—See New  

Hampshire Electric Railways 57
" ™ Z VJ  L  t  And«ver — See Eastern'M assa- Chusetts Street Ry. Oo. n
Haverhill Georgetown & f)Vnv.~'s'ee‘ Eastern 

M assachusetts Street Ry. Co. r>
Hazleton Steam Heating Co.—'s'eo"'Lehiizh 

Power Securities Corporation 3
Helena Light A Railway Co..................................
Henderson Trac. Oo................... 45
Uerkimer Mohawk Illon A FrankfT El'ecT’Ry'

—See New York State Railways___  '101
Hestonville Mantua A Pairmount Pass. Ry 107
Hocking-Sunday Creek Traction................  " l 49
Holyoke Street R y ............ .  59
Honolulu Rapid Transit A Land C o .7777777 '143  
Hoosac Valley Street Railway.—See Berkshire

Street R y.............................................................  04
Hooslck Falls RR.— Seo Berkshire Street R y "  85 
Hoosick Falls Illuminating Co.— See Twin

States Gas A Electric Co________  15
Hoosick Falls Electric Co.—See Twin s'ta'tes 

Gas A Electric C o ..  i s
Hornell (N. Y.) Traction C o .7 .7777..................149
Hot Springs St. Ry —See Cent. Ark. Ry'A Lt7 9 
Houghton County Gas A Electric— See Michi

gan Gas A Electric_____ _ fii
Houghton County Street Ry. (Mich.').—See

Houghton County Traction C o.......... 58
Houghton County Traction C o.......   58
Houston Elec. Co.—See Galv.-Hous. Elec.'Co' 49 
Houston Gas A Fuel Co . _ 93
Houston Lighting A Power Co. (1905)'.— See

American Cities Oo___  o r
Hudson County Gas Co .  ....................... 81
Hudson River A Eastern fraction  Oo77............. 100
Hudson River Traction Co.— S e e N .J  A Hud

son River Ry. A Kerry Co .  8.3
Hudson Valley R y ______ 3
Humboldt Transit Co.— Seo Eure'ka St7 R v " "  40 
Huntington A Charleston RR.— See Ohio 

Valley Electric Rv Go in i
Huntington (L. I. Traction Co ".77777777714.) 
fdaho-W asblngton Light A Power Co — See

I he Wash Water Power Oo System ..........132
Illinois Central Traction Oo o t
Illinois Northern Utilities Go.............. 777 44
Illinois Traction Co. fwlth m a p ).. 2'i
Illinois Valley Gas A Electric.— See" "Raill way A 

Industrial" Section
Illinois Valley Ry. Co.— See Chicago Ottawa

A Peoria..... ................. . . . .  03
Independence Neodesha A Topeka" R'y...............149
Indiana Northern Trai tlon Go.— See 'Union 

Traction Co. of Indiana__________  5

Tra^i Go.—See International" R y__ 20
}pt®™a t'°na Transit Co. (Sault Ste. M arie)..149  
Inter-State Consolidated Street Ry 194
Inter-State Public S e r v ic e ...  y ..................«n
Inter-State Railways C o ..  ................................. ior
inter-Urban Ry. (Des Molnebj— S e ^ D e s  

M lines A Central Iowa RR 42
Interurban Ry. A Terminal Co.'." .' 82
Iola (Kansas) Electric Ry. 149
Iowa City Gas A Elcc. Co.— See Trf-Oity'Ryi

Ct Ijign l  LO________ ___ rm

l0 &aL liht Co *  PoW* C o-— See “Trl-Clty" R y

iSw? « y ^ L t . |g
Iowa Southern Utilities Co 23
Ironwood A Bessemer Ry. A Lt77 61
Irwln-Herralnle Traction C o . . . ..............  " l 49

Dhaca & o n yc ^ ! ! ! ^ ! . ? . a.C:  % \

^ aCM?ch. u S ' l ^  TraCt,° n Go. Seo
A Battle Creek f rac'ti'o'n'c'o'.— SmMichigan United R ys_______ _________

Jackson Gas Co.— See Consumers Power Co" 52 
Jackson (Miss.) Lt. A Trac. Co.— Seo Jackson 

Public Service Co « i
Jackson (Miss.) Public Service Co ..........ri
Jackson (Tenn.) Ry. A Light C o ..7 7 ...............   61
Jacksonville (Fla.) Elec. Oo.—See JacksonV.

Traction C o______ _ ni
Jacksonville Oas. Light A c'o¥o"6 "o".— See

Jacksonville Ry. A Light C o...............................25
Jacksonville (Fla.) Traction Oo..............  61
Jacksonville Ry. A Light C o . . .  o i
Jamaica A Itrooklyn RR.—Sco B. it. f  15
Jamestown Street Ry............ ............5o
Jamestown Westfield A Nortbwcstern'ftR 149 
Janes ville (W Is. ) Traction Oo .— See Union RyV.

Gas A Electric...........................................  51
Jardin Botanlco Tramway— See Braztflan'frac.

Ught A Power Co 147
Jeffersou City Light. Heat A Power77777777 25 
Jefferson Division— Seo Penn. A Ohio Trac.

C o . ------------------------------------------------------ Q
Jefferson A Lake Pontchartrain Ry. Co".— See

Now Orleans Ry. A Light C o___  85
Jersey Central Traction Co............  Sr
Jersey City A Bergen RR.— See Cons. frac76b'. 82 
Je? ey .̂C ,ty ,,arr|son A Kearney lty . Co.—

See Consolidated Traction of New J e r s e y .. .  82 
Jersey City Hob. A Pat.—Soe Pub. Serv. R y . .  8 J 
Johnstown Pass. R y.— Seo Johnstown T ra c .. 62 
Johnstown Traction C o ..  a o
do!Je‘ R R -~-See Ghlcago A Joliet Electric R y7l03  Joliet A Eastern Traction .  no
Joplin A Pittsburg Ry. C o . . . 7 . 777777777777109
J(anawha Traction A Electric C o. m i
14ariawhaValleyTractlon C o .- S e e  Charleston

Interurban l t l t .............. 2fl
JCankakee Electric R y..........  ” 149
Kankakee Urbana Traction Co ......................140
Kansas C ity. Clay County A St. .Joseph............ ft,3
Kansas City Elev. Ry.—Seo K. O. Itvs «•>
Kansas City Kaw Valley A Western lty ...............«4
Kansas City Leavenworth A Western Ry 64
Kansas City Light A Power Co.— See Kansas 

City Power A Light Co Rt
Kansas City Power A Light Co...............................«3
Kansas City Power Securities  «o
Kansas City Outer Belt A Elec.' R y.—See 

Railway A Industrial” Section.
ICansas City Railways C o . . .  Q<t
Kansas City A Westport Belt R y.— Seo Kan'.

City Rys --------------- --------  _ .  a2
Kansas City-Western lty .— Seo Kansas City

Leavenworth A Western R y....... ..........  94
Kansas Electric Utilities Co_______________"  67
Keene (N . If.) Electric R y ___________ " 7*149
Kennebunk E l. Lt.— See Cumberland County

J’ow erA L Ight_______ ___  _ j ig
Kenosha Elec, lty .— Soe Wise. Oas A E'lec.'do7 74 
Kentucky Securities Corporation. 67
Kentucky Traction A Terminal C o.......  .............07
Keokuk (Iowa) Electric C o................... 64
Keokuk Elec. Ry. A Pow.— See Keokuk El. Co 61
Keystone Utilities Go________  130
Key Wost Electric C o....... ........ 7 1 " ................. 65
Klngsbridge Ry....................   go
Kings Co. Elevated— Seo N . Y . Consol."RR”  18 
Kings Co. Traction— Seo Naasau Electric "  19 
Kingston City RR.— See Kingston Cons. RR. 65
Kingston Consolidated R lt_________________  65
Kittanning A Ford City— See West Ponn l ty s . l  14 
Knox County Electric Oo. 199
Knoxville lty . A Light Co .  ................................
Knoxville Traction—Soe Knox. it'y. a "lY.

C o----------------      65
Kokomo Marlon A Western Traction C o.—See

Indiana Rys. A Light..............................
Kutztown A Fleotwood Streot Ry.— See 1 "I 

Allentown A Reading_________________  i r {
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P a g e
f  ackawanna Vail. Trac.— Soo Scranton U y .. l0 3  
*^acka. & Wyo. Vail. Rap. Tr. Oo.— See

Scranton & Wilkes-Barre Trac---------------- 129
Lacombe & Blindman Valley Electric l ty ------149
Laconia Street R y__________________  66
Lacrosse City R y.—See W ise.'R y. & Lt. C o . .  66 
Lafayette & Logansport Traction.— See Indi

ana Service Corp________________________  48
Lafayette Street R y.— See Indiana Ser

vice Corp_________________________________ 48
Lake Charles Ry. Light & Water Works----------66
Lake Erie Bowling Green & Napoleon E lec.R y .149
Lake Erie & Northern R y_________  _____— 149
Lake Erie Trac. Co.— See Buff. & L Erie .Trac 19
Lake Erie & Youngstown_________   .149
Lake Roland Elevated— See United Rys. &

Electric Co. of Baltimore-------------------------  9
Lako Shore Electric (Cleveland)-------------------- 34
(Lakeside R y., Mahanoy C ity, Pa.— See

Schuylkill Traction________________________50
Lake Street Elevated RR.—See Chicago &

Oak Park Elevated R y____________________ 31
Lake View L. & Impt. Co.— See Canton-Akron

Cons. R y_____________________  2
Lake View Trac. Co.— See Memphis St. R y . .  72 
Lancaster City RR .— See Lan. Co. R y. & Lt.

On __________ ________ _____ 66
Lancaster & Columbia— See Lane. C o. R y. & L t. 66 
Lancaster County Ry. A Lt. C o . . . . . — 66 
Lancaster & East. R y.—See Lane. Co. R y . & Lt. 66 
Lancaster Mechatilcsburg & New Holland—

See Lane. Co. Ry. & Lt C o-----------------—  66
Lancaster Gas Light & Fuel Co.— See Lan

caster County Ry. S t Light C o------------ -—  66
Lancaster Petersburg S t Mauhelm— See Lan

caster Co. Ry. & Lt. C o__________________ 66
Lancaster St Quarry vllle Street R y.— Bee Lan

caster Oo. Ry. S t Lt. C o---------- ■ --- - ---------66
Lancaster & Rocky Springs R y.— Seo Lancas

ter Co. Ry. & Lt C o_____________________ 66
Lancaster & Southern Street R y . . ------- ------- 14'1
Lancaster Trac. C o.—See Lane Co. Ry & Lt 66 
Lancaster Willow St. Lam. & Stras. R y.— See

Lancaster Co. Ry. & Lt. C o----------------------  66
Lancaster S t York Furnace Street R y-------------- 67
Lansing & Jackson Ry.—See Mich. IJn. R ys. 51 
La Porte & Mich. City R y.— See Chic. 8 . B.

S t Nor. Ind. R y__________ - —  - — -----------131
Las Vegas Transit Co.— See Fod. Lt. S t I r —  90
Laurel L ig h t*  Railway C o— ..........—  — ------ 67
Lawrence & Reading.— See Eastern Massa

chusetts Street Ry. C o-------------------------------- 13
Leav. Lt.. l i t .  S t Power Co.— Soo United Gas

S t Eloctrlc C o________________________ - - -  03
Lebanon Iltg. Co.— See Inter-State Public

Service Oo________________________________ 60
Lobanon Valley St. Ity______________________121
Lehigh Navigation Electric Co.—See Lehigh

Power Securities Corporation--------------------- 3
Lehigh Power Securities Corporation------------  3
Lehigh Traction____________________________68
Lehigh Val Trac.—See Lehigh Val. Tran. C o. 4 
Lehigh Valley Lt. & Pow. Co.— See Lehigh

Powor Securities Corp____________________  3
Lehigh Valley Transit < o ------------------------------- 4
Leominster S t Clinton St. R y.— See New Eng.

Invest. & Sec. C o__ ________________ >------- 133
Leominster Shirley A Ayer St. Ry.—Soo Fitch

burg & Leominster Street Ry_____________  47
Lowlsburg Milton St Watsontown Pass. R y—  73 
Lewiston Sc Auburn Elec. Lt. Co.— Boo An-

droscoggln Electric C o_________________. . .1 1 7
Lewiston Augusta St Watervllle St. R y.— See

Androscoggin *  Kennebec R y-------------- . . .1 1 7
Lewiston Brunswick & Bath St. Ry.— See

Androscoggiu S t Kennebec R y--------------------117
Lewlstou-Clarkston Transit C o— . — --------- 14.)
Lewiston Connecting Bridge— See Int. T ra c .. 2 )
Lowlston & Youngstown Frontier R y-------------- 98
Lowlstown & Keodsvllle Electric R y----- --------67
Lexington Avenue S t Pavonla Ferry R y.—

Seo New York Rys------- —  . . . . . . . . . . —  88
Lexington & Boston St. Ry.— See Middlesex

& Boston Street R y-----------------------------------  13
Lexington Ice C o . . . ----- - --------   63
Lexington St lntorurban Rys.— See Kentucky

Securities Corporation----------------- . . . ------- 67
Lexington Ry.—See Kentucky Trac. S t Term . 67
Lexington Utilities Oo------- - - - - - - ------ -—  §3
Licking River Hr Co.—SoeCin. New. S t C ov. 39
Lima Electric Ry. *  L ig h t . . . . ............ - - - - - - -  37
Lima Findlay St Toledo—See Western Ohio Ry 6s
Llma-Honeoye Electric Light A RR---------------HO
Llma-Honeoye Falls Light *  R R -- - - -  —  . . . . 1 4 9  
Lima & Toledo Trac. Co. —See Ohio Elec. R y . 36
Lincoln (111.) Ry S t Lt Oo...................................... 149
Lincoln (Nebd Traction ----- - - —  - - - - - —  68
Lindell R y.— SeoUnlted R y s.Co. of St.L oulsl24  
Llnglestown Sc Blue M m .—Seo Harrisburg Rys. 57
Little Falls (N . Y.) Sc Johnstown RR.................149
Little Rock Railway *  Electric C o........................68
Lockport Gas S t Electric.— See Unltod Gas S t

Electric C o............—  - - - - .........- - - —  - - - - - -  63
Lockport Light. Heat S t Power.— See United

Gas St Electric Co ..............................................93
Lockport *  Olcott— See Intcrnat. R ys.............. 20
Logan Rapid Transit Oo.— See Utah-Idaho _

Central R R . .  --------------------- l 2 J
Lombard & South Street Passenger Ry —

See Frankford St Southwark Phila. City
Passenger Rail way . . .  - - —   ------- --------- - - 1 07

Lonaconlng Midland St Frostburg R y.— See
Cumberland S t Wostornport..............................  95

London & Lake Erie Ry. & Transportation__ 141
L ondon * Port Stanley R y ...........................  149
London (Canada) Street R y ..  ............................144
Long Island Consol Electrical Cos........................69
Long Island Eloctrlc l t y — Seo Long Island

Cons. Elec. C o s . . . - - -  —  - - —   ----- . - ----- 69
Long Island Trac.— Seo Brooklyn Rap. l’ran. 15 
Lookout Mtn. Ry.— SeoChatt Ry & Lt. C o. 79 
Lorain & Clove RR-—Seo Lako Shore E lec .. 34
Lorain St. RR.—Soo Lake Shore Elec. R y___ 3 >
Loramle & Minster Electric R lt. ---------------149
Los Angeles Hermosa Beach & Redondo— See

Pacific Eloctrlc R y— ■--—- — -Kl- —  ------69
Los Angeles Pacific Co.—See Pac. Elec. R y . . .  69
Los Angolos Pac. RR.—SeeiP ac. Elec. R y----- 69
Los Angelos R y.—See I-os Angeles Ry. C orp .. 70 
Los Angelos A Pasadena Eloc. Ry.— Seo Pa-

clflc Eloctrlc R y-----------------------------------------69
Los Angeles lty. C o r p ...  —  - - - - - —  r.-.-- - - -  <0 
Los Angolos *  Redondo Ry.— Seo Pac. Electric

R y .............................   69
Los Angolos *  San Diego Beach R y . . --------- 149
Los Angelos Trac.—Seo Los Ang. Ry. Corp—  70 
Louisville & lntorurban Ry.— See Louisville

Railway----------------- ---------- —  - —  ------- 70
Louisville & Nor. Ity. & Etg. Co.— Seo Inter-

Stato Public-Service Oo-------------------------------60
Louisville Railway C o m p a n y .. . . .......   70
Louisville & Southern Indiana Trac. Corp.—

See Inter-State Public Service Oo...............   00
. Lowell & Fitchburg Street R y..........................  8

P a a e .
Lowell Lawrence & Haver.— See Eastern

Massachusetts Street Ry. C o------- ----------- 13
Low Fare Ity.— See Cleveland lty ___________ 33
Lynchburg Gas Co.— See Lynchburg Trac. &

Light (Jo______- ----------- ---------------------------- 104
Lynchburg & Roanoke— See American Rys. Col02
Lynchburg Trac. & Light-------------------------—  104
Lynchburg Water Power Co.— See Lynchburg

Traction & Light O o. ------ ----- 104
Lynn & Boston It It.— Seo Eastern M assa

chusetts Street Ry. C o--------- --------------------13

Macon Electric Light S t R y.— See Macon
Ry & Light Co--------------------------------------71

Macon Gas Co--------------------------------------    71
Macon Railway & Light C o................................ 71
Madison County Light A Power C o----------------25
Madison (Wls.) Railways Company......................71
Mahoning & Shenango lty. & Light Co. (with

map).—See Republic Ry. & Light C o..........91
Mahoning Val. S. E .— See Pennsylvania-Ohio

Electric C o----- . . . . . . . . . -------------  91
Maine Railways, Light & Powor............ .............123
Manchester & Derry St. R y.— See M an. Trac.

Light *  Power-------------------------------------------71
Manchester & Nashua St. R y.— See Manch.

Trac., Light & Power Oo-----------  71
Manchester Traction. Light A Power Oo__ _ 71
Manhattan Bridge (N. Y.) 3-Gent L in e --------- 19
Manhattan & Queens Traction C orporation.. 09 
Manhattan Ry.— See "Railway & Industrial
Mardla ’icioctrle RR *  Lighting Corp-----------144
Manila Suburban Itys....................   144
Manistee R y. . .  —  ■ — i —  ------------------------ 51
Marcellus & Otisco Lako R y------------------------ 149
Marlon Bluffton *  East. Trac. Co.— See

Marlon *  Bluffton Traction Oo___________ 11
M arlon* Bluffton Traction Co ................... 11
Marion Oltv lty .—See Un rr. or Ind............ 5
Marion Railway Light & Power Co.— See Col

umbus, Dolaware S t Marion Elec. C o______38
Marion (O ) & suburban R y ................................. 119
Market Street Cable Ry.— Seo Market St. Ry.127 
Market St. El Pass Ry.— Soo Philadelphia

Rapid Transit------------------------------------------- 106
Market Street B y . —  ---------- ----------- — - . . - . 1 2 7
Marlboro & Westboro Street R y.— Seo New

Eng. Invest. & Sec. C o------------------------------133
Marquette County Oas & Electric Co.— Seo

Michigan Gas *  E lectric.--------------- 61
Marquette County Electric Railway Oo............ 61
Marseilles Water & Light Co.— See Consumers

W ater* Light Co . - - - - - - ...........  23
Marshalltown (Iowa) L t., Powor & Ry.— See

Iowa Ry. *  Light C o -----— ---------------------- 21
Martinez *  Concord Interurhan R y_________ 149
Maryland Electric Rys...............     9
Mason City & Clear Lake R R ............................55
Massachusetts Consolidated Rys...................... 55
Massachusetts Elec. Com panies—Seo Eastern

Massachusetts Street Ry. Co...............  13
Mass. Northeastern St. R y..................................... 67
Mass. North. Rys.— See Mass. C oixolld atod.. 55 
Massillon E lec.* Gas Co.—Seo Cltlet Serv Co. 9 1 
Vlattoon City Rv .C o .—See Cent U I.P .S .O o . 72
Mauch Chunk & Lehlghton Transit C o______72
McOavock & M t. Vernon Horse R P .— See

Nashville Ry. *  Light........................... 78
Meadville & Conueaut Lake Traction. -S ee

North Western Pennsylvania Ry_____  . .  46
Vleadvllle (Pa.) Trac.—See Northw. Ponn.Ry 46
Medflold & Medway Street R y__________   149
Media Glen Riddle & Rockdale.— See United

Power & Transportation_____________  108
Memphis Street Ry —  — - ------- . . . . . . ___. . .  72
Menominee & Marinette Light & Trac. C o .. .  149 
Mercer Co. Traction.—See Trenton Street Ry 137 
Merchants' Electric Light Co.— Seo New Or

leans Railway & Light C o.............................. 86
Meriden Horse RR .—See Connecticut C o___ 83
Meriden M iddletow n* Guilford Eloctrlc Ry_149 
Meriden Southington *  Compounco Tramway

__See Connecticut C o______________ . . .  83
Meridian Light & Railway C o........................ 96
Mesaba Railway ...................................... 138
Motrop. Crosstown RR.— See New York Rys. 87
Metropolitan RIt.— See Wash. Ry. *  Elec__ 138
Metropolitan St. Ry. (N . Y .).— See N .Y .K ys. 87 
Metropolitan West Side Kiev. Ry. (C hicago).. 31
Mexican Light *  Power, Ltd............................ . .1 4 9
Mexico Santa Fo *  Perry Traction__________ 149
Mexico Tramways Oo.............. ........................ ...... 119
Miami (Fla.) Traction Oo........................................149
Mlamlsburg* Germantown.—See Olo. & D ay. 38 
Michigan City Traction C o.—Soe Chicago 

South Bend *  Northern Indiana .  .  .  '31
Michigan Elevated R y............................................149
.Michigan Gas & Electric C o....................... ...........61
Michigan Light Co.— See Consumers Power Oo. 52
Michigan R a ilw a y ...----------------------- ----------51
Michigan Railroad—See Michigan R a ilw ay .. 61 
Michigan Traction.— See Mich United Rys... 51 
Michigan Unltod Rys C o .—Soo Michigan Ry. 51 
Mid-Cross town Railway O o .. .  .  90
Mlddlob. Waroham & Buzzard’s Bay St. R y.—

Seo Now Bedford *  Onset Street Ry _____ 83
Middlosox & Boston St. R y . . .............. ............... 13
Middlesex Electric Light & Powor C o_______ 80
Middlesex *  Somerset Traction.—Seo Public

Service Ry............................ ................................... 81
Middletown (Conn.) St. R y.— Soo Conn. Co. 83 
Middle West IT til Oo —Seo "Rv. and ln d .” S'Ct 
Milford Attleboro *  Woonsocket St. Ry. See

New England Invest. & Soe. Oo.....................134
Milford tloltlston & Framingham St. Ry.— Soe 

Milford & Uxbridge Street Ry . . .  73
VI Ilford & Uxbridge Stroot R y..............................73
Miller's River Street R y_____________________ 56
Vliiivale Etna *  Sharpsburg Street R y.— See

Allegheny T raction ............................... 113
Millville Traction____________________________ 73
Milwaukee Electric Railway A L ig h t____  . 73
Milwaukee & Fox River" Valley Ry.— See

Eastern Wise. Elec. Co___________________ 131
Milwaukee Light, Heat & Traction—Seo M il

waukee Elec. Ry. & L t . . __________________ 73
Milwaukee Northern R y........................  21
Milwaukee St. R y.—SeeM lIw. Eloc. Ry.& L t. 73
Milwaukee Western Electric R y .......................... 119
Minneapolis Anoka *  Oayuna Range RIt___ 14 I
Minneapolis Northfield & Southorn__________ 75
Minneapolis Street & St. Paul City Railway.—

See Twin City Rapid T ra n s it______________74
M inneapolis* St. 1*. Sub. —Seo Twin O. R. T . 74 
Minneapolis St. Ry.—Seo Twin City Rap. T r . 74
Minnesota Central R y_________________. . . __149
Mississippi Valley Railway *  Power C o_____ 122
Missouri & Kansas lntorurban R y____________64

P a g t .
Monocacy Valley R y.— See Hagerstown &

Frederick R y______________________________ 56
Monongahola Street Railway________________ 113
Monongahela Lt. & Pow.— See Duquesne

Light C o....................................................................114
Monongahela Power & Railway Co_________ 47
Monongahela Valley Traction Co. See M o

nongahela Railway & Power Co____________47
Monterey *  Pacific Grove Ry.— See Coast

Valley Gas & Electric Co_________________ 126
Monterey (Mox.) Railway. Light & Power__ 149
Montgomery Co. Pass. R y.-See Schuyl. V. Tr.120
Montgomery Light & .Traction Co____________75
Montgomery Street Ry.— See Montgomery

(Ala.) Light & Traction C o________________ 75
Montgomery (Ala.) Traction Oo.—See Mont

gomery Light & Traction Co-----------------------75
Montgomery Transit & Light Co------------------- 149
Montoursville Passenger R y------------------------   75
Montpelier & Barro Llgnt *  Power---------------- 9
Montreal Public Service Corporation-------------145
Montreal Street Ry.— See M ont T ram w ays.. 144
Montreai Tramways C o------------------------------ 144
Montreal Tramways & Power C o------------ - —144
Montvillo St. Ry.—See Shore Line Elec. R y . .  98
Moose Jaw (Sask.) Electric R y--------------------- 149
Morgantown (Va ) Interurban R y------------------149
Morgantown A Wheeling R y________________ 149
Morniugside Electric Street Ry--------------------- 113
Morris County Traction C o__________________ 75
Morris RR.—See Morris County Trac. Co----- 75
Morristown Gas Light C o------------------------  81
Mountain Lake Eloctrlc R R _________________ 149
M t. llood Ry. & Power.—See Portland R y.,

Light & Power Co______________________--117
M t. Oliver Incline Plane Ry.— See P . & B.

Traction System ____________________ - ____ 112
M t. Washington Street R y__________________ 111
M t. Vornou (O.) Eiec. St. R y_______________149
Mousam River R R .—See Atlantic Shore R y . .  64 
Munclo Hartford & Ft. Wayne Traction Co.—

Seo Union Traction Co. of Indiana________  5
M uncle & Portland Traction C o __________  5
Munclo & Union City Trac. Co.— Seo Union

Traction Co. of Indiana_______________   6
Municipal Service C o________________________ 108
Muscatine & Iowa City Ry______________ . . .1 4 9
Muskegon Traction & Llghtiag C « ._ _________ 78
Muskogee Electric Trac.loa O e___ ___________78
Myersvllle & Oatoctin Ry.— Soe Hagerstown

*  Frederick R y___ _____________________   56
M ystic Valley St. R y.— See Eastern Mass. St.

R y. C o.......... ..........................................- ............... 13
(Uashua Street R y___________________________ 78
^ s h v l l le *  Edgefield RR.—See Nashville Ry.

& Light C o_______________________________ 78
Nashville Railway *  Light Co------------------------ 78
Nashville St. Ry.—See Nasbv. R y. & Lt. C o . 78
Nashville Traction___________________________ 79
Nassau Electric RR________________________  19
Natchez Electric St. Ry. & Power C o.—See

Southern Ry. & Light_____________________ 79
Natick & Oochltuate Street Ry.— See Middle-

ex *  Boston Street Ry . _______________  13
National Gas Elec. Lt. *  Pow.— See Amer

ican Rys. C o_____________________________ t02
National Properties Co.— See American R ys._  jq2 
Neptune Elec. Co.—See Atl. Coast Elec. R y 5

Navigation Co____________________________
Nevprsink Mountain Ry.— 8ee Reading Tran-ion

sit *  Light Co__ _________________________
New Albany St. Ry.— Inter-State Public Ser- go

vice Co__________________________________
New Albany Water Works—See Inter-State go

Public Service Co__________________________81
Newark Consolidated Gas C o--------- -------------gi
Newark Gas Oo.-See Newark ConsolidatedGas14q
N ew ark* Marion Rv (New V orki--------------  00
Newark Pass. R y.—See Consol. Trac. C o------00
Newark Plank Road .—See Cons.Trac. of N . J . 00
New Bedford *  Onset Street R y-------------------  '
New Bedford Mlddleh. *  Brockton.—See

Eastern Massachusetts St. Ry. Co-------------- A,
New Brunswick Light. II *at. & Powor Co------, , q
New Brunswick Power C o . ----------------------- -  07
Newburg Electric lty .— See Orange Oo. Trac. 
Newburg & Orange Lake UR.— See Orange q-

Countv Traetion__________. .  . —  --------
New Castle Electric Co.— See Pennsylvania- Q.

Ohio Electric C o__________________________
New Cas te Lt.. l it .  & Power—See Inter-State rn

Public Service Co _ . —  — ................ —  ”y
Now Castle Trac.—See Penn.-Ohio Elec. C o . ” '
New England Investment *  Security C o-------
New Hampshire Electric Railways.....................91
New Haven & Oentr. St. Ry.—See Conn. Oo_ 88
New Haven Street R y.—See Conn. O o---------88
New Holland Blue Ball & Terre Hill St. R y.— .„

See Lancaster Oo. Ry. & Lt. C o--------------- 6”
New Jersey & Hudson River Ry. & Ferry------88
New Jersey & Pennsylvania Traction_______ 18'
Now Jersey Traction—See Con. Trac. Sys------
New London & East Lyme St. R y.— See Shore

Line F.lectrlc R y__________________________
Now London Street Rv.— See Connecticut C o . 8,5 
New Orient's & Carrollton RR. Light & Power Q„

Oo.—See New Orleans Ry. *  L t__________ 88
New Orleans City RR.—See N O .  Ry. & L t. g6 
New OH. City *  Lake RR.— See N . O. R y .* L t 86 
New Orleans Gas Light Co.— See New Orleans

Railway & Light_________________________  88
New Orleans & Grand Isle Traction. Light *

Power............................- ...........................................149
New Orleans & Pont. R R .— See New Orleans

Railway & Light___________________________ 88
New Orleans Ry. & Light C o_________________ 88
New Orleans Traction Co.— See New Orleans

Railway & Light___________________________ 80
Newport & Dayton Street R y.—See Oincln-

natl Newport. *  Covington-------------------------- 3-'
Newport Electric Corp-------------------------------- J4
Newport Ilium.—See Newport Electric Corp. 14 
Newport St. Ry.—See Newport Electric Corp. 14 
Newport & Fall River Street R y.— See

Newport Electric Corp.________________   14
Newport News & Hampton R y.. Gas & Elec.

Oo............................... - - - - ................................. - - 
Newport News & Old Point Ry. & Elec.— See 

Newport News A (lamp Ry. Gas & Elec.Co.
Newport & Providence R y_______   97
Newtown Ry.—See N . Y. A Queens Co. R y . .  69 
New Williamsburg & Flatbush R R .—See

Brooklyn Rapid Transit------- --------  15
Now York City Interborough Ry. C o_________ 90
Now York Consolidated RR_________________  18
Now York & Harlem R R _____________________ 87
Nmv York & Long Island Traction—See Long 

Island Cons. Elec. C os______________ _— - 69

57

57

Missouri Electric R R ..........   125 1 N ew  York Municipal Ry. Corp..................   18
Mobile Light & Railroad......................................... 75 Now York New Haven & Hartford R y - 83
Mobile Street RR.— Seo Mobile Light A R R . 75 Now York & North Jersey Raid 1 Transit. . .1 1 9
Mohawk Valley Co.— See N . Y. Stato R y s . . . 121 New York *  North Shore Tract on (R oslyn )..123
Monmouth County Electric__________________ 69 Now York & Queens County (L. 1. C ity ) . .  69
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New York & Port Chester Ky.— See New York U
Westchester & Boat >a____________________  8.5

New York Hallways C om p an y_______I I ” ”  87
New York State H a llw ays ______________ 121
New York & Stamford B y ..... ............. I ___85
New York Westchester & Boston B y________ 85
N . Y. Westchester & Conn. Trac. C o__ ___  149
Niagara & Erie Power— See Buff. *  L. E. TrI 19 
Niagara Falls Park & River— See Int. T rac .. 20 
Niagara Falls & Suspension Bridge Ry.— See

International Traction__ ______ _____ _ _ 20
Niagara Falls Whirlpool & Northern R y.— See

International Traction____________________  20
Niagara Gorge Ry. (Electric)_________________ 97
Niagara St. Catherines & Toronto R y______ I I 145
Nichols Electric Light & Power_______________ 80
Ninth Avenue R R __________________________ 89
Norfolk & Atlantic Terminal— See Va. Ry. &

Power Co____________________________  .  121
Norfolk Central St. R y.— See Eastern Mass.

St. Ry. C o..... ...............................__.................... 13
Norfolk & Portsmouth Trac. Co.— See Va.

R y. & Power C o__________________________ 121
Norfolk (Va.) R y. & Light......................  121
Norfolk Street R R .— See Norf. Ry. & Lt. Co.121 
Norfolk Sub. R R .—See Eastern Mass. St.

R y. Co---------------------------------    13
Norristown Pass. R y.— See Schuylkill Valley

Traction__________________________________ 120
Norristown Trans. C o —See Lch V . fram 'o 'o  4
North Alabama Traction C o_________________ 149
Northampton Street R y______________________98
Northampton & Amherst St. R y.— See Con- _________. __________

nectlcut Valley St. R y________ _____ ______ 55 ( Paterson *  State Line Traction Co
Northampton Easton & Washington Traction T*— "  -  — ----

— See Northampton Traction C o____________4
Northampton Traction Co. (Easton. P a .)____

Ottumwa Traction & Light C o.—See Ottumwa
Railway A Light Co______ |00

Owensboro City R R ______________ I I I I I I I I I  47
Oxford Electric C o____________  1 .11111111*123
oaclflc  Coast Power Co.— See Puget Sound
1 Power & Lt. C o_________________________  130
Pacific Electric Ry_. ._ gtj
Pacific Gas & Electric Co.—See ‘‘'Railway & 

Industrial" Section
Pacific Traction Co.— See Puget Sound

Pow. & Lt. C o____ __ 130
Paducah Stroet R y.— See Pad. El'e'c'.'CoIIIII.lbl 
Paducah City Ry. Co.— See Paducah Elec. Co.101
Paducah Electric C o___________________  .  101
Pan Handle Trac. Co__________ I - I . I I I I I ' l l  15
Parkersburg Marietta & Interurban Ry'.—See 

Kanawha Traction *  Electric Co ‘ 101
Parkersburg (W .Va.) &Oblo Valley E lec .R y ll 149 
Park & Ocean RR.— Seo Market St. Ry V >7
Park. Pt. Trac. C o.—See Dul.-Sup. T ra c .II 44 
Parr Shoals Power Co.— See Columbia Ry.

Gas & Electric C o______ 35
Pasadena & M t. Lowe Ry.— See PaclE l! R y "  09 
Passaic & Newark El. Tr.— See Cons. Trac Co 82 
Passaic Lighting Co.— Soe Paterson & Passaic

Gas *  Electric C o________  81
Passaic Gas Light Co.— See P aterson'*'P as

saic Gas & Electric C o ..  81
Passenger & Belt R y ._  See Ky. T ra c i*  Term I 07 
Ot.terson CM f.v Rv — Son Pnhfic Service R y ..  8

W - -  ........  . .  _____ ___________ 4 .
North Branch Transit C o___________________ 149
North Carolina Public Service C o___________ 50
North Hudson County R y.— See Public

Service R y_________________________________83
North Hudson Light, Heat *  Power Co.— See

United Electric Co. of New .Jersoy_________ 80
North Jorsey St. R y.— See Public Service R y . 8
North River R y.— See Hudson Valley R y____
Northern Cambria R y ______________________101
Northern Contral Gas Co.— See Lehigh Power

Securities Corporation____________________  3
Northern Electric Street Ry. (Scranton).— See

Scranton & Blnghampton R y____________  10
Northern Illinois Light & Traction C o________ 25
Northern Indiana Ry.— See Chicago South

Bend & Northern Indiana R y_______  131
Northern Indiana U tilities— See Inter-State

Public Service C o_______________________  00
Northern Massachusetts Street R y____________56
Northern Ohio Electric Corporation_________  2
Northern Ohio Trac. & Light C o____________  2
Northern Ohio Traction— See Northern Ohio

Traction & Light Co__________   2
Northorn States Power Co.— Fargo & Moor

head Division_____________________________ 47
Northern Texas Electric C o_____________ 1.1  48
Northern Texas Trac.— See Nor. Texas E le c .. 48 
Northumberland County Gas & Elec. Go.—See

Lehigh Power Securities C o______________ 3
Northumberland County Traction Co_______ 149
Northwestern Klectric'Serv. Co. of P en n a .. 46
Northwestern Elevated (Chicago)___________ 31
Northwestern Ohio Ry. & Power C o________ 116
Northwestern Pennsylvania R y_______________ 46
Norton Taunton *  Attleboro Street R y______ 149
Norwalk Gas & Electric Co.— See Cleveland &

Southwestern & Columbus________________33
Norwich St. R y.— See Conn. C o____________ 83
Norwich *  Westerly Traction Co.— Seo Shore

Line Electric Ry . .  . . . ___  _______ _ 98
Norwood Canton & Sharon Street R y ______ 1.149
Nova Scotia Tramways *  Power Co______ 143

tfAakdale & M cDonald St. R y.— See West
P ennR ys________________________________114

Oakland Antioch & Eastern R R .— See San
Francisco Sacramento R R ________________ 99

Oakland & Antioch— See San Fr.-Sacra. R R ..  99 
Oakland Railways— See San Fran. Oakland

Terminal Rys. ___________________________ 99
Oakland San Leandro & Haywards Electric

See San Fran.-Oakland Terminal R y_______ 99
Oakland Term. Co."—See San Fran.-Oak.Term. 99 
Oakland Trac. Cons.— See San Fran.-Oak.

T erm inal__________________________________99
Oakland Traction Co.— See San Fran.-Oak.

Term. Rya_____________  ________________  99
Oakland Transit Co.—See San Fran.-Oak.

Terminal Rys___________________  99
Oakwood Street Ry. Co_________ 41
Ocean Shore RR __________ ___________ . 149
Ogdon Lake &  Idaho R R .—See Utah-Idaho

Central R R ___________________  125
Ogden Rapid Transit Co.— See Utah-Idaho

Central R R _____________________  _ 125
Ogdeasburg Street R y_______________ I I *1”  149
Ohio Central Traction—Seo Cleveland South

western *  Columbus R y_______________   33
Ohio Electric Railway______________________  36
Ohio River Electric Railway & Power______ 1116
Ohio Service C o___________________  _ 149
Ohio Traction C o__________________ 1 .1 1 II ”  32
Ohio Valley Electric R y__________  '  104
Oklahoma Electric Term. C o.—See Okla. RyllOO
Oklahoma Railway Co___________________  .  100
Oklahoma Union R a ilw a y .__ __ .  149
Old Colony St. R y.— See Eastern M a s il 's t .

Ry. C o_____________    13
Olean Bradford & Salamanca R y__ __ * 1 0 0
Olean Rock City & Bradford R y.— Seo West

ern New York & Pennsylvania Traction 100
Olean St. R y.— Seo West. N . Y. & Ponn. Trac 100 
Oley Valley R y.— See Reading Tr. & Lt. Oo._120  
Omaha & Council Bluffs Ry. & Bridge. 100
Omaha & Council Bluffs Street Rv * 100
Omaha Council Bluffs & Suburban Ry.— See 

Omaha & Council Bluffs Ry. & Bridge C o ..  100
Omaha & Lincoln Ry. & Light Co__  100
Omaha Lincoln & Beatrice Railway Co 08
Omnibus Cable R y.— See Market St. Ry . .  "127 
Oneida Railway Co.— See N. Y. State Rys 121 
Oneonta & Mohawk Val. R R .—See Southern

N . Y . Power & Railway Co_____ 38
Ontario & San Antonio Heights.— Soe Pacific

Electric R y _________________  69
Ontario Light & Trac.— Soe N . Y l State Rys ” l21
Orange County Traction Co___________________97
Orange & Passaic Valley Ry_______ ' “ 83
Oregon Electric R y______________   j ig
Orleans-Kenner Electric I t y I I I I I I I I I I I I I H I l49 
Orleans RR.— See New Orleans Ry. * 'Light 85
Orono Water Co.— See Bangor Ry. & Elec. Co. 9 
Oskaloosa Trac. & Light Co.—See Des Moines

& Central Iowa Electric Co___________  24
Ottawa (Canada) Electric Railway I 145
Ottawa Traction Co., L t d __________  145
Ottumwa Railway & Light Co_I l l l l l l l l l l l i c b

P a te rso n  & P assa ic  G as & E lectric  C o ’ '  81
P a te rso n  R a ilw ay .— Seo P ub lic  Service Rv 81 
P a te rson  *  S ta te  L ine T ra c tio n  C o ‘ '  83
P a w tu c k e t S t.  R y .— See U n ited  E le c .'R y s ”  1 . IP)
Peekskil! L igh ting  & R a ilro ad ____________  . in i
P elham  P ark  & C ity  I s la n d __________ ”  90
P elham  P ark  R a ilw a y ______________ I I I I I I I I 149
P en in su la r R a ilw a y _____  _ 129
Pennsylvania Ltg. Co .— Seo ' Lehigh" 'Power

S ecu ritie s  C o rp ___ _ 3
P en n sy lv an ia  L igh t *  P o w e r ................................u . t
Pennsylvania L t.. l i t .  & Power” Co.— See

Penn. Lt. & Power Co____________________ 114
Penn M o to r C o .— Seo E a sto n  C o n s. E lec. Co" 4 
P en n sy lv an ia  & M ah o n in g  V alley T ra c tio n  Co.

See P en n sy lv an ia -O h io  E lec . C o  91
P en n sy lv an ia -N ew  Je rse y  R y . C o . . . "  97
P e n n sy lv an ia  O hio  E lec . C o ___ 91
P ennsy lv an ia -O h io  Pow er & L t 91
Pennsylvania Utilities Co.— See “ Railway'and 

Industrial" Section.
Pennsylvania & Ohio R y.— Soe Penn. & >

O hio T ra c tio n  C o _____ 6
P e n n sy lv a n ia  & O hio T ra c . C o ' . I I 'I  6
Pennsylvania Power & L t.— See Lehigh Power

S ecu ritie s  C o rp __________ 3
P enn  S tre e t P assenger R y . (P i t t s b u rg h ) !—See

C itize n s’ T ra c tio n __________________________ 113
Ponn Y an  & L ako  S hore R ailw ay  '  140
P ensaco la  E le c tric  T e rm in a l R y .— See P en sa 

co la  E lec tric  C o ______________________  101
P ensaco la E lec tric  C o ___________ ” 1 101
PeoDle’s E lev a tin g  C o ........ ...................I ”  83
P eop le 's  G as  & E lo c tr ic C o . (B urlington)":— See

U n ite d  U til itie s  C o rp _______________________ 21
P e o p le s  G as  *  E lec tric  C o . (M ason  C ity ) .—

See U n ited  L ig h t *  R a ilw ays C o _ 54
P eop le s ' G as , E lec. & H tg .— See In te r -S ta te

P ub lic  Service C o ______  _ 60
P eo p le ’s In can d e sc en t L ig h t_C o .— See C raw 

fo rd  C o u n ty  R y . C o _______  40
People’s Passenger R a i l w a y . ____________  107
J eoplo’s R R .— See N ew  Y ork S ta te  R ailw ays 121
P e o p le s  R y . (D a y to n . O . ) _____ " 193
P o o p lo /s R y ,. W ilm ing ton . D ei.— Seo 'W lfm !

& P b ila . T ra c tio n  C o . . ___ J 04
P eop le’s S tre e t R y .— See S c ran to n  Ry I I I ” ”  103 
Pooplo’s S treo t R.v. (W est N ew b u ry , M ass.) —

See E a s te rn  M a s sa c h u se tts  S tre e t R y . Co 13
P eop le 's  T ra c tio n  (P h ila d e lp h ia . P a .) 107
P eop le’s T ra m w a y  C o .— See C o n n o e tlc iit 'O o ”  83 
P eoria  B loom ing ton  & C h am p a ig n  T ra c . C o .—

See St. Louis Springfield & Peoria. .  .  25
Peoria Gas & Electric Co.— See Union'Rv.'

Gas & Electric C o_______ ’ <51
P eoria  L igh t C o .— See U nion R y ., G .'& 'e !  C o ’ 51 
P eoria  L inco ln  & S p ringflo ld ' R y .— See S t.

L ouis S pringfie ld  & P e o ria______  25
P eoria  R ailw ay  C o _____________  95
P eoria  R y . T e rm . C o .— See " R*y . '& 'fn a ”  s'e”  ' 
P e rry  S tre e t P assenger R y .— See F edera l 

S tre e t & P lea sa n t V alley R y _ 112
Petaluma *  Santa Rosa RR_______I I I ” ”  l()>
P h ila d e lp h ia  B risto l & T re n to n  P assenger *Ry'
„ — See Trenton Bristol & Phlla. Stroet Ry 109
Philadelphia City Passougor R y_______ 197
P h ila d e lp h ia  C o . (P ittsb u rg h . P a . ) . . ”  109
Philadelphia* Darby R y__________ .1 1 1 11*107
P h i la d e lp h ia *  E a sto n  T ra n s i t  C o ___ I I ”  4 4
P h ila d e lp h ia  *  E a s to n  E lec tric  C o .— Seo P h lla -

d e lp h ia  & E a s to n  T ra n s i t  C o _______________44
Philadelphia & Oarrettford St. Ry. Co.— See

Philadelphia & Wost Chester Traction__  105
Philadelphia* G rays Ferry Passenger Ry. _ 107 
l hiladolphla & Lehigh Valley Traction.— See

Lehigh Valley Transit C o_________________  4
P h ilad e lp h ia  R ailw ays C o ____________  I I ”  109
P h ila d e lp h ia  R ap id  T ra n s i t  C o . . _ I I I H  j o .5
P h ila d e lp h ia  T r a c t io n __________________ ”  107
P h ila d e lp h ia  & W est C h as te r T ra c t io n ” ” I ”  105
P h ila d e lp h ia  & VVastern R y ____________  *109
Philadelphia & Willow Grove Street Railway* 1017 
I hoenixvllle Valloy Forgo *  Strafford El. R y.149  
Plodmont *  Northern Railway. „ . 2 7
Piedmont Railway & Electric C o . . . 1.................149
Pino Bluff (Ark.) Co..........................  inn
Pitcairn & Wilmcrdlng Street Ry.— See' Mon-

ongahela Street R y____________  1J3
Pittsburgh Allegheny & Manchest'e'r'Tract'lonl ’

— See United Traction S y stem .. 119
Plttsbiirgh *  Allegheny Valloy Traction’ Co'.— “

See W est P e n n  R a ilw ay s_____ __________  j j j
Pitts. & Beaver Lt.Co.— See DuquesneLIg"h't'ColI3
Pittsburgh & Beaver Streot R y__________  143
Pittsburgh & Birmingham Passenger R y.— See
_ Pittsburgh & Birmingham Traction............ 112
Pittsburgh & Birmingham T raction__________ 1112
Plttoburgb Butler & Harmony Consolidated

& Power Co_____________ JJ5
J’i^sburgh Canonsburg & Washington Ry 112
Pittsburgh & Charleroi Street R y . . .  ” 119
Pittsburgh County R y.— See Choctaw Power

cc Light Co____________  71
Pittsburgh Crafton & M ansflold'street'Ry!—

See Pittsburgh Railways Co__  111
Pitts. Harmony B utler*  Now Oast1eSt!'Ry” l l5  
littsburgh Indlne Plano.— See Pittsburgh &

Irmlngham Traction System ................... 112
Plttsbufkn Mars & Butler R y______ 115
Pittsburgh McKeesport & Connellavllle R vl—

See VVest Ponn. Rys. C o...................  jj .i
Pittsburgh McKeesport & Greensburg'RvI—

See West Penn. Railways C o___  114
Pittsburgh Railways Co______________I - I I I I . l l l

Pittsburg (Kan.) Ry. *  Light Co.— Sea Jcp-W '
II11 & Pittsburg R y________________________1 (j«>

Pittsburg RR (Kan.)— See Joplin & Pitta*. R y l 109
Pittsburg Traction__________________________ 113
Pittsburgh & West End Passenger R y.— See '

Pittsburgh Railways C o____________ ______ 11 j
r... s; .‘s?JWest Va- Gas Co.— Seo Phlla. C0I I I 109 Httsfleld (Mass.) Electric Street R y.— See

Berkshire Street R y__________________ _ 35
Pittston & Scranton Street R y.—See Scranton

Ry. C o . . . ............ ........ ............. .. .  103
Pittston Street Car.— Seo Wllkesbarre & Wyo*

.Valley Traction System ______________ 111
1 lalnfleld Gas *  Electric Co.— See Somerset
0 1 ^Middlesex Lighting_______________ 81
Plainfield St. Ry.— See Public Service Ry 81
Plattsburg Traction Co ___  ” l l 6
Plymouth Bridge Co.— See Wilkiibarre* &

Wyoming Valloy Traction.....................  141
Plymouth & Sandwich Street Ry 140
Point Pleasant (N. J.) Traction C o.”  {49
Poland St. Ry — See Penna.-Ohio Elec. Co ”  01
Ponce Electric C o__________________________ . 1 4 5
Pontiac Light Co.— See Consumer Power Co ~ 52 
Port Huron St. Clair & Marine City Ry.— See 

Detroit & Port Huron Shore Line 43
Port Jervis Traction C o..............................   j j c
Portland & Cape Ellz. R y.— See Portland R U ll 17 
Portland (M e.) Elec. Co.— See Cumb. County

Pow er* Light...............................................  1 .9
Portland E ugene* Eastern R y.— Seo Southern 

Pacific Co. In "Railway & Industrial" Sec. 
Portland General Electric Co.— Seo Portland

Railway. Light & Power C o____________  117
Portland Lighting & Power.— See Cumber

land County Power & Lt. C o ..  1 1«
Portland & Oregon City R y..........   1,10
Portland (M e.) R R ............ ............... _.................1 ,7
Portland R y.Co.— See Portland R ylL t'& P ow Il 17 
Portland Ry., L ig h t*  Power C o ..  117
Port a„d (Conn.) St. R y.— See Conn. C o l l i ”  83 
Portland & Yarmouth Elec. Ry.— See Port.R R l 17
Porto Rico Rys. Co., Limited__  149
Portsmouth Dover & York Street'Ry'.— See

Atlantic Shore Ry__  a  1
Portsmouth Electric R y _ .I  ...........................140
Portsmouth & Exeter St. Ry.— See "New 

Hampshire Electric. 57
Portsmouth Klttery & York Streot “Ry".— See' 

Atlantic Shore Ry. .  9 ,
Portsmouth (Ohio) Street RR. &L'ight'd6 I " ' ' n 8 
J otomac Elec Power Co.— See Wash. R y. & E*. 138 
Potomac Public Service Co.
Pottstown & Phoenlxvllle Ry ' 140
P ottsv ille*  Reading Ry.— See E. Penn". R ys”  118 
Pottsvllle Union Traction.— Soe E . Penn. RyV 118 
Poughkeepsie & Wapplngers Falls R v . .  1 i s
Poughkeepsie City & Wapplnger Falla Elec* 
n y -'T,SS°. l o.u?,h - *  Wapplngers Falls R y . . . . J ]8 Powell Streot R y.— Seo Market St. Ry {97
Power Transit *  Light (California)— See ¥an

Joaquin Light & Power Corporation_____ 48
Presid io*  Ferrtos IIR i.J?
Princeton Lt.. Ht. & Pow. Co .................o
Prospect Park *  Coney Island' Ry” ” ............  jq
Providence & Danielson Ry iin
Providence & Burrillvllln Street''iVy'.— See 

United Electric R ailw ays.. _ _ 119
Providence Securities Co.—-Seo United E ll Rys 119 
Providence *  Taunton St. R y.— See Eastern 

Massachusetts St. Ry. C o. 13
PubHo Service Co. of l„ d ._ S e c  TnYerstat'e 

1*11 hiir ,Sf*rvW Oo
Public Service Company of Oklahoma”  II 149
Pub c Service Corporation (with m a p ) .. .  70
Public Service Gas C o.   00
Public Service Electric Co__ ”  m
Public Service Investm ent___  14
Public Service Newark Term. R y .— SeePubflcService R y______________   w ni
Public Service Ry (with m a p ) .I I I I ..................... of
Public Service R R . .>
Public Utilities C o.—See 'Union Ry! I '6 as" *

hz tec trie____ ___ r *
PubUc Works C ol—See Bangor Ry“'&Efe'cICo! 9 
Puebla Tramway Lt. & Power C o. 149
Pueblo & Sub. Trac. & Light Oo.— Se'e*A'rkan'- 

sas Val. Ry., Lt. *  E’ovv_____1 10
V a ie v 'p T 11,0? *  Lighting— See' Arka'nsas valley Ry., Lt. *  Pow___________  jin

Puget Electric Ry.— See Puget So'und'Power '
*  Light C o ..  .  _ i-,n

Puget Sound Power & Light C o l..............  i-in
Pugot Sound Traction, L igh t*  I’Gwe'r'Co''s'ee 

Puget Sound Power *  Light Co. 130
Putnam *  Westchester Traction C o I I I I ” ” Ij{)i
O n n h ^ t?Wn Traction— See Leh. Val.Tran.Oo 4 
^ ueb«"Jacques Cartier Elec.— See Quobec 

Ky. Lt. Ht. & Power___  149
A T rrt;'10y Ky — See"Quebec'Ry.'Light Heat & Power Co.. L td___  is c

Quobec Ry Lt. H e a t*  Power ..................... 149
QT(vhCt ‘ h Ky —Se« Quebec' Ry.",DlKnt. Heat Sc Tower Co___
Queens Ry. Co.— See New York *  QuIcJo Ry* 60
Q OulL-v( l"v) ,IOr*° R y’ & Carrying—See
Quincy Railway I I I I I I I I I I I I ”  25
R a iTT°nu»H,R nOWer D ovdopm ent Co.— Seo ,, United Railways Investm ent. 199

Reading City Passenger Ry.— s'eo Reading T r ' l 2()
Street Hv Co '0 Eastern MassachSsott's

^^Translt^*'^Lt ” R y.— See* Reading' ^

I l T riction TemPle Electr,c Ky.-So'o'R'eYdluK 
Reading Traction” ! ”
Reading Transit & Light Oo'” ” ........................../.fn
Reading Wakof. & Lynn— Soe Eastern'Massachusetts Street Ry: Co Massa-
R * CL lg h tcn 0m0l'Sdorf- ~ Soe Koading Transit “  
Rwllands Central'Ry.— See'Pao! E lec! Ry ” ' '  169 

— ®ee Kac< Klee. Ry 69
KeMInVn''1 £h ?  *  Power Co.— See Wfs". 'Minn. Light & I’ower C o ..  9 9 .
Reno (N ev.) Traction Oo........ ..........................14a
Reoubllc Ry. & Light C o . ............................q7
Rhode Island Co.— Seo United E le c lR y s II ” ! To

g a a  77: j
Richmond Light. Heat & 'P ow er'O o'— a'm V 

United Gas *  Electric C o ..  on
R chmond Light & RR. Oo......................................
Richmond Ry. *  Elec.—See Va. R y. & pJw er*l2 1 
Richmond & Fairfield (Elec.) Ryl '14 0
Richmond & Rappahannock River R y .............. 14 9 .
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_  ,nv Saratoga Traction—See Hudson Valley R y-- 3
Ridge Avenue Passenger R y-------------- ----------- Savannah Electric & Power Oo---------------------
Rldgowood Gas C o.............. V f/a T  *"pm ve7— Savannah Electric C o — See Savannah Elec-Rlo de Janeiro Tramway Light & Power.— power C o..................... .......................... ..1 2 9

See Brazilian Trac.. Lt. & la  Wv«f "Tvin'r n * 4 Savannah River Power Co.— See Georgia Ry.
Rltterevllle Hotel C o .— See Leh. Val. Tran .Co 4 aaXa",™ “ rC o ......................... - ..............— ........... 6
Riverside & Arlington Ry.—See l ac. Llec. Ry. >• 8 ®annah Thunderbolt & Isle of Hope R y.—
Riverside T raction ._ . - - - - - - - - - - - - - - - - £ 7  7- - “'’ ge0 gavannah Electric & Power C o..................129Roanoke Ry. & Electric— See Roan. T r.& L t-.lO t .............................. ..........................122
Roanoke T raction *  Light G o - - - - - - - - - -  - - - - 1 0 1 lki)1 Electric Ry.— Seo East. Penn. Rys.118
Rochester Charlotte *  Manltou RR.— See H y i k J l l  Gas & Electric C o.— See Lehigh

R ochester*  Manltou R U -- - - -  — - -  — -- ---!* * -  power Securities C orporation...........................  3
Rochester City & Brighton— See N . Y. S t a t c ^  Schuylkill Haven & Orwlgsburg St. R y.— 8ee
RochostOT-^orning-Eimlra'fraction C o . . ----- 149 o o f l l l l - - ..................... ................. 50
Rochester Klee. R y.— 8e e N . Y. State lty s ------121 gcllUyiklll fraction  (Girardville. P a .)--------------50
Rochester & Manltou R R - - - - - - - --------------------------Schuylkill Valley Traction......................  120Rochester Locknort * l!n ffa  o R y .. - - - - - - - - - - 1 2 2  Schuj ik u  >, TrJactlon C o....................................... 38
Rochester R y. & IJ g h t-;S e e N ; Y^ State R ys-12} gcranton & Binghamton R R .— Seo Scranton & _
Rochister l iy .— See N . Y . State JKysv" sta te  , D Bingbamton R y...........- ........................................ 10
Rochester & Sodus Bay Ry.— See N . Y. S t a t e S c r a n t o n  & Binghamton R y-------------------------- 10

Scranton & Binghamton Trac. Co.— See Scran
ton & Binghamton RR ------ ------10

Scranton & Carb. Trac.— See Scranton R y.--.103

R y s__________  _
Rochester & Suburban Ry 

Rys
-See N . Y . State

.121
3
.121

Rochester Syracuse & Eastern RR. See Em- i g ~ a„£ |n  Dunmore & M o. T k.— Seo Scranton plre State Railroad Corporation..................... 135 acranton y m .......................... ......................................103[JllD OkOkW   1QK
Rochester & Syracuse R K - - - - - - - - - - - - - - - T--l<»b
Rockford Beloit & Janesville RR.— See Union

Railway. Gas & Electric C o....................  51
Rockford City Traction C o . . - ------ . . . . . . . . . H a
Rockford & Freeport Electric R y.— See Union 

Railway, Gas A Electric C o. —- - - - - - - - - - -  51
Rockford & Interurban R y.— See Union Rail-

n n y , Gas & Electric C o - - - - - - - - - - - - - - - - -  •>!
Rock Island Southern R a i l r o a d —  Seo Gales

burg & Western RR—  ------- ■ * ? - - 77? --  i o
Rock Island Southern R a i l w a y  See Miss.

Valley Ry. & Power C o................................
Rockland «& Abln^ton Railway See

Eastern M assachusetts Street R y *3 
Rockland Thomaston & Caniden Street R y.

— See Knox County Electric C o .- ---------
Rocknort Street Ry.— See Eastern Massachu

setts Street Ry. C o . . - - - - - - - - - —- - - - - - - - -
Rockville Broad Brook & East Windsor St

R y_________
Scranton Pass. Ry.— See Scranton R y............... 103
Scranton & Plttston Tr.— See Scranton R y__ 10.3
Scranton & Wilkes-Barre Traction__________ 129
Scranton R y------------------------------------------------ 103
Scranton Traction.— See Scranton R y_______ 103

, Sea B each Ry.— See N . Y. Consol. R R ...........  18
Sea Coast Traction— See Atlantic Coast E le c .. 5
Seashore Electric R y., Asbury Park— See At

lantic Coast Electric R y ....................................  5
Seattle Electric Co.— See Puget Sound Power

& Light G o -- - ..................... ................................. 130
Seattle-Everett Trac. Co.— See Puget Sound

Power & Light C o..................... ............... .............130
Seattle Ry.— See Puget Sound Power & Lt. Co. 130
Seattle & R a in ie r  Valley Ry...... ...........  ...... 130
Second Avenue RR. (New York).......................  89
Second Avenue Traction— See United Traction 112
Second & Third Streets Passenger R y_____ .107
Sedalla Lt. & Trac. Oo.—See City Lt. A Tr.Co. 9"■ocKvme orow i u .u U~ -  -  Sedalia I.t, 1 rac. vjo.— oue <Jity i/t .  *  i r.uo. yo

R y.— See Hartford *  Sprlngfilold St. Ry .  U 6 Electric R y------------------------------- . 149
Rohrerstown Landisville & M t. Joy Ry. See | goventeonth & Nineteenth Streets Pass. R y .. 107

Lancaster County R y. *  Light GO------------ on ■ "
Romo (Ga.) Railway & Light C o . . . . ------VT ,01

Seventeenth St. Incline Plane C o___________ 113
S eym our Public Service Co.— See Inter

State Public Service C o ............................   00
Sham okin  & M t. Carmel Transit C o_________ 131
Sharon Canton & Norwood Street R y_______149
S haron  & Newcastle Rys.— See Republic Rail

way & Light.......................................   91
S haw nee-T ecum seh  Traction C o...................  131
S heboygan  G as Light Co.— See Wise. Sec. Co. 74 
S heboygan  Electric Co.— See Eastern Wis

consin  Electric C o . . . ...........................................131
Sheboygan Ry. & Elec.— See East. W. E. C o. .131
S h e lb u rn e  Falls & Colvaln St. R y____________149
Shelby Co. Water, Gas *  E lec.— Seo Inter

State Public Service Oo_________  .  .  60
--------------- ----- - - Shenandoah Traction C o............ ........ ............. 149

8 t. Charles St. RR.— See NewOrl.Ry.&Lt.Co. 80 gjicrbrooko St. R y.— Seo Sherlirooke Ry. &
St. Francois County Electric------------------------ i l x  I Power C o------------------------------------ ------------- y

Roxborough Chestnut Hill & Norristown R y.121  
Rutland City Elec. Co.— See Rutland R y.. Lt.
Rutland Railway. Light & Power.  . . . . . . 1 2 3
Rutland St. R y .— See Rutland R y., Lt. & P. Co. 123

Cacramerito Northern R R ------- —  - - - -  ------127
Sacram ento Short Lino R y.— See San Fran.-

Oakland Terminal Rys - ...............................9»
S a c ra m e n to  Valley Electric R R ------------------------- 149
8aglnaw-Bay City Railway........................... - - - -  52
Saginaw Valloy Traction—See Saginaw-Bay

City Railway..........- —  - - - ...............................
S t. Albans & Swauton Trac. Co. 1 -1 2 3

I t!  iotmsbur'y Elec. Co.—8ee Twin States Gas ^
S t f j  oseph'Ry °  Light! *H ea t '& Power "(Mo.) - - 96 
St. Louis & Belleville Elec. R y----------------------*

_________________ 46
Sherbrooke (Quo.) Railway & Power________146
Shore Lighting Co_________________________  81
Shore Line Electric R R ___________________  85
Shore Line Electric R y. (Connecticut)!______ 98
Shreveport Railways C o_____________________1.31St. LOUIS «  ueiievuie ---------------------------. anrevepori rtauways vjo-------------------------------- 1.11

8t. Louis Decatur & Champ. R y.—See uioom sierra & San Francisco Power C o____________127
lngtou Decatur & C h a m p a ig n ...--------------j gi0ux City Crystal Lake & Homo EIcc. Ry___149

St. Louis & East St. Louis Elec. B Y --.--,;-— {I*  1 Sioux City Service Co_______     131
St Loute East Side Belt Line Terminal Ry— 149 8toux c i t y -  ' ~ -  ------
c i v -v.i,. i p __________________ *-•>)St. Louis Elec. Bridge Co - - - - - -------------
St Louis Eloc. Terminal Ry. Co . . .  —  - - —  j o  
st* Louis Lakewood *  Grant Park Elec. R y .. l4 J  
Ht L & Mer River RR.— See United R ys.G o.124  
i t  Louis & Northeastern R y .- S e e  St. Louis 

Springfield & P e o r ia .. .- ~.......■—....................

_ T ra c tio n — Seo Sioux C ity  Ser.
Co..................  131

S ix th  A venue R R _______________________________88
S la te  B e lt E lec tric  S tre e t R y . , _______________ 101
S la tln g to n  S t. R y .— See L eh igh  V alley  T r a n . .  4 

■  _ I H . .  „ S nyder A ve. S t.  R y .— See P h ila  R a p . T r a n . .  105
Springfield & P w m - . I ’ rfvY'on--------------124 Somerset Lighting Oo.— See Somerset UnionSt. Louts R R .^ S ee  Unltod^UyS; C o...................121 , & Middlesex Lighting C o...................................  81

St. L ou is*  St. Charles S e e ! Somerset Union & Middlesex Lighting C o____81
St. Louis St. Charles & Western RR* Somerville Horse R R .— Sec West’End St. R y . 11

M isso u ri E l e r t r l c R R - - - - - - - - - - - - - - --.---■ ‘■‘ O . s o u th  B end & S o u th . M ich ig an  R y .— Seo
S t .  L o u i s  & Spring. R y — See S t. Louis spring- S o u th ern  M ich igan  R y ____ “ -  132

field & P e o r i a . .....................SV South Bethlehem Electric Light Co.— SeeSt. U m ls  Springfield & Peor a R R „ .  .  . . .  2;> , Lehlgh Valley Transit C o . . . ............................ 3
s t  Louis* S u b u rb a n  R y .— S e e u m te a K y s .G O .i~ t go u lj, B rook lyn  R y .....See B rook lyn  R a p . T r  15

-- S o u th  C h icago  C ity  R y .— See C a l. & S o .C b .R y . 28 
"  "  "  ’ ’ ' "’ow er & R y s ._____ . . . 1 3 2

39

St. Louis* Suburban Ry
St. Louis Transit— See United wys um eaxo c ity  ay .
St. Paul City R y .-S e e  1  win C ity Rap. Tran, / i  Soutll Carolina Light. Power & Rys.............. . .1 3
St. Paul Southern Klwtrlc R y - - - - - - - - - - - - - - * ^  ; South Covington *  Cin. St. Ry.— See Ciu-
S t .  T a m m a n y  & New Orleans Rys. *  Ferry G o.114 | elnnatl Newport *  Covington R y_________  3
Salem & Ponnsgrove Traction C o “•. .*>-----*— T’-- , r I --------"  > *■
Salem *  W a k e M d -S ee  Eastern ' M ^ c h u -  

setts Street Railway C o . . - - - - - - - - - - - - - - - -  *•>
Salisbury & Spencer R y.— See North Car.

Public Service C o............- - - - - ...........
Salt Lake & Og. Ry — See Bamberger El. RR-125  
Salt Lake & Utah R R -- —  - — r - - ^ ’ 
Salt Lake Terminal Co— See Salt Lake &

Utah R R .............................  126
San Antonio Gas *  Electric— See San Antonio

Public Service C o..................... ...........
San Antonio Traction— See San Antonio Public
8an°Antonlo0Public"Service C o ! ................  _ ..1 2 0
San Benito Lt. & Pwr. Co.—See Coast

Counties Gas & El. C o____________________ 129
San Bernardino Valley Trac. Co.—See Pac.

Flee Ry ________________ - ___________ b9
San Diego Klwstrlc: Ry  126
San Diego & Southeastern R y_______________ 149
Sandusky Norwalk & Mansfield Electric R y . .  98
Sandusky Fremont & Southern R y___________ 35
Sandwich Windsor & Amherst berg R y.— See

Detroit United Ry - - - - -  ---------------------   42
Sanford & Cape Porpoise R y.— See Atlantic

Shore R y_________________________________ 64
San Francisco Elec. Rys.— Seo Markot St. R y.127
San Fran. Napa & Callstoga R y . . . ................... .129
San Francisco Oakland & San Jose Cons. Ry—

See San Fran.-Oakland Term. R ys_________ 98
San Franclsco-Oakland Term. Rys....................... 98
San Franclsco-Sacramento R R ..........................   99
San Francisco & San M ateo Electric— See

Market Street R y - - - .............    127
San Joaquin Light & Power Corporation_____48
SanJwe & Alum Rock Ry.— See San Jose RRs 129 
San Joso-l/os Gatos Interurban Ily .— See

Peninsular R y .----------------------------------------- 129
San Jose R a i l r o a d s . - . . . . - . - . . . . ........................ , 29
San Jose & Santa Clara R R .— See San Jose

R R s ________ ______ —  - -------------------------- 29
San Jose Short Line R y.— See San Fran.-Oak.l

Terminal R y s . . . . --------------------------------------98
San Jose Terminal R y . .  — I49 
San Ramon Valley RR.— See San Francisco-

Southeastern Ohio Ry. (Zanesville. O .)______149
South Ferry— Seo Broadway & Seventh A v e .. 88
South Jersey Gas, Electric *  Traction.............. 81
South Orange & Maplewood Traction_______ 82
South Shore & Boston St. R y.— See Eastern

M assachusetts Street Uy. C o...........................13
South Shore (L. V.) Traction Co____________ 149
South Side Elevated R R ., Chicago____ ;_____31
South Side Gas C o__________________________ 114
South Side Passongor R y.— Seo United" Trac

tion Co. of Pittsburgh____________________ 112
South West Mlsauurl Electric R y.— See South

West Missouri R R ________________________ 140
South West Missouri Railroad_______________ 140
Southeastern Ohio Ry. (Zanesville, Ohio)____ 149
Southern Boulevard R R .— Seo Union Ky____ 90
Southern Canada Power Co.— See Sherbrooke

Ry. & Power O o.________ _______  _ .  146
Southern Elec. Ry.— See Un. Rys. of St. L .. .1 2 4  
Southern H t., Lt. & Power Co.— See D 11-

quesne Light Co__________________________ 114
Southern Illinois R y. & Power Co.— See Cen

tral Illinois Public Service C o______________72
Southern Illinois & St. Louis R y.......................... 149
Southern Indiana Gas & Elec.— See Union

R y., Gas & E le c .............................. 51
Southern Light & Traction Co. (Natchez)— Seo

Southern Railway & Light C o______________79
Southern Michigan R y______________________132
Southern Now York Power & Railway Oo___ 38
Southern Ohio Traction.— Seo Cincinnati &

& Dayton Traction_________________________38
Southern Oregon Traction Co............ .......  149
Southern Pennsylvania Traction C o_________ 101
Southern Public Utilities Co...............    26
Southern Railway & Light C o________________ 79
Southern Street R y__________________________ 28
Southern Traction Co. (Bowling Green, K y .).149  
Southern Traction (D allas).— 8ee Texas EL

R y ................................................................................ 40
Southern Traction Co. of Illinois____________149
Southern Traction— Seo Pittsburgh R ys_____111
Southern Traction & Power Co______________ 149
Southwest Missouri RR. C o_________________ 140
Southwestern Interurban Ity_______   149‘ “  "  - - -  ijpaetjoj, O o . .149Sacramento RR— -------------- 00 South Shore (Long I s la n d )_______ _________ *

Santiago (Cuba) Klee. L ig h t*  Traction C o— 149 southwestern St. R y.— See Phila. Rys. C o___109
Sao Paulo Electric Co.. Ltd.— Soc Brazilian ] Southwestern (Tex.) Traction C o___________ 136

Trac., Lt. *  Power. —  . . . . . . .  —  . . . .  147 , g0uthwestern Traction— See London & Lake
8ao Paulo Electric Co., Ltd.— See Brazilian Erie Ry. & Transportation Co____________ 14 1

Trac., Lt. & P o w e r . . . . . ----- --— -----------147 ' Spokane & Eastern lty . & Power C o_________ 132
8ao Paulo Tram., Lt. & I owor C o., Ltd------147 Spokane & Inland Kmplro R y.— See Spokane
Sapulpa (Okla.) & Inter. R y....................................149 & Eastern Ry .& Pow. Oo....................................132

P a g «.
Spokane Terminal Co.— See Spokane & East

ern Ry. & Pow. C o______________________ 132
Spokane Traction Co.— See Spokane & East

ern Ry. & Power C o.______________________132
Springfield & Central Illinois________________ 149
Springfield (111.) Consolidated Railway— See

Union Railway. Gas & Electric_____________51
Springfield & East. St. R y.— See Springfield

Street Railway___________________________ 133
Springfield Electric R y. (Vermont)__________ 134
Springfield Light. Heat & Powor Co_________ 62
Springfield *  Northeastern Traction Co.— See

St. Louis Springfield & Peoria______________25
Springfield (Ohio) Railway__________________ 103
Springfield (111.) Railway & Light Co.— See

Union Railway. Gas & Electric_____________61
Springfield Railway Companies.— See New

England Invest. Sec. C o__________________ 133
Springfield (Mo.) Railway & Light C o ________ 91
Springfield (M ass.) St. R y.— See New Eng

land Invest. Sec. Co_______________________ 133
Springfield (O.) Terminal Ry. & Power C o . . .  134 
Springfield (Mo.) Traction— See Springfield

Railway & Light C o ------------------------- 91
Springfield Troy & Piqua U y.— See Springfield

Term. Ry. & Power Oo------------------------------134
Springfield (O.) & Washington R y------------------ 149
Springfield & Xenia Railway-------------------------134
Stafford Spgs. St. R y.— See Connecticut C o ..  83
Stamford Street RR.— Seo Connecticut C o   83
Standard Gas & Elec. Co.— See " liy . & In d .” Sect.
Stark Electric R R --------------------------------------   4
Staten Island Midland R y..................................  134
Steinway Ry.— See N . Y. & Queens Co R y ..  69 
Sterling Gas & Electric Co.— See Illinois Nor

thern Utilities C o________________________  43
Steub. East Llverp. & Beav. Valley Trac..........44
Steubenville Mingo & Ohio Valley T ra c tio n -

See Steubenville & Wheeling T raction .___ 115
Steubenville Wellsburg & Weirton Ry. Co.—

See W est Penn Rys. Co----------------------------- 114
Steubenville & Wheeling Traction C o.—See

Wheeling Traction________________________ 115
Stillw ater* MechanicvlIIo— See Hudson Val.

U y...............................................................................  3
Stockton Electric IIR _______________________135
Stockton Terminal & Eastern R R . . . . . .  . 149
Stroudsburg El. L. & P .— See Lehigh Power

Securities Corp----------------------------------------  3
Suburban Electric Securities C o ................ .. 12
Suburban Rapid Transit Co. (Winnipeg)— See

Winnipeg Electric Railway________________ 148
Suburban Rap. Tran. St. Ity., Pittsburgh 1’a. 113 
Suffolk Syndicate— Seo Suffolk Traction C o.. 101
Suffolk Traction Co___________ ___________ 101
Sudbury & Selinsgrove Electric It It__________ 149
Sunbury & Susquehanna U y_________  149
Susquehanna K y., L t. & Power Co.—See

United Gas & Electric Corn.............................  93
Sutro R R .— See Market St. R y______________127
Sutter Street Ry.— See Market St. I ty ______ 127
Sydney & Glace Bay Ry .Co.— See Cape

Breton Electric C o___________________ 146
Syracuse Lake Shore & Nor. R R .—See Ktn-

p.re State Railroad Corporation___________135
Syracuse Northern Elec. R y________________   135
Syracuse Rap. Tran. Ity.— S eeN .Y .S tate  Rys. 121 
Syracuse & Suburban RR___________________ 130
Tacom a R y. & Pwr.— See Puget Sound Power
1  & Lt. C o.............................................-•.............1 3 0

Tama & Toledo lty . Co.— Seo Iowa Ry. & L t. 21
Tampa Electric Co----------------------------------------130
Tamaqua & Pottsvllle Electric R lt .— See East.

Penn. R ys____________________   118
Tarraut County Traction Co.— See Northern

Texas Electric Co-------------------- 48
Tarrytown White P la ins*  Mamaronock Ry.—

See Shore Line Electric R R________________  85
Taunton & Brockton Street Railway.— See

Eastern Massachusetts Street Ry. C o_____  13
Taunton Street Ry.— See Eastern Massachu

setts Street Ry. C o-----------------------------------  13
Taylor Avenue Railroad.— See United Rys.

of St. L— . . . . -------— ----------------------------124
Templeton St. Ry.— See Nor. M ass. St. U y . .  56
Tennessee Power C o_______________ „•_______79
Tennessee Railway, Light & Power____________78
Terre Haute Electric Co.— See Terre Haute

Traction & Light--------------------------------------- 59
Terre Haute Indianapolis & Eastern Traction

C o----------------  59
Terre Haute Traction & Light C o_____________59
Terre Haute *  Western R y. Co.— See Terre

Haute Traction & Light___________________ 59
Texas Traction Co.—See Texas Electric R y . 40
Texas Electric Railway______________________ 40
Third Avenue Ry. (N . Y .) ................................... 89
Thirteenth & Fifteenth Streets Passenger R y.108
Thirty-fourth Street Crosstown U y__________ 89
Three Rivers Gas Co.— See Mioh. Gas &

Electric C o________________________________ 61
Tidewater Power C o ------------------------------------ 141
Tidewater Southern Railway________________ 135
Tiffin Fostoria & Eastern R y________________ 149
Titusville Traction Co_______________________149
Toledo Bowling Green & Southern T ra c tio n ..136
Toledo Edison C o____________________________97
Tol. Fayette & Western.— See Toledo Trac..

Light & Power____________________________ 96
Toledo & Findlay St. R y.— See Toledo Bowl

ing Green & Southern_____________________136
Toledo Fostoria & Findlay__________________ 136
Toledo Fremont & Norwalk Street Ry.— 8ee

Lake Shore Electric_______________________ 34
Toledo Gas Elec. & Heat. Co.— See Toledo

Trac. Lt. & Pow. C o______________________ 97
Toledo Gas Light & Coke Co.— See Toledo

Traction, Llgnt & Power Co_______________ 97
Toledo & Indiana Railroad__________________ 137
Toledo & Indiana Traction Co.— See Toledo

& Indiana RR. C o---------------------------------- 137
Toledo Heat & Light Co.— See Toledo Trac

tion. Light & Power C o____________________ 97
Toledo Ottawa Beach & Nor. R y____________ 96
Toledo Port Clinton & Lakeside R y. Co.— See

Northwestern Ohio R y. & Power C o______ 116
Toledo Railways & Light Co.— See Toledo

Traction. Light & Power Co_______________96
Toledo Traction, Light & Power______________96
Tol. & Western R y.— See Tol. T ., L. & P. C o. 96 
Tonawanda Electric R R .— See Internal. Trac. 20 
Tonawanda S». R R .— See International Trac. 20 
Topeka Edison Co.— See Topeka Ry. & Lt.Co. 26
Topeka Railway-------------------------------------------- 26
Topeka Railway & Light Co_________________ 26
Toronto Elec. Lt.— See Toronto Power Co___ 146
Toronto (Canada) Railway__________________ 146
Toronto Power C o__________________________ 146
Toronto Suburban R y_________  149
Toronto *  York Radial R y.—See Toronto Ry.

(C anada)_________________________________146
Torrington & Win. St. R y.— See Conn. Oo___83
Transit Development Co.— 8ee Brooklyn Rap

id Transit C o ..  ___________________________  16
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Trans-St. M ary’s Traction Co______ 149
Trappe & Limerick Electric___  121
Trenton Bristol & Fhiladolpnia Street Ry ” ’ *109 
Trenton City Bridge Co.— See New Jersey &

Pennsylvania Traction C o________  137
Trenton Gas & Elect.— See 80. Jersey Gas’

Electric & Traction___________________  _ 81
Trenton Ham. & Ewing— See Trenton St'*Ry1l37 
Trenton & New Brunswick RH .— See Eliza

beth & Trenton KR________________________83
Trenton Lakewood & Seacoast R y ._ ___” I ” l 49
Trenton & Mercer Co. Trac. Corp_____!_ ” ” 137
Trenton Pennington & Hopewell StreetfRy".—

See Trenton Street R y______________ 137
Trenton (N . J.) Street R y_______________3___ 137
Tri-City R y.— See Tri-City R y. & Lt. Co__”  55
Tri-City Railway *  Light Co________________ 55
Trinidad (Port of Spain) El. Co., L td _ !!” ” ! l 49 
Trinidad Elec. Transra. Ry. & Gas . . .  __ 91
Troy City R y.— See United Trac. (A lb a n y )..,  2 
Troy Hill Pass. R y.— See Fed. St. & P. Valley

P . R y ....................................................................... .1 1 2
Troy & New England R y____________________137
Tucson Rap. Tr.— See Fed. Lt. & Trac______ 90
Tulsa (Okla.) Street R y_______ . .  .  M9
Tuscaloosa Railway & Utilities C o___________137
Tuscarawas Trac. Co.— SeeOan.-Ak Cons.Ry. 2
Twenty-Second 8 t. & All. Ave. Pass. R y_____1G6
Twenty-eighth & Twenty-nintn Streets Cross

town RR. (N . Y .)— See Mld-Crosstown R y . 90 
Twenty-third Ave. El. R y.— See San Fran.-

Oakland Term. R y_______________ 99
Twenty-third Street R y_____________________ 89
Twin City Light & Traction C o_____________ 149
Twin City Rapid Transit____________________ 74
Twin Falls (Idaho) R y______________________I 49
Twin State Gas & Electric C o . . .  15
Tygarts Valley Traction C o....... .............  . 1 4 9
Tyler City Light & R y______________________149

Vicksburg Light & Traction C o ..  ^ 13 7
Vincennes Citizens St. Ry.— See Vin. Trac!"” l38
Vincennes Traction Co__  133
VIncennesTrac. & Lt. Co.— See'vfn .'T racIIH l38
Virginia Elec. Co.— See Norfolk Ry. & L t____ 121
Virginia Passenger & Power Co.— See Virginia

Railway & Power_________  121
Virginia Railway Sc Power_"” ” ” 11111121
llia b a sh  River Traction Co.— See Indiana

Service C o r p ...____ ________________  40
YVaketield & Stouehain St. R y —Bee Eastern 

M assachusetts Ry. C o .. 13
Walden & Orange Lake.—See Orange County

I  raction__________  07
Wallkill Transit Co__ . ” ” ” ” ”  ~ 73
Warren & Jamestown St. R y” ” ” ” ” ” ”  138
Wash. Alexandria & M t. Vernon R y.— See

Wasnlngton-Virginia R y....................  139
Arlington & Falls Church R y.— See

Washing ton-Virginia R y.................... ................ 139
WMhington Baltimore Sc Annapolis Electric

R R  - - _______________ 24fl
Washington & Canons burg Tiall way C o”  nY  
Washington Electric Ry . .  '140
Washington (D . O.) Interurban"'iYy'.— Sm

Washington Ry. & Electric..........•_ 133
Washington Elec. St. Ry.— See Wash".” *

Canonsburg R y_______ i l l
Washington & Glen Echo RR.— See’Wash’ing- 

ton Railway & E lectric.. 133
Washington & Great Falls R y . & Power Co I ”  149 
Washington & Maryland R y ..  139
W ashington* Old D o m in io n ... .” ” ” ” ” " 140 
Wash & Rock. Ity .—See Wash. Ry. <& Elec”  138 
Washington Railway & Electric Co 133
Washington Spa Springs & Gretta R K !_ !” ” i 49
Washington Utilities C o _____ 130
Wash.-Virginia Ry. Co . . .  ” ” ”  139
Washington Water Power, Spokane.. 132
Washington Westminster & Gettysburg'RR 149Wash VV.uutul.l., __ _ .... ? . . ----

f  Tnion Consolidated Elevated R y., C hicago .. 31 ______ _____
nion Depot RR. (St. Louis, M o.)— See | Wash. Woodside & Forest Glen Ry & Power

„  United Railways C o ..................................... . . . 1 2 4 .  <’o .— See Washington Rahw»v *  n-iL.iUnion Electric Co.— See Dubuque Elec. C o . . .  41 1 o.u. Rahway &.Ele<rtrlc..
Hnlon Elev. KR.— See North western E l e v . . . .  31
Union Gas & Electric_________________  .  I 93
Union Gas Co. (M cKeesport)— See Phila. Co. 109 
Union Light, Heat & Power Co.— See Cin

cinnati Newport & Covington______________39
Union Loop— See Union Elevated R R _______ 31
Union Passenger Railw ay__________ ___ 108
Union R y., Gas & E le c ____________________ 51
Union Ry. of New York___________________ ! 90
Union Ry.— See Wilmington & Chester Trac__101
Union Street Ry. (New Bedford, M ass.)______ 83
Union Traction Co. (Coffeyvllle, Kan.)_______ 35
Union Traction Co. (Nashville, T en n.)_______ 79
Union Trac Co.— See Coast Counties G.&E1.129
Union Traction Co. of Indiana_______________ 5
Union Traction Co. of Morgantown_____ 149
Union Traction (Philadelphia, P a .)________  106
Union Utilities Co.— See West Va. Utilities Co. 120
United Electric Co of N . J _________________80
United Electric Railways C o_________  119
United Gas & Elec. Co.— See Twin State Gas

& Electric Co______________ 15
United Gas & Elec. Co.— See In tersta te

Public Sorvlce C o________________ _ 60
United Gas & Electric Co. (New Jersey)!” ”  93
United Gas & Electric Corporation____________93
United Lt. & Rys. (Grand Rapids) (with map) 51 
United National Utilities Co.— Seo Ameri

can Railways____________________________  102
United Power A Transportation .  108
United Properties Co. of California ” ” l49  
United Railroads of San Francisco— Seo

M arket Street Railway___  127
United Rys. & El. Co. of Balto__ ___I I I ” ” '  8
United Rys. Investment Co. (San Francisco) ”  126 
United Railways Co. (St. Louis). 124
United St. R y. of Cent. N . J .—See PubT’s’er".

R ailw ay_________________________ _ 31
United Traction (Albany) " " 2
United Trac. & Eloc.— See United Elec!’R ys”  119
United Traction (Pittsburgh)__  112
United Traction (Reading, Pa.)—See Reading

Transit & Light C o . .....................................  120
United Traction St. RR. Co.— See Du Bols

Elec. & Trac. Co______________________     44
United Utilities Corp___________ ! ! ! ! ! ! ! ! ! ! !  21
Urbana lieilefontalna & Northern R y.—See

Indiana Columbus & Eastern_______________37
Urbana & Champaign Ry. Gas & Elec. Co___ 24
Urbana Lt., Hea( & Power Co________________ 24
Utah-Idaho Central RR ......... . . ! ! ! ! !  125
Utah Lt. & Power— See Utah Lt. & Trac". Co! 125 
Utah Light & Ry. Co.— See Utah Lt. & T r a c ..125
Utah Light & Traction__________  125
Utah Power & L ig h t ______ . ”  125
Utica Belt Line S t .R R .—See N.Y.State"Rys! 121 
Utica & Mohawk Valley R y.— See N . Y.

State R ys_________________________ 221
Utilities Oil & Refining C o___ ! ! !" !  94
Oxbridge & Biackstone St. R y.— See New 

England Invest. & Sec. Co________________ 133

y a ld o s ta  (Oa. St. R y ...................................... . .1 4 9
„  alley Electric Co.— See Duquesne Light C o.l 14
Valley Hallways__ ______   57
Valley 8treet Ry.—See Rep. Ry. & Lt"! 91
VaileyTractlon Co.— See Valley R a ilw a y s ..!!  67 
Valpa-atso & Northern Ry.— See Gary & Val-

pan Iso R R __________________________ 49
Van Biuut S tree t*  Erie Basin RR____! ! ! ! ’ " 19
Vermo> t Company— Soe Berkeshlre St. R y! 85 
Vernront Power & Lighting Co.— See M ont

pelier & Barre Light & Power C o__________  9

138

.133
80

Waterbury Light & Pow. Co.— See Montpelier
& Barre Light & Pqwer C o____________  9

Waterloo Cedar Falls & Northern Railway” ! 40 
Watertown Gas & Electric Co.— See Wise. Gas 

A Electric C o ..  74
Waterville Fairfield & Oakland R y ! ! ! ! ! ” ! ! ! l4 0
WatervIlie & Oakland St. Ry.— See Watervlfle

b  airfield & Oakland R y_________ 140
Watervliet Turnpike & Railroad.— s'ee'UnTted

Traction (Albany)..............  o
Waukegan Rockford & Elgin Trac't’lon” ! 149
Waverly Sayre *  Athens Trac. Co. " 149
Waycross (Ua.) Street & Suburban R y_” ” ” l49  
Webb City Northern Electric Ry.— See South

west Missouri RR___ _______  140
Webster & Dudley.— Soo Now En’g’land'ln"-

vest. & Sec. Co__________
Weohawken Contracting C o” ” ! ” ” ” ” ! ”  
Wells Elec. Light Sc Power— See Cumberland

County Power & Light C o___  H 6
Westchester Electric.—See Union Ry., n ! ’y ”  90 
W estchester liennett & Wilmington Elec. Ry". 61
W est Chester Street Ry_____________  _ 142
Westchester Street RR__ ! _ ! ! ! ! ! !  85
West End Passenger Ry.— See""Frankford” &

Southwark Phila. City Passenger R y______ 107
West End Rapid Transit C o.—See Cincinnati 

Laurenceburg & Aurora Electric Street R y ..  32
West End Street Ry. (Boston)___________  . .  11
West End St. R y.— See Laiic. Co. Ry. & L t!”  66 
WF,8t Traction, Pittsburgh, Pa.— See• Ittshurgh Railways Co . .  ___ _____  m
West Liberty & Sub. St.— See Pittsburgh Rys! 112
Western L ig h t*  Power Co___ 1_____  97
Western Mass, street Ry.— See New""Eng!

Invest. *  Sec. C o_____________________  133
Western Now York & Pennsylvania Tra'c'.'Co! ' 

See Glean Bradford & Salamanca R y ..  100 
West era port & Lonaconing-—See Cumb. &

v\ esternport Electric R y ____________  95
Western Ohio Railroad . .  g'3
Western Ohio Railway.—See YVest. Ohio"RR”  68 
Western Railways & Light C o.—See Illinois

fraction C o___________________  25
West India Electric Co__ ! ! ! ! ! ! ! ! ! ! ” ”  144
YVest L|berty & Suburban S t.—See Pitts."Rys". 112 
West Liberty Streot R y.—See Pittsb. & Birin.

I raction Co________________________  _ 212
Westmoreland County R y________ ! ! ! ! !  42
West Penn Power C o____ ! !  ” 115
West Penn Railways C o .. " 21 1
West Penn Traction— Seo West Penn"Rys". 114
West Penn Traction & Water Power Co..........114
YVest Philadelphia Passenger Railway. 108
YVest lioxbury & Rosllndale Streot Ry.— See 

Eastern Massachusetts Street Ry. Co. 13
YVest Shore Railway__________________  84
West Side RR.— See ElmiraYVater”,"Lt.& RR! 45 
YVest Virginia Trac. & Elec. Co.— See West

Virginia Utilities Co_____________________  120
West Virginia Utilities ( ’o ....................  120
YVest YVaterSt. RR.— See Elmira W at,,Lt.*RR 45 
Whatcom County Ry. *  Lt.— Soe Puget

Sound Pow. & Lt. C o..................................  130
YVheellng Bridge Co.—Seo Wheeling Trac. Co. 115 
YVheeling & Elm Grove RR.— See YVheellng

Public Service Go__ _____  120
YVheeling Public Service C o______________!" !l2 0
Wheeling (YV. Va.) Traction C o__________ ! ! l ! 5
Wheeling & YVestern Ky.— See YVheel. Trac .115
YVIchlla RR. & Light_____________________    26
Wichita-Walnut Valley Interurbau R y . . !  14 >
YVllkes-Barre Co.— Soe Uuited Gas & Elec__ 93
Wilkes-Barre Dallas & Harvey’s Lake R y__ ! l 41

Wilkes Barre & East Side Ry.—Soo Wilkes-W
Barre Rys Co____ _ 1 4 2

Wilkes-Barre Gas & Elec. Co.—See UnitedGas& Electric_____________________________ 0 3
Wilkes-Barre & Hazleton /Jatlicai” ! ” ” ” ”  sg
WI kes-Barre & Hazleton RR______ _ 5 8
Wilkes-Barre & Kingston—See Wilkes-Ba'r'reRailways Co_________________  1 4 2
Wllkea-Barre* Suburban—See wflkes-'Barre”

& YVyoming Valley Traction..........................141
Wilkes-Barre Railways Co__ 1 4 1
Wilkes-Barre Terminal RR.....................  5 *
W kes-Barre * Wyoming Valley Traction!!!! 141 
Wiikinsburg & East Pittsburgh St. Ry.—SeeroM<mongahela Street Ry. Co................  1 1 3
Wiikinsburg & Verona Street Ry.—See

Monongahela Street Ry. Co............  1 1 3
Willamette Falla Electric Ry.—See Portland

Ry., Light & Power..........................  u 7
YViUamette Valley Southern Ry.—See Por't"

Railway. Light* Power__________ 1 1 7
YVllliamsport Gas Co.—See Lehigh Power Securities Corporation. 3
WJIlapa Electric Co................ ! ! ! ! ! ! ! ! ! ! ! ! ! ’1 4 !)
Wijlimantlc Traction Co.—See Conn. Co .  83
Wilmington (Del.) City Ry.—See Wilmington

& Chester Traction..........  204
Wilmington City Electric Co. ! ! ! ! ! ! ..............t n l
W m.ngton *  Chester Traction C0  .............. 104
Wilmington & Christiana Turnpike Co.—See
... United Power & Trans. Co_______ . 1 0 8
Wilmington & Edgemore—See Wllm. *  Chei-ter Traction_______ 204
Wilmington & Great Valley"Turnpike"G o .—
nr.. . United Power & Trans. Co.....................  ins
” Newcastle & Delaware City—Soe

Wilmington & Philadelphia Traction Co___ 104
Wilmington & Philadelphia Traction.__ 1 0 4
Wilmington & Philadelphia Turnpike—See

Un ted Power & Trans. Co.......... . 1 0 8
Wilmington Southern Traction Co.—See Wil

mington & Philadelphia Traction Co______ 104
Winchester Ave Ry.—See Conn. Co___  83
Wi?as<,r. Uoeks Traction Co.—See HartfordStreet Ry____________  1 3 0

T?nu°r. 5  Tocu,n- Elec. Ry.—See Detroit united K y... . . . . . .  ao
Winnipeg Electric Ry___ IIIII......................... 1 4 *
Winnipeg Selkirk & Lake Winnlpeg*K"y".” seo_  Winnipeg Electric Ry......................... 14q
Winnipeg Electric Street Ry.—See YVInnlpegElectric Railway_______________ 14 0
Wlunislmmot RR__________”  24
Winona (Minn.) Ry. & "LlghVCo".—See"Wis

consin Ry.. Light *  Power Co_____  06
Winona Interurban__________ 1 3 8
w 2 „ q  Warsaw Ry.—See Winona Tnter!!l38 Winston-Salem Power Co.—See So. Pub. Utlll-ll&S (JO oft
Wisconsin Edison Co!” ”  7 3
Wisconsin Electric Power Co.”  See‘MUwaukee

Eloctric Rv. & Light Co..................  7 3
Wisconsin Electric Ry._See Eastern "wfs- cousin Electric Co 1 3 1
Wisconsin Gas & Electric............ .............  7 4
Wisconsin Interurban Ry.! * . 4 9

S lS S t S r s S v K ' S  „* «
wSSSlS y°:...... 5S
Wisconsin Traction Light Heat & Power..!!! 74
Wisconsin Valley Electric Co....................  i4 ()
YVoburn & Reading—See Eastern Massachusetts Ry. Co. n
YVorcester & Blacksto'de "vifley" St! Ttyl—See 

Now England invest & Sec. Co 1 3 3
Worcester & Clinton St. Ry.—See New Eng!Invest. & Sec. Co____________  . 233
YYorcester & Conn. East. Ry.—See Conn'.Co" 8 3  
YVorcester Consolidated Streot Ry.—Seo New 

Eng. Invest. & Sec. Co.. 1 3 3
YVorcester & Holden St. Ry.—Sm 'nYw'EukInvest. & Sec. Co.............................. * ' 2 3 3
YVorcester & Marlboroug’h Stre’eY "Ry!—SeeNew Eng. Invest. & Sec. Co..........  1 3 3
YVorcester & Southbridge St. R y— See'NewEng. Invest. & Sec. Co.......... . 2 3 3
YVorcester & YVebster Streot Ry.—See’New ''

Eug. Invest. & Sec. Co____ 233
YVoronoco St. Ry.—See New Eng.” l"u'v"e"st!'*

York County Power Co.—See Oumborland
County Power & Light Co....................  1 ifi

York Lt. & lit. C o—Seo Cumberland County
Power & Light Co....................  J 2 1C>York Railways. 1 4 V

Youngstown & Ohio River"r’B .........' 0 7
Youngstown Park * Falls Street""Ry".—Set 

Republic Ry. * Light Co..........  y 0 92

‘‘r- *  Eight.—See'Penn-syl\anl-Ohio Elec. Co  _ <>i
Youngstown * Southern Ry._See’ ’You'uaV 'town A Suburban Ry___  *ouug«
Youngstown A Suburban R y ................ .........
Y^hi‘cntl *  SallDe Ry’~ Se« Dec" Jack".” &" ™ ***** “**"*•*” 43
Z an<n ^ e » r,C ° ° - 8ee ° 01- Newark „
Z" % l e KIVCtr'C "Doi•'"Newark" *  ^
Zanesville Ry. Light A Power Co.’—See" (5of. 

Newark & Zanesville.............     3 7
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1

A t

Y o u r  S e r v i c e
The Seaboard National Bank 

with a record of thirty-eight 
years of practical banking, with 
resources of more than seventy 
million dollars,—offers you a 
banking service that is depend
able, broad and comprehensive 
in its scope and especially 
adapted to meet your every 
particular financial requirement..

THE

S e a b o a r d  N a t i o n a l  B a n k
OF THE CITY OF NEW YORK

Capital, Surplus and Profits over Eight M illions

Paterson, ft. 3.

F i r s t  N a t i o n a l  B a n k

Statement at Close of Business March 10 1922.

RESOURCES—
Tim e Loans____________________ $2,981,910 70
U. S . and O ther B onds.......................... 1.807.796 08

Cash and B alances In B anks----------- $1,841,112 75
Due from Treasurer U. S —  ----- —  10,200 00
Demand L o a n s__- ____________  922,240 37

Real.Estate.

LIABILITIES—
Capital Stock. Surplus and Undivided Profits.. 
Circulation---------------— ------ -----------------—------

S4,789,706178

2,773,553 12 
310,930 E0

$7,874,190 40

$1,272,441 09 
291,397 50 

6,310,351 81

$7,874,190 40

O F F I C E R S .
W niT FIK L D W . SM ITH , President. ROBERT J. N ELD EN , VIce-PrtS. 
FR E D 'K  D. BOGERT. Cashier. JOHN B. BROWN. Asst. Cashier 
W ILFRED E . RILEY. Asst. Cashier. JOHN T . DEIGHTON. Asst. Oa«».

PROMPT ATTENTION GIVEN TO COLLECTIONS

THE

H A N O V E R  N A T I O N A L  B A N K
OF THE CITY OF NEW YORK

E S T A B L IS H E D  1881

C A P I T A L ,  $ 3 , 0 0 0 , 0 0 0  S U R P L U S  & P R O F I T S .  $ 2 1 , 0 0 0 , 0 0 0

AC TS AS

T R U S T E E ,  E X E C U T O R ,  E T C .

INQUIRIES INVITED REGARDING SERVICE 
IN  E V E R Y  F I D U C I A R Y  CAPACI TY

F i r s t  N a t i o n a l  B a n k
OF JERSEY CITY

Statement at Close of Business March 10 1922.

** Loans and d iscou n ts........... ....................................—  $7,516,668 66
Reserve w ith  Federal Reserve B an k ..............  325,360 36
Real estate  and secu rities....... ...............................  3,296,960 50
United S tates bonds and c e rtifica te s ................ —  2,950,680 00
Cash and due from banks and ban kers............—  1,584,259 41

$15,673,918 93

U A , c 2 ! S T l .......................................... _...............................SI.000,000 00
Su rplu s and undivided p ro fits..............................  1,989,403 43
C ir c u la t io n ............................................................................ 394,200 00
B ills P a y a b le --- .................................................................... 2,350,000 00
D e p o s its .......................................................................... - 9.940,315 50

* $15,673,918 93

EDW AR D I. ED W A R D S. President

R O BER T E . JE N N IN G S. Vice-President 

H E N R Y  BROW N JR ., Cashier

JACOB R . W O R T E N D Y K E , Asst. Cashier

C L I F F O R D  A .  S P O E R L ,  A s s t .  C a s h i e r

C O A L  ✓  I R O N
N A T I O N A L

B A N K

N E W  Y O R K
Statement at Close of Business March 10 1922.

^ ESL o an i and D iscounts--------------- ------------------------ ®8,9i
Interest earned b u t not c o lle c te d ---------------------  15,491.66
U, S. Liberty Bonds and T reasury N otes-----------  1,478,472.88
U. S. Bonds a -c  C ircu la tio n ------ ------- - ..........- .......... o fi5*222*22
O ther Stocks and B onds------------------   3’2?a’nco'oo

Cash and Exchanges........... ..................     2’7S2’l i r 5 £
Furniture and F ixtu res----------- ----------- --------------
B ank Improvem ents------------------- - - - - - - — r -------  89,704.40
Custom ers’ L iab ility , L etters of Credit, AcceP

tan ces, & c ~ ......................................................................  583,368.51

$19,065,719.43
LIA B ILIT IE S—  nnn nft

C a p i t a l__________     $1,500,000.00
Surplus ....... ..................................................- ................  1,000,000.00
Undivided P ro fits-------- -------    3f3.4§6.63

Reserve for Taxes and Interest A ccrued---------------- 67,320.97

S » . V on- ~ ........ u . « : 2 8

R ediscounts, Bills Payable on U. S. Liberty Bonds 647,139.74 
L etters of C redit and A cceptances a -c  C ustom ers-- 07Q.B84.B7

$19,065,719.43
J O H N  T .  S P R O U L L .  P r e s i d e n t .

D A V I D  T A Y L O R ,  V i c e - P r e s i d e n t .  W A L L A C E  A .  G R A Y  A s s t  C a s h i e r .  
A L L I S O N  D O D D .  V i c e - P r e s i d e n t .  W I L L I  A  M  I {. J  A Q  IT IT H A s s t  . C a s h . 
A D D I S O N  I I .  D A Y ,  C a s h i e r .  A R T H U R  A .  O .  L U D E R S ,  T r u s t O f f .

Member N ew  Y ork C learing H ou se A sso c ia tio n
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r H E  M A R K E T  S T R E E T  
N A T I O N A L  B A N K

1107 MARKET STREET 
PHILADELPHIA

Statement at Close of Business March 10 1922.
RESOURCES—

Loan* and Investment*----------------------------------------- $14,735,672 37
Customers’ liability letters of credit and accep

tances .............................................................................  366,479 59
Due from banks______________________       2,713,525 52
Exchanges for Clearing House____________________  572,214 32
Cash and reserve_________________________________  1,478,126 50

L IA B ILIT IE S—  <19.865,018 38
Capital Stock__ ____________________________. . .  $1,000,000 00
Surplus and net profits-----------------------------------------  2,237,099 55
Circulation__ _________________________________  600,000 00
Letters of credit and acceptances_________________  366,479 57
Bills Payable Federal Reserve Bank............................. 310,000 00
D e p o s its ................................................................................... 15,351,439 16

_______________________________________ $19,865,018 28

M. LIV IN G ST O N  SU LLIVA N .
Vice-Prosident.

W .  H . M B R K R B ,
Asa’t Cashier.

JAM ES P. SU LLIVA N  
President.

FR E D  F. 8 P E L L IS S Y . 
Cashier.

W. H. T R A P P E , 
Ass’t Cashier.

W e solioit the aooounts of B an k s, C orporations, 
Firm s and Ind iv iduals, and w ill be p leased to  m eet 
or oorrespond w ith  those w ho oontem plate m aking  
changes or opening new aooounts.

Q u i c k  t o  s e r v e  

y o u  a t  a l l  t i m e s

C o r n  E x c h a n g e  

N a t i o n a l  B a n k

P h i l a d e l p h i a

CHARTERED 1832

T H E  G I R A R D  N A T I O N A L  B A N K
P H I L A D E L P H I A .  P A .

S T A T E M E N T  A T  C L O S E  O F  B U S I N E S S  MAR. 10 1922.
R E SO U R C E S

Swans and In v estm en ts.............................................$48 ,055 ,696  55
Aoorued In terest.......................      114,012 99
le t te r s  of C redit and A cceptances..................  695,669 41
D ae from  B an k s......................................................... 9 ,806,621 84
■■changes for C learing H ou se_____________  2 ,754 ,483  96
Cash and R eserve......................................................  4 ,693,351 63

$66 ,119 ,836  38

LIABILITIES
C apital - - - - - - - - - - - ........................................ $ 2 ,0 0 0 ,0 0 0 .0 0
Surplus and N e t  P rofits........................................ 7 ,185 ,482  74
R eserve for Unearned D isc o u n t___________  256,491 78
R eserve for T axes and In terest.........................  146,696 38
C ircu lation-------- -------------------------------    1 ,084 ,997  50
A cceptances and L etters of C red it_______  695,669 41
D u e Federal R eserve Bank:

Loans on G overnm ent Securities_________ 888 ,962  00
G overnm ent Securities B orrow ed.....................   450,000 00

.........................................................................  53 ,411 ,536  57

$66 ,119 ,836  3
OFFICERS

(JO SEPH  W A Y N E , J R ., P resident
E V A N  R A N D O L P H , V ice-President A L F R E D  B A R R A T T  A ssistan t Cashier
K f  W  P IC K F O R D  Vice-PreBident D A V ID  J M Y E R S T ASt S ^ c S h l ^
C H A R L E S  M . A S H T O N , Cashier W A L T E R  G. P A T T E R S O N , A ssistan t C ashier

Accounts of Banks, Bankers, Corporations, Firms and Individuals Received
C O R R E S P O N D E N C E  S O L IC IT E D .

T h e  F o u r t h  S t r e e t  N a t i o n a l  B a n k

OF PHILADELPHIA

C a p i t a l ,  S u r p l u s  a n d  U n d i v i d e d  P r o f i t s ,  $  1 1 , 0 0 0 , 0 0 0

A C C O U N T S  O F  B A N K S  A N D  B A N K E R S  S O L I C I T E D  

E X C E P T I O N A L  C O L L E C T I O N  F A C I L I T I E S

FOREIGN EXCHANGE BOUGHT AND SOLD

SIDNEY F. TYLER, Chairman of the Board,
E. F. SHANBACKER, President.

R. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier.
W. K. HARDT, Vice-President. W. A. BULKLEY, Assistant Cashier
W. R. HUMPHREYS, Vico-President. A. MacNICHOLL, Asaistant Cashier
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T r a d e s m e n s  N a t i o n a l  B a n k
P h i l a d e l p h i a ,  P a .

Report of Conditin at the Close of Business Mar. 10 1922.

RESO U RCES—
Lcana and Investm ants— — — — ----- -— -
Custom er*’ L iab ility  under Letters of Credit and

A cceptancea----------------------
Due from B anks— - — ---------
Exchanges for Clearing House.
Accrued Interest-----------------
Cash and Reserve------------------

$15,939,014 51

2,479,864 69 
2,317,419 29 

303,637 82 
33,643 37 

1,250.584 47

$22,324,164 15

LIA B ILIT IE S—
C ap ita l... .............................................................  $1,000,000 00
Surplus and Undivided P rofits------ ------------------ 2’ in c ’cJn
Unearned D is c o u n t - - --------- --------------------------
Reserve for Interest. Taxes, & c................................ 114,483 97
Clrculntlon ——————— 500,000 00
1 etters of Credit and A cceptan ces-------------------  2,755,918 76
A cceptances of O ther Banks Sold ....... ......................  43,069 68
R ediscounts and Bills P a y a b le -F e d e ra l Reserve

K i l f l k  0 ,6  I 0 |0 U U  U U
o e p o s i t v : : : : : : ..............................................................................................1 2 , 8 49.541  i e

$22,324,164 15

O FFICER S
HOW ARD A . LO EB. President

H. D. M cC a r t h y , Vice-President
E . W ILLIAM 8. Vice-President Sc Cashier 

8. E . G U G G EN H EIM , Vleo-Preeldent
HOW ARD E . D E 1L Y , Assistant O ashler

W. G . JO LLE Y , Assistant Caahler 
* J, M . FR IZZE LL, Assistant Cashier

“ R u s h ! ”
Id our T ransit D epartm ent, speed la param ount, 
and “ R ushI” is a standing order.

T his D epartm ent has tw enty-six  allies— the tw en ty- 
six railroads th at radiate from Sain t L ouis to the 
N orth , E ast, South and W est. And we have mall 
service by airplane to the E astw ard.
Our service w ould please you .

T he N a tio n a l B an k  o f  C om m erce

In  S a in t  L ou is

R esources more th a n  $75,000,000.00

C O N S I S T E N C Y

U p o n  W h a t  B asis  Do C a p i t a l  S u r p l u s A re  Y ou  L ess P a r t i c u l a r

Yo S o lic i t a n d In  C h o o s in g  Y o u r  C ity

A c c o u n ts
U n d i v i d e d  P r o f i t s

o v e r C o r re s p o n d e n t

? $ 1 6 , 0 0 0 , 0 0 0 7

Upon the protection which the 
strength of your institution af
fords your depositors and the 
services which your facilities

THE
P H I L A D E L P H I A

N A T I O N A L
B A N K

We receive all items at par, send 
collections d irec t, m ake no 
charge for telegraphic transfers, 
and operate our Transit Depart-

provide for them. PHILADELPHIA, PA. ment Twenty-four hours daily.

S A F E  D E P O S I T  &  T R U S T  C O . M e r c h a n t s  N a t i o n a l  B a n k
O F  B A L T I M O R E  W O R C E S T E R .  M A S S .

C h a r t e r e d  1864 O r g a n is e d  1867

C a p i t a l $ l , 2 0 0 , 0 0 0  S u r p l u « & P r o f i t s  O v e r  $ 3 , 0 0 0 , 0 0 0

A cts as T rustee of Corporation M ortgages, F iscal 
Agent for Corporations and Individuals, Transfer 
A gent and R egistrar. D epositary under plans of
reorganization.

A ots as E xecutor, A dm inistrator, G uardian, 
T rustee, Receivor, A ttorney and A gent, boing 
especially organized for careful m anagem ent and 
settlem ent of estates of every character.

S E C U R IT IE S  H E L D  ON D E P O S IT  FO R  O U T -O F -T O W N  
C O R PO R A T IO N S A N D  P E R S O N S .

StatementjatffClo&ejof Business March 10 1922. 
18SE T 5—

Loans and D iscounts________________________ $11,750,269 78
B ands and Secu rities________________________  2,696,246 35
B anking H ouse_____________________________  765,804 87
United S tates Governm ent Secu rities------------------  1,903,151 38
A cceptances of O ther B anks--------------------------------- 538,416 62
C re d it G ranted on A cceptances---------------------------  367,475 02
Cash on Hand and In B anks-------------------------------  2,269,726 85

$20,291,089 87
LIA BILITIES—

C a p ita l.................................................................................. $1,000,000 00
Surplus and U ndivided Profits------------------------  1,341,577 55
A cceptances for Custom ers------------------------------  209,325 62
A cceptances o f O ther Banks S o ld ---------------------  107,768 07
C ircu latio n ........................................................................  974,400 00
D e p o s its -------------------------------------------------------  16,657,818 63

$20,291,089 87
The Largest National Bank in Massachusetts, 

Outside of Boston.

JOHN J. NELLIOAN, Pres. ___
JOHN W. MARSHALL. Vice-Pres. 
BLANCHARD RANDALL. 
WALDO NEWCOMER. 
NORMAN JAMES. „

DIR ECTO U 8.
H. W ALTER S. Chairman of Board.

SAM U EL M . 8 n O E M A K l 
ELISH A H. PE R K IN S, 
ISAAC M . CA TE . 
R O B E R T G A R R E TT , 
GEORGE O. JE N K IN S.

r .  A. D R U R Y , President H. T . TILLSO N , Asst. Cashier
0. A . EVAN S, Vice-President J. A. FITZG E R A LD , Asst. Cashier
1 . R . BR IG H A M , Vice-President N. B. PO TT E R . Asst. Cashier
W. J. CO N LO N , Vice-President R. W. DAVIS. Asst. Cashier
0 .  8. PU TN A M , Cashier H . S. BO W K ER , Asst. Cashier

> U . R . M cIN TO Sn, Assistant to President
O. W. PA R K S, Credit Manager.

A N D R E W  P .  8 P A M E R .  2 d  V k s - P r e a .  
3 . H .  M .  L E E .  3 r d  V i c e - P r o s .
C O S B P U  B .  K I R B Y .  4 t h  V l c e - P r e s .

GEO. B. O A M M IE , Treasmer. 
O -R . T U C K E R , A n t. Trea. urer, 
JOHN W. B O SLE Y , Asst. Irsa a .

Collections on all New England 
Received on Favorable Terms
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F o r t  W o r t h  N a t i o n a l  B a n k
FORT WORTH, TEXAS

Statement at Close of Business March 10 1922.

R ESO U RCES—
Loans and D iscounts-------------------------------------------38,397,879 52
O verdrafts_________________________________  5,120 52
B ankin g H ouse--------------------------------------------------  300,000 00
U nited S tates Bonds to  Secure C ircu latio n _____  600,000 00
L iberty Bonds_______ ______ — ..............................  777,165 00
O th er Bonds-----------------------------------------------------  339,400 00
Stock  Federal In tern ation al B ankin g C o_______  21,600 00
R evenue Stam ps------------------------------------------------  1,630 00
5% Redem ption Fu nd -----------------------------------------  30,000 00
F u rn iture  and F ixtu res--------------------------------------  50,000 00
Federal Reserve B ank S to ck --------------------------------  48,000 00
Cash and Due from B a n k s___________________  5,511,118 96

316,081,912 00

L I A B I L I T I E S —
C ap ita l S to ck -----------------------------------------------------  $600,000.00
Su rp lu s and P rofits--------------------------------------------  1,586,911 00
C ircu latio n --------------------------------------------------------  600,000 00
Reserved for Taxes__________________________  20,000 00
D ividends U npaid__________________________  180 00
U. S. Bonds Borrow ed----- ---------------------------------- 137,500 00
D epo sits................................................................... - ............ 13,137,320 50

K .  M .  V A N  Z A N D T ,  P r e s i d o n t  
E L M O  S L E D D ,  V i c o - P r e s i d o n t  R .  W .  P E N D E R ,  C a s h i o r  
R. E .  H A R D I N G ,  V i c e - P r e s i d e n t  H .  P .  S A N D I D G E ,  A s s t .  C a s h i e r  
W .  M .  M A S S I E ,  V i c e - P r e s i d e n t  K .  V .  J E N N I N G S ,  A s s t .  C a s h i o r

A t l a n t a ,

A t l a n t a  N a t i o n a l  B a n k
Statement at Close of Business March 10 1922.

R ESO U RCES—
Loans and D is c o u n t s . . . .____________ .......3 1 6 ,6 0 4 ,8 4 2  65
United States B o n d s.. . . . . — . . . . . . . . . . . . . . . . . . .  1,842,302 30
O ther Bonds and S to ck s________ ______45,999 90
B ankin g House and Real E state_____________  918,020 00
Federal Reserve Bank S to ck --------------------- . . . _ 75,000 00
Cash Due from B anks and U. S- T r e a s u r e r . . . . . .  5,535,658 86

$25,021,923 76
L IA B IL IT IE S —

C apita l S to ck _________ ___________________  31,000,000 00
Surplus and Undivided P r o f i t s . . . . . . 1,938,414 08
Reserved for Taxes and In terest____________  255,000 00
C ircu lation _______________________ — . . . . . .  945,600 00
D e p o sits________________________________  20,872,909 68

$25,021,923 76

O P F I C E R S a

R O BT. P. M A D D O X . President D . B. DeSAUBBURH, Am i . Ossfclsi 
JA8. 8. FLO YD . Vice-President R . B. CU N N IN G H A M . Asst. C at* 
GEO. R. DONOVAN. Vlce-Preeid't J. P. A L E X A N D E R . Asst. C«rt»l«
T . J. PEEPLEB, Vice-President L, ST IL L M A N . Asst. Cashier
J . 8. K E N N E D Y . Cashier A. N . AN D ER SO N . Asst. GashJs*

D IRECTO RS
A L F R E D  AU STELL
J. EPPS BROWN 
W . J. DAVIS 
8. O. DOBB8 
JAB. L. D IC K E Y  
GKO. R . DONOVAN

H. R. D U RAN D 
D R . W 8. ELK IN  
J AS. 8. FLO YD 
J. T . HOLLEM AN 
B. K. INM AN

H. V . M ADDOX 
L. B. PAR KS 
W L. PEEK 
J. 1. HPALDING 
A L B E R T B. TH O BU TO It 
8. Y . TU PPB B

INCO RPO RATED 1900

F R A N K L I N  N A T I O N A L  B A N K
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA

STATEMENT AT CLOSE OF B U SIN ESS MARCH 10 1922.
R E S O U R C E S L I A B I L I T I E S

Loans and Investm ents________
One from banks-----------------------
Cash and Reserve--------- ----------
Exchanges for Clearing H o u se ...
Interest earned unoolleoted-------
Liability under Letters of Credit.

.$41,609,864 54  

. 10 ,610,220 96  

. 4 ,991 ,7 4 2  92  

. 3 ,193 ,985  09  

. 127,255 06

. 31 ,806  63

C a p ita l________________________
Surplus and n et profits_________
L etters of C red it_______________
D iscou n t and In terest U nearned
R eserved for T a x es_____________
D e p o s it s _______________________

$ 1 , 0 0 0 , 0 0 0  0 0  

5 ,721 ,299  37 
31 ,806  63 

155,915 01 
719,517 19 

52 ,936 ,337  00

J. A . H A R R IS  Jr 
E . E . S H IE L D S ,

$60 ,564 ,875  20 $60 ,564 ,875  20
J . R . M oA L L IS T E R , President

., Vioe-Proaidont J . W M . H A R D T , V ice-President and C atkier
A ssistant Cashier W . M . G E H M A N N  J r ., A ssistan t Cashier

M . D . R E  IN H O L D , A ssistant Cashier

SAM U EL T . BODINE 
H E N R Y  T A T N A L L  
I .  R U TH E R FO R D  M cA LLIST E R  
F R E D E R IC K  L. B A IL Y  
E FFIN G H A M  B. M ORR IS

D IR E C T O R S
P E R C Y  O. M A D E IR A  
J. A . H A R R IS. JR .
JOHN H AM PTO N  BARN ES 
M ORR IS L . CLO TH IE R  
O. 8. W. P A C K A R D

CH A RLTON  Y A R N A L L  
W. W. A T T K R B U R Y  
E D G A R  O. FELTON  
ED W A R D  F . B EA LE 
D A N IE L B . W ENTZ

TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES

A R TH U R  W. SEW ALA 
LEW IS L IL LIE  
JA Y COOKE 
G . H. FR A Z IE R  
8. K. HUTOHINSON

I n v i t e s  t h e  A c c o u n t s  o f  B a n k s ,  B a n k e r s ,  C o r p o r a t i o n s ,  M e r c a n t i l e  F i r m s  a n d  I n d i v i d u a l s

THE

M e r c h a n t s  N a t i o n a l  B a n l t
PROVIDENCE, R. I.

Established 1818

UNITED STATES DEPOSITARY
Statement at Close of Business March 10 1922.

RESO U R CES—  „
Loans and  D is c o u n t s .. ._____$8,518,016 80
U nited States B o n d i......................................................  1,400,700 00
O ther Bonds and S ecu rities_________________ 883,009 50
B ankin g House and V au lts------------------------------- 158,956 02
Cash, Due from B anks and U. S. Treasu rer--------  1,127,508 59

$12,088,190 71
L IA B IL IT IE S —

C a p it a l ..............     $1,000,000 00
Su rp lu s and Undivided P ro fits_____ . . . . . ------- - 1,604,395 16
Reserved for Taxes and In terest-------- -------- -—  170,000 00
N ational B ank Notes O u tsta n d in g ___________  979,300 00
Reserved for D epreciation of S ecu rities_______  220.000 00
Reserved for D epreciation of B u ild in g  &  V a u lt s . .  62,647 76 
D e p o s its ...................................................  8,051,847 99

$12,088,190 91

R O B E R T  W .  T A F T ,  P r e s i d o n t
C H A R L E S  I I .  N E W E L L ,  V i c e - P r e s i d e n t  

M O S K S  J .  B A R B E R ,  V i c e - P r e s i d e n t  
F R A N K  A .  G R E E N E .  C a s h i e r

W I L L A R D  I .  A N G E L L ,  A s s i s t a n t  C a s h i e r
H A R R Y  8 .  H A T H A W A Y ,  A s s i s t a n t  C a s h i e r

THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $7,900,. 
000, OFFERS ITS SERVICES TO MER. 
CANTILE F I R M S .  INDIVIDUALS. 
BANKS AND CORPORATIONS.

CORRESPONDENCE INVITED.

Collections on points in this State made 
direct and remitted for promptly at low rates.
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T H E  B A N K  W I T H  2 6  B R A N C H E S

T H R O U G H  i t s  s y s t e m  o f  t w e n t y - s i x  
b r a n c h e s ,  T h e  P e o p l e s  S t a t e  B a n k  i s  i n  i n 

t i m a t e  c o n t a c t  w i t h  e v e r y  s e c t i o n  o f  D e t r o i t .  I t s  
c o n n e c t i o n  w i t h  a l l  p a r t s  o f  t h e  D e t r o i t  i n d u s t n a l  

c o m m u n i t y  i s  d i r e c t .

T h i s  c l o s e l y - k n i t  s y s t e m  o f  b r a n c h e s ,  e a c h  a  
c o m p l e t e  b a n k  i n  i t s e l f ,  a s  w e l l  a s  i t s  v a s t  r e 
s o u r c e s ,  a n d  t h e  w i d e  e x p e r i e n c e  o f  i t s  p e r s o n n e l ,  
f i t  T h e  P e o p l e s  S t a t e  B a n k  i n  u n u s u a l  d e g r e e  
t o  a c t  a s  y o u r  D e t r o i t  c o n n e c t i o n .

Capital, Surplus and Undivided Profits over $14,000,000

RESOURCES OVER ONE HUNDRED MILLION DOLLARS

T H E  P E O P L E S  S T A T E  B A N K
■ ■ ■ m e m b e r  f e d e r a l  r e s e r v e  b a n k

D E T R O I T ,  M I C H I G A N

A U R  B ond D ep artm ent ia in  a p o sitio n  to  
' c o - o p e r a t e  w ith  f in a n c ia l in s t itu t io n s  h aving  
su rp lu s fu n d s to  p lace a t  in te re st .

We sp ec ia lize  in  carefu lly  se lec ted  C orpora
t io n , M unicipal and R ailroad b ond s, n e ttin g  
from  5 to  over 7%.

L ists and d eta iled  in form ation  fu rn ish ed  
prom ptly  on  req u est.

C h i c a g o  T r u s t  C o m p a n y
OFFICERS

LUCIUS  ______________________________President
JOHN W. O'LEARY..........................................Vice-President
EDWARD P. BAILEY..................................... Vice-President
JOHN A. McCORMIOK....................................Vlce-Prestdeot
P. O. BIRNEY...................................................... Vice-President
O. H. FOX ______________________________ Vice-President
FREDERICKS.’ PO PE "” ............................... - - - - 
MAX STEINER.................................................... Asst. Cashier
O. W. BLACKWELL............................................ Asst. Cashier
WILLARD F. HOPKINS............................................ Secretary
WILLIAM T. ANDERSON_______________Asst. Secretary
ROY K. THOMAS.............................................. Trust OHIcer
J. W. MARSHALL........................... Mgr. Bond Department
ARTHUR B. CODY_____________\ Associate Managers
HIRAM S. CODY............................../Real Estate Loan Dept.
D. D. KLEDER..............................   Auditor

T h e  C o r n  E x c h a n g e  N a t i o n a l  B a n k

O F  C H I C A G O
STA T E M E N T  A T  CLOSE OF BUSINESS M AR. 10 1922.

RESOURCES
f t ™ .  L o a n s  ........................................................... ..  42
D e m a n d  L o in . ...................................... - - - .................- -  8 8 , 9 8 4 ,2 7 8  6 8  m  g g

U n i t e d  S t a t e s  B o n d s  a n d  C e r t i f i c a t e s  o f  I n d e b t e d n e s s  1 ,6 2 2 ,6 9 2  3 6
O t h e r  B o n d s ............ j -------------------------------------------------------------------- —
I l l i n o i s  M e r c h a n t s  B a n k  k g l d g ..........................................................-
d t o c k  i n  F e d e r a l  R e s e r v e  B a n k - - - - - - - - - .......................................

H*"d - - M .M 0.U . 14
Ss: k:::::::::: iKSfciSS

2 ,5 5 5 ,5 6 3  0 1  
6 3 4 ,1 7 2  1 3  
4 5 0 ,0 0 0  0 0  
4 6 1 ,2 9 2  7 3  
5 6 9 ,1 5 8  7 2

LIABILITIES.
C - n l t , i     $ 5 , 0 0 0 ,0 0 0  0 0

......................................................................... w , 000,000 00
U n d i v i d e d  P r o f i t s .....................................................................................................  1 , 8 5 4 , ? ? r  n n
D i v i d e n d s  U n p a i d --------------------------------------------------------------------------- 1 7 7  115 22
R e s e r v e d  f o r  T a x e s ----- ------------ . - - -------------------------— ---------------------  22
L i a b i l i t y  o n  L e t t e r s  o f  C r e d i t ---------------------------------------------------
L i a b i l i t y  o n  A c c e p t a n c e s -----------------------------------------------------------
U n e a r n e d  I n t e r e s t . .  --------------- -----------------------m S Y jY u Y v *
D . p . “ t. ( B . n k .j . r .) B .n k . r .  .■ .■ ■ ■ ----444.44j|248 7 j

4 6 1 ,2 9 2  7 3  
5 8 3 ,5 6 9  2 9  
6 2 0 ,3 8 2  5 1

3 0 , 3 3 9 ,0 7 8  6 3

8 1 1 9 ,1 0 6 ,7 7 2  6 8

OFFICERS
ERNEST A. IIAMILL. Chairman of the Board _ „

EDM UND'D. HULBERT, President JAMES G. W A  KE FIE LD^ Vice-President
CHARLES L. HUTCHINSON. Vice-President “

1 0 0 ,4 0 8 ,6 6 6  48 

2 1 1 9 , 1 0 6 ,7 7 8  6 8

OWEN T. REEVES, JR., Vice-President 
J. EDWARD MAAS8. Vice-President 
NORMAN J. FORD. Vice-President

J AlvluO VX . VV A’ XUUL/ . » »»,v-s s vww
EDWARD F. SCHOENECK, Cashier 
LEWIS E. GARY. Asst. Cashier 
J. A. WALKER, Asst. Cashier 
CHARLES NOVAK, Asst. Cashier 
HUGH J. SINCLAIR. Asst. Cashier

WATSON F. BLAIR 
O. B. BORLAND 
BDWARD B. BUTLER 
BENJAMIN OARPETNER

FOREIGN EXCHANGE

DIRECTORS
CLYDE M . CARR CHARLES H. HULBURD
HENRY P. CROWELL CHARLES L. HUTCHINSON
ERNEST A. HAMILL JOHN J. MITCHELL
EDMUND D . HULBERT MARTIN A. RYERSON

LETTERS OF CREDIT

J. H. SELZ 
EDWARD A. 8HEDD 
ROBERT J. THORNE 
CHARLES H. WACKER

CABLE T R A N SF E R !

TH E

C i t i z e n s N a t i o n a l  B a n k
OF LOS ANGELES, CAL.

Statement at Close of Business March 10 1922.
R E S O U R C E S ’̂ - D , s c o u n t s .  ..................................................................... $ 2 0 , 1 7 3 ,7 1 3  3 6

U ?  s .  B o n d s  a n d  T r e a s u r y  Certificates......... .................... 1 , 5 1 0 .4 8 1  I S
F e d e r a l  R e s e r v e  B a n k  S t o c k ........................... .............. .................... 7 5 ,0 0 0  0 0
B o n d s. S e c u r i t i e s .  & C -  — - - .............................................................. 2 ,2 4 1 ,8 6 5  7 8
S t o c k  i n  C o m m e r c i a l  F i r e p r o o f  B u i l d i n g  C o .

“18:11188

$ 3 3 ,8 1 0 ,0 4 8  8 1

s u r p * u 9 Sa n 8 V n d r v T d V d  p r o f i t . : : " " " : : : : : : ! " "  $i:I88;?88 88

U t t a r ,  o f  C r e d i t ........................................................................................... 5 1 S ’? 2 5  J S

F iS o 0ou n t“ ^ iiV o W  u n V . ' ^ « d : : : : : : : : : : ; : : : : : : : :
De posits.

$ 3 3 ,8 1 0 ,0 4 8  8 1

A  T W A T E R S .  P r e s i d e n t  G E O .  E .  F .  D U F F E T .  A s s t .  C a s h i e r
E T  * P E  T T  IQ R E  W ,  V i c e - P r e s i d e n t  L .  O .  I V E Y ,  A s s t .  C a s h i e r  
t ’ v i  H U G O  V i c e - P r e s i d e n t  G E O .  B U G B E E ,  A s s t .  C a s h i e r
W  J*  D O R A N  V i c e - P r e s i d e n t  F .  R .  A L V O R D ,  A s s t .  C a s h i e r
M  J M O N N E T T E .  V i c e - P r e s i d e n t  F .  E .  P R I O R ,  A s s t .  C a s h i e r  
I B *  C L A R K  V i c e - P r e s i d e n t  J .  B U R B A W ,  A s s t .  C a s h i e r
H . D .  I V E Y .  C a s h i e r  8 .  S .  P A R S O N S .  A u d i t o r

E xcep tion al fa c ilit ie s  for h a n d lin g  
co llec tio n s  on  a ll C aliforn ia  p o in ts

A n g l o  &  L o n d o n  P a r i s

N a t i o n a l  B a n k
O f  S a n  F r a n c i s c o

Statement at Close of Business March 10 1922. 
RESOURCES^ DljcounU .............................»»

o t he r iu.ns., Bondi a^d<c e r t i A c r I t e i : : : 8
Other Bonds.........................................................................  9>702.927 72
Foreign Exchange Account--------........ --------------  2,135,833 00
Customers’ Liability on Letters of Credit............ - 8,440,421 41
Drafts in Transit.................................................................  la ’n iM f f  MCash and Sight Exchange............................ - ..........- 19,015,683 63

$102,252,782 13
LIABILITIES-^   $5,000,000 00

Surplus and Uiidlvi’ded"Profits.........................................  3.435.327 41
Circulation — - - - - - - .........................................................  ! ’q?n’nSS SSFederal Reserve Bank....................... ............ .. 4,970,000 00
Letters of Credit, Domestic and Foreign, and

Acceptances— ............. - ............................................  8-?40,421 41

$102,252,782 13
H E R B E R T  F L E I S H H A C K E R ,  P r e s .  J .  W .  n ^ U ^ I S O N ,  A s s t .  V i c e - P r e s .
M O R T I M E R  F L E I S H H A C K E R ,  

V i c e - P r e s i d e n t  
J .  F R I E D L A N D E R ,  V i c e - P r e s i d e n t  
O .  F .  H U N T ,  V i c e - P r e s i d e n t  
H A R R Y  C O E ,  V i c e - P r e s i d e n t  
W .  E .  W I L C O X .  V ic o - P r e s .  &  C a s h .  
J .  W .  L I L I E N T H A L  J R . .  V i c ^ P r e s .  
F R E D  F .  O U E R ,  A s s t .  V i c e - P r e s .  
V .  K L I N K E R ,  A s s t .  V i c e - P r e s i d e n t  
J .  S .  C U R R A N ,  A s s t .V i c e - P r e s i d e

E .  R .  A L E X A N D E R ,  A s s t .  V . - P r e s .  
G E O .  A .  V A N  S M I T H .  A s s t .  C a s h .  
J .  O .  A N D E R T O N ,  A s s t .C a s h . & S e c  
E U G E N E  P L U N K E T T .  A s s t .  C a s h  
L .  J .  A U B E R T ,  A s s t .  C a s h i e r
F .  J .  H O A G L A N D ,  A s s t .  C a s h i e r  
V .  R .  P E N T E C O S T .  A s s t .  C a s h i e r  
C .  E .  B A E N ,  A s s t .  C a s h i e r
F .  L .  M O S S ,  A s s t .  C a s h i e r
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Trie National Bank of tlie R-epublic
O F  C H I C A G O  r

CONDITION AT CLOSE OF BUSINESS MAR. 10 1922

RESOURCES
Loan*.______ ____ _____________  «ig 1 1 4  fiac 7 1
United States and Other Bonds.ZZZZZZZZZ 1,638,304 62
Other Socuritlei, See____________________  53,893 50
Stock of Federal Reserve Bank----------------- 90,000 0 0
C u t t a m e r t  Liability Under Letters of

Credit_____ ____ _______________ 3 9 4  nc>fi no
Customers’ Liability Account of Accept ’_ tances--------------------------------------- 7 0  4 1 0  5 7
Cash and Bxchanze............................... ZZZZZZ 8,864,037 4 4

Total.................................................................. .. 75

JO H N  A . L Y N C H , President OFFICERS
R O B E R T  M . M o K IN N E Y , 2nd V ice-President 
W A T K IN  W . K N E A T H , 3rd Vioo-Pres. in charge of 

B ond In v estm en t, T rust and Savings D ep ts.
O. H . S W A N , Fourth  V ice-President and Cashier 
W M . C. F R E E M A N . A sst. V ice-President

LIABILITIES
Capital............................................... ....... ........... $2 ,0 0 0 ,0 0 0  00
r.urT>T :,-a .......................  l.ooo.ooo ooU ndiv ided  Profits..............................  716,084 41
Reserved for Taxes_____________  175,776 67
In te re s t  C o llected  in  A dvance of M a tu r i ty .  175,000 0 0
R eserved for D e p re c ia tio n  on  In v e s tm e n t- .  75,000 00
n?JiH,nKf nMFurYi~............................. 70,000 00D iv idends U n p a i d . ----------  2,566 60
C u rre n c y  In  C ir c u la t io n ............................... ........ 99,100 00
L e tte r s  of C re d it a n d  T rav e le rs ’ C hecks

Outstanding. .........    417,666 89
Acceptances Based on Imports and Exports 72,419 5 7
Deposits................................................ 25,424,654 71

Total.............. - .....................- .......................--$30,227,268 75

L O U IS J . M E A n L , A ssistan t Cashier 
C IIA S. S. M A C F E R llA N , A ssistant Cashier 
T H O S. D . A L L IN , A ssistan t Cashier 
W A L T E R  L. J O H N S O N , A ssistan t Cashier 
T . H . O’C O N N O R , A ssistan t Cashier 
H . M . M IC H A E L S O N , A ssistan t Cashier 
E T H E L  P . B R IG H A M , A ssistan t Cashier

BANK AND TRUST COMPANY 

STOCKS

NEW YORK AND BROOKLYN

BOUGHT AND SOLD

CLINTON GILBERT
2 WALL STREET NEW YORK
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W e a re  a lw a y s  p le a se d  t o  c o n s id e r  
t h e  u n d e r w r it in g  o f  n e w  I s su e s  o f  
s o u n d  s e c u r i t ie s .

W . G . S O U D E R S  &  C O .

IN V E ST M E N T  BANKERS*

2 0 8  South La Salle S tr e e t  
CHICAGO

31 N a ssa u  S tr e e t  D im e  B a n k  B ld g  F ir s t  N a t io n a l B a n k  [B ld g
'N ew  Y o rk  D e tr o it  M ilw a u k e e

C O R R E S P O N D E N C E  IN V IT E D
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