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THE TRANSPORTATION ACT OF 1920 IN MAY 1922.

On March 1 1920 tho railroads of tho United States, which
on Jan. 1 1918, as a war measure, had been taken over for
operation as one system by the United States Railroad
Administration were, in so far as still under its control (the
short lines having previously been surrendered), restored to
their owners. Federal control was thus terminated pur-
suant to a proclamation issued on Doc. 24.1919 by the
President of the United States and subject to the terms of
the Transportation Act of 1920, approved by the President
on Feb. 28 1920. The complete toxt of the Act was printed
In the “ Chroniclo” of Feb. 21 1920, pages 715 to 732 with
an amendment in V. 110, p. 2253. .

On Sept. 11920 tho Government guaranty of income which
was granted to assenting roads for tho six months following
the ond of Fedoral control expired by limitation.

On March 1 1922, two further provisions of tho Transpor-
tation Act expired by limitation, namely: (1) The provision
of Section 15 (a) making it incumbent on tho Inter-State
Commerce Commission when adjusting freight and passenger
rates during tho two years beginning March 1, to aim at
establishing such rates for tho railroads of the country as a
whole or in districts as should afford “as a fair return” on
the tentative valuation which was fixed by the Commission
in July 1920; a sum equal to 5J% per annum and in addition
jit the discretion of the Commission an additional X of 1%
to make provision for improvements, bottermonts or equip-
ment; (2) The provision in Section 210 (a) permitting tho
carriers to apply for loans from tho Federal Revolving Fund
within two years from tho termination of Federal control.

ju April 1922 tho Inter-Stato Commerce Commission, as
required by the Act, was considering what would bo a now
reasonable rate of return on tho investment of tho roads; for
use when fixing rates for passonger and freight transporta-
tion. At the same time certain farming and other interests
were endeavoring to secure tho repeal or amendment of the
Transportation Act of 1920 so as to kill tho provision rc-
cniwimr the maintenance of freight rates on a basis to afford
tho railroad a reasonable return. V. 114, p. 587, 485, 484;
V _113, P- 1730, 2154. .

The Transportation Act of 1920 was dosigned to enable the
railroads as a whole to meet their financial problems caused
bv the war and Federal operation, and to assist them in their
futuro financing by giving them a reasonable, though ex-
tromoly moderate, return on thoir investment. Tho im-
mediate effect was most disappointing owing to an enormous
innrmsn in labor costs and a procipitato decline in railroad
traffic! (Vv 113, P- 1732 to 1734.) The railroads wore
therefore obliged to curtail their exponsos drastically and to
seek a reduction in the wages of their employees.
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Comparative statistics show these results (see full data m
V. 113, Im 1852 to 1854, 1739 to 1742; V. 114, p. 1492),

Atge. Yearlg Total Net Operating Return on

Wage. Labor Cost. Income. Property Val.
1916 $1,468,000,000 $1,040,084,517 6.16%
1917 1.739.000. 000 934,068,770 5.26%
1918 2.613.000. 000 638,568,603 3.51%
1919 2.843.000. 000 454,984,953 2.46%
1920 3.698.000. 000 61,928,626 -32%
1921 2,800,896,614 614,810,531

The average hourly earnings for all railroad employees for 1920 was 07
cents, or 172% more than in 1913. For the first quarter in 1921 the average
woe 79 9 rnnts Der hour, ou 190% greater than In 191o0>

For the 12 months ended Aug. 31 1921 2.9% was e.ynoMon property
valuation (in Aug. 1921, 5%), but largely as a result of extreme curtailment
of maintenance charges. See V. 113, p. 2155.

In April 1921 the Railroad Labor Board ordered the
abolition on July 1 1921 of some of the provisions of the
“National Agreements” which tho railroad managers claim
have cost the railroads of the U. S. $300,000,000 per annum,
but laid down 16 cardinal principles that must be maintained.
(V. 112, p. 1580, 1581; V. 113, p. 34, 805, 893, 915, 916,
1326, 1429, 1644. 1731, 1732.) .

Subsequently in 1921-22 the national agreements wore
revised by the Labor Board, removing some of their most
burdensome features in the case of railroad labor other than
trainmen’s brotherhoods, and the cases of these last were in
Mav 1922 shortly to be considered by the Board. See below.

The United States Railroad Labor Board, at Chicago, on
May 10 handed down a decision holding the practice of
contracting shop repair work to outside lirms as a violation
of the Transportation Act. This decision will be contested
by the railroads. V. 114, p. 2084, 2174.

In May and June 1921 the Labor Board announced its
decision that tho exigencies of the situation demanded a sub-
stantial decrease in railroad expenses, and for that reason
railroad wages on the larger roads should bo reduced on the
average 12%. A strike against this decrease and to forestall
any further changes in wages and working conditions was
ordered by the four trainmen’s brotherhoods and the switch-
men’s union; but on Oct. 27 1921, on the eve of its becoming
effective, was declared off, as below stated.

In Nov. 1921 many reductions in freight rates had already
been made (since Aug. 1920), and the railway executives, m
order further to reduce these rates as demanded by the public,
posted notices of a proposed additional wage cut of about
10% with tho intent of wiping out the remainder of the
wago advance of 1920. This matter was still pending in
Mav 1922. . S

The railroads agreed to pass on all benefit from this further
wage cut to the public and in anticipation of same put in
effect on Jan. 7 1922 an experimental reduction of 10% on
agricultural products for all parts of the country, this reduc-
tion to stand during tho six months in which the plan to
reduce wages mill come before tho Labor Board. The saving
to shippers from this rate cut if granted in full will represent
about 3[:55,000,000 annually, while the wage cut would save
about $350,000,000 annually, leaving a large additional
amount to be absorbed by further reductions in freight and
possibly passenger rates. See also V. 113, p. 2153, 2470,

2786 [ ]

“ Late in 1921 and early in 1922 the Federal Government
sold a large amount of its holdings of equipment trusts (see
below), and was using tho proceeds to settle its accounts
with the railroads. . .

The sale of these equipment trusts and tho improved
financial outlook late in 1921 led the Federal Administration
to withdraw their support of tho so-called Funding Bill,
which, as an amendment to tho Transportation Act of 1920,
would have permitted the settlement of the large amounts
due by the Government to the railroads on account of
compensation, guaranty, &c., and the funding of $500,000,-
000 of indebtedness duo by them to tho Government for
expenditures made during Federal control on additionsana
improvement account. Compare V. 113, p. 23/1, 2043,
2043, 2042, 1730, 1115, 910 to 914, 805, 696, 488, 487, 149.

For tentative valuations of 150 roads filed in 1921, see
V. 113, p. 1008, 1011, 1539. = . . , 4

The 'general railroad consolidation plans submitted ten-
tativelv in 1921 were outlined in V. 113, p. 1429 to 1431,
1950 to 1952. Hearings on the so-called Ripley plan, ap-
proved with certain modification by the Inter-State Com-
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question to-day whother or not tho ratos shall produce 5H or
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loss than their operating
a2d taxoii;, A very few individual roads aro earning thoir intorest
iXESSI omo or them aro not even earning thoir operating expenses.
dAl.e. i?7t>°n..?X statements that railroad securities are badly water<
Fenna. UR., Chronicle *V. 112, p. 2712; N. Y. Central, V. 112, p. 204

The following outlines the Transportation Act of 1920:

81X MONTHS.— Railroad companies
signifying by March 15 1920 their acceptance of such guaranty shall be
guaranteed by the United States Government for the first six months ending

1 1920 following tho termination of Federal control, sums at the
same rate as their compensation during that control.

Roads Declining Six Months' Guaranty (Inserted by Editor).
Alabama Great Southern New York Chicago & St. Louis
Atlanta & West Point Northwestern Pagific
Atlantic City RR. Co. Pere Marquette
Bessemer & Lake Erie i i
Carolina Clinchfield & Ohio Eg:‘;'g";ggmza"mad Co.

Cine. New Orleans & Texas Pacific Rich. Frederick. A Potomac RR.
Duluth A lron Range St. Louis Southwestern Ry. Co.
Duluth Missabe A Northern St. L. Southwestern Ry. of Texas
Elgin Joliet A Eastern Southern Railway

Long lIsland West Jersey & Seashore

Louisiana & Arkansas Western Pacific

New Orleans & Northeastern Western Railway of Alabama

RATES MUST BE ADJUSTED SOAS TO YIELD A FAIR RETURN
— Rates sha 1be adjusted from time to time so that the carriers as a whole
or as a whole in each rate group or territory, will, under honest, efficient
and economical management and reasonable maintenance expenditures
earn an annual net railway operating Income, as nearly as may be. to a
rair return upon the agg re]gate value of the property of such carriers held
for or used in the service of transportation.

,.To $ is end the Commission, pending the completion of its valuation of
the railway properties in the United States, is required to make tentative
valuations” of the several roads as a basis for rate making.

RETURN ON CAPITAL FOR FIRST TWO YEARS.— During the
two years beginning March 1 1920 the Commission shall adopt 5H% as a
rair return on the actual value of railroad properties and at Its discretion
may add a sum not to exceed a total of H % for improvements, betterments
or equipment chargeable to capital account.

DISTRIBUTION OF EARNINGS IN EXCESS OF 6% .— Net railway
operating income in any year in excess of 6% of the value of the property
shall be utilized as follows: (a) One-half of such excess shall be placed in
a Reserve Fund maintained by the railroad; (b) the remaining one-half shall
go into a General Railroad Contingent Fund.

OF CARRIERS'INDEBTEDNESS TO THE UNITED

ES.— The net indebtedness of each carrier to the United States for
additions or betterments may be funded for a period of ten years (or less
<t °Ptlon o' company) from the termination of Federal control with Interest
at 0% per annum, subject to the right of the carrier to anticipate the pay-
ment of the whole or any part of the indebtedness. Any remaining debt
to U. S. to be evidenced by 6% notes running one year or less.
m£9rNSP£IDATION OP_RAILROAD pro erties—stock con

ROL, AC.—The Inter-State Commerce Commission Is directed to
prepare and adopt a plan for tho consolidation of railroad properties Into
a limited number of competing systems, and consolidations are authorized
when in harmony with the plan so adopted and approved by the Commis-
sion- See plans as proposed In 1921, V. 113, p. 1429 to 1431 and 1950.
1he Commission shall also pass on any proposed measures for the control
or one road by another by consolidation, lease, stock ownership or other-
k & ..,? ny consolidation the total amount of outstanding stock and
Bonds or the consolidating company shall not exceed the value of the con-
solidated properties as determined by the Commission.

JOINT USE OF TERMINALS.—The Inter-State Commerce Commis-
sion whenever In its opinion there exists an emergency may require such
H. common use of terminals, including main-line tracks for a reason-
abie distance outside of such terminals as in its opinion will best meet the
emergency and serve the public interest.

INTER-STATE COMMERCE COMMISSION MAY INITIATE
KA the exercise of its power to prescribe just and reasonable
rates, tho Commission can initiate as well as modify and establish rates

CONTROL OVER SECURITY ISSUES.— The Inter-State Commerce

Commission is given exclusive control over tho issuance of all railroad
securities, except notes maturing In less than two years whon the total Issues
of said notes of the railroad amounts to less than 5% of Its capitalization.
[Seo regulations. V. 111. p. 1814. 1049.587.]
. LABOR BOARDS TO ARBITRATE DISPUTES BETWEEN WAGE-
EARNERS AND EMPLOYERS.—The law authorizes a system of labor
boards of adjustment to be established by employers and employees. A
central railroad labor board of appeal is created with power to hear disputes
and initiate Investigations.

The members of this board, three of whom aro to represent labor thre»
railroad managers, and three the public, to bo appointed by tho President
and confirmed by the Senato. Thero are no penal provisions for the
enforcement of the decisions of this board. (See list of members on page 6.1

Federal Control—Standard Return.

The proclamation of President Wilson assuming control of the roads was
dated Dec. 26 1917. Seo V. 105. p. 2509; V. 106. p. 35; V. 108, p. 2081.

CONTRACTS.. FOR GOVERNMENT CONTROL— RENTAL PAY-
MENTS.—The form of contract which the Government executed, with
slight variations, with the railroads, will be found in V. 107, p. 1157, 956.

Ths Act of Congress approved March 21 1918 (cited in V 106. p. 1421)
authorized the President, to agree with abd WVguarantee” to tany loaimedr

that during the period of such Federal control it shall receive as just com
pensation an annual sum (herein called standard return), for each year
. not exceeding a sum equivalent as nearly as may be to Its average
annual railway operating Income for the three yoars ended Juno 30 1917."
In a few cases for special reasons extra compensation was granted. Disputes
however, arose and when Federal control was terminated Feb. 29 1920 there
still remained a number of roads concerning which tho question or compensa-
tion- whether the standard return or a larger sum, was still to be determined

Gut of the aforesaid compensation as supdplemented by the company’s
non-operating income. Including intorest and dividends on any bonds or
stock owned, and other outside Items each company was required to pav all
Federal (war taxes, Interest and other fixed charges, and also any dividends
allowed on their capltal stock.

A o f the compensation contracts finally executed uptoSept. 15 1920
will be round, with the amounts of the compensation agreed upon, on pages
6, 7 and 252 of tho issue of this Section for Nov. 27 1920. 1Others have
been noted from week to week in subsequent issues of tho “Chronicle.”

United States Railroad Administration.

Director-General of Railroads and Agent of tho President, James O
Davis; Assistant to the Director General, E. M. Alvord; ChiefClerk, A w"'
. Comi?t"°iQT> J acy. Division of Finance, IlI. O. Porteous,
Director; Ralph Ialsdell Iroasurer Division of Liguidation Claims,
w W-" vord' ton Short Lino Section. Sidney F. Andrews, Chairman,
fv ed, g - Goodrich. Hoadquarters, Hurle¥Wr|ght Bulldmg
18th and Pennsylvanla Ave,rN. W., Washihgton,

LOANS, ETC., MADE BY FEDERAL AUTHORITIES
UNDER CONTROL ACT, ACT OF 1920, ETC.

During tho Federal control period from Jan. 1 1918 to
Feb. 29 1920, and the guaranty period of 6 months from
March 1 to Aug. 31 1920, and as a result of tho financial
operations called for by the Control Act of 1918, the Trans-
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(1) Obligations of 160,267,000 Held by United States Feb. 28 1922 under
Sec. 7 of Federal Control Act of 1918

Boston & Maine RR............ $26,165,000
Receiver Int. Grt. Nor. Ry. 1,400,000
Minneap. & St. Louis RR. 750,000
Receiver M.K.AT.R oI Tex. 52,
New York Central 6,500,000
. H. &H. RR 3,000,000

Pennsylvania RR. $20,000,000
Pittsburgh & Lake Erie RR. 500,000
Seaboard Air Lino RR........ 1,850,000
Washington Brandywine &

Point Lookout RR............. 50,000

(2) Obligations 0f $109,956,500Acquired by United States Pursuant to Sec. 207
of Transportation Act of 1920 and Held Feb. 28 1922.

Ann Arbor RR 5550,000
Baltimore A Ohio RR 0(3115]%)

Bangor & Aroostook RR
Chicago * Eastern IllinoiSRR 3,425,000
Chicago Mllw & St Paul Ry .. 20.,000'000
Erie RR 8,250,000

Gulf Mobile & Northern RR.  5480,000
Missouri Pacific RR 3,000,000
N Y Chicago & St Louis RR. 1,000,000
N Y N Il A'Hartford RR___ 60,026,500
St 1.-San Francisco Ry _— 3,000,000

Wheeling A Lake Erie Ry__ 900,000

(3) Obligations of $303,078,717 Acquired by United States Government to

May 1

Ala Tenn & Northern RR $489,000
Alabama A Vicksburg Ry 1,394,000
Akron Canton & Youngs Ry. 212,000
Ann Arbor RR X050.000
Aransas Harbor 0,00(

Atlanta Blrm & Atlantlc Ry.. x200,000
Baltimore A Ohio RR.. .. 3,000,000
Bangor & Aroostook R R..... X200,000
Birmingham A Northw. RR.. 75,000

Boston & Maine RR............
Buffalo Roch & Ptttsb Ry.
Cambria A Indiana RR ,0
Carolina Clinchf & OhloRy xIO (2)30 (9)80

1922 Pursuant to Sec. 210 of Transportation Act o7
for Loans from $300,000,000 Revolving Fund

1920

Illinois Central RR x$4,440.000
Indiana Harbor Belt RR 579 000
Receiver Internat A Gt N Ry. 194,300
Receiver K C Mox A Or RR_x5,000, 000
Kansas City Terminal Ry__ — 680,

Lako Erlo Frank A ClarionRR  x25,000
Long Island HR-------movommmeeee x719,000
Louisv A Jeff Bridge A RR. 162,000
Maine Central RR............... 2.373,000
Minneapolis A St Louis RR.. 1.382.000

Receiver Missouri Kansas
Toxas Ry of Texas 450,000
Missouri A’North Arkansas Ry 3,500, .000

Central of Georgia Missouri Pacific RR._........ |o 071,760
Central New Englanal 300,000 National Ry Service Corp..xI1,437,830
Central Vermont Ry 193,000 Now Orleans Tex A Mox Ry.. = 234 000
Charles City Western R 140 000 New York Central RR X26,775,000
Chosapeako * Ohio Ry 7.762,500 Ny N'II A Hartford RR___ 16,530.000
Receiver Chic A East IITRR. 785,000 Norfolk Southern RR. 1,311,000
Chicago Great Western RR...x2,685, 373 Northorn Pacific Ry . Xein00i000
Chicago Ind A LouisvilleRy.. x200 000 Pennsylvania RR. 12,480,000
Chicago Mllw & St Paul Ry. X60,340,000 Peoria A Pekin Un " 71/799,000
Chicago R | & Pacific Ry 9,862,000 ' 61,000
Chicago & Western Ind RR. x8.000,000 1x1,000.000
Cisco A Northeastern Ry 125,000 Seancard Air Lino Ry 8,698,400
Cowlitz Chehalis A Cascade Ry 45,000 Seahoard Bay Lino Co 1'106 000
Cumberland A Manchester RR 375,000 Shearwood RY oo 291000
Des Moines A Cent lowa RR. 633,500 Tampa Northern RR 100 000
Evansv Ind A T Il Ry. 350 "germlmalTRIIQdAséocLOL% IﬁR nggggg
. - ocelver Toledo St .
Fernw Columbia A Gulf RR. 33,000 TransMississippi Term RR.. 1,000,000
Flemin sburgA Northern RR. 7,250 Virginia Bluo lgldge Ry. 106,000
Ft. Dodge Des M A 50 RR... 200,000 Virginia Southern’ RR 38 000
Receiver Ft Smith AW RR.. 156.000 virginian Ry. 2,000,000
GainesvilloA Northwest RR. 75,000 \Waterloo Ced. Ry. xIISZOIOOO
Receivers Georgia A Fla Ry. 782090 Western Maryland Ry ... 7x3,422,800
Great Northern R --X33,496, Wheeling A Lake Erlo R 2,960 000
Greene County R 60,000 \jim" Brunswick A So 90 000
Gulf Mobile A Northern RR .. %égg (5)88 Wichita Northwestern Ry .. 381750

Hocking Valley Ry......ccccoeeu.

foII
Ann Arbor RR ..o $80,000
Atlanta Blrm A Atlantlc Ry. 2% (())80

Bangor A Aroostook R

Carolina Clinch A OhIO Ry.. 2,000, 000
Central of Georgia Ry 15 860
Chicago Great Western RR .. 210.000
Chicago Ind A Louisville Ry. 45,000

25,340,000

Chicago Milw A St Paul Ry. .
3,000

Chicago A West Indiana RR.

Great Northern R 30,134,000
Illinois Central R 296,000
Receiver K C Mox A Or . 2,500,000
Lake Erie Frank A ClarlonRR 1,250

Repayments of tho foregoing loans undor Soc. 210 havo been made

Long Island RR.. $219 000
Missouri Pacllic R R . 4,442,000
National Railway Serv Corp 388,661

New York Central RR.
Norfolk Southern R R
Northern Paelflo Ry..
Sait Lako A Utah RR
Terminal RR Assn of S

Waterloo Cedar F A Nor Ry. 60’000
Western Maryland Ry.......... 100 000
Total.... $71 475 321

The aforesaid securities are in addition to securities re-
ceived by the Director-General of Railroads as follows-

Definitive Securities of Carriers Held by Director-General

Bonds ($26,216,000 bolng martf>age.bends of
sto

n A Mame) (Sorios 1)

1921.

Aug. |

Amount. Collateral.

$20,389,900

Collateral notes ($9,000,000 II. A O.; $20,000,000

Ch. Milw. A St. Paul

$60,026,500. N. Y. N._ II.
Receiver certificates of

Northern Ity. due Nov. 1 1921
Equip, trust obligations
ave since been sol

and tables on p. 5 of this Section

Grand total

$8,250,000 Erie, and
A Hartford Ac. )
International ‘A

98 925,038 $134 463 nnn
! 134,103.000

1,400,000

of which $109.338' ,365
Comparo
‘Chronicle,” V. 113 p. 1212. 1324, 1428, 1539.

sales in
311,862,300

$438,577,238 $134,463,000

oTJnflemd*ilon «'Othe above the Director-General held Aug. 1 1921 $97,763 -

274 6%

demand collateral and other notes of 51 carriers, ponding final

determlnatlon and settlement of accounts and also therewith securities
S?7nt? B i0 % sa:W_notes or as other security for the Government

to a total of $170,156,970.

These obligations aro not definitive obligations

a? « th?y will be adjusted canceled or returned to tho companies as the result

of final settlements; on A

Railroad Administration. Seo V.

they wero therefore not fixed assets of tho
113, p. 2043.

The War Finance Corporation also aided in the financing

during Federal control.

Railroad Loans Made by War Finance Corporation Unpaid May 17 1922

Collateral 6%
Chicago Rock Island A
(Collat. 1st Cons. Gen.
Sor. "D ,”

Erie RR.
217,000; Gon. M. 4%,

AunArbor Hit. (cilL A2mpr' ExtenViSni 5sj1111 12'150,000

Demand Loans dated 1918-19—
Pacific (collateral,

223,000 First A Ref. 4s) (soo noto bolow
Lien 4%

Orig. Am't. Unvaid

p
$|o 430 000 $10 43n nnn
30.000

$19,-

$8, 372 000
10'°50.000

To~afofalnoanTmadoToVor'on accounVof, carrhirs™2”'~ A 'A2~ $20,480,000

in 1918-19 by War Finance Corporation.

Railroad Loans Paid in Full Since

I17M & Tio™ 0S29,255%700U"

Compare also
page G.

mO BB"

..$204,794,520 $20,480,000
RR

* ko

0o

Aug. 1 1921.—N. Y Central
,1'4°0-000:

Bc

‘Government Financing of Railroads” on
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EQUIPMENT TRUST AGREEMENTS OF JAN. 15 1920.

Equipment trust agreements were executed early in 1920
by somo 80 loading railroad companies with the Director-
Genoral of Railroads and the Guaranty Trust Co. of New
York as trustee, covering approximately $323,000,000 worth
of now rolling stock, built and building. This rolling stock
was ordered by the United States ttailroad Administration
during the period of Federal control of railroads and bar
been allocated to the railroad companies named below arid

accepted by them. (Compare V. 109, p. 1068, 1900, 2406.)

Thfi notes while Issuable from time to time as equipment is delivered tv
the 20ad2 are all dated Jan. 15 1920. payable both princitpal and Interest. In
£oi/nr orient standard. Each Issue will mature In fifteen equal Install-

1Ji In each year, 1921 to 1935. both inclusive, and will bear
interest at 6% per annum, payable semi-annually, July 15 and Jan. 15 at
the office of the trustee in New York Oity. They will be subject to re-
demotion at the option of the maker prior to maturity at 103 and Interost
on”~ny interest date after 60 days’ notice, but only as entire Issues.

Tiio War Financo Corporation, in a statement issued by Managing Direc-
tor Eugene Meyer Jr., on Jan. 22 announced that the Director-General
had addressed a letter to all railroads of which the U S. Treasury still
holds Issues of equipment trust obligations no part of which has yet been
sold by it, asking [in order to increase the saleability of Its holdings] that
iie lie permitted to subordinate to the remainder of the issue [which re-
mainder hemight then sell] not alone the last five maturities, 1931 to 1935,
or any one or more of them, but such portion of the maturities of any year
as_he may determine. o officigl statement says:

Tme am)énc?eg clause wﬁlhread as ?olfows: 4

“ ‘Eleventh: Upon request of tho holder or holders, of all the notes
which bv their terms shall be due and payable in any year, and upon pre-
sentation of such notes for that purpose, tho trustee shall stamp thereon
or upon such part thereof as said holder, or holders, may designate and

Value”recc'ived™anc”as an inducement to purchases of unstamped
notes the holder of this note has caused the same to bo stamped pursuant
tA Article Eleventh of tho Equipment Trust Agreement mentioned in the
note and as provided in said Article Eleventh, tho unstamped notes shall
bn n'nvabl'o in preference and priority to the stamped notes out of any
moneys received or collectetl by tho Trustee under said Equipment Trust
Agreement dpon enforcement of its rights or remedies in case of a default

0~"For® tiudpresent it is tho purpose of the Director-General, upon tho
elocution of tho supplemental agreements, making the amended clause
operative to makes sales of railroad equipment trust obligations under an
arrangement to subordinate, on tho part of tho Government, approximately
So i -or Of tho principal amount of each maturity; and the Director-General
will bo prepared to sell 66 2-3% of issues of equipment trust obligations,
unsubordinated, at par and accrued interest to date of delivery. Tho
Railroad Administration will thus retain tho one-third subordinated part
of all serial maturities.”

Pmlinment Trusts— (1) Approximate Amounts Originally Owned by U. S.
* Government: (2) Amounts Still for Sale by It, Omitting “Amounts
<5l — See Above.

Originally  Still for Originally  Still for
Road— Owned. Sale. Road— Owned. Sale.
Ala Great South.  5154,000 .......... KanCityTerm.. 5237500
Ann Arbor........ [ LakeErie A West 604,800
AtchTASED.. 0,805,600 Loulsv A Nashv. 9.854.600
Atl Birm A Atlan 917,000 851,500 Maine Central __ 1,122,800
Atlnn Coast Lino b,0S4,200 Michigan Central 4.776.800
Baltimore & Ohio 16,613.:800 Minn & St Louis. 1,411,200
Boston * Maine. Ei 8%(8)288 5,90-1,600 Mﬁ'roggl Pacei}(i%S &%Zgégg
Buff Rock A DS 5790.000 Mobile A Ohio... 567,000
Cent UR of N J. 5.537.000 Monongahela.. . 625,10
Chari A W Caro. __ 763,000 Morgantn A k .1 2.427.600 2,254,200
Ches A Ohig— 10.609.200 Nashv Ch A St L ‘1211 000
Chicago A Alton. 1.695.400 N Y Central--—-- 12,762,40
Chic Burl A O . 5.656.000 NYNHAIllartf 4,142:600 3,846,700
Chic A E Hllinois. 691.600 Norfolk Southern 123,200 14,400
Chic Ind A Louis 970,200 Norfolk A West.. 6,126 00
Chic Great West. 607.600 Northwest Pacific 253 4
Chicago Junction 446.600 Pennsylvania UR 54,518,000
Chic Mllw A St P 15,348,200 PeroMarquette.. 9,426,200
Chic & Nor West 9,308,600 Ilttsb A L Erie.. 43 200
Chic R I A Pac.. 7,576,100 PIttSb McK A Y. 2,613,800
ChlcStP M A O. 2.195.200 Rich Fled A Pot. 918 400
Chic A West Ind. 260.400 Rutland------------ 345’80
Cine NOAT P. 893.200 Seaboard Air Line 1,540,000 1,430,000
C C C & St Louis 4,853,800 Southern Pac Co.  2:626,40
Colo & Southorn. _ 980.000 Southern Ry___  9.606.800
Del A Hudson Co 3.715.600 Spok Port A Seatt 820,400
Dct Tol A front. 788.200 St Louls-SanFr.. 13,424,600
Dot & Tol Sh Line  467.600 Ter RR Assn,StL 33,200
Erie Railroad... 4.201.400 Texas A Pacific.. 2,233,000
Ft Worth * D C. 474.600 Tol A Ohio Cent. 2.027.200
Ga RU lessees... 1.104.600 Tol St L A West. 1.103.200
Gr Trunk of Can 38.61 Virginian Ry. .. 1.521.800
Or Trunk West'n 2.891.000 Wabash UR 10,575,600
Great Northern.. 4.008.200 Washington Sou. 393,400
Hocking Valley.. 2.640.000 Washlntgon Term 88,200
llinois Central.. 9.059.400 Western Maryl'd. 799,400
Ind Harbor Bclt. 740,200 Wheeling A L E. 281,200
Kanawha A Mich ~ 966.000
Kansas City Sou 890.400 Total about..$319,739,500514,401,400

Note.— Those figures are subject to minor corrections.— Ed.

national railway service corp.equip, trusts

This company was incorporated in Maryland July 29 1920 at tho instanco
nf the National Association of Owners of RR. Securities (S. Davies Warfield
of Baltimore, President) to co-operate with tho 1.-S. O. Commission In
assisting tho railroads of tho country to financo their needs for new rolling
stock, as permitted by the amendment to tho Transportation Act of 1920
(Pnmnare V. IlI* P*458«) t
V The certificates were described by President Warfield substantially as
follows (compare V. 111. P. 1661,458, 493):

Corporation—a public corporation, operated without profit. The
nnflre capital stock, which Is nominal, has been subscribed by tho National
Association of Ownors of UR. Securities and will be deposited with the
Secretary of the_Treasury. . . R

npsrriolion.— The initial certificates were Issued in two series, not to
exceed $30 000,000 each, maturing in 15 years in 30 semi-annual payments
Seven railroads or systoins (see below) were to bo included.

Class of Certificates.— The Certificates of each series are divided into
in', Prior Lien and (6i Deferred Lien Certificates. Trustee, Guaranty Tr. Co.
on conditional sales basis; Bankers Trust Co. on lease basis.

The Prior Lien Certificates are prior Inlien, bear int. at rate of 7% and
will he taken by life insurance companies and investment institutions to
the extent of 60% of the present issue of each series.

Deferred Lien Certificates to the extent of 40% bearing int. at 6% will
ho Issued to secure the Government loans to tho Service Corporation as the
terms to each carrier are approved by the 1.-S. C. Commission.

Seraritt/ Ac.— The Deferred Lion Certificates are deferred both as to
nrinolrril and interest to the Prior Lien Certificates in the hands of investors.
A contingent fund and a sinking fund are provided under the trust agree-
ments which with the carrier contracts are to bo administered by the
Corporation and the corporate trustees. As additional security to the
Certificates each carrier deposits with the trustee its notes for the purchase
or rental ot tho equipment.

Railroads Included In Present Series.— The carriers which were to bo in-
cluded in one or tho other of tho initial serios were as follows (compare V. 113,
p. 183: V. 112, P- 1H4. 372, 62):
Baltimore & Ohio RR. ”
Chicago Rock Island & Pacific Ry.
Bangor A Aroostook Ity.

Minneapolis & St. Louis RR.
New Orl. Tex. & Mex. (V.112,p.1144)
Wheeling & Lake Erie Ry.

In Nov. 1921 there had actually been issued (a) on the conditional sates
basis $6,580,000 Prior Lien and $6,179,000 Deferred Lira Otfs., andl these
had been created for the B. & O., N. O. Tex. & Mex. and BanOor & Ar00s-
took; (b) on lease basis an additional amount for Chl*go R. |I. & £95%
Minn. & St. Louis and Wheeling & Lake Erie, viz., Prior Lien Otfs., $7,7bU -
000 (excl. $128,000 already paid): deferred lien ctfs.. $0.258,7.40.

In March 1922 it was suggested that Jh® National Railway Service
should bo allowed: (1) to borrow $100,000,000 from the Railroad Reviving
Fund in_order to provide means for rehabilitation of the rolling stock or
United States railroads; (2) to _conduct a pool for purchase and repair or
railroad equipment, with ‘a view to largo economies for the railroads.
V. 114, p. 1244.

RAILROAD WAGES.

On July 20 1920 the U. S. RR. Labor Board, acting under
Transportation Act of 1920, granted wage increases to the
2,000,000 railway employees of tho United States, retroactive
to May 1 1920, which the Board estimated would add approx-
imately $600,000,000 to the pay roll, but which the Associa-
tion of Railway Executives estimated at $625,921,085, or
21%, but which appears to have aggregated possibly
$720,000,000. Increases aggregating about a billion had
been demanded. See V. I11l, p. 347 to 350, 459, 460;
V. 110, p. 2252, 2254, 2624. . T,

On July 1 1921, after careful investigation, the U. S. Labor
Board permitted the railroads, aside from the so-called short
lines (which are in aclass by themselves), to make a wage de-
crease of about 12%, as against the aforesaid wage advance
of May 1 1920. (Compare V. 112, p. 2143 to 2150, 2377;
V. 113, p. 33.) While the decrease was duly put in effect,
tho question whether it should bo accepted or should be
opposed by a strike was referred by the leaders of the 16
railroad unions to their local organizations (V. 113, p. 149),
which, it appears, were quite generally in favor of a strike,
both to recover the lost wages and prevent further unfavor-
able changes in wage or labor conditions.

When, however, it came to tho actual declaring of a str'ke only~he four
trainmen’s brotherhoods and the switchmen s union ~er® prepared to take
this step in tho face of a strongly adverse sentiment on the part or the public
and tho Federal Government, and even in the case of the®0 unions, on a
number of roads, notably the Pennsylvania Eastern Lines, the necessary
66 2-3% vote was lacking. V. 113, p. 1326, 1706, 1718, 1730 to 1738.

Tho strike was scheduled to begin in the various sections of the country
Oct. 30 to Nov. 5 (V. 113, p. 1735). but it was called off on Oct.27 after
a hearing before tho Labor Board, in view of the vote b_}/ .
would not take up the matter of wage decreases until all the questions
relating to national rules and regulations have been disposed or by it.
(V. 113, p. 1849 to 1852, 1943.)

In April 1922 the railroad executives were endeavoring to
press their plan for an additional 10% reduction of wages
(V. 113, p. 2040), in order to cover tho proposed substantial
reduction in freight rates (V. 113, p. 2154). In 1921-22
tho national rules were rewritten by the Labor Board on
somewhat more reasonable a basis for the shop crafts, and
maintenance of way men, clerks and station employees,
signal men, supervisors, firemen and oilers, train dispatchers,
railway express employees, &c., but not for the Brotherhood
of Locomotive Engineers, Brotherhood of Locomotive Bre-
men and Enginemen, Order of Railroad Conductors, Brother-
hood of Railroad Trainmen and Switchmen’s Union of North
America. Tho efforts of’ the railroads to get these hotter
bodies to agree to a wage reduction of about 10/0 ana to
submit to various changes in the rules failed in April 13zz ana
in May the Labor Board was shortly to hold hearings on the
matter. The rules as revised for the other unions in general
add from one to two hours to the eight hours that must lie
worked at the regular pro rata rate before the punitive
extra pay becomes operative. A vote was being taken ca
the unions in April 1922, notably the shop-craft rnen, as to
whether they would submit to the changes ma,de by the
Labor Board. V. 114, p. 485, 625, 701, 917; V. 113, p.
1731, 2370, 2575, 2682. . ,

In April 1922 the Delaware Lackawanna & Western RR.
ontored into an agreement with its locomotive engineers,
firemen and enginemen, withdrawing till April 1 13-3 all
plans for wage reductions. V. 114, p. 1243. On March 9
1922, 5,000 clerks on the C. B. & Q. accepted a wage cut
of from 2% to 6%. V. 114, p. 1244.

RAILROAD RATES.

On Nov. 17 1921 the Railroad Executives, in anticipation
of a further wage cut of 10%, announced a 10% reduction in
rates on farm products for all parts of the country, except
Now England (and in New England also it was voluntarily
accepted by the leading railroads), the old rates to be restored
at tho ond of six months in ease the expected lowering ot
railroad wages is not accomplished. (V. 113, p. _lo4, N4/U,
2786.) This move follows numerous and important rate
reductions on many products since Aug. 26 1920, when the
general advance below described was ordered.

wilinfe }022dYEHOD, IR AR 1330t +55,000 TG UISHEROSRY WAGE

o

cut. If secured in full will amount to about *355,000,000, leaving a nirther
$300,000,000, which, according to the announcement of the Railway Execu-
tivos, will bo passed on to the public by father Iowerln% of freight and
nossihlv Dassen”er rates. The wage reduction of July 1921 effected a sav
Incr to the roads of about $375 000,000, but this had béen, or has since been,
offset toY totelo *$175,000,60d ty $200,000,000 annually by sundry rate
adjustments. See “Chronicle” Nov. 19, p. 2153.

The 1.-S. Commerce Commission in July 1920 having
placed a valuation of S18,900,000,000 upon the railroad
properties, against a book value of $20,040,572,611, under-
took to allow them 6% upon the property investment,
which would mean a total of $1,134,000,000 with which to
cover the increased cost of wages and supplies and to pay
for improvements, &c. (compare V. Ill, p. 653, 04J, 40J,
347 to 350, 329). The plan miscarried, a sudden decline
in traffic and inflated labor costs causing an alarming falling

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



Off in railway operatlng |ncome notwithstanding the higher
rates received. 1137 p. 2155.

«n,?f» JuFK»92i0 greased:
In the South 35% In the West

bond'i® of PconfIffi NS % ,-jth f K
gg abond'i® of Feonfiffimats hg" l’ml € ?"3°l‘—~“ﬁn%§neﬂaté’
(2) Milk Tariff, 52°<v°“ rates- Baggage Rates— 20% advance
and”ectric advance, (f) Coastwise and_inland steamship lines
omZianlei “ ay increase their freight rates in progortlon

o
Whil“ t(ca” of the railroads intho same territory. 5 %
aJykllG e inter-state rates went into effect on Aug. 20 1920 a number of

’\Icwal nntrrsta”~ 0™ A~ M ?riSdec,,ned to grant tho increases with respect

de verruled4 vth« ?7 « |n neral s sition was, fter some
T»>|«V| ye~rulea lyy #mm?ss?on cg)ap?( é V\% e courts

UonedSandh‘he“Sferf»Ot the Commlssmn to dictate intra- Stato rates is ques

&ssilLa.
2S8rMBSTffe5 SN "M S% Sga North Di‘totl

As to Increase in express rates see V. 111, 1238 954 654 For increase
to Canadian wages and rates see V. 111, p. 1050 818. 753; V. 113 p 2041
and report of Canadian Northern Ry. system. V. il2, p. 2184

Fn ~1on Commission in 1920 Was r|nted
m full in Chronicle” of Aug 7 1920, p. 549 t
%/Walrl% Oprléla/ 11921 was in V. 112, p. 2143 to 2150, 2377

%g Frel ht Rat s— 10% In the East
d Au in 0 Mountain-Paci IC

rall oads
surcl

Because of the relatively disadvantageous position of tho
JNew England group of roads under the rate increase, -a
readjustment of the basis for division of through rates was
authorized by the Inter-State Commerce Commission on
hob. 14, effective March 1 1922 by which the New England
roads other than the Bangor & Aroostook, wero to receive
an increase of about 15% infche amount coming to them from
tnc division of revenue derived from most classes of traffic
interchanged with the lines west of the Hudson River
(V. 114, p. 702, and V. |11, p. 1942; V. 112, p. 744, 987.
Compare remarks in Oldham merger plan, V. 113, p. 1950
1Jol. In April 1922 the western connections gonerallv,
except the Pennsylvania and Baltimore & Ohio, brought suit
to prevent the car %nn out of this increase as d|scr|m|natory

114, p. 917, 125 %

CONTRACTS EXECUTED AND COMPENSATION

PAYABLE THEREUNDER.
.Th® Unite(! States Railroad Administration as of Sopt. 15
1020 reported the contracts actually exocutod by tho com-
panies and the Director-General and the compensation to
be paid thereunder to the several roads as shown in the issue
of this Section for Nov. 27 1920, p. 6. There have since
been some few changes.

INTER-STATE COMMERCE COMMISSION.
This commission which, under the Transportation Act
of 1920, is vested with new powers respecting ratos, consol-
idations, securities, issues, &o., is constituted as follows

chusotts; Mark W Potter, of Now York; John .1. Esch, of Wisconsin

test threeTmen added In 1921—V. iV ~ e J ;’

Jersey, with.Georgei B, McOinty, of Georgia. Secretary; Alfred Holmead
of the District of Columbia, Assistant Secretary; Thomas A (Jillis of
Pennsyivania, Assistant to tho Secretary; T Leo aden of th«

of Columbia, Chief Clerk and Purchasing Agent °f th° Distrlct

GOVERNMENT FINANCING OF RAILROADS ON AC
COUNT OF FEDERAL CONTROL PERIOD

In Nov 1921 a so-called funding bill was ponding’ before
Congress (but probably to lie over till December session) to
enablo tho Government to comploto its settlement on some
basis of the large amount of claims hold against it by tho
railroads for compensation, guaranty, &0., at tho same time
, fu7lclinS for three to six years of somo $500,-

000 000 duo by the roads to thoGovernment for additions
and improvements (other than allocated eqmpment) made

during Federal control. Soo V. 113, p.

of rallr9ad claims settled and to bo settled by tho
Foderal Ctov®rnment J™as estimated by tho Director-Goneral on No 15
to ovV?Sam9 3i,100,000,000. of which $387,017,009 had boon settled prior
averv' hr™ °" a30-416% basis for $117,715,840, so that
coimUng Fge abatement ,s expected on tho remainder in tho ultimate ac-

Director-GeneralJames C. Davis, in a letter dated Oct. 28
1J21, addressed to Sonator A. B. Cummins, who asked for a
summary of certain financial conditions of the United States
Kailroad Administration, bearing on tho proposed amend-
ment to the Transportation Act of 1920. known as the Rail-
road Funding Bill, reportod as follows (V. 113, p. 2042):

ABBREVIATIONS USED

Definitive Railroad Securities. Held by U. S. Government Oct. 1 1921.

securities on hand Au }95 (see d_ 4 $438 577 93S

Acldlt onai securmes taken Up to and including Oct. 1 192*1° ®38'577-238
Equipment trust ctfs., $11,590,800; oth. secur., $3,550,000 15,140,800
?409m 2 ,000

Less equipment trust certificates sold up to'Oct **1*192111!!

Definitive securities on hand Oct. 1 1921.......ccccevvvinnnnee $354,056,038

r 2) Claims of Carriers Settled to Oct. 1 1921.
non clalms/\of carriers settled [out of an estimated $1,100,- )
uuu.u lid, p. 1541) *007 Nni7 noo
Amount pald [by U. S.I in settlements [belng 30.4*16'%" of ! !
aforesaid amount originally claimed, 113, p. 15411 §1}\707é5 gig

Mileage of roads settled [out’of a total of 189 394] *
(3) Additions & Betterments Effected through Advances by U. S. Governrnent.
Gross advances for additions and betterments si 144 ngi roo
Less equipment trusts as orlglnalle/ received or receiva’bfe*sn ’ !

of engines and cars allocated to ItUs. at end of

Federal CONTrol.......ccciiiiiiiiiiiiis s 381,649.957

~equipment'trust* bottermonts> advances not including

Less additions and bettrnnontiVfunded! zZzzzzzz7777777 $763.031.625

60,925,000

Amount to be funded not to exceed SSO0'000'000

(4) Gross Advances Afade by U. S.for Additions and Betterments During Federal
Control (Excluding Allocated Equipment)— Status Aprll 30 1921.
Jtallread ,, Gross ------Settlement by Co's- — al Balance
Cos.. &c. Advances. xCash. Notes, cXc. Settlement. Due.

48 Class 111 --. 822K5D3 RiOAR 242-137 3.310,599
107 switching 18 4,942 816,526
17agg. tﬁrqrgsmal 9, %48 9106 3,703,666 25,506  6.010,933
7 electric rys_ 920,518 sé'égg g;gg%
4 car cos.. 2,653,904 ' 2 653.904
Pullman C 3,865,054 3'865.054
2 waterworks. 141,773 141773

Grand total762.986 055 81,550.820 80,752.477 29.551.245 571 131 517
appliedlto'debt!1l Cash ®29,318,100 Federal compensation for use'of road

The U. S. Treasury as of May 1 1922 reported:

Total Payments by U.S. Under Sections 204, 209, 210 and 212 of Transuorta-
tion Act of 1920, Aggregating $739 646, 584 to April 30 1922

dufing(FederailcoartroLCndC<l by S°C 212) F°r rolmb”soment of deficits
i>'nfV PaYments, incl. partial paymonts previously made. $1 542 345

al Payracnte to carriers as to which a cortificato for ! !
flnal paymont has not been received by tho Treasury from tho
. C. Commission................. 1711 ati
(ft) (Sec 209. as amended by Sec. 212) For guaranty'in'r'o'snoct torailwnv
for first six months after*XalVon”~R ay

n Vi Ji ' inc,udIn8 advances and partial paymonts
BFBYIBRIRAYHha e

*9,612,321
(bi 3},""\ann<)s}? carriers as to which !a*certificate for flnal Ila/
ment has no been received by tho Treasury from tho | -
( )P t I 5 i StoiRlch S sertificate for i .'259,170.874
cc) Par |a ayments to ca'rrlors'a’s
payment ﬁas not boon received, aoglg gCh acertlflcate for final 164 510 485

abov
ng fund of 300,000

For loans from th?ré?/‘é‘l $303.078.117

ﬁg}'r(Hoc 210)

OOP therein Provided.........c.coooioeierieriereeeieeise e seseeiseenes

roads to which final payments havo'bcon made by tho Troasurv
of the guaranty under Soc. 209 and tlio aggregato amounts severally paid

ly meedo are as follows~InClud,DgadvancesKin ip artiSf~rents'p K

Receiver Ala A Miss RR S16 544
Ann Arbor UR J— 315 260 Qé’é.fﬁ'ckc%%‘éth"m RR ..o $1,3ll.,;01
Buffalo Roch APISBRY 1,754,864 Rap Cy. Bi R Y west RR 23685
Chicago Junction Railways., 1 565'320 Raritan River RIt 101,305
Decring Southwestern Ry.. 7,624 santa Marla Valley RR 10511
Receivers Denv & Rio Rr ItR  1,4151453 Stanley Merrill A Phillips Ry 35483
Detroit Bay City A West RR 107,813 Terminal RR Assn of St Louis 1,693:961
Electric Short Line R 59,994 jster A Delaware RIt 314250
Electric Short Line Term Co 3159 Ursina A North Fork Ry * * 4151
Receiver Gulf Fla A Ala Ry. . 253,685 \Western Allegheny RR 84226
Lake Erie A Western RR . 500,919 ’
ufkln, Hemphill A Gulf Ry 10,852  Total............ $9 321
inn n?liS?n'S mo" t8 made by tho Director-General with various roads In
PM63~" 1? H-LC 13, p*'727294. — atJsS!! L*?"

I
1055, 1252, 1362, 1473! 1676, 1889, ~opomd e
949, ‘1181, '1109, 1768, 2117.] 2186. 2506. 2722V "~ °1-" lp 8D: B i :

UNITED STATES RAILROAD LABOR BOARD.
This Board, croatod by Transportation Act of 1920, incl.:
ik *hooper, Chairman; 0. W. w, Tlanirov Vico-Ohn.irmT.n* linripu

HIN Ins- w - <@ McMomrnen and A

Wharton witll 1 ' m "’ (9]
as Socr°tary. Compare V. 112, p. 1827

110 p 1608L" 1 k

ASSOCIATION OF RAILWAY EXECUTIVES, 61 BROAD-
ri WAY, NEW YORK CITY.

The names of the officors of this important body aro given
below. For list of the 113 momber roads and systems and
names of Standing Conunittoo and Law Committee, seo pages
iv and v of ‘‘Official Railway Guide” for May 1922, published
by National Railway Publication Co., 424 W 33d St N V

asssta "“a,"oy

a 1
General officos, 61 Broadway, Now York Clty

IN THIS SECTION

These abbreviations appear this time on page 238.
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RAILROAD COMPANIES

Subscribers will conler a favor br living Immediate notice of any error discovered id these tabfea

) A Rate When Last Dividend Places Where Interest and
RAILROAD COMPANIES Miles Qoate P Oug}ggg}ng % payable and.Maturity ~ Dividends are Payable
[For abbreviations, &c., see notes on page 6] 0&
D S Mtge A Tr Oo. N Y
Atoondack ca?to?j°gmx.0-&r 1902 $1,000 $920000 4g J /s O Cleveland Trust Co
ibrnn Cnn*ftbvounf— 1st*M_21,500.000 £ call 105 CICI 1910 108 23307000 See t3xtJ & D 22 3% Checks mailed
50 3.380.350 See text F A A _ .
1878 1.000 1,749.000 5(6) g J fil JDeo TR/ Norgan Grenféco Lo
290 1888 £100 £711.500 5g J A D Deo 1 1927 organ .Gren o.Lon
5 $ t & fr $4.312.000 5g J < D Dec 11943 Guaranty Trust Co. N Y
119115 1500 440090 sJd A D Dee'22-June 26 Guaranty Trust Co. N V
o930 1000 143000 6g ~J & J ToJan 15 1935 Guaranty Trust Co, N Y
100 2,500.000
S S i1 K S S W "' r.024 5 . 1010 100 e l'gggigggT 378773 July 11948 Metropolitan Tr Co, N ¥
Up to 6 Oct 1 1948
186 1918 100 %;%83888 SES FINA Apr 1522 3va, Central Union Tr Co, NY
th th __See G ia Bout . Olt & So Bk. Savannah
RIRY B NCRA L SLORER WM, etz oo aomoo0 s M & sseptresz QU 95,80
aihanv & Susa—Stock, dividends guar by DA H (end) 1900 1.000 '1‘5‘0 10.000.000 3% gA & O Apr 11946 do do
* ift’Ifsin r£)0 000 g «<u n A 1oonv(text) llsmx o Ar : 100 '600.000 3 M A N MaylS 1922 1Vi Troy,N Y
Albany & VA mont-9tock 3% guaranteed by rental .
AKRON & BARBERTON BELT RRSee page 133. (Elpi;z NCINCGiigures) 1322' ' Afaréig;mm $31394|-t2;n0) $3%645.603
AKRON CANTON & YOUNGSTOWN RV.-See page 113 T ) ’ . ’ i
E.ns- »iiiiiio w 'lj .09.
Pag § M dsw 'l *.09.782 2.-769
M S b 'V |t o 630 k ' Aid.. 3. L Divings, - o [y—
IflififinS sfSlw saMtiTiffl »>mil7 SISFfl
ALABAMA ORBAT SOUTHERN BRj aS ligg; SSTif, iilllilSo® I1IS®:® ||||:|SOeXm *\W 3»
*Uu e «8m
New Orleans, La.—V. 112, p. 561. 1142, 1398.
pendently. V. 81.P -~~~ .V .82.p. 169. w ort_& Tex, Pac. stock ALASKA ANTHRACITE RR.— (V. 114. p. 197 2239.)
C°|I‘ZtT”-'E°BCi’\‘/§°_ "%ff'}’g%?”?f 001531'7” now X ?jzo Sil téizt ALASKA GOVERNMENT ROAD— (V. 114. p. 620, 1405, 10310
: ’ ’ ’ ’ ALBANY & SUSOUEHANNA RR.— {See Mat) * Hudson.)
P~/st'ock .:: V % y. 7 fl&lext. 614 7>4 7 614 7
' ' ' ss* P
BONO”.— Yh~A~I'r*Consols'($26,000,000) areJ?'gg,\eeQlg/vw ™ ? Hudson Co ; rental was 9% Pef / ti /\I mr[@\ al He to the benefit
*6.223.500 ~jo Q WQQo%erfm"kr the remainlug S7,313,500 for Improvements 7 /4). but the couru.havingheld t~ " tg enta) waspaid In Jan.

Eoé’qﬂlprrr'ijesrtltlgtrusts 1228 - 5> Birbetd Oﬁgneral for F ” S¥88 §||8‘
catcd to this company ($154,000 outstanding in Oct. 1921). See article

° ni.EVItNANOS.—

-------- Jan. 1-Mar. 31 7\_N>\' :I:-DCCi.QZO' .
$2,196%30 «2'47lres  ¥51¥o¥y s BOE
Ne&t%ﬁﬁ(Rtﬁﬁsrror-Iozo in V6258 n. 10?8 leeix W17H1g, P« PR O

Reoratios RS, TRighe.  ABELCY Lo

Income. ents,
ISR 9,543 225 1.020.786 8,483 1393
%92%) 11'%3 '433? 21b56 '9764*21'5?747 '5?74 515 495 23616347548,100 873,350
6371972 236,624 548.100

1919 1? 529,739 1,779,530_ 1,884, 152 .
Inc . (March-Dec.), $2.(k7.518, 1lodoial

. Dividend. Div.
$ $

udes’opor.” Income for' 10 'm

conn).. 2 mos. (Jan.-Fob.), $283, 863: other income. $27.193-
PatiSh R diaRTRanT ka2 (7 103, MCBBNTEY 208, VIO,

P'ALABAMA TENNESSEE & NORTHERN RR. R

operates 186 mllos main track, extending from,OalvcTt, Ala., at lvinctlon
with Southern Ky. System, north to Reform, Ala on Mobile & Ohio Hit.
Also terminal tracks and valuable harbor frontago in Mobile, Ala. formerly
owned by Mobile Terminal & Ky. and 16 locomotives, 12 passenger cars

*nORGAfN WATfoN,—

AN Incorp. in Alabama Oct. 12 1918 as succ

essor of the
I>rdliismi - fnronh\onil and’ i.ani'ctonl/Pfi DGT plan iU V =100, P» 2558,

' STOCK voting trust.—The new coinmuU stock Is held In » voting
a iof with George O. Van Tuyl Jr Louis V. Brlght George K, Warren,
?
JamS % Colg?lte J? q‘lx d ¢ Cgr';;{ien?or t?lo'_%lrst flve yearsvlshthe §g5r8880
no/ Prior Lion bonds, which were Issued tor cash .
theremainder of the $3,500,000 issuo $100,080 Ls available for future
needs $1,400,000 is reserved for use under restrictions |nextending the line
?f°foundldesirable, northerly 50 miles to connection with the St. Louis-
é‘; i&ﬁﬁlsco Ry.. and southerly to Mobile, 30 miles, with necessary iin-
I'. and tho final $1,150,000 will bo restricted to future Impts. and
extensions and the refunding of equip, obligations, now or old.

earning's'—For calendar year 1920: Gross, $1,019,167: net oper.
Income, $111,722; other income, $1,124; int.. rentals, &c., $117,593. bal.,

denfrFIOERS— John T. Cochrane, Pres., Mobile: Louis V. Bright. V.-P..
VnVic- E. A. Carstens. Sec., and K. R. Guthrie. Trcas., Mobile.
N TVinEGTORS.— Louis V. Bright. John T. Cochrane and I. H Lehman.
New*York- H. A. Smith, Hartford; David Taylor F. J. Lisman and George
O Vin Tuyl Jr., New York.— (V. 113. p. 182. 2310, 2612.)
ALABAMA & VICKSBURG RY.— Owns Vicksburg to Meridian. Miss,
and branch. 141 miles. Controlled by Sterling Trust Ltd. of London

nivs*— ' 12'97-1G9. ,00. *01. *02. *03. *04-*14. *15. *16-*18. *19 *20. *21.

8t

oontlro bondod debt of the company, aggregating *V Pp2£300 Ofal oofl
Al Paacs from Porer S

A 1Q21 was taken up on tha from the pr%ceedsn of $1.900.9
notes.' dated April 1 1921, and maturing April 1 1926. of these
goo were taken at par by holders of maturing bonds, and the ro-

$i 394 000, were issued to the United States Government to
a loan for tho sarao amount at 6% . Tho $4,000,000 I'irst Mort-
hnnds and tho bonds Issued thereunder wero created for the purpose of

I f-

‘tT5S'& £td °1”K*3fMd AcrilVvI921; due April 1 1961.
Rod. as a whole on any Int. date prior to maturity at 105 and int.

6% P°a

1910
Jan. 1914 to Jan. 1918 20 cents ac.) oopi was paid Nov. 16

KI8IS fSASTIr'I® >2~» e ~ v 'fo°70p. 237 V.89.p. 11«.

verted (J3.500.000 pledged byD. 4 H.. V. 105. P-3891. v.»0. P

ha

eterl by Dei. & Hudsoe Oo. Anoual rental. J200U11. iv. lue, p. »«m»

Grand Trunk Pacific Ry., 50 ra: total. 334 y qo. d. 1671;

vTIOIlV 772d Lake Superlor*Gon>.°guarantee, see that company under

owns'stock and leases for 999 years Algoma Centralfinals

LM~
with bonds secured on terminal properti

and on $900,00J) 1st M. 0"
IMOU W 9.Ef 6r8.LTv.tdO . P. 7 2: V. 104.
P' PL°ANV }

*?2n(hir* tills *phan’ a"
WIUIlkmson°for thoV Irm 1

%hat thgToTnot%é{hoaromgs avaﬁab?e for the purpo p

cated boiow). but then™ th 4~ fo owm
currgn{ and all prlor years 3% p. 3.

n

S £908)0.2* P' 885*

A, N *V."NiTogor~and*Andrew

temdsNve temtl}® “914® ~ °nter«H fnd

with right to
rlorlty fa) Terminals bonds for

kyment. g\ Lel® i (RS

(3} 2 |f'Sa
1;[?.%05}‘0?'{!1% year to Aug. 1915. April 30 1Ji» ™ = “If° <*£,. lyl7.

i'0)8°Mov*rdmi(H98 4 % Mfm-~ear"to June 1919:\May 1 1922/ 1~/% for six
SM Knia®™9i .% w i* «sz.\$*

M bonds, see V 91. p 93 1159. 1*27. 1573.

REPORT—For year ending June 30 19J1. Nef De,iclt after
June 30 Earnings. Earnlngs Bond Int.
Years— S? 715.679 $79,691 $594,210
T1920-21. . 059 588def.5169.071 $921,032
21258.857 $253,294 $490,682
19 Pres* R.'"Homk Smith; Sec.. Alex. Taylor Toronto; Treas-.J. M. Alton.
Comp E. B Barber. Sault Ste. Marie. Ont— V. 112, p. 157.
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Last Dividend Places Where Interest and
R Par Amount Rate When H Dividends are Payable
railroad companies Miles godte  yalue Outstanding % Payable and Maturity
[For abbreviations, etc., see notes on page 1
1910 £100 $10,080,000  text A D20t 1106 i
To1a SE 318'800  text © A Aug 1062
1912 £100 &c 4,992,713  text A AS Moﬂ 11961 Bk of Mont, L?nA N Y
Alg Gen T~mfoala 1st MoggurdMO05-u--U Ugmo. * £, &0 2.500.000 59 To Apr 1 1926 Malt., OoppellA Oo.N Y
1911 ». &C 60,000 6 g Seml-A'n 3 3p 1022 3% A lielln A Oo. New York
. ’ & an b .
A‘5qulp bSnda aer A & D due part Arough 10 yra $100 3.200.000 6 do do
auie P gnh oy 1808 L1000 2.000000 4 g A Oct 11998 )
July 1 1929 Office. 437 Chestnut. Pb
. 1889 1.000 450.000 69 A NO\)// 21938 Union Tr Co. San Fran
Allegheny Valley—See "®PjJyg ext cal )102H-Ce.xc* 1008 500 300.000 5g A July 11995 Metropolitan Tr Co. N Y
Allentown Terminal—1 **“ 78 | began 1913) ~xx Zég 1895 1.000 7.000.000 49 QEJN Mua¥ 11941 Empire Trust Co, N Y
Am dKb«-FtedM e * 7 .0 0 gold...-Mo.xo* 1920 See text 6 g M A Sept 5 1925 See text
| o . , , 98.68 1905 1*000 2.000. 00G * M A N Nov 11924 So Pao Co 165 Bway N Y
mpt and extLiWeJn R°R— FIrft mtge $2'660.'000 g'- - 124 1894 1,000 1.492.000 59 M & N May 11950 do do
~“onSeastem-GBa”all G1L & N 1stM g gu~Mp~ 187 1910 1,000 Ac géleSt%gi)O %g Mar 1 1964
oI 1914 A July 11928 Central Union Tr Co, NY
V. A
1898 1.01(())(()) 95 g%;.ggg g g o2 m June 11922 1H Cheoks mailed fr%rg N Y
100 124.173.700 6 A Feb 11922 2M g \assau Street. N Y
1887 1.000 & _ 560.000 &g A Dot 11995 do o
8 g‘fg 1895 500 Ao r150634500 49 A A JL[J)Iy 11598 do do
g2l 1895 500 Ac J 6455000  4g ITL & N ¥ 3000 do do
- 8516 189 500 Ao $44.891.000 49 M A Mol 11928 do do
1903 1.000 Ao _9.603.000 4g M A TV 11053 do do
= | s row %o azisen fn 4 i @
T M nsoon S L ~Ist”00*1?red"(?yc*Ar* 91 %gég (1%%% 'zg 6.785.000 49 < June 11955 do
-of't' $86,000
(with $3,353 :000 mor e available uncertlfle d );o f» $296.000;0"t ®
*r'&“ *” Alao in treas.Dec31'21 of "r” $1,928,000
ARKANSAS & LOUISIAN A MISSO I RY- In™ (™ an, ~It. Oom-
unrkMA PASTERN RY.—Owns from Sudbury. Ont.. to L t* ana in Aug. 1920 as succassorto Arkansas A l.omsmn 291
pare V. 111. p. 790. 895. 1369; V. 112. p. 1143. v_ iio. Vv

1 REPOItT.—For year ended June 30 1921 g72; net income, def.,

* ~

“"Tilleohenv wostS n rv.

PunxHUtawney to Butler, Pa., 60 in. an I - ,alanty of bonds, taxes and 6%

JANjAN [AraHINngMNO<~gen!MQINoimnds”
884 (par *50). Inol. *1.071.400 pi _«

p s 0, rallroad m Allen-
Al LENTOWN TERMINAL RR-—Owns 3.2 /R *adjng) with the Cent, of
town. Pa . connecting the East Penn (PhUa. A a™>tN
N J Leased for 999 years to_PbUaj”A rvf.) at Int. on bon

™ j. (by asslgn-
1SB 6% on
i w u

Ity re@l%a'lns unimpaired but
£ Nav Co. was canceled,
ndint>— (V. 50.p. 422,V. 108, p.2628.)
Cal 12 m. Stock. *400,000.
“ year ending Dec. 31 1920. gross.

S R W ‘? 8 5 T S
Bonds were extpndod frorn J y = Arage
being raised from 4% to 6j .
the guaranty of P. & K. «y
Callableaftor July 1 1920 at

AMADOR CENTRAL RR .-lo“e”

KFSj fFfi:®
1 AMERICAN NIAGARA ~“Fraoklort.on Lake Mlofa.

ANN ARBOR RR.—0? nl£?h P??len Frankfort. Mich.. Kewaunee and
~“nRowcic ° W iIstCandrMenInninee and Manlstique. Mich. Wabash and

P~ s aK 0 Lake Superior. Manlstique. Mich.,

60 KVELI3f i? PArren 219!74 2410h’ Tentatlve valuation, V.
VIV V. 106 B3 54 60600

STOCK. Ao—Common. *3 2Y?V,, nnt 30 1897. p. 3.
par *100. Pref. stook oert.. see n

BONDS.—The company In May r-/

*

113. p. 1052.
5% non-cum.

V. 94. p. 205.
received authority to issuo
similar 5% bonds and for per-

n

S S W i.J oo'lsS ® ®

onpago3 and V. H4, P- 1764. y
Government loan. V. 111. P- 13bJ-
EARNINGS— Jan- 1-Mar. 3J
(l1.-s. O. O. figures) 1922.

i)) « o«
112, p. 256, 371.
Jan.-1
192i.
-/f 23899 $5,139,215 $5,385, 992

o~rnsSr.KieM fo~r/Sm fuU

sur., $79,049. V. 113, p. 1672. Bache, F. Kingsbury Curtis,
DIUKOTORS.— Newman Erb. J. »=” adden, all of Now York; Fred-
dicR - BARRARET VCirlciMBHT R F VB ROINEXPR Toledor g Rigtig NV MR

K V.-Pres-. J- S..Bache 12m.

ieil <UoUo,«, 5032.732. b:,,..

.andisSf p. 1573. 1672. 2078,

Shre - —
Northwestern KB., which ~e. Rlver Junction to Port St. Joe.
APALACHICOLA NORTHERN RK.™ g 0g miles; total main Iine
%Swr@ngdmélgsSSFraqkslm iglluaq(r:'nt lino leasedl from é\tlv n(gle%ﬁgaggockl $i 1600 00
and side tracks owned. 9-02 miles. V. 87. P- 10ui8 trustee). all held by
Bonds. $2,000,000 111 State T iCo.. B. St.~ N; Klrby>T s Moffit
committee, A. T. Ferktos, St. Lo”s, Cha m |nterest only as earned
at maturfty; in Dec.

w o- Fordyce and Wm. Bates, which y
17,400 was paid on past duo coupons;

M f7- gfan”~subsequent ~ 2

none ‘thereafter to Dec. 192

a $14.8 ~ other inco
For cal. year 1921. grow. 254 068 net, *7,«3/. T pem?ns cF alr
jnfupist rentals, &c., $L1<<?_6<12, bal« uor.,v _» Ig Oen. Mct.' G. Il
mand and President, Ht. Louis} Bryan - ny j R Tompkins, Sec., St.
28§fT w:~r S A s ¢ L A~ (A~- 104. P. 763)

AR'IZONA EASTERN RR.-OJM .~"~to G I""*K 'Tem p'e

AW o» % N .o nmob
“ herTlm.; total 383 miles

~ N U owbed by Houthern Pacific Co.; with

. A f .
—ORALDGOIE-tFalh DABEE BRA WM XudR2SSHRPTIRANIE Py, 321,
at Memphis. Tenn.; opened for traffic July 15 191 the 8t. Louis

Stock outstanding $2 520,000 & plcific Ry. and Missouri
Southwestern Ry hlca o Rock Island operatlng agreement
Pacific RR. |I e the road uiuler » 50-yea £« andInt..
Those roads JOIn severally"aranteeth st"M ?3 750 000 are owned
by theSmoprPetaryOcompanh*.

of iTeSplOO

*'& & %% M <«EV I\ iI°M

AT»M..
ATCHISON & EASTERN

QEOwna rallro.d

(THE) ATCHISON TOPEKA A bANTA FE® RY.509 m owned)
On Jan. 1 1922 comprised 11.70T miles ot ™'v(a Kansas city. Mo., and
Including an unbroken line from Chicag tQ Ga)veston, Tex., and tD«

BIBHEPRILYFooN F M opbtdBRY purpodds IS} 707 m.were divided as faligws,

Gulf Colorado & Santa F e .1,847f41 Canyonnorthwestern 4182

i9-86m,ies-

°

v-m -
LU CRELFRNY 11 5000 ARE%dc” OF teT ARAN A RO ERabies.
V.706 .tr" 8

\ ai-R ~e”~dIn g from Des

p%1844;dVd99. pUgd06: V = 101. P -845- pursuant to a lease dated April 7

road, extending from a point o Tho stockholders In May 1921 also
Okla to Buffalo. V. 112. P- 1 A , Santa Fo and the Barton County
apiH- ~ovod theAr~QA~glArecelyeeT authority to lease the California

SOBYFQ&rAI\ﬁEATYOIQI —Or|antz®d"Dec" 127295, N Ia\,\é%§0f .Kéaghs'as, as

iuccessor of Atch. Top. « »= * nrp{erence as to assets and non-cumu-
STOCK.—The preferred stock has Pre&®‘ence
lativo dividends not exceeding 5% per

Jun0 1922

DIVS_ -00.’01. 02-05. 06. 07. 08. 6% yriy(iu% Q-M)

Com. (%). . 3H4 yr J. 1 $ScA)
Pref. C%)-- n ® n

«

731-739; see also V. 68

lying bonds. $2,004 960; for impts.. gv,V jSS
linos $6.731,554; no Ionger available,

* Adjust. (Income) Mtae. ab*tr*<>®
aarned up to 4% In each year » r ,mprOvementsi as above
728.000. but wh«n rkin'r’lW A dftlonaf adjustment 4s may be Issued for

aave beer losuedy APRAOG g 2 B88.08D IR 40y @neyear Ryg iy

lu-* f o
3 73qg. int. payable only ii
-T’Mbr«mut tssue limited to $51 .-

YL
f 84. p. 1549: V. 85. p. 598 V. 86. p. 98U. 43 Qf‘%oé{ al%%mttli‘lo-
The ‘““Trans-Continental 8Jort T in n HOB sold In Aug. 1908 covered 693

mOes™*h”m~peraUo”thJ”eniMnIMIS.OMNCKK)

pf~ig @7/
A Sé‘fp"ﬂ?&“’éﬁﬁ it of %%95*%8%°%}%§£%‘§SW%%%‘°'%%655
11918, .P. 1435.1559. rae«or i W ., 393(593,1700.

at par to June 1 1923. V'~ "ejibles must bo secured by any future mtge-
co™ r?i,«X* IX?w»od°.nvUme .be eonver.lbl. teuo » » m.de. iM are

r.'S. movVeVArt"

S IncludInR_ <*
acqmred from the

S S °p fe " *“ L“SS'" l«u»dW
1 1937.

The Iatter also cover over
ANen Arso”~Pao'?Co”.Thlch haslagreed to Indemnify the Cal. Aria.
out first!Ref. 5s.  The remainder of . i ng' i
% é of thﬁ %9»155»uuu out?lon HiiK X Galen ar vear 1920; & 'Santa®Fe Hy against any clalm on ~  # ~g'aVe issuable for not
tho” saro hohl'In‘inking f sofP ropH ®~.con Calen Of the remaining Ca'<*A,f'Hi t ’'fnr betterments. Improvements and
G ~ 881, M 2B?iiSeha?.Psurin*198% ~.~™MV ?167! P- 1286; V. 108. p. 974; “S®-000*" reee" 'd" rMaia®
V. 113. P- 1052, 1887.
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Miles Date Par Amount Rate When Last Dividend Places Where Interest ani
[For abbrlz\fiélt_igr%.Azc(.:osgﬂeprﬁ)'t\‘elsEoSn page 0] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Atggr:ggréoﬁegretlﬁ)ale%”%%nutnae Tglsxed (toxt)Q.XC*Ar* 1909 SI.OOO&c  *1.190.000 49 J ﬁ‘ D :]]une i iggg 5 Na:sjsau 8treetd. N
Bonds convertible till June 1923 red (text) a.xc*&r* 1910 1.U00 Ac 6,990 000 41t }] A r:n] June 1 1928 do do
Hutcbln A So 1st M g red 105 since 1908-.0B.xo* 141 1898 :{888 5 91??§ (?gg gg A A o Oa(l:r: 11940 dg dg
S«n Fr A San Jo Val 1st M z oall 110 aft 1915. Baxc  3/2 1896 : Rt 9 VA Sept 1 1942 pe 4
Santa Fe Pres * Phoenix— 1st 105 1892 1.000  4.940.000 59 >k 2 °
Prescott A Eastern 1st M guar - --- 28 1898 * 1.000 224.000 59 A A o Apr 11928 do do
nal-Ar L IstARef M $50 000.000 g red 110.Q.xo*&r* 801 1912 A £ 18520,482 tM A s Mcb 11902 do do
Equip trust notes duo $490,-100 annually.— ---G 1920 6,3 75.200 69 J A JTo Jan 15 1935 Guaranty Trust Co. N ¥
Athens Terminal Co— 1st M gold redeem 105 - - N *e* 197 1.000 200.000 6e J A JJuly 11937 New York Trust Co N v
4t| Blrm & Atl—Atl & B 1st M red 110—- OB.xc* 337 1904 1.000  4.090.000 5g J A JJan 11934 fuly 21 int In default
‘:IretA Ref M *16.000.000 g call (text).Eq.yyc"\r* 634 1916 1.000 Seo text text M A N Nov 1 1945 Equitable Trust Co. N Y
Income M 5% n-c *6.200.000 call par k intCol.yc* 637 1915 1.000  4.543.907 See text M A 8 Nov 11930 Sept 1920 Int deferred
Atlanta & Charlotte .Alr 'Lme— Stock (see text)— 263 100 1.700.000 9 M A HMar 1922 4X% U S Mtge 4 Tr Co. N Y
ITtM *20.000.000 (*5.600.000ser A444) Ce.yc*&r* 263 1914 1.000 &c 20,009,000 4H & 5 J A JJuly 11944 Central Un Tr Co. N Y
Atlanta Knoxville fit Northern Ry -See Louisville & N ashvlll AtlantaOenBKATr O
Atl & St And Bay— Ist M 1500.000 g red par----c* 82 1908 1000 425000 8g A A GOt Ilsw antaen g0 o
* 82 1914 . une
At?:aotngQIE?nengisl@I%(%OMELZHQSEIO%EISN Ag Qxxxc*Ar 4-912 1919 1.000 1,0)0.000 8g F A AAug | 1939 Guaranty Trust Co. N Y
Atlanta & West Point -Stoo* 42.4f14.400 auth-——— 93 100 2,463.600 6 J A DDec3l 21 3% Atlanta Ga . Phil*
Atlantic City— 1stM ggu call 105 May 24 QUP.XXXC* 81 1889 1.000 ~ 2,200.000 5H8 M A N May 11929 Reading Terminal. 'Phi
Atlantic City purohase money real estate mtge.UPx 1900 1.000 3;3888 4 ﬁ 2 8 Ap:: 11948 do do
Sea Coast prior lien mortgage gold-- --X 68 1898 1000 . 549 A Jpl 11051 do do
lit Oons M $4,600,000 gold guar. - --.-opx Al 1901 0% 3833898 139 I AMTI MY 185 34 Baltimore
Atlantic Coast Line Co (Conm -Stook (see text) ! : Q— ? Dec 10.(1 id 244%
Clertfi of Indebt luo non-cum $5,000,000.-SBa.sr 1897 100 Ac  5.000.000 ScurJ A D Irredeemable Jec 19’£2 pa!d 2% °
do Class B red 105 after Nov 1920(V 89, pIG66)z 1900 i Ee 1257500 4 3 A Jsan 11e2s Jan 1922 paid 2%
do redeemable at par since 1910 1905 g 5 4 J A 1 Jan Ti Offp Wi |D N O
Atlantic Coast Line RR-Stock common (text) 100 07,586.200 7 J A JJan 10 1922 344 reasd fee: ICT:
Class “A" com stock tax exempt (Rlch & Pet certls) %88 1.000.000 7 J A JJan 10 1922 34 do do
Preferred stock 5% (V. 76. p. 1252 i 196.700 > M A NMay 1922 244
Coll tr M gold secured by LAN stk red 105. xo*Ar* 1902 1.nno Ac 35.000.000 49 M A N Oot 11952 P Morgan A Co N ¥
Gon  Unifted Mort 23 4,423 1914 1000 Ac t22.919 000 4« 1 A D June 11964 United States Tr Co. N Y
en gonified iortgage S 4’423 1914 190.000 4 J A D Junel 1964 o do
1909 100 Ac 4,444 830 4 M A N Nov 11939 Safe Dep A Tr Co. Balto
18(2)(2) Ei(())c()) 20 6092999 ;9 VAR R ll\lla)& oo 193? Treas Office WIllrn, N 6
- - (o} 135.100 4 M A N Irredeemable )
pertincates of Indebiedness ol 6i3e00  § I A 170 janis isas Suaramy TrustColN Y
q op No. t-A duo *30.000 annuallyy """ 1920 1000 39 1.000 8 1l A JTo Jan. 15 1935 Ip Md AC N Y
1921 A 4.200,000 6H F A A Feb1'23to *36 organ 0
do Series D. due *300 000 yearly.. 000 aledged Dec. 31 1927 g

underlying bonds, $4,940,000 Santa Fe Prescott & Phoenix 5s. $224,000
Prescott A Eastern 5s and $3,000 on the line from Golfs to Ivanpah. Cal..

000.000
Mtn. & Pac. (JO., ues Moines io ivatou. «.0.,
maé’qB?pr'r?éH‘EdtrT&’s'tse’its%ﬂ%"f’}% DifectfP:cBneF 2T %¥or YohfAy ERSK AlIgsated

to this company. See article on page 3 and V. 113. p. 1359. Government
loan, V. IIIl, p. 293. r X t——
EARNINGS- - Jan. 1-Mar 3l-—————--Jan. A DecJ A -
REPORT.— For 1921, in V. 114, p. 1779, showed””" 1921
. .*228,925,069
Operating rovenuo 173.217.915

Operating OXPENSES......c..ouwrrirrinreenenes s .
*55,707,154

Not operating revenue -

Railway tax accruals (Including war taxes) ------------- 14'8:73?%??
Uncollectiblo railway rovenuo: 474739
Equipment and joint facility rents - ’
*41,268,307
Equalization charges 4 mos. end. Doc. 31 1920 an | 2612564
offsetting credit in 1921, ----------------- -- f ' ’
Compensagon HEdN BEfdral contror éorract. 7.699.531 3,175,149
Guaranty un.der Sec. 209 of Iransportatlon Act
1920—approximate 9 842 116
Otter income - 5,293,888
Income . *52,350,687 *52,349 ,908
War tax accruals (8 mos. BAdiRg Aug. 31 1920).- 1.880.588 55E 828
Miscellaneous tax accruals 7#9:3%4 :
Rent for leased roads and other charges- <72,1<3 839,417
*49,650,372 *51,281,663
Int. on bonds, incl. accrued int. on adjust, bonds. 12,015,621 11,953,001

Balance, surplus,
oviMnw*n*i__w n Storov. Pres.: E. J. Engel, W. E. Hodges, A. G
Wells and Edw. Chambers, V.-P.; D. L. Gallup, Comp.; E. L. Copeland.

Sec. & Troas.; L. O. Doming, Asst. Sec.

dtr FOTOHS — Charles Steolo, Edward J. Borwind, Henry S. Pritchett»
Mins ™ n W avis W, O. Potter, New York; T. lI)o Witt

« S

ATHENS TERMINAL CO.—Owns freight terminals and approaoiiesj.u
Athens Ga. Stook $25,000, equally owned by Seaboard Air Line aud
Gainesville Midland, whloh agree to pay operating expenses[ an«l Interest
charges In proportion to tonnage used Bonds I"LODO auth. Issue). see
tabfe above. Pres & Treas., Gordon O. Carson; Sec.. A. M. Yettordahl.
120 Broadway, Now York City.

ATLANTA BIRMINGHAM S ATLANTIC RY”~—Owns Brunswick. Ga.
toARirmineham Ala., 455 mil. a; Sessoms to Waycross, Ga., 26 miles
Flrv~erald to Thoraasvllle Ga., 80 Atlanta _to Manchester. 76 m.
Fitzgerald 193, p. 405! Proposed extension from Waycross, Oa.,

‘ 75 mlles. V. 104, P- 2110.

past due wages.
tatlvo valuation, V. 113, p. 1002.

ORGANIZATION.—On Jan. 1 1916 succeeded to foreclosed properties
of the AB<St A. Itlt. Co., Georgia Terminal Co. and Alabama Terminal
RV nerolan In V.IOI.p.2143 Result of Federal valuation. V. 103.p. 1887.

Fecforaf contract signed in Dec. 1919. fixing annual compensation at

Government loan, V. 111, p. 492.

stock __*30 000,000 In *100 shares was underwritten at *12 a share
to8dtachf£ge equipment obligations (*1,266.366). Ac. V. 102, p. 344. 885

RONDS — First and Refunding Ronds. When Issued will be a first
mortaaae on 336 miles of main-line track and second mortgage or
5m milM and upon the terminal properties In Birmingham and Atlanta
To be IwiltS on“y (a) to rotlre, at or before maturity. Atlantic & Blrming
ham Ry *4 090.000 1st 5s due 1934. <M For future Improvements, ex-
r mis and acciulsitlons under restrictions. Int. rate to be fixed at time of
I m notTo exceed O%. V. 103. p.405. Callable at 110 & Int. Nov 1920
~ 1925° at 106 A Int 1925 to 1935. and thereafter at 102 44.

* On Dec 31 1920 *1.424,000 First A llof. Mtge. bouds bad been Issued,
but nonfhad been sold: *530.000 pledged to seucre notes of *365 000. and
$295 000 and *400.000 Incomes pledged to secure notes ot *200,000.

* Income Ronds.— Entitled to non-cum. Interest (paid semi-annually)
at such rate, not exceeding 5% per annum as may be declared
(V ini n 2143). The mortgage provides that net Income, as de-
fined by the 1.-8. Comm. Commission, an available for that purpose, shall

be so declared by the Board. The board may. however, reserve Ip
any year from such “net Income” cot In excess of 20% thereof,
(but not to exceed *100.000 Inany year). ualll the total amount so reserved ,
exclusive of Interest, shall reach *300.000. This "Incline Bond Reserve
Fund." carrying Interest at 0% . may be distributed to the Income honda
at any time and In any amount, aud any balance at the maturity of the
bonds shall be paid over to the trustee for the benefit of the bondholders.
Total auth. Issue, *5,200,000; held by or for company, *656, 093'out—
standIng, *4,543,907. V. 105. p. 68.

The first Installment of Interest on tne 15- -yr. 5% Income M. bonds at
the full rate of 6% per annum, from Nov. 1 1915 to June 30 1910, *33 33
per $1,000 bonds was paid Sept. 11916. butonly as to 244% from earnings;
Mar. 1917 to Mar. 1918 Incl.. 244% (s.-a.) was paid on the Incomes: 0N
Jan. 12 1920 Interest was paid at the rate of 5% per ann. on the coupons
due Sept. 1 1918, Mar. 1 1919 and Sept. 1 1919. V. 110. p. 260. Mar. 1
1920 paid 244%. Sept. 1 1920 Interest was deferred. V. III, 989.,

In view of tno default on the Atl. & Birm. 1st mtge. bonds, a protectlve
committee was formed for the Income bonds in Dec. 1921, with George E.
Warren, Chairman, and A. W. Hutchins, Sec.; depositary, Columbia
Trust Co., Now York (V. 113, p. 2404), and also for the A. A B. 1st mtge.
bonds, with Francis R. Hart, Chairman, and Walter F. Wyeth, Sec., 17
Court St., Boston; depositaries, Old Colony Trust Co., Boston, and Farmers
Loan A Trust Co., Now York (V. 113, p. 2718.)

As to Atl. & Blrm. Ky. $4,090,000 1st M. 5s. see V. 80, p. 710, 115,

Equipment trust* ($982,500) issued to Director-General for rolling stock
allocated to this company. See article on page 3 and v. 114. p. IUbi.
U. S. Govt, long-term notes due $20,000 annually to 1930, *200,000.

REPORT.— For year ending Dec. 31 1021, showing:

Calendar Cross Net, after Other R(Ieﬂttesreiti: St?raloarn(l:Deél

Year—e Earnings. Taxes. Income. g . . :
1921 .*3.201.634 df*1.697,430 *82,011 *386,873def*2,001,391
1920. *5,829,862df$l ,265.397 6S1.566. 111 364.534 dofs63.820.
1919 .. 4,961,072 *480.000 28.92 523,825 def. 14,901

* Standard return. 6 Includes standard return. *80,000, and Govt,
guaranty, *1,383,402.

DIRECTORS.— Brooks Morgan. J. K. Ottley. B. L. Bug w W
Banks. T. IC. Glenn. J. L. Edwards and Mell. R. Wilkinson, of Atlanta,
A. Il. Woodward, Birmingham, Ala.; Galen L. Stone, Boston Percy R.

Pyno, George O. Clark Jr.,

and Howard Bayne, N. Y. City; W.G. Brant-
lev, Washington, D. C.; F.

D. M. Strachan, Brunswick, Ga.; W. C. Vereen,

Prea?6’ ° a V.-Pres., J. L. Edwards; Tr W. E. Paschall;
Sec.. A. V. B. Gilbert— (V. 114 p. 1061, 1177. 1285 1405 1889, 2011.)

ATLANTA & CHARLOTTE AIR LINE RY.— Owns Charlotte. N. 0.. to
Armour. Ga.. 263 miles.

In 1914 It ‘was agreed to modify the operating contract made with
the Richmond & Danville RR. under which the dividend to be paid will be
9% yearly without regard to earnings. Instead of a maximum or IVo. de-
pendent upon gross earnings, the Southern Ry. to have an option to pur-
chase the stock on any dividend date at *250 per share In cash. V. 98(0.
1458. 1705. 1918; V. 98, n. 1991: V. 99. p. 195. 630. 608; V. 106. p. 2758

D‘pfes.,30? s' Falrchl?d.*"N."Y .—4V. 104, p. 1044. 1898: V. 105. p. 388.)

ATl ANTA * ST ANDRFWS BAY RV.—Owns from Dothan. Ala., to
Panama City, Fla., on Gulf of Mexico. 82 miles. Stock auth.. *1 .orto.-
000; outstanding. *300.000; par SIOO Central Bank & Trust Corp of
Atlanta, trustee of first mtge. V.9S. p. 391, 1460; V,.83. p. 685. V. 83.p.270.
Government award. V. 112. t. 256. For year endmg Dec. 31 19,-O. groM
*425,629: net. after taxes, def., $146,056: other income, *14,472; Interest and
rentals $93,978; bal., def *225.502. Pres.. Minor C. Kelth Sec.. Il. H.
Hanson, both of Now York.— (V. 113, p. 2310.)

ATLANTA TERMINAL CO.—Owns union passenger station opened
May 14 1905. with approaches, used by Southern «y.. central of Georgia
Ry Atlanta & West Point RR.. Atlanta Birmingham A Atlantic Ry. ana
Seaboard Air Line Ry. Stock. *150.000. owned In equal proportions by
the first three companies named. The stock receives 4% p. »=. P*yable
Mar. 1 of each year, charges and expenses being paid by the rive using
companies on car basis. The *1,000,000 Series "A 6% bonds are guaran-
teed p. & 1 by the three companies owning the stock. They were issued to
retlro the $1,500,000 First Mtge. 4s duo July 1 1953. Secured on entire
terminal property. V. 109, p. 577, 1271. President, R. B. Pegram. V.
105, p. 2093; V. 107. p. 904: V. 106. p. 476. 577. 271.)

ATLANTA & WEST POINT RR.— Atlanta. Ga.. to West Point. Ga.,
93/19 m. The Georgia RR. & Banking Co. owned *936,100 stock, but sold
same In 1910-11 to the lessees at *135 per share with option of repurchase

fn Mal\ *1920 announced that the Georgia RR.. the Atlanta A West Point
and tho Western Ry. or Ala. would In future be operated In close organiza-
tion Independently. Tho three properties will be directed as to operation
from Atlanta, Ga.

DIVIDENDS.— From July 1 1884 to July 1901. Inclusive. 6% yearly.
J. & J.; Oct. 1 1899. 25% extra: 1902 to Dec 1921,6% yearly.

EARNINGS— —Jan. 1-Mar. 31-----mmmmeee Jan. 1-Dec. 31------mm-
(1.-S. C. C. Figures.) 1922. 1921. 1921. 1920.
Gross *521.047 *641,410 *2,470.655 *3,040,400
Not after taxes... 12,789 12,881 190.696 435.529

Year ondod Doc. 31 1921. gross. *2.470.656; net, *190.696: other Income.

*208,861; interest, rentals. *279.135; divs. (6%). *147.816; bal def.,
$27 303. Pres., (5. A. Wiekorsham. Office, Atlanta, Ga.— (V. 110, p.
128&.)
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RAILROAD COMPANIES Miles Date Par Amount Rate i
Mt When Last Dtvidend
[For abbreviations, &c., see notes on page 6] Road Bonds  Vvalue oOutstandino % vdiable and M;t'umy P&%ﬁfﬂevxggr:rlent;g;bﬁgc
411 Coast Line RR (Concl)—

Bonds to be Refunded by General Unified Bonds—
Writ cons (1st M on 1.087 miles) closed. _F.Xc*&r* 3941 1902 $1 000&C 50 863000 ;
North East (S C) Cons M gold Flor to Gharlestonxc “"102 1gg3 1.00C x$ 657000 ég( 5" i‘ J? 3:{'1)/ % }ggg Bn_l:eg gta:es Ir 80. 1’1‘1 $
Aane L8 15 S5 ydpgM (15t on 094 m)aSBazo} 696 1303 100C 5547000 89 I A | July 11948 Satemep ATt CoBaite

P R— .00C j e
riSmondn peleE S Golr Ry OVekon e %0 dssl rooc  S000C 8. A A ooy 1aa Moy B Rignave
27 1890 1.00C 300.00C iKgA (t 0A 1 1940
WHm * Weldon Gen M ($938,000 are4s) g. SBa 20* 479 1885 1.00C  4.000.00C 4 g E 6 8 J A J ng; 11935 Eirros\évrrlxleﬁr%tbeﬁ'v’\‘ésalt
<Wilmington A Newbern 1st M gold assum. SBaf 91 1897 1,00C 106.00C F A A Aug 11947 Safe Dep & Tr Co. Balt
NOSI’ A cgr th gold (IIDdPt Va to Tar, N Os%e -Z0 110 1889 1L.OOC  1.314,00C 59 A A 0 Apr 11939 Central Union TrustN Y
s eE(IJnAr\;lvorlga’%Ie go2 4449005 ...... v a*zg- 110 1890 1,000 400.00C J A J3Jan 11940 Safe Dep & Tr Co. Balt
av Fla st Mg ($ are 5s).Mn.xo r 543 1884 1,000 6.500,000 A A o Apr 11934 d sp Tr Co, N
Charleston & Savannah sen mtge gold._-SBa.zo 111 1880 1000 1500000 79 3 A J3am 11030 United States Tr Co,
Bruns A W 1st M (Brunswick to Albany)g gu Mp.zc 167 1888 500 &c  1.407.000 J A JJan 11938 go g
'A:Iglpl%r;asgmﬂtan’g é%tlgll g (Balnb to Montg). Mp XS 174 1888 1,000  2,800.000 59g M A N Nov 11928 Metrop%litan Tr cg N Y
Sanford A St Petersburg first mtge gold per ﬁé iggi ;11-:888 2 3%2’888 ﬂ g '!r:]]gz % %8‘2‘2 Unite(ci‘OStates Tr dcc())' N Y
AtalntichS t>any— IstM ,425,000 g Int rent_.Baxo* 278 1900 1,000 3.925.000 J & .

At.§f§’§d&m.‘iifnilé’ifoi’.%g;_ sici'c"ktélnsé""aa(?q X 278 1004 1000 1325000 49 I & } July 11048  Eaurcasie Teuss o |
1st’Mtge 3.125.000 g guar d & 1 by Norf So.Eq. yer 96 1917 1,000 1 ;g;ggg 8 j % :} jﬁ?y 1:?21%22 1K ﬁh\E(CkEfrom %i:)’s_rorricec
Atlantic Quebec & Writ— 1st M callable 110____c* _ 1905 £100 2.618.076 text  J i . Equitable Trust Co

Second Mortgage debentures__ 1919 ot 13 j 21[34){; 1935 See text
Atlantic & St Lawrence— Stock 6% rental Grand Tr'& 167 £ & $100 6,484.000 6 M & Mar 1922 3% London and Portland
Atlan A West n— 1stM $1,500.000g red 105 .FBac 24 TO12 500 Ac 303.000 5 M A NM 1 1952 s f
Augusta te Savannah— Stock 5% rental Central of Ga 53 100 1.022.900 <] ay Fidelity Trust Co., Balt.
Augusta Southern— See Georgia < Florida Ry. : : 5 J & JJuly 1922 2H savannah. Ga
Augusta Union Station— First M $250,000 gold.SBa*
Austin & N W — See Houston A Texas Central 1903 1.000 &e 225.000 49 J & JJuly 11953 Safe Dep & Trust Co.Balt
Avon Geneéﬁo & MtkMog:'rAlslkk_—Stgt:kM(See |t[jeK(At)" « 17.7 100 225.000 3H J A ] July 11922 IK Erie Railroad. New York
timore Chesapeake tlantic— 1st M gold.Mp.zo 88 1894 1000  1.250.000 5 M A S Sept | 1934 5
t & Cumb Vail Ry— See Western Maryland Ry 9 ep Phlla and New York
C V RR txten— Stook gu ($270,000 carries 7%) 60 890.600 i
J— ) 57 J J ’
First mortgage Interest rental MeBa 265 71881 1.000 230'000 8 3 ﬁ 3 ﬂu:y i ggj Company’s office. N Y
Balt & Harrisburg Ry— See Western Maryland Ry ! uly Nat Bk Commerce N Y
x]Further 3388.000 In treasury Doc. 31 1921 and 375 Qoo p ledged

OTinTtFENNC .P , TY. RR — Camden toAtiantlo City,58.36 miles; branches
221« 7 °miiiL4??it on »° Ga?® May, N. J.. 55.77 miles: WIlllamstown,
Cltv7 in w? m o (G>1) Sea Me CJty. 12.35 miles: Ocean

1278 T

prcf $1 000,000 (par, $50) Reaglng Co. oswnoscover 99% of

stock, and guarantees consol. 4s. prin. and Int. Form of guaranty, V.

87u Pfalhe miter’ *2'®49.000 are reserved to retire prior lien

BoHdS8’ > YV 3p’'?1 Thereare 822.800 Sea Coast "A ” 6s; 81,200 " B” 6*.
19thsn|ww- 19 wcr’ extended at 5K %
d after May 1 1924),

|nterest until May 1
and uncondltlonally
ersnupal and Inte__r_e_s}___l_)y the Reading C

}08 . 17217 1

Kross, 84,615,848: not opor. income, 3441,176. other income,

.3761,386; bal. ,def.,8267,499.—(V .113,pV2310?)
,nrt LANHC COAST LINE CO.— Organized May 29 1899 In Connecticut
bonds dr amYnM~r-i921 r 19’ 9n |827 common stock and a Iargo %rgount of

DOSTn?iv 1lantco °Mt; Line RK'— see below and V
&C— Reduced in 1914 to 38.820,000. V. 98 p 234 609.
mdr.t

. th«?er,,tlttcate|O”r Indebtedness, see editorial Oct. 1897. Supple-
distribiMed ¥ 209865% HVIdend (U 0715 54) aher in 088 % PO YT ¥Er
RR" €8 85°) m% BHSRIENI" R0, "B R8NV, 95 ol Coms Line

<. ividen

ML Y R PR S I T R 10 13 RME R
REPORT — For year ending June 30 1921i n V. 113, p. 1882, showed:

m 1920-21. 1919-20. 1920-21 1919-20

T&"ué‘u dedue'RE3 1354938 417,403 B Bo0A ARs S 1 FAmele $17508 698
NSRS, 1t Ser k450 AQUT B R 07 19419950 4 755 089

uoo
andLVdfnUrlS/nOAST LINE RR.— (S«« Map.)— Operates from Richmond
Va::t0 ~?tt Myers. Moorehaven, Port Tampa and River Jet
Ia on the south, and Montgomery, Ala., and Augusta, Ga on the west
reachlng the ports of Norfolk. Va.; Wllmlngton rf. C4 Charleston S C -
Savannah and Brunswick, Ga., and Jacksonville and Port Tampa Fla
Lines ownet and trackage— ‘Miles. Lines owned, Ac. {Con.)— Mlles

SanP
mlarantted
xnug alcer ta.
S$-J7.

Rlohmond Va.. to Port Tampa. Haines City to Immokalee 26
Fla 912
Sylvan Lako near Sanford to
Norfolk, Va., to South Rooky St. Petersburg, Fla.................. 145
Mount__ ° 115 Palatka, Fla., to Brooksvllle.. 145
Oontentnea to Wilmington. 105 Mmilidale, Fla., to Perry. 193
Wilmington, N. C.. to Pee Deo Branches, &o - 18§28
Junction 97 " Leased—
Florence, S. C.. to Augusta, Ga" 167 Central RR. of So. Carolina—
Sumter to Columbia_____ ' " 745 | anes to Sumter S. C 40
Yadkin Jet. (Wilmington, N."d.) Other lines - 12
to Sanford. ng —
Waycross, Ga.. kston.'Ga". 34 Tot. milesoper. Dec31 1921.4,924
Jeaup, Ga., to Montgomery, Ala. 355 Closely allied lines (see each co.)—
Brunswick. Ga.. to Albany 169 Louis. & Nash. (Incl. all cos.) .7, 53%83
Dupont Jot. to Fort Myers, Fla. 350 Charleston & Western Carolina.
P Y Northwestern RR.ofSo. Car 81
° eral\th interest In th8 .
lolntly with the Louisville A Nashville RR.. the Georgia RR., 571 mdes

V ~uis918 “PC” 6™ a ,In® from Sebring, Fla., to Moore Haven 59.70 miles
V' 103) P, 577. © New station in Richthond, Va. V. 108. p. 266
The Tampa Southern RR. Co., an auxmary company In 1917 let con

oTot3) ?r a 50"1?’ U?° fro* TamPa- yla Qrient, to 2airne’tto, and IS ApFiI
operating from Uceta to Palmetta, 356 milos. 1n Jan 1920 tho
pface” Inserv?cemev O0fo f Pla; (37 "»«?m)>mcompleted ami

P.840. a ° K M on8® Atfartrc*CoMfne RRsZtl C°

T|,,,W to inno rnAiy’ii°’v. A'6st John3 & Lako Eustis Ry. Co. was merged
“ 7c°rit o?0llo7irn and,Sanfor,l & St. Petersburg were merged

qu 98205 VeSS Rk #6094 B or aQ}‘SHB‘}"HPR& BoUtB Y esie TN MnarRY
Oonway Coast & Western RR. Co. on July 11912 In Oct. 1913 fho rau-
8an’ord &Everglades RR. Co. was purchased by and conveyed

owned SO T 0827 cofnmonstc*In"0O.000 L fvffbeU " tribu?”
» ;7 Ve 7t.p??1f& XL irvkh® r 560See tbat «
Vine RR A7nia*V ,~d,” 0'60b’°?9 °t th? *80.000.000 Louisville & Nash-

HOeSPrope?ty°Co8>* MM Of deP08Ra s  0*306>00""  ofiiufl

“.jOlUK.— ~Atl. Codst Line of Va. class A (Rich. & Pet. ctfs.) tax-exemnt
A D'Vsas(’ )umg@&g; 85%‘8“’5‘8 "?m %‘?ﬁkz;"f IEE ’l%‘” OMRPTH oq
Com(lnoICIA)G 7 yrly w nw ,2,
17 ? A
0 SEARHERLS Bl 10°H Erend Sl ARG 1L °4
,,BONM, °in i*OMtiou 8ih B'rf% certificates of Indebtedness."

aimwidyy, 6‘88 666 é@ﬁ%i’éf-{mmed Mort%g’é%gf Pl BRriiRi Rl SHEhARA

In at varfouera « 0?Int2 2 t

« «

o

£\I21 30#*9399 and 33 008 OOO) were excﬁ]anged a tolﬁge“ o?onaes\}v QI(’]IG(S:OA
103 2378 54’ 1243: List

gTCZ386 tI2|2" 830n7aV’;IfL68 ~tge. was cancejl?ed Tn 1920. VI.s :{rl1 )
3§ &33‘95‘8 were on Enal&dateelﬁrﬁlarqd‘s!ﬁo & FéEE‘bI% Ebeg I%ljlug

aod”~"O0O'O00at 4%) and $17,008,683 at 4’\% and 137808 900 at 6% wefS

\P. 106.

p0n2°35th° fcraasurymwhile $10,000,000 wero pfodged as collateral.

f~ u ’hich the $200,000,000 General Unified Bonds were or are issuable
S ~le asSer. A 4Xs to refund $30,749,484 Unified is $30 847,484
tc~crved to retire 4% certlfs. of Indebtedness, pref. stock and

debenture bonds........ccoiiiiiiiiiii e 4 q«-i qan
Reserved to retire underlying bonds ey 84'838 750

Reaervod (along with any bonds not I&sued to" retlro cortiflcates !
™ ness for future constnictlon. ImDrovements. .\Vc 79 749 806

Ip u Ta
1007 e iO-year secured notes of 1920 aro redoemablo on and aftor’ May 15

, and b*l3 a premium of 1% for oacn year to maturity. 8e-

cured byplodgo of $10,000,000 Gen. Unified 4 Hs. 1964. V. 110 p 2075

veAufio % convertibl® debentures aro redeemaolo at 105 and were cgn-
vertible into common stock at $ a share to Jan. 1920. V. 97. p. 1518
to ‘be $35,000,000 collateral trust 4s of 1902, see ”Organlzatlon

ca" at 105 In amounts not less than $100,000

abThp ade su8'e®
O”"m~6?ni5 Vanderaero (*1.500.000 authorized, of which
5/2U0 outstandlng) are guar., p. & I., by endorsement. V. 84 d 1246
Asp6’>| Inston-Safem’ South Bound RR. duar. 4s. soe that company
S'if'i8n nnn°f7' . Jointlyrw” 'l Richmond Frec?erlcksburq?& Potom RR.
-53 380,000 first mtge. 5% bonds of Richmond Terminal y dquan %13(5322

Eqmpment bonds, Series* D ," V. 112, p.

irector- G Tor

Ml Jitrust 1 11i t
a'l r(])%ate to Mn's I(r:osmspanlysﬁuegee article on pago %nerg V. 113, EO 1% Slgglg(,
— g e Jane 1-ARir, 31--------Jan. 1-Dec. 31------

(1.-S. C. O. figures.j , 1922. 1921. 1921. 1920
/- $18 402 372 $19,926,504 $66,552,681 $74,121,937
. 70,930  2.747.267  4.725,768  1.758.308

REPORT.— For calendar year 1921, |n V 114, p. 2233, 2252, showed:

r- [ ] x1919. x1918.

ePFftS----. - ---- S o 3
Bper®e p° Takes & %81, &%o 799 °74: %E% 938 62378457 576382389
Net earnings.............. $5,580,285 $1,875,220 $7,213,015 11,626,128
Feaeral compensation 1,684,187 10,180,915 10,180,915
Other income.. 1.668,685 8,802,972 1.364.989 1317829
Div.L. &N.s 2,754,425 2,890,384 2,570,400 2,570,400
Gross income-------—--—-—- 30083 15,252,783 $14,116,304 $14,069,144
Interest on funded debt. %gg%g%§ $$6:028:525 $$6'042'301 $$6'050'981
Other interest...........c....... 1,142,766 902,541 "7 92!773 47 446
Rentals, &e 1.027 824 431,153 692,530 685,885
Aelerred € j 1835 9,835 9,835 9,835
Common divs. (7% /n) 4731034 4731034 4,799,158 4,799,158
Divs. R. & P." A'vstoc 70,000 70,000 (7%)70.'000 (7%)70.000
?7SSS<."I3SS-FAJfSM S W.079.002 52.409.707 $2,405,839
OFFICERS.— Chairman, Henry Waltors: Pres., J. R. Kenly V-P

GenA,MzranpaRd \fhMahvaV.>: « P’ &rGemn’ c'l)Unscl’ Gco- J ' Elilott:

from
rentol S|

99 VMM

t' PYhot to*Jan‘l"fOlo'r' 1'V277 mlles- Leased to Southern R
fficlem nA .°49 r°r taxes, repairs, maintenance and cas

M In ;rlgmfnn ftl1l L2P fh rKCA. with Pr'v" e«e of renewals for te?ms of
eruffnn enm ~ ut*ern ,ty’ aKrces to Pay_the same rate o i-
geng s on com. stock g\g RS on Its own égm stoék 6)’7{!’%[??], V '7e %Eé
Suit to enforce provisiohs of lease, P-*g®"
t8e *'L425,000 4s of 1900. $500 000 can be Issued only foi
Improvements upon re uest of Southern RYy.. Interest charges to be coverrd
by increased rental.— (V. 89, p. 1410; V. 95, p. 1606.) coveiro

n 'V 2o«lAlIL& RK.— Morehead City to Goldsboro

20bPtIr96 Vv M maoir Aug 1917 owned $1.267.500 of $1,797,-
AMonMn CM 8fi?;’ 1088- Leased from Supt. 1904 to Jan. 1 1996 to
Oaroll,,a Co. (the lease being later transferred to Norfolk

n

then Increasing %A)ve"y1°0 yea« UIT5% ' is'rPchwV; thereafter 1°% ™ "

pdS c ..t id B t ‘- iMr 4 'ssr*
The 1st 6s aro guar. p. & 1 by Norfolk Southern RR.
W. Stamps Howard.— (V. 113, p.

291 %8’ Uradham: Sec-* Treas.,
BesT k33T GN%S “RERade, WIRP iR R NseBok 55 85BLUC if0 B3P QS
gr?d) It f8t Lch}eLrjg aglf%édlon I’?‘]rego aﬁ |netg$gsttur up%rédsthvga%grc’tegcelgt

n so far as earned Seo V. 105, p. 1616, 2007: V 01 1253 TTmAm
Interest, V109, p. 1985; V. 111. p. 2422. A 5% SecondVlItgo Dcbenturo
istg" v 'fS j2i05?4rff0, 30 4919. duo Jan. 1910. filed Sept. 30

ffi'-CT.100.J3'B 'v°I1S rw ?*“- Bl ”f K"rry-
~ WESTERN RR.— Sanford to Lilllngton, N. C 24 m
mhuY’ B303,000, par’ 3100. Bonds issuable at $12,000 por mile. * See

530299 FIEAUTHLOM, 22,8437 hal  dor 617 K3t s T, &R T

366 Madison Avo.. Now York; Sec. & Treas., W. It. Su llvan 31 Pine St
New York.— (V. 95, p. 1038; V. 108, p. 2021; V. 110, p. 2386")

RR-— Mlllen to Augusta. Ga.. 53 miles._ In
18Jo re-leased to Cent, of Ga. for 101 yrs. at 5% on stook.— (V 100, p. 7009.

AUGUSTA SOUTHERN RR.—Seo Georgia & Florida Ry.

UNION Si AMON CO.— Owns union passenger station at
used by all roads entering the city, tho latter under then

Augusta, Ga..

20ocKat sx\»q%n*?m 'f(7 disg f°r nt rest on the bonds and 4% d|V|dendf ob
Mo n «aPf@ -5% nz, hel equa y by Sou hern .. Atlan
tic Coast Line RR. and lessee: of Georgia lilt. 334 Q n xoo0

Pres., Chas. A. Wicker~iam; Sec., W? H. VlncenL "V 82,'p 48.)P' 500’
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Miles Date Par Amount Rale When Last Dividend .
[For abbgﬁy&s&faf%gy&ﬁf; page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
i i $100 $151945519 See text Text Mar 11919 2%
Baltimore A Ohio— Common stoon e K
Pref stook 4% non-cum authorized $60,000,000---- 100 58,863.181 4 K A S "]\/"BI‘" 1 ig%é 2% gg 38
Prlor Lien mtge gold (closed) not call. ..Baxo ®r 1,091 1898 500 Ac 74.910,025 3K gJ A gy July: do a0
First M gold red at 105 after July 1923._Us.xo Ar 1,675 1898 600 Ac 81,995.310 4g A A Qil luly 11948 S5 o
SouthwDlv 1st M$45.000.000g. ---------=- Fxc &t 920 1899 600 Ac 44,991,390 3H eJ A Ji July I 1925 Y
Pitta Juno A Mid DIv $20,000,000 1st M g Ce xc* Ar 380 1898 500 Ac 66.124.500 3H e e Nov 1 1925 go d0
PLEAWYV Sys ref g red 100 after 1920.Un.xo Ar 1.617 1901 \ 42,980.000 4* M A N Nov 11941 dS dg
Convertible bonds redeermable (text)., -Ce.xc &r 913 600 Ac 63.250.000 4H gM A S gch %iggg go qo
RefAGonM Her A {\(I:all all 105 be« 25)yQ c*&r« 4,608 1915 60.000.000 5¢g J A D elc
Tolodo-Olnclnnat % Jser. AN 10244-%ayc n text 1917 100 Ac 10,985.200 49 J A J iu y_llllggg4
Oollat trust M (closed) g call 101 (Coal & Coke Ry ) —— 1919 1,000 3,000,000 6g A A 3JP|” a0z
Secured Gold bonds call 102 44 (text)-Usrn xxxc Ar 1919 1,000 35,000,000 6 J A uly
Underlying Toledo A Cincinnati Div. Mtge.—
Oln Hamy&gDayton 2d (now 1st) mtge g(?ld Fxea 60 1887 1,000 2,000,000 4H 83 A JJan 11937 P Morgan A Oo. N ¥
General mortgage $7,800,000 gold-....---- *c 60 1892 1,000 3,000,000 5g J A D Junel 1942
O H & D Ity 1st A Ref M, part guar..Ba. xc*&r< All 1909 $ A £ 78.000 4 J A J "J\‘UW iiggg
Plqua & Troy Ist M $250,000 gold guar p & I.. 9 1899 1,000 7,000 49 M AN on 11922. 1H
Dayton A Michigan (leased) com stock (guar) ------- 1871 50 2,396,950 344 A A O APF 11955 24 do
Preferred (8% guaranteed) endorsed 1871 50 1,211,250 8 Q— T _Apr , 2% PO an A 0o N Y
1st M mi D« | «nu ext iu ivi i uos 11-1 141 1881 1,000 2.728.000 444 J A Jlan 11931 ¢} .
Bonds Underluino Pitts June A Mid Div M 3 4s—
Oeut Ohio $2,500,000 con 1st M (1st loanlg MeBa.zc 143 1886 1,000  1.009,000 iHeM A s Sept11930 Otﬂoed 2 wall Stvdé\l 1
Pittsburgh Junction 1st M gold- --Ba.xo* 1t 1882 1.000 934,000 0Z J A JJuly 11922 dO o
Pittsburgh Junction 2d M gold- - Ba.xo* .. 6 41894 1.000 243.000 5z J A JJuly 11922 o
inia 4s—
g 19- 1893 1.000 5.000.000 6z A A o Oot 11933 do do
19s 1896 1,000 890.000 5z J A n Junel 1936 lo do
19s 1900 1.000 950.000 44 «J A jJan 11930 lo do
83 1895 1,000 3,301.000 47 M A N Nov 11995 10 go
Ohio A Little Kan Ry 1st M $250,000 red 105 g 72 1900 1.(X)8. 228.000 527 M A S Mch 11950 do dO
Ohio River 1St M gucm === = = s FP.x 166 1888 1,00 2.000.000 5z J A DJune 11938 do o
208 18.87 1.00C 1.941,000 5z A A O Apr 11937 do do
11 1892 1,000 303.000 8z J A JJuly 11922 . do do
18 1882 1.00C 441,000 6z A A OOct 11922 Office. 2 Wall St. N Y
W Va A P 1st Mg 5s scaled, red at par.. 5te.Ra.xc' 177 1890 1,000 3,829.00( 4Z A A 9 Apr 11990 Co.s office, 2 Wall 8tN Y
du0 $1,000,000 yrly V97.p 802) OP.xc' 1913 1.000 1.000.000 A A O To April 1 1923 Girard Trust Co. Phlla
do due $600,000 yrly call 102 44............... OPc’ 1916 1.000 2.000.000 4H M A N May 1923 to'26 New York
do 1017 1.00c 5 oon.000 440 g A A <4 Apr1 1923 to 27 do do
do duo $1,171,900 ann... 1920 16,108,60( 6 JA J 15 To Jan 15 1935 Guaranty Trust Co, N Y
do  S(Ti('S * 87 e - o 1920 576,576 6 J A D Dec 11927
r Pitts L. E. € W.Va Sys. 4s t ooupt. M. A N. ret. Int. O.-F. Reg Int. 0.-J.

AVON (IENESEO A MT. MORRIS RR.— Mt.Morris to Avon, N.Y .. 17.7
miles. Leased to Erie RR. Feb. 26 1896 In perpetuity; rental (after 1911),
3 44% on stock.— (See V. 63. p. 612; V. 62, p. 318, 589.)

BALTIMORE CHESAPEAKE & ATLANTIC RY.—Owns Claiborne to
Ocean City, Md.. 87.06 m.; Salisbury. Md., to Fulton, 0.55 m.: from Clai-
borne to Baltimore, 44 m.. transfer Is made by water; steamer lines owned,
1 116 m : total of all, 1,203.61 miles. The I’enna. and allied cos. own all
tnc $1 000.<100 common and 95% of the $1.">(J0,000 5% cum. pref. stocks

V 92, p. 625. 593. DIv. on pref, 2% Mar. I 1905; In 1906. Mar., 3%;
Oct. &%;In 1907, Mar.. 3% ; Sept.. 2% ; In 1908, Oct., 2%: 1910. Jan., 5%:
gept 2%: 1911. Jan. 31. 3%; Mar. 31. 2%; Oct. 2, 3%: 1912. July 1.
2 44% ; nono since.

EARNINGS. — = - Jan. I-Mar. 31— lan. 1-Dec. 31-—-
(1.-S. O.C figures.) 1922. 1921. 1021. 1920.
GroOSS .o 3258,753 $320,354 $1,606,419 $1,672,960
Not after taxes del.66,042 def.62,788 55,898 def.180,531
In year 1-1921, gross Income, $83,810; deductions, $175,253; bal., def
$91 443. Pros., Turnbull Murdoch V.-P. J. County; See., "Lewis

A.

Netison; Treas., Jas. F. Fahnestock— V. 112 p. 1282))

BALTIMORE & CUMBERLAND VALLEY RR. EXTEN.— Waynes-
boro to Shlppcnsburg. Pa.. 26.52 miles. Leased to Western Maryland RR.
for 50 years from July 1 1881, with privilege of renewal, for Int. on bonds
»nd dividend on stock, amounting In all to $38.730.— (V. 75, p. 665.)

BAlI TIMORE & OHIO RR.—[See Map.)— Operates from Balti
more to Philadelphia and Baltimore to Chicago. Cincinnati and St. Louis;
total mileage leased, owned and operated on Dec. 31 1921. 5,187 miles.
Access is had to New York via the | hlla. A Reading Ry., Central RR. of
N. J. and the Pennsylvania RR.
The system embraces, suojeot to mortgages, the following lines

Pr.lien 344% M .— (1,091 mi. )M|Ies Pittsburgh A Western.. * 214
Balt.to Wheeling. Belpre 0..Ac. 760 xP ttsb. Cleveland A Tol. Br.. 38
Dumb, to Plttsb. A W.. Ao 331 xPlttsb. Palnesv. A Fair. Br__ 51

U< Mtge. 4% — (551 miles)f Monongahela River Br.. 37
Balt, to Phlla. and branches... 133 *C ev. Terminal A Valle 81
Oblcago. 111, to Akron. Ohio 365 xCleve. Lorain A Wheeling
Branches to Fairmont.W.va. Ao 83 Wheeling to Cleveland, Ao.. 200

Soutn W. Div.34% M. xOhlo River Lines— 264
Belpre, O..viaCine. toSt.1,. A0. 920 West Virginia Short Line Br... 59

Pitts. Jet. 3 44% M .— (381 miles) *Ohlo A Little Kanawha B r... 72
Bellalre to Midland City, Ohio! xOther purchased linos 70

Shawnee to Sandusky, Ohio N 374
Pittsbur% Junction
PLE.A SvsA%M CI6I<3n)

Lines Under OtherMtges.—
Toledo Division
Coal A Coke Ry

inia A Pittsburgh... 179 Sundry branches,
Includes.381m.. also covered by Pitts. Jet. IstM. a See pany.
X Thecompany has purchased those linos. Long Fork Ry.. V.109, p.1980.
Owns B. & O. Chic. Term. RR., $8,000,000 sto< k and $32,000,000 of Its
bonds. See below Handy Valley & Elkhorn Ry. 8eoV. 100. p. 307.
Also controls S. I. It. 1«Ry. Co. and Long Fork Ry. Co.
Effectlve April 28 1918, was ordered by Director-General of Railroads to
use the passenger station in N. Y. City, and in Sept. 1921 com-
leted Tontracts with the lonnsylvanla RR. for tho permanent use of tho
ennsylvania station as tho Eastern terminus for Its passenger trains
V. 113. P- 1164, 2184.

HISTORY.— Receivers were appointed In Feb. 1896. but In 1899 reor-
ganized without foreclosure, per plan In V. 66, p. 1235. See also V. 67.
p. 688. 1206. 1366; V. 96. p. 681. 1121 1744; V. 96. p. 134; V. 97. p. 363.

The purchase of the CIn. Itam. & Dayton (now Toledo & Cine.
July 19 1917 added 390 miles to road operated ﬁsee “Bonds” below: also
V.103.P- 1991;V. 107, p.1283.) On Feb. 1 1917 also acquired entire capital
stock of Coal & Coko Ry (which see), 197 miles, operated separately. Pur-
chased tho Morgantown & Kingwood RR. In Feb. 1920. V. 110, p. 969.

HEADING CO.. Ao.— In 1901 $68,565,000 (virtual control) of the 5140,-
000.000 Beading Co. stock, consisting of $12,130,000 1st pref.. $28,530,000
2d prof, and $27,905,000 com., was acquired Jointly with the Now York
Central BR.. each co takln one half but In 1904 each sold $3,950,000
of the common. ]9 1856

STOCK.— Pref. stock see V. 71 p 1166 1143: V. 72.

Union Pacific RR.

p. 1186.
in 21 owned $3,594. O3500mmonand$|.805.992pref.

DIVIDENDS. 1900. 1901-04. 1905. 1906. 1907-14. 1915-17. 1918-21.
(% 4 yry. 444 544 6 yrly 5 yrly. text

Proferred (% 4 4 yrly. 4 4 ?/ yrly. 4
Tho pref. dividend has been paid as usual to and |nc udlng Mar 1922, but

owing to delay In the signing of tho contract for Government operation
the common dividend due Sept. 1 1918 was not paid until Feb. 1 1919, when
only 2% was distributed. On Mar. 11919 tho common again received 2% .
V. 108, p. 377, V. 107, p. 2374. 1747, 400, 295.

In Juno 1919 the directors decided temporarily to suspend dividend pay-
ments on the Common shares In order to set aside part of the road's income
for capital expenditures so that the company’s credit should not be extended
under existing conditions. V. 108. p. 2628; V. 109. p. 269.

BONDS.— (1) Prior Lien 344%. a first lien on main line and branchos,
Parkersburg branch and Pittsburgh division, about 1,091 miles of 6rst track
and 1,769 miles of se ond, third and fourth tracks and sidings, and also all
the equipment now or hereafter acquired. Total auth.. $75,000,000. See
application to list. V. 69. p. 30: V. 78. p. 1906; V. 86. p. 1628; V. 86. p.

First M. 4% Bonds. Due July 1 1948 a first lien on the PhlladelphlaBA

Chm)ago and Akron divisions and branches and the Fairmont Morgantown A
Pittsburgh RR.. covering about 581 miles of Qrst track and about 914 miles
of second third and fourth tracks and sidings; also on the properties covered
by the B. & O. Term. of >894. all owned by the B. & O. and Balti-
more Bolt RR. Also a lien, subject to prior mtge., upon main line, Ac.
V. 69. n. 30; V. 79. p. 211: V. 97. p. 297. 594: V. 102. p. 1436.

Total Issue closed at $82,000,000 (V. 104, p. 1044). except for $75,000,000
r«served to retire prior lien bonds In 1925.
(3) Southwestern Division 1st M. 344» A first collateral lien

upon former B. A O. 8. W. system, 920 miles of 1st track and

567 miles of 2d track and sidings. All Issued 45.000.000
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(4) B.A O., PUtsb. Jet. A Mid. Div. 3 44*. Expected to be ul-

timately a first lien upon the railroads of the Central Ohio

system and Pitts. Jet. RR. Co., 381 miles In all. Total — $20,000,000

$6,124,500 Is In hands of the publlc and $8,712,550 pledged under Pitts,
(ake Erie A W, Va. 4s. Closed except to retire underlylng bonds, see table.

i5) Pittsburgh Lake Erie A West Virginia System mtge refundlng 4% gold
ponds (authorized amount $75,000,000) are a Hen on 1.646 miles,
forming a direct connection with Pittsburgh. Cleveland, Falrport, Lorain
and Sandusky, subject to underlying bonds outstanding thereon (see table
above). In Dec. 1921 $36,351,450 additional underlying bonds. Including
$8,712,550 Plttsb. June. A Middle DIv. 3 44s. were held In trust as part se-

curity. The unissued bonds are reserved to retire underlying bonds.
V. 74. p. 266; V. 79. 2793; 80. p. 1423; V. 86. p. 479. 1528: V. 87.
p. 36; V. 88. 451, 685: V. 105

‘D-715.

i7) Convertible 20- -year 444» $63,250,000. dated March 1 1913. will
be convertible Into common stock up to Feb. 28 1923 at #110 po?
share and redeemable beginning March 1 1923 at 10244m These 444* art
secured by the new blanket mortgage below described pari passu with tbs
new bonds. See V. 96. p. 134. 200. 651.715. 1088. 1421; V. 97. p. 72

Schuylkill River East Side 4a. V. 77. p. 1745: V. 81. o- 727.
(82I_Refund|n A General Mortgage of 1915 due Dec. 1 1995 (V. 101. p. 1834) =

he Initial $60,000,000 5% bonds of this Issue was brought out Id Dec.
1915. See below; also V. 101. p. 1884; V. 102. p. 975; V. 103. p. 1989. In
June 1919 an additional $15,000,000 was pledged as part collateral for
$35,000,000 Secured Gold bonds.

The [.-S. C. Commission in Jan. 1921 authorlzed the company (1) ‘ts
issue $3,000,000 Ref. A Gen. Mtge. Series “B” 6% bonds, for the pur-
pose of retiring by exchange an equal amount of Ref. A Gen. Mtge. Senes
f'A” 5% bonds; and (2) to pledge $3,000,000 Ref. A Gen. Mtge. bonds.
Series ‘VA,” and $10,000,000 Ref. A Gen. Mtge. bonds. Series B, as
security for Its $9,000, 000 prmlssory note to be Issued to the Director-
General of Railroads. Additional $5,000,000 Series B pledged with Govt,
to secure $3,000,000 loan. V. 112, p 468. ...,

Securltyf Secured on practically entire system, 4,514 miles of first track,
and equipment or Interest therein, having In 1921 a net value or over
$118,833.629. Also covers the passenger and freight terminals In Philadel-

phia. Baltimore. Pittsburgh and Chicago and the freight terminals o»
Staten Island. N. Y.. In Cincinnati and Washington, as well as one-half
stock Interest In the Washington Terminal Co. and one-half ovmersnlj

of Joint yards at Washington. A direct lien upon about 2.297 miles of first
track, and a lien, through the deposit of bonds, and In most cases all. and
n no case less than 96% of stock, of the co. owning remaining mileage.

Reservation of Bonds.— The mortgage reserves bonds to retire about $282.-
000,000 prior liens on various parts of the system and the $63,250,000 con-
vertible gold bonds (these last being secured by the new mortgage pari

u with the bonds Issued thereunder) and provides for the reservation of
Eds for construction, improvements, new equipment and the acquisition,
trectly or Indirectly, of properties and securities. The right Is reserved te
refund the Prior Lien 344s Into 1st M. 4s of 1898 due 1948. and to extend
the due date of the 8. W. DIv. 344s to date not later than July 1 1960.

The authorized Issue Is limited to an amount which, together with all tne
prior debts of the Railroad Co., after deducting therefrom the bonds re-
served under the grovisions of the mortgage to retire prior debts at maturity,
shall not exceed 3 times the then outstanding capital stock, with the addi-
tional limitation that when the aggregate amount of the bonds outstandi g
and the bonds reserved to retire prior debts shall be $600,000,000. no addi-
tional amount of bonds shall thereafter be Issued, except the bonds so re-
served to retire prior debt, without the further consent of the stockholders
of tho railroad company, and such additional bonds may be Issued only to
an amount not exceeding 80% of cost of work done or property acquired.

) Toledo-Cincinnati Div. Bonds.— In July 1917, following foreclosure
sales, 391 miles of the former Cincinnati Hamilton A Dayton Ry. System
was reorganized per plan In V. 102, p. 1059; V. 105, p. 716. 908"as the
Toledo A Cincinnati RR. Co., whose outstanding securities ($5,000,000
capital stock. $16,250,500 Flrst A Ref. Mtge. bonds andJ20.00p. 000 Ad-
justment A Improvement bonds) were then acquired by the B
The aforasald 390 miles embrace: Main line Cincinnati to Toledo, 201 mlles
Including 141 miles leased from Dayton A Michigan RR. (a very profitable
lease; see caption of that company): Tontogany to North Baltimore, 19
miles; Doshler to Findlay, 18 miles; Hamilton to East Middleton, 13 miles;
Plquato Troy, 9 miles; Dayton to Ironton Jet., 123 miles; other, 8 miles,

The B. A O. RR. having acquired all the securities Issued by the Toledo
A Cincinnati_ RR.. made a deed of trust covering the same to secure not
exceeding $35,000,000 collateral bonds, which are Intended ultimately to
be made as far as possible a direct lien on this division. Of these new B. m
O. bonds, $11,250,500 of 4% and $5,000,000 of 5% were Issued forthwith
under the plan. The remainder were reserved to retire at maturity or
earlier the bonds undisturbed by the plan as shown In tablei above. or for
acquisition of underlying stocks, branch lines, branch line bonds, aid for
refunding additions and betterments, or to acquire Fh'st & Her. Mtge.
bonds of now company Issued therefor. V. 105. p. 2364.

(10) Collat. Bds. (Coal A Coke Ry.)— This $3,000,000 (closed) Issue was sold
in March 1919 to provide (along with treasury cash) for $5,000,000 1st M
6s of Coal A Coke Ry.. maturihg April 1. (See that co.) The new Issue to
secured by pledge of all the $5,000,000 1st M. 5s of Coal A Coke Ry. due
1924. See_V. 108. p. 1273. D . .t ..., 8

(11) The $35,5)00,000 6% Secured Bonds dated July 1 1919 have as se-
curity: $6,065,000 Reading Co. First Pref. stock; $14,265 000 Reading Co.
Second Pref. stock: $10,002,555 Reading Co. Common stock: $15.0CKLOpO

A O. Ref. A Gon. Mtge. 6% bonds. Series B, and $2,000,000 8erie«
" duo Dec 1 1995. The trust Indenture provides that the aggregate
value of the collateral deposited shall always be maintained at least equa-
to 125% of bonds outstanding. V 108, p. 2628; V. 109, p.

The trust Indenture provides that the company In each year, beginning
July 1 1919, after providing for Its fixed charges, will set aside out of net
Income accruing after that date, not less than $3,600,000 p. ann. until a
total of $17,500,000 has been set aside, such sums to bo used, from time to
time solely for capital expenditures theretofore made, to pay loans Incurred
or maturing funded obligations. Moneys set aside In any year In excMS or
$3,500,000 may be credited against moneys required to be set aside la
subsequent years. V. 108, p. 2628.
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. Last Dividend Places Where interest ant
Mil Date Par Amount Rate When 1 ces
[For abbrlz\flla%igr?s/-\3ccosz/tleprﬁj?efosn page 6] R:):g Bonds Value Outstanding % Payable ~and Maturity Dividends are Payable
Balt & OhIO Co.-wf)— 1920 $16,613,800 6 J A J '23-Jan '35 Guaranty Tr Co, N Y
B o oo 1921 675,000 6 P& J L1930 eercial Tr'Co, Phda
SOIEIOh%mASt?_OI C%Eqs B 1920 494208 0 v i N 23:-Dec 27 Guaranty Tr Co, N Y
eaboard Air Line ‘ M .
Natlona: Raliway Service Corp Def Llen %ggg i’gggggg 67; M & N Nov 1 1935 Guaranty Tr Co, N Y
National Railway Service Corp Prior Lion J— ! '
Leased Lines and Other Securities A D 518 Walnut St, Phlla
Schuylkill River E S RR 1st M g guar p & lendor.x 10-3? 1333 $l'%%8 5,00%.8%8 g 9 j < 3 Y. Farm L A Tr Oc
Ook”Ry 8tsce tSat company; also text below J & D B A O RR Co. N Y
Balt & Ohig Chic Term RR-Ch AGHW st gassg vk 1880 1000 3000 29 M & N To City of Chisago
D City o icago purchase money mtee assumed— - A O 1 1960
First mortgage $50,000,000 authorized. - X __ 1o10 32.000.000 BAORR A .
gatimore & Potomac—see Phla palt A Wash. 100 3500-009 See text X 2 3 checlgomatted g
Prefst?ck7% cum $10,000,000 auth 1.XX0* 211 1893 1. olgg %éggg%g é g J A J Guar Trust Co, New York
Firet8mortgage0 ($16,000 per mile) gold (1. 77 1899 1,000 1500.000 59 A A O go go
33 1899 1.000 500.000 69 ﬁ ﬁ 8 9 go
Aroostook Northern IstM 2 2s.000 gold ..(l.xx0 15H 1897 %888 6 ggi’ggg ;E’l g 3 A 7 Lee, Higginson A Co, Bos
Cnnsol refunding mtge $20,000,000 gold-._Oo.xc 412 1901 noe. . 9 Brown Bros A Co, N V
Medford Ext 1st M $1.000,0000(y84.p692) Us.xx0 28 1907 1.000  1.000.000  5g M A N Mayl 2937 o o
Washburn Ext IstM g (V 00-p848, 9id)-Ce.c xxAi 5o 1909 1.000 P1818008 29 E A AAug 11939 do do
St Johns RIv Ext 1st M $1,800,000 guar Ce.xxo & 00 _19 17000 36000 c seml-ann To 1925 PennCo for Ins.Ac,Phlla
Oar trust Ser F % art due yearly . .. i T1-15 .
Ner rateed by, Bangor A ARSIy Usm.cnai 1905 1000 4743000 6g A A QApr 1193 Browp Bros A Co N ¥
Van Buren B'ge 1st M g gu P&j «nd C 10 igég 1000 100.000 6 g J A D June 11929 50 Church St. New York
10 1893 1.000 200.000 6 A A O Oct 11923 do do
163 50  6.000.000 4 Q --J July 11922 1% Grand CentTerminal.NY
163 1886 1.000 5.000.000 49 J A JJuly 1193n do do
163 1«02 i.nnr i non non 59 J A JJuly 11936 do do
Beech Cr* k Exten-ist M $4,500,000 g gu dA KI.xo 56 1901 SIOOOAc $3 500.00c  3H gA A O ADr 11951 Grand CentTerminal.NY
B neeoh Creek oonsol M $20,000,000 g gu pAl 0.0*A 135 1906 1.000 Ac  3.964.000 49 A A Apr 11955
n m p Also in treasury, n $2,536,000; m $168,000: P $32, 000.

nnn dated March 1 1920. payable to the Director-General or waiiroau.
ten years after date with Interest at 6% p. a., payable semi-annually. The
following collateral has been pledged as security; $10,000,000 Ref. A Gen.
Mtge Series“ IV' 6% bonds, $3,0?)0.000 Ref. A Gen. Mtgo. Series"A 5%
bonds'and S2.200.00& Sandy Valley A Elkliorn Ry. Ref. A Gen Mtgo. 5%
bonds. V. 112. p. 468.

EOUIPMENT BONDS.— Aa to equip, bonds of 1917, see V. 104. p.1386

Equipment bonds of 1915, see V. 102. p. 2341; V. 103, p. 144. Equlp-

for rolling stock al
See articlo on pago 3 and V. 114, p. 737.

mPEqutpmontf trusts issued 'to “Director-General
located to this company.

Contract with National Railway Sorvico Corp. V. 112. p. 160.
EARNINGS— -oome- Jan. 1-Mar. 31---eceeeeenes Jan. 1-Dcc. 31-rmmmm-
(1- SCOflgures) 1922. 1921. 1921. 1920.
Gross $47 918,181 $48,238,910 $198,622,373 .$231,944,445
Not after ta x e s"" 7,552.166 4,004,292 24,886,985 def.1,516,330
REPORT.— For calendar year 1919 in V. 111, p. 2037; income accoun®
for 1920, seo below. - Federal Results---------------- Company’s Results------
1919. 1918. 1917i 1916.
Avge. mileage operated- 5,153 5,151 4.989 54'712
Pr%Mm tin0 InC°me~~ .136,802.852 129,8'77,038 107.174,612 95.596,677
3i'724.990 "30,871.709 20,704.346 16.743.708
Passenger.. i 1.325.913  1,662.470 1,346,802
. 5.180.814  3,373.536 2.638.798
BYRERSE 9899 k9 2468532  2/475,442  2.308.003
Rev. from sources other
than transportation.. 5,475,580 5,535,568 4,461.504 3.159.853
Total oner,revenues-.182.620.016 175,259,575 139,851,910 121.793.842
Total oper. expenses 169,869.125 161.792.511 108.093,666 87.780.154
Railway oper.income... 7,857.724 1B 27.nfi0.411 29.804.087
Gross Income. 9.J.H.788 10,397,975
Hire of freight 2,092.232 984,534 . .
Rent for equipment Basis of comparison
than freight cars: 770,982 1,069,796 changed.
Joint facility rents 1,353,721 1,262,831
Misc. income charges— 158,862
Total deductions 4,874,797 3,317,161
Net Income 5,055.991 7,080,814
Income account for cal. yr. 1921: gross opor. rev., $198,622,373; net
ry opor. Inc., $21,853,546; othor income, .$10,120'824; total income,
$31 974,370: deductions, $25,734,035: not Income, $6,240,335; sinking
fund, etc., $3,500,000; pref. dlvs., $2,354,529; bal. sur., $385,806. (Note:

This statement does not include operating results of tho DIr. Gen. of Bus.),
For detailed report, compare V. 113, p. 2306.

OFFICERS.— Daniel Willard, Pres.; Geo. M. Shriver, O. W. Galloway,
p. C. Batcholder. Archibald Fries, V.-Pres.; C. W. Woolford, Sec.; E. M.
Dovereux, Treas.

DIRECTORS.—R. Brent Koysor, Robert Garrett and George M.
Shriver, Baltimore; F. Il. Rawson, Chicago; Paul M. Warburg, James
SDoyor, L. F. Loreo, Charles A. Peabody, John R. Morron, N. Y.; Joseph
E WiIldener, Philadelphia; F. Il. Goff, Cleveland; John J. Cornwell, of
West Va. Office, 2 Wall St.— (V. 113, p. 291, 415, 530, 847, 1052, 1154,
1469. 1573, 1674, 2184, 2306, 2310, 2817; V. 114, p. 403, 518. 737, 1061.
1532, 1889.)

BALTIMORE & OHIO CHICAGO TERMINAL RR.—Pr°Perty «>“e
mists of passenger and freight terminals In city of Chicago, lines of failway
leading thereto and a belt line around the city: also 760 acres of land In
and adjacent to the city, of which 50 acres are In the centre of the buslnes*
district; also Includes 7.500 ft. of dock property on Chicago River. Total
track operated. 300 miles, of which 266.49 Is owned, 83.05 of the latter
being first track. Total Tirst track Including trackage 91.46 miles.

HISTORY.— Successor to Chicago Terminal Transfer RR.. foreclosed In
1910. V. 90, P. 166. 108. 235. 625. Stock. $8,000,000. all owned by B.AO
TENANTS.— Balt. A Ohio. Chicago Great Western, Chicago Hammond
*. Western Ry. (Indiana Harbor Belt). Suburban RR. (Chicago A West
Towns) Pere Marquette, Ch. Terre Haute A S. E. By-and Mirmeap. St.
‘aulA Sault Ste. M. V. 77. p. 948, 2168; V. 79. p. 901; V. 96. p. 486
3tal minimum rentals from tenants, $1,335,687 annually. V. 79. P-2084
BONDS.— Of the 1st M. bonds of 1910, the $32,000,000 outstanding are
owned by B. A O. RR. and pledged undor Its Mtge. V. 90. p. 1295
EARNINGS.— For 1920, gross. $2,318,293; not oper. deficit. $1.50T,462:
other Income, $3,684,342; Interest, rentals, Ac., $2,110,300; bal.,sur.$67,5<9

RANGOR & AROOSTOOK RR.—Stockton Harbor. Mo.,
Buron, with branches; Dec. 31 1921, 625.82 miles

ORGANIZATION.—See V. 66, p. 855.

in Oct 1919 merger of Northern Maine Seaport RR.—a 54-mllo sub-
mtrikrv__with the Bangor A Aroostook was consummated, the latter assum-
ing all obligations and haying the right to Issue bonds under the Seaport

“ Government loan’,'v.U I1'p.293; V. 112. p.256.
V 113 P- 729, 1573. %
DIVIDEND. 11905. 1906. 1907-12 '13. ’'14. '16. *16. '17. '18-21.

s J Firstffied »i,27-1-1i. 7

STOCK — During 1917 Issued $3,480,000 of a new $10,000,000 Issue of
7% cumulative pref. stock and also an additional $411,400 common stock.
(800 below), v. 105* P« 1616, V. 106, p. 1700.

to Van

Tentative valuation.

UUINUS, <XC.— Eiscat. LI1V. 0s. oco

Of the Consol. Ref. 4s, $12,500,000 were reserved to pay off outstanding
~onds Including those of controlled roads oar trusts and pref. stock, anato
tcqulre such controlled roads; 3,0 00 for improvements over a series
>f years and $4 500,000 for extensmns at $25 000 Der mile. Including equip-
ment 86 896 p. 93. All the 2d M bonds were retired
In 19i8. Ieavmg tho 4s a second Ilen on main line and a first lien on several
branches V 108, p. 2235. The Northern Maine Seaport bonds ($5,000.-
§00 auth.). 8l. p. 265; V. 82. p. 392. V. 84. p 391. ; form of guar

. 81. p. 727 van Buren Brldge Co. bonds are callable at 110 and int.

V The* St. johnVRIver' Extension 1st 5s of 1909 ($1.800.000 auth.

guaranteed, prin. A Int., were issued at $30,000 per mile.
EARNINGS— -------Jan. 1-Mar. 31
(l.-s.Cc.C. flgures)

Gross .

Net after taxes

Issue).
V. 93. p. 939.
Jan. 1-Dec. 31
1920.
$6,675,481
277,645

22. 1921, 1921.
$2,289,188 $2,163,383 $7,348,709
708,857 217,835 1,095,782
REPORT.— For 1921, in V. 114, p. 1885. showed
Cal. Operating Total Net _ Interest, Pref.
Year—  Revenue. Income. Rents, Ac. Div.
1921 $7 348708 .$1,286,261$1,038, 308 $243,600
1920 .6 675 480 1,547,017
ioTo" 5*287 300 1555,775

Common Balance
Dividends. Sufp.
(4)$154,400 df$150\047
996.094 243,600 (4) 154,400 sr 153,523
1,082,186 243,600 (4) 154,400 sr 15,589
101S'I1 -L8631223 L555.775 1,070,445 243,600 (4) 15-L400sr 8/,330
Chairman of Exec. Comm., John Henry Hammond. Pres., lercy R.
Todd; V.-Pres., James Brown and Frank C. Wright; Treas., Wingate 1-.
Cram- Gen Mgr W. K. Hallett; Gen. Counsel, Henry J. Hart.— (V. 114,
518, 1885, 2239.)
bath * HAMMONDSPORT RR.—Bath, N. Y..
N y 10 milCT Control acqiUrccl bv Eric UR. in 1908 and leased by that
rokd in 1922. V. 114. p.19?. Stock. .$100,000. 1st Mt 5s ($100,000)
due June 1 1919, were extended at 6% to June 1 1929.— (V. 114, p. 19/.)

BAY OF QUINTE RY.— See Canadian Northern Railway.

RFFCH CREEK RR.— (See Maps New York Central Lines.)— ROAD.
Jersev Shore Pennsylvania, to Mahaffey, 112 m.; branches to Phlllipsbur”
Jorata&C..52 mdtotel. 163 mll«. Leased In1890to NY Central A
H.U. RR. for 990 years at int. on bonds and 4% on stock. » 68, D.
872. Carries mostly coal and coke. See guaranty V. 62. p 670- T™
hnnrin are endorsed” with N. Y. Centrals guaranty of prin A Int. 8e*
V. 52 P-570. Assumed by N. Y. Central on consolidation, Dec. 23 1914.
Guarantees interest on $545,400 Clearfield Bituminous Coal 1st 4s dus
Jan. 1 1940—see that co under “ Industrials. - (V. 106, p. 497.)

BEECH CREEK EXTENSION RR.— (Ser Maps N. Y Central Uneti.)
—Clearfield Pa., to Keating. 52.14 m.; Curry to Curwensvllle. 15.77 m.)
DImellng to Irvona. 26 76 m.; Mahaffey to Arcadia. 13.07 mqg branches.
27 02 miles; total, 13636 miles. A low-grade coal line.leased”to N Y.
Central A H. RR. (which owns entire $5,179,000 stock and $3,904,000

to ’llammondsport,

consol 4s) for 999 years from June 1 1905. bonds being guar . p Al O fre
TOnsola, $3,600.0M Is reserved to retire $ for $ bond-~ 80faP- 1174.
1479; Vf. 81. p 30: form of guaranty, V 82, R:,1267;, As«ume<l N. X.

Central on consolidation. Dec. 23 1914.— (V 82. P- 1267.)

upiT iivp pv OF MONTGOMERY.— Owns real estate and a belt line
In Momgomery. Ala. about 2 miles of trkek on Tallapoosa Bell Perry and
Columbus streets. Atlantic Coast Line RR. pays an annual rental eqtuU to
bond Interest and dlfferenoo between taxes. Insuranoe and cost of operation
and gross earnings from others than the Atlantic Coast Line. Atlantic
Coast Line RR. owns entire Issue of $200,000 stock; par. $100. V. 92. p.
1242; V. 93, p. 43.— (V. 93. p. 43)

BELT RAILROAD & STOCK YARDS OF
miles of belt road. &o.

p..v/iq_Pom ('09

INDIANAPOLIS.— Owns 14
Leased for 999 years toTnd. Union— whlob see.

10001, 12,

*13. '14. ’15. T6. '17. '18.T79.°20. ’'21

CalL yrs”cSbj °®' 6 V' 11 13 14 18 20 16 1811 11 8
Also stock .. — 5 -- —3313 -- -- -- --— 5 -.
Mortgage~trusteeUnion Trust Co., Indianapolis. V. 89. P-40; V. 92.

Pres.. S E. Itauh. Indianapolis. Ind.— (V. 102, p 1249; V. 106. p. 394.)
BELT RAILWAY (OP CHATTANOOGA)— Owns of belt

AN% U JuUTr"l°l?45 to The Alabama0O Grlat Southern RR. Co,
guaranteed to meet interest on $300,000 1st Nltg .

Mtge. 4% bonds, taxes and maintenance TOCK, $3(K),000, ownea
by The Ala. Great So. RR. Co. Bonds are tax- free, due 1945; red. at par.

RFI VIDFRF DELAWARE RR.—Owns from Trenton. N. J.. to Ma-
nunki ChunkR N J , G7 .nilos; branches, 13 mjies; total operated. 80 miles.
| eased'to United Companies, and, March 7 18/6. transferred to Penn. RR ..
which owns $214,600 of the stock. Net earnings paid as rental.

Dividends.— 1897 to 1905. 6% yearly: 1906 to 1911. 10% yearly; 1912.
7%- 1913 6% ; 1914, none: 1915 to 1921 4% yearly.

49 miles

rental

B? NJe”.;n875<0T *4 OLW OW~'.inkIng tund.” 1~ o ? ouMtand/nTbondi6!/

S <l» OM . 4
New Jersey RR. & Canal Co. Guaranty. V. 76 p. 918.

tngs—In 1921, gross income, $195,984; deductions, $1/7 562;

d|V|dends pald (4%). $50;i20.-(V. 110. p. 1088.)

., bennettsvijule * g.-jasSsSkK

C og Line. ¥5 miles p 541 'g~feck? $250IwWM).*20Dividends °In
1913 3%; 19i4 and 1915. 5%: 1916, 9% ; 1917-18 (?); 1919, 6%.
sinking fund. $3,000 yearly. V. 92, p. 116.

Pres.. J. J. Heckart: Gen. Mgr.

Bond

. W. J. Posner.—V. 113, p. 1154
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RAILROAD COMPANIES Miles Dale Par Amount R ;.
iati ate When
[Bor abbreviations, Ac., see notes on page 6] Road Bonds Value outstanding o payable ;ﬁsdt I\EI)IthIL(IjI’eIT)(/j Plgfsfdélylzir:ange;;sétbzna
Ifliti*ho N BB*B° 8tM *1.000,000gsf_z Al 1901 $1,00C  $484,000
fl L | .000, _ ! . J S D Deo 11932 ;
B e & S ALIOMArY ek MRS 5 b W - 1911 1000 245000 6§ 3 A JJuly 11941 Sare'bep A T¥ 05 Balt
Preferred stock cumulative ’ ' gg 3'288'000 Séé%text 8:3 Apr 11922 2% Qo'a oflloe, Indlanapolia
lit Refunding M $1,000,000 gold”" ~ 1909 1000 1.000.000 49 M A N /,\\AF;; Hggg 14 d do
Beividers! el wareoLiook 540637881 MeBaxo 49 1895 1ooo ‘300000 6 S A Jjuly 17085 Mercandletr & Depsait
Consolidated! guaranteed by United Co's sk'fdT'xr 1885 1 Ogg l%ggggg See 4tEXt yearly See text Penn RR Co.. Phlla
mortgage guaranteed by United Co's sk 1d” 1887 1,000 653.000 P m a s Sept 11925 do do
lortga . F A A Feb 11927 do do
*4.000.000 Jguaranteed by United Co’s sk Id xc * 1903
Bennettsville & Crteraw— 1st M 5150.000 g-.MeBa 1011 iggg iggggg 3)4 :]] 2 *j 322 % %gg% do and New York
Besstséennag'rd&eLilfe tErrulgt— Erie equipment trust. >§(>§( 1902 1,000 1.220.000 68 M A S Noh 11622 Mero Tr A Dep Co, Balt
o quip — ) 1905 1000 10600000 0 A A O Apr 11925 Home Tr Oo, Hobok, N 3
essemer equipment trust, due 51107000 "yearly I xx 1907 1.000 550.000 5 pr do do
Meadvllle eq tr due 555.000 yly begin. Mar. '22 = .xx 1911 1.000 295,000 5 "\T)I : g MOE iggg%ggz do do
Albion eq tr due $75, OO(i yrly to 1932 . Yxx 1912 1000 950.000 3 3 ADY cl 1923- 2 do do
EucUd equipt trust due *250,000 yrly beg i924 XX 1914 1.000 2.500.000 p 3 A 9 une - do do
Girard Equip trust due $240,000 yly begin 1918 1916 1000 2640000 6 M AN July 1924-1933 _ do _do
Osgogd$gqou0|8 trustld%e $40,000 ygé)é 1924 & 1925 . : Nov 1922-1932 Union Tr Oo. Pitts, Pa
an yearly beginning 1 XX
Blirm;]ngg‘hsam rl]BeItf See St 3LooLdl(;sOSOa\On Fradnciosco. C 1920 1,000 1,250,000 6 F & A Feb 11938 do do
Blrm outheas— 1st M 5§ g red 107 >4 Cex 4.8 1911 1
General and eqt M gold red 101 $1.500.000__ Col e 1014 100,%0  530.000 61 M AN Mayiisel Nov 1916 coupon unpaid
Eigrcmg rl\ﬁm gegmm]z;l;ésg M153 ,000.000 gold guar § 5.9 1907 1.000 lilo.ooo M A S Mon 11967 Interest In default
Seoond mort 1 n $200.000-'" FP 29 1898 100 & 242000 ig J A JJan 11928 R L
eoond mortgage Inoome non-oum - X 29 1898 100 &o 199600 5 3 A 3 P1 T A S D Co. Phlla
BoonvllleBridge— See Missouri Kansas A Texas Ky Jan 11928 Reg Bloomaburgh.wh ear
goonvlllge‘ RthL A Sogth Ey;z:ésg% gorgd 10h7 H . » Eg 44 1917 1,000 250.000 59 F A A Aug 11951 ) )
ogton any— Stock ( authorized) 393 100 25.000.000 8H % oM s Qt i Trustees’ office. Tloledo.
onds (not mortgage) guaranteed prin and Int 1902 1.000 ‘3858000 33 AA O ee tex Office, Term Stat'n, Bost
Bonds (not M) 51.000,000 (V 71,p 1218-V 72.P44) 2z 1901 1000 1000000 334 2 A GApr 11952 do do
Impt bds (not mtge) 54.500.000 due 1934 gu pA I'z 08-'10 1000 13500000 i M AN Jan 11951 do do
Impt bonds (not mtge) 51.000.000 guar. p. &1 'z 1912 1,000 1.000.000 4ya ANy !\]/Iualg 1 333734 -35 go go
d° 016.000 Al.zg*Ar ¥ i o 0
Boan (not mortgage) %9} 627950 gual up&t oA ig%g 1 OO%OAC gg%?ggg g \ 2 6] July 11938 do do
Bonds $1,000,000 guar pAi (V_105, p 715) C*Ar 1917 1.000 Ac  1.000.000 Oct 1 1963 do do
Equlpment trust obligations— See N Y Central RR . . 5 A D June 1 1942 do do
Boston & Lowell—Bonds— See Boston A Maine RR pelow.
BESSEMER & LAKE ERIE RR=—Leases from Plttsb. Bessemer & — MAINE RR ROAD — Th " ith It b h
ka ar Pittsbur to Conneaut, Harbor W% — — 'he system wi S many brano
Ee Er|e «c., with branches an spurs, a togal of 244 m(%ﬁes ?or 59 vears Boston. Mass., to Portland Me. (two lines);
from Aprll 1 1901; owns 9 miles; total, 253 miles V.72 n 137 V WMDY .‘3 OS SQertrrwlg» Can. Rotterd?ln h and Troy, N Y =
$600,000. Dividends paid: In 1904. 100%* 190%) 50%** IQOfI woroester. Mass., toPartland."Me., ahd most of New Hampshir
~Q%* rurPIL* 200%i 1910, 100%; 1911, 150%: 1912 2$0%* 1*0 2 0 Description— - meage__
1914, 275%; 1915 and 1916, 150%; 1917, 100%* 1018 100~** iqig* Steam Roads— i Leased Total
1J20, 200%. Controlled by U. S. Steel Corp. 'Guaranty on*Marquette & Mainline j 040. 66 280 5'3 1 3%:?19
Bessemer Dock & Nav. bonds, V. 77, p. 122* V. 76,p 1358~82% 16* Branch lines Vi2(i 77 267.44 '896.71
,,,,,,,, Jon' 1-Mar. 3leJan. 1-Dec 3l-. lrackago rights.. T A I 2527 2507
1922. 1921. 1921 1020 Total road operated - 1669 93 573.24 ’
$ A Second track *501 *s4 296.78 2'233%2
P 149334512 P80P382 1852 268 2004 047  Third track.. pagyec -
S fio~dSTBSDAINthe2? grost*14.S1F'076: not’ £3.703,017: Govtl Fourth track. P ' 198
< i 5w .
ccho":rl VR indp %% 19: taxes, $877,052: interest Side track ! 1,130.37 25188 1,385.25
$982’)328"PreslH f |te«|—(v'/ 1109p. A'yA-000.000; bal.. sur., E?etg'rigsg‘ﬁxgssrjted 330733 930.77 4.238.10
_ BIRMINGHAM UMBUS & ST. ANDREWS BB — Ohininv *girdae"ct';a'c'zgs 2192 44 In 44.19
Total— “ 47,11 4335
Grand total tracks operated-~ ’
Steam and Electric roads—

iQ97° fnr MhO com Pany to issuo $400,000 1st Mtge. 6% bonds due Mar 1
bondsfmaturin“ rMar °f ¥099 dto#i,0r retiring an equal amount of 1st Mtge!
1922a5d SSttfro Mar.VI1927. V° fl™MPp Q061ndS WU b° dated Mar' 1

VvV i'res.A. B. Tigrett; Vice-Pres., O. McNcar: Sec R E  Snri«?In«i-
reas., J. E. Edenton.’ Offico, Jackson, Tenn—(V 114, p. 304, 1061.) °’

EcbjcU? AIP HI8 mi I I SV R Y - O n s Union Springs to
* _ A
beendefaul&ea jnov. iélé4gppr]b Ee%t \Ilgtggensﬁ]ort]tgéev\lnst MGeo?'ngsg'a\Qgﬁ

as 8ecre"

n Jri.a5 Chairman and IX.M . DeLanole, 66 Broadwa
p. 1887

~ry. ~ked for deposlts with Central Trust as deposnaryX V. 103

791°rStwkfr"ooloom?e FYretv saPfrI9\edv! 932yp~r43* VAoj~rp PI316’

w fa g f~e S forDyearn $T9e90$356mc; °n ei Inc& T ' *560; deductions!
P. 1316; V 103 p. 1887. 11dO;V 2IT. p.YglfVIl) gS Ala'~ (V' 9f'

Stockln own™HY"Th°Tnf pa8senger terminals at Blrm-

InghanfAh?
VsTn Iw_ v K ‘i 'Oeq.oo0 are reserved fo r additional progertles
v.SJ.p. 1227. V. 85. p. 404. Guaranty, V. 90, p. 848 — EV. 90.p. 848.)

rs

sam?s°M!),L 44 miTesLOgV,Si,& SOUTHERN RY.—Boonvillo to Ver-

Lease.— Operated by Mo. Pac. RR. Co. under new lease dated Am- 1

i918 the holders of the $500,000

1st mtge bond!f ofedQnSt(>ent ,n

N ‘'r

2S £ 6itw \ r nwWonrfVvVo~n 2" N-T-
towuarinteed”elffaFofav* t0 the New York Central & Hudson River RR

not Included In the lease 55 500 000 in N v'cm tr1fQ uXE °iToo? n prnperty

1918, L ase assumed by N. Y. Central RR. Dec” 23 1914.

Co*nh *jiSeen g &' "~ “ds'Issu*1since the leaseta) tho*N .y To? & H. RR R

A5 pin7f5Ug- 1917 80,d

314% In Pune a n d %' V'*,: 2% eaoh ,n Maroh and S°P*-
Calendar Operating Oper. Inc.

Year—s Revenues.  Gifter Taxes) ntome.  Dies. AG. Sur of Def

2%;561513 *4,697,898 def.$l 18,242

2,913.922 65%@1@ S %g Admldﬁolstratn

269.822 $5,003,495 def.$4.633

— (V. 112. pTieleTv. 113! [9,287.)
BOSTON & LOWELL RR.—See Boston & Maine RR

4.44
ghts, 21.29 m"es b Fncrudes Frackage rlghzts %y
XfWWnization.— Qn Aug. 29 1916 tho Boston & Maine RR was nlacod

a Includes trackage

'S D ViSlgag,lon and

2375-2m >-M b ™ »
lagoofi YonsoM3N2P Boston & Maine RR. with its seven directir
leases an~o” obifgaS!'ou by th® consolldated company of all sub-

?03<I15taV?r the.S i

8a/a’In~of'~"be Nghtcl!nsoifdahn”coNpanU>s! ,ntéreSt ° f a" “ atUred obIN

raroondinsto _rti at*er t° be issued in serios with dividends cor-
of | vearathMn riivirfinH=d" °k the °Id ‘eased line stocks, but Tor a period
(“Preferredstack nfd?h«n0 Pald.atV?°% less fcha» the normal rates,
that it iesubordinaN.d | n J? ulain0 remains undisturbed, oxcopt
Preferred sfnPk PnH Phf t0 iviAd?ds but not as to principal to tilo First
5yearsd llownv~ithn~K1 ar ?,% fate reduced to 4% for tho period of

must Bo paid Tf*earned baS be°D StlpUlatod tbat tho dlvlid°nd on this stock
roceivd no dPd!i?Pd03PPk °f tfle. D9sfon * Maine is undisturbed, but is t«

r a W °cn K
on theMFlrstpJSfSSSSOT'pnfeSScfStSSSi?" and accuraulated dlvidonds
by tlie &°il™gnof SITIfg~nn ~nd°” tho matured obligations was obtainod

o» jh . X «0o5; cTvSgfsS "»»
A Q-Sreoment in respect to tho reduction of Preferred dividends and

SsjjssY% a w

rfisaiafflasgr i G 5

thoared!b tio“ °n dfvi®onre nn7 hthp 8r°cl»s ?nd 3°* paid out on account of

?no O\(/:eornl?mgﬁtaratnhnmfPHt" ! tri Ilf}/%otok‘é% apppoao m'EH“Bur‘Eﬁé‘s’Bd r’éﬁ?
V (0" °p H)IX, 23thf *247ds 16 takos for Us advances or invested in impta.

announcement was made that the notes of

p i s v e n o pr v& a

RRh°pa?ds
authorized, $50,817,900, of which

V nlo&. SIgi??IRR  and 8

*19 nnn NnoB iSTOCK, T PlIrst'

! f *
$38 817°90n E"QX onlil é(s) tBe%fvs szee parggraOL ﬂe\évbol?/% ds. Pre?r%r‘lr%drl
%hIT'gJQO Nno*0s |% T“’é'ooap 'ar%'ﬂ?o?’m gﬂg $66?4P858)Pre¥erre§% oc'i]( Iér"?d
V?108 p 2122

thIS has been ordered by the Court to bosold by Oct 11922.

the 2om M h 71" edC*InfIrifi nflneA 19K872’ OW T:@\:erngent
bl

b7£ DISwr g20° °“"“r,] |25*? 0 3 171920 HrC's'd
enitvnd b Sige ofgmtgi(\)/eﬁect%re%al'@Jv%@%?ﬁ?ﬁ?"dat SARIMRIeY SiPAs

issued in series. (8ee table at head of page!)3 3,000- Bonds are to be
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Miles
Road

Date
Bonds

RAILROAD COMPANIES Par

[For abbreviations, etc., see notes on page 6]

Boston & Maine— Com stock (dividends deforred)

Value

100 39,505,100

When
Payable

Amount Rate
Outstanding %

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

No divs f or 5 year s unless bond* h eld by U. S. Gov. are pd

First Pref Cmn stock, all same priority $.50,817, 900 not pr eferred as to as sets—

"A " (for Fitchburg preferred 5% stock) 100 *18,860,000 4 (5%)x Uuly 1°20,2%

"B” (for B. & L.and L. & A. 8% stock) 7 648,800 6.4 (8)x 13'ly1'20,3.20%

“C” (for Concord & Montreal stock)--—-- 100 7,917,100 5.6 (7)x J:Iyl'gO,Z 80%

"D ” (for Conn. RivM & L and L & A 10% stock) 100 4.327,000 8(10)x J'ly 1'20, 4%

“E” (for K&K4)4% stk. See opt, V 107, 1918) 100 65,000 3.6(4.5)x 171y 1'20,1.80%

“F" (If issued to retire bonds) $12 000, 000» 100 65,000 6
Old Pref stock non-cum (see text 100 3.149.800 4 (6) Sept 1'20 2%
New First & Ref M (sec equally al

Series C 1920 10,273,000 6 J & JJan 1 1929 1

Series D 1920 17.606,000 6 J & JJan 11929

Series E 1920 5,000,000 6 J & )

Series F 1920 3,826,000 6 J & D

Sorios G 1920 1,212,500 6 J & JJan 11929

Series H 1920 5,443,979 6 M & N Nov 11930

Series | 1921 609,000 79 J & JJdan 11931

1921 3,049,000 6 A & O Oct 1931

Equipment gold notes, duo $454,200 annuaUy- 1920 5,904,600 6 J & J 15 To Jan 15 1935
Temporary bond receipts. — --------- oo 1920 17,000 6 J & D Junel 1930

Bonds of Merged Properties Assumed— .
Improvement bonds S f not subjoetto cal 1887 1,000 1,919,000 4 F & A Feb 11937 Company'’s office, Boston
Bonds tor improvement & re f----mmmeeeeeeeee 1892 1,000 &o 2.500,000 4 F & A Aug 11942 do do
Bonds gold &r 1894 1,000 6,000,000 4)4 gJ & JJan 11944 do do
Bonds exchanged forFitchburgstock (V70, p 175) » 1900 1,000 6.454,000 3'g " J & JJuly 11950 do do
Bonds $2,000,000 ............ 1903 1,000 2.000,000 3)4 J & JJan 11923 do do
Bonds 20-year 1905 1,000 500,000 34 F & A Feb 21925 do do
Bonds our 1906 1.000&o0 10,000,000 4 M & S Sept 11926 do do
Bonds $12,000,000 1909 1.000&0 11.700.000 4)4 A & o April 11929 do do
Portsm Gt Falls & Con 1st M assurn 73 1877 600 &  1.000.000 4)4 J & D June 1 1937 Second Nat Bk, Boston
Worcester Nashua & Rooh first mortgage equally) (47 1,000 885.000 4 J = JJan 1 1930&'35 Amer Trust Co, Boston

secured 1*735.000 due 1930 and *150,000 1935)zj 147 1894 1,000 380,000 4 A & OOct 11934 do do
Boston & Lowell— Bonds 40 yrs 1892 1.000 1,000.000 4 A & o Apr 11932 Meroh Nat BV. Boston

Bonds do do 1903 1,000 250,000 3)4 M & N May 11923 Merch. Nat. Bk. Boston

Bonds do do 1905 1.000 600,000 3)4 M & S Sept 1 1925 do do

Bonds do do 1906 1,000 500,000 4 M & N Nov 1 1926 do do

Bonds do do 1907 1.000 325.000 4 J & JJuly 11927 do do

Bonds do do 1909 1,000 350.000 4 A & U April 11929 do do

Bonds do do 1913 1 00 &e 1,000.000 4)a F & A Feb 11933 do do

Bonds do do 191fi 1.000 1,250,000 5 M & 8 Mar 11936 do do
x Shows tho'maximum then scaled to 80%.

Leased Lines.— Leases assumed by the consolidated company are:
Stock Stock Div.

Northern RR 3 068,400 6
Conn. & Passumpsic 2,500,000 6 Petorb. & Hillsboro. None
Massawlppi Valley. 800,000 6 Newport & Richford Nono

Boston & Maine guarantees $1,328,000 1st 5s of St. Johnsbury & Lake
Champlain. Jointly with Mai no Contralguarantees $300,000 Portland Union
Ry. station (now Portland Terminal Co.) bonds. V 93, p 910, 1323. Also
guarantees $500,000 Concord & Claremont 1st mtgo 55 duo Jan. 1 1914,
and $772,000 Vermont & Mass. 3)4s, duo May 1

Eqmpment Lusts Issued to Director-General for roIImg stock allocated
to this company. See article on page 3.

Franklin & Tilton.. 132.800

Outstanding. Rate Outstanding. Rate
Vermont & M ass..$3,193.000 6 Now Boston RR $60,000
Troy & Bennington. 150.800 10 Con. & Portsmouth. 350.000 7
Nashua & Lowell— 800.000 9 Suncook Valloy 278,640 3
Stony Brook 300,000 7 Pemigowassot Valley 503,400. 6
Wilton RR.... R 240,000 8)4 cConcord & Clarom’t 400.700 O
Peterborough R R 351,900 4 Nashua & Acton ... Nono . O
0
0
0

Stockholders' suits, V. 111, P- 73, 188, 692, 895; V. 112, p. 561. Govt,
loan, V. Ill, p. 791; V. 112, p. 160, 2747; V. 113, p. 1052; V. 114, p. 408,
1405. Tentative valuation, V. 114, p. 1764.

DIVS.— (’93.'94-'98. '99. '00-'07. '08. '09. '10. "Il. '12. 1913. None
Oommon(%)l 8 6yly. 6)4 7yly. 6 6 5 4 2 since

On Jan. 31 1920 paid a div. of $2 67 per share on the Pref. stock, the first
payment since March 1913. V. 110, P 359. Mar. 10 1920, 2%: Sept. 1
1920, 2% . The Jan. and July 1921 divs. on the new pref. W%rsezgmitted.
P

For July 1920 payments see table at head of page. V. 111,

EARNINGS—
(1.-S. C.

C. figures.) 1922

.$18,557,963 $18, 293 838 $78, 289 750 $80, 652 745

Net after taxes 1,753,141 def3,009,403 ~ 1,780,528def7,385,90I
ANNUAL REPORT.— For year end. Dec. 31 1921, in V. 114, p. 1883,

showed:

Combined Corporate and Federai Income Account.

Calendar Years— 1920. 1919 1918.
Operating revenues: --$78,289,750 $86,652,745 $72,935,146 $70,157,584
Operating expenses .. 73,833,472 90,989,432 67,144,063 64,779,651
Taxes, & c. 2,b75,749 3,049,214 3,044,449

-3, 780 529df$7,385, 901
1,655,742 bl13,078,9
a735,665 a6,240, 350

2,317,647

Operating income
Other income
Adjustment (see Note/l)

$2,746,634 $3,060,285
803,409 889,339
a5,771,532 ,a6,178,178

$9,321,576 $10,208,209

Total income --- $4,171,936 $11,933,384

Deductions... 10,990,193 11,729,633 6,760,612 10,037,658
Net incomo.......... --def.$6,818,257 $203,751 2.560.964 " 170571
Equip, trust installm ts. 518,979 340 496 $2, ’ $ '
Dividends. ... 1,227,948 2,035,716
Balance -- .def.$7,367,236df$1,364,693 $525,248 $170,571
Note A. lor the'years 1918, 1919, 1920 and 1921 the corporate and

Federal incomo accounts are combined, ami in order that balances carried to

oiitm i.iiu xvtJiluin iui
(2 months) was $1 583 441 agamst $9 500, 64§ for years 1918 and 1919, tho
road having Berated by tho U. S. RR. Administration from Jan. 1
1918 to Mar. 1 192
b Up to Dec. 31 1920 tho 1.-8. 0. Comm, had authorized payments aggro-
gating SII.LMO.0OOO on Jccou(lt <fthe 6 mos.' guaranty claim of $ 7,691,310.
Only tho $11,500,000 is included in tho $13,078,935 hero shown for 1920.

OFFICERS.—James H. Hustis, Pres.;; Wm. J. Hobbs, V.-Pros.; H. R.
Wheoler. Treas.; A. B. Nichols, Clerk.

DIREC’
worth, 8
Sumner R - Py
Duncan Up_ham, Claremont N . II j. if. iiustis, Winchester, Mass.;
Richard Billings, Woodstock, Vt ; Il. H. Dudley, Concord, N. H.: Geo. von

L. Meyer, Hamilton Mass ;Alba M. Ido. Troy. N. Y.; W. M. Parker,
Manchester, N. ft.; Geo. It Wallace, Fitchburg, Mass.; H. E. Warner,
Lincoln, Mass.: Harry G. Stoddard, Worcester, Mass.; E. M. Hopkins,
Hanover, N. H.; Woodward Hudson, Concord, Mass.; Wm. J. Hobbs,
Malden. Mass.— (V. 114, p. 408, 737, 853, 1178 1405, 1532 1650, 1764,
1883, 1889, 2239.

BOSTON & PROVIDENCE RR.— Owns Boston, Mass., to Providence,
R. I.. 43 miles; branches 20 miles. Leased 99 years Aprll 1 1888 to Old
Colony RR.: rental £eaFRJL.on. stock, leaso being modified In 1912.
V. . 235. ihe New York N. II. & Hartford on Dec, 31 1921 owned
*524 600 stock. Tho company Issued as of July 1 1918 $2,170,000 5-year
6% gold debentures due July 1 1923 to refund the 4s then due. Endorsed
on tho bond and signed both by lessee and lessor is a statement to the effect
that the bonds are issued under provisions of lease of 1888. Interest pay-
able at office of J. I «Morgan & Co., N. Y., National Shawmut Bank or
First National Bank. Boston (V. '108. p. 1274.)

BOSTON RAILROAD HOLDING CO.— Incorporated in Massachusetts
Juno 18 1909 under special Act with power to hold securities of Boston &
Malno Tho N. Y. N. Il. & Hartford has transferred its holdings of $27,-
600,400 pref. and com. stock to trustoes appointed by the U. 8. District
Court and as guarantor has paid pref. divs. which Co. could not moot

Owns $21,918,900 common and $6Vt.300 pref, stock of tho Boston &
Maine, for which was Issued $27,293,900 non- oting 4% cum. pref. stock,
redeemable at 110, guar., prin. &dlvs by endorsement by the N. Y. N. II.
& Il. RR. Co. The Iatter company also owns tho entire $3,106,500 com.
stock of tho Boston RR. Holding Co. V. 93, p. 870. 1461; V. 94, p. 205’
V. 95, p. 968

In March 1914. under order of court to divorce the system, the B. & M|
stock was transferred to five trustees, viz.. George W. Anderson and
James L. Doherty of Springfield, Mass.; Henry B. Day and Charles P.
Hall of Boston; Frank P. Carpenter of Manchester, N H., with orders to
sell the same on or before Feb. 1 1909, but U. 8. DIst. Court extended
order to Oct. 1 1922. V. 108, p. 2122. As to receivership of B. & M. in
Aug. 1916, see thatcompany V. 99, p. 47; (V. 108, p. 76.)

BOSTON REVERE BEACH & LYNN RR.—Own* narrow-gauge road
from Lynn to East Boston, Mass., 9 miles, oonneoting with Boston by com-
pany’s ferryboats; East Boston to WIinthrop, 5 miles; also Winthrop to
Point Shirley, 1 mile. V. 94. p. 982; V. 95, p. 1121. 1402. Fares. V. 106.
p. 2122, 2344; V. 107. p. 180.

DIVIDENDS.— I'97 '05. '06. '07.°08-'10. 'Il. 1912 to Apr. 1920.
12yly. 4 5 6yly. 7*4 6% yly.GH%Q-J.)
No div. payments have been made since April 192
Yr. end.— Gross. Net. Int.&Tax. D|vs Pa|d Balance.

Dec. 31 1921-.51.606,979 $103,537 $101,511 sur.
Dec.31 1920- 1.651,728 def.89,216
— (V. 112, p. 848, 1398.)

BOSTON TERMINAL CO.— Owns Southern Union Depot In Boston,
opened in 1899. V. 68, p. 40; V. 69, p. 591. N. Y. Central (Boston & Al
bany). Boston & Prov Old Colony and N. Y. N. H. & Hartford RR. cos.
own the $500,000 capltal stock and pay as rental in monthly Installments
sums sufficient to pay all expenses, charges. Interest on bonds and 4% on
stock. These companies are Jointly liable for any deficiency in case of
foreclosure. Reg. int. Q.-F.; coup., F. & A.— (V. 93, p. 1598))

BOYNE CITY GAYLORD & ALPENA RR.— Operates Boyne City to
Alpena, Mich., with branches, a total of 136 miles, forming a cross-State
lino from Lake Michigan to Lake Huron. Capltal stoc authorized,
$1,000,000: outstanding, $669,300. An issue of $800,000 1st M. 20-year
5s was sold in 1917, also $47,000 note maturing part yearly July 1 1918 to
1922. incl. In April 1919 the road had been taken out of hands of receiver;
the interest due Jan. 1 1918 to Jan 1 1922, incl., on the 1st mtge. bonds has
been paid. See V. 105, p. 1616, 2183; V. 110, p. 969.— (V. 112, p. 743.)

BRAZIL RAILWAY.— (V. 113, p. 2818.)

BROWNSVILLE & MATAMOROS BRIDGE CO.—Owns Internationa
iteel bridge over the Rio Grande River between Brownsville, Tex., and
Matamoros, Mex., connecting St. Louis Brownsville & Mexico Ry. (New
Orleans Texas & Mexico) and National Rys. of Mexico. Stock, *650,000,
me-half (except directors’ shares) owned by each of said companies, which

$2,026
93,259 (1)4)$12.750 def.$195,225

Jointly guarantee both classes of bonds. "1st M., $333,000 auth . Year
ended Dec. 31 1920, gross, $56,274; net, $33 501: other income, $254;
Interest, $20,250; taxes, &c., $4,372; bal., sur., $9,133. See National Rys.,

V. 94. p. 277

BUFFALO CREEK RR.— Owns 6 miles of terminal road in Buffalo, N.Y.
In Deo. 1889 leased for term of charter less one day to the Lehigh Valley and
the Erie RR., which together own entire capital stock of *250.000. Rental
Is Int. on bonds. 7% on stock and organ, expenses. First Ref. bonds are is-
suable to retire old 5s. V. 108, p. 1610. Pres.,, O. A. Brunn, Buffalo,
N.Y.; V.-P., F. H. Silvernail, N. Y.; Sec. & Treas., E. A. Albright, N. Y.
— (V. 92, p. 259. 593; V. 93. p. 43: V. 108. p. 1610.)

BUFFALO ROCHESTER & PITTSBURGH RAILWAY.— (See Map.)—
Operates from Buffalo and Rooh., N. Y.. to bituminous ooal regions.

Lines owned in fee— Miles WI||OW Grove to Plttsburgh Pa. 7
Buffalo Creek, N. Y., to Mt. Penn. RR.—Penn. RR. Jot. to

Jewett. Pa 98 Shuman Run Y, Pa 21
Clarion Jot. to Lindsey, Pa 59 Other Q
Rochester to Ashford, N .Y 94 Leased— Stock not owned—
Charlotte, N. Y., to Lincoln Park 10 Allegheny & Western—a
Indiana Branch 79 Punxsutawney to Butler, Pa.,
Six branches 28 &0 63

Trackage— Miles Clearfield & Mahoning—a

Brie— Mt Jewett to Clarion Jot. 20
B.& O .— Butler. Pa..to Pittsburgh 41
Riboid Jet. to New Castle 33

Total Dec. 31 1921 (a See separate statement for this company)..590
ORG.— Successor 1887 of Roch. & Plttsb., foreclosed, plan V. 41, p. 516.
The entire capital stock ($4,000,000) of the Rochester & Pittsburgh Coal

& lron Co. (V. 66, p. 1088). carrying control of the Jefferson & Clearfield
Coal & Iron Co., was transferred in 1906 (subject to the lien of the General
Mtge ) to the Mahoning Investment Co. in consideration of *4.125,000
of its stock, which was then distributed pro rata among the holders of
Ry. common and pref. stocks. V. 83, p. 1468; V. 85, p. 414, 415; report,
V. 109, p. 1459. For bonds of these coal companies see "Industrial Cos."
Clearfield & Mahoning Ry. securities are guaranteed.

DIV3J 06 07. 08 09 10 '11.°12.°13.'14.715°16'J? '18'19-"21.
m -% 1 5)4 4)4 5 5146 5. 4 56 5 4yrly
Pald in 1922 Feb. 15 2“/
Mahoning Investment Co. (see above) paid on its stock in 1907. 2%: in
1908, 4%\ 1912 & 1913 3% 1914 2)4% _none thereafter t||| 1917 6‘}38

Clearfield to Beeoh Creek RR.. 28
Mahoning Valley RR 2

1922.
text

1918, Ei %; %910- Sass!

(J/ 685 1T 94 p 419 V 99 p 233 Compare above and V 107 p. 798.
85, p
BOND — General 5s for *5,573.000 reserved for prior bonds,

&c.

Tho 50 %ear Consols ($35,000, 000 authorized) are to bear not over 4)4%

int. $3,000,000 were issuable at once, $18,145,000 to retire underlying

obllgatlons at or before maturity and the remainder for future requirements.

ec. 1921 $18,078,000 were outstanding in hands of publlc and $4 081.-

V. 84, p. 867, 1306; V. 95,

p. 361, 749: 9 999, 1070, 1155, 1315; V. 99, p 18 1748 V 100,
p. 228; V. 113, 2718

Equipment Bonds— Series E has an annual sinking fund of 6% for
purchase of bonds Sept. 1 and March 1, respectively, at 105 and interest:
If not purchasable, bonds may be drawn by lot. Series E may also be called
as an entirety at 105. Series F may be purchased by sinking fund at not
over par or drawn by lot at par and may also be drawn at 102 and int. on

000 wero held |n treasury
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest and
[For abbreviations, etc., see notes on page 6] Road. Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Boston & Maine— (Concluded.)
Connecticut, River Bonds zc 1893 $1,000 $1,000,000 m4g M & S Sept 1 1943 Ask company's office
Bonds, - =z 1903 1.000 969.000 3H J & 1Jan 11923 do do
Fitchburg— Bonds to State ofMassachusetts-——--—--zr 1H87 101)0 6.000,000 4 M & N Feb 1 1937 do do
Bonds ($2,750,000 are 4sof '97 C&r '97-98 1,000 4,200.000 4 Various 1927-1928 do do
Bonds... 190 1,000 &0 2.000.000 4 A A O Apr 11927 do do
Bonds currenc, zc*r 1905 1,000 & 3.060,000 4 M & N May 1 1925 Office. Fltchb RR. Bost
Bonds ZC&r 1908 1,000 <&o 2,400,000 414 M A N May 1 1928 do do
Bonds *1,350,000 authorized ourreuoy--—-- Z0' &r 1912 1,000 Ac 1,200.000! 414 J A  JJan 11932 do do
Bonds *450.000 authorized.........ccccooinninnininnnns z 1913 1.000 &c 400.000 414 J A  JJan 11933 do do
Bonds z 1914 1.000 Ac 1.872,000 5 J A JJan 11934 do do
Troy & Boston first mortgage (V 53. p 405)...20&r 35 1874 1.000 &o 573,000 7 J A JJuly 11924 do do
Bonds of Leased Lines (Stock see each co)—
Concord & Claremont (N H)— First mortgage.._zc 71 1914 1,000 500.000 5 J A J Jan 1 1944 Met Trust Co, Boston
Conn & Passumpslc First M $1,900,000 gold— zc* 110 1893 1,000 1.900,000 49 A A () Apr 1 1943 Safe Dep &Tr Co, Boston
Vermont & Massachusetts plain Donds guar — zo&i 1903 1,000 Ac 772,000 314 My A p,N May 1 1923 do do
Boston & Providence— Stock 10% guar 99 yrs Old Ool 03 100  4,000.000 10 Apr 1 1922 214 Treasurer's office, Boston
Gold debentures -— OByc H)]18 1,000 2.170.000 6g J J July 1 1923 See text
Boston RK Holding ref st oum red UO.zgu 100 27.293.900 4 I A J10 Jan 10 192 2%
Boston Revere Beach & Lynn— Stock $850,000 -------z 100 850.000 See text Jan 1 '20 114% Office, or oheoks mailed
1st M (V 65, p08; V83. p379i $1,000,000 gSBzo’ &r 13.12 1897 1.000 1.000.000 414 8 1 A J15 July 16 1927 State St Trust Co Boston
Boston Terminal Co— First mortgage ourr OB. zo&r 1897 1,000 Ao 14.500.000 314 Text Feb 11947 Merch National Bk, Bost
~Boyne City Gaylord & Alpena— 1st M $800,000.. 109 1917 100 800.000 6 J A JJan 1 1937 Grand Rap, Mich. Tr Co
Brinson Ry— See Savannah & Northwestern RK.
Brownsville & Matam Bridge Co— 1st M goldguarSStx 1910 1.000 333.000 5g J A JJan 11930 St Louis Union Trust Co
Gold bonds 5100.000 guar Jointly................ N.x === 1911 1,000 90,000 4 M A S Sept1 1931 Ne» *ork Trust Co
Buffalo Cr— Con (now W)M*1 (ton.000 g Int as rente’ * 6 1891 1.000 1.000.000 59 J A JJan 11941 U 3 Mort A Tr Oo. NJY
1st ref M .— Total auth. $5,000,000 g red 105-Usmx 1910 1.000 1,000,000 i5g i & 1 Jan 1 1961 do do
fluffalo New York & Erie— See Erie Railroad
any Int. day V 84. p. 1355. V 85. p 283. 414, 863; V. 105. p. 2183 EARNINGS— = e Jan. 1- .Jan. 1-Dec. 31
Series G have an annual 0% sink fund to retire bonds at par; If not purchas (1.-S. C. C. f|gures) 1922. 1921 1920
able, bonds to be drawn by lot. V.89. p 468: V. 91, p. 400: V. 93. p. 1786  Gross . . %2052 782 *3.107.467
939: V 94 D 122: V 97 a 364. Series H. V. 97 p 1582: V. 98. p. 1459  Net after taxes . 72.452 d0f332.817 dcf259 551
Series J. V. 105. p. 388. 60.i (No Series 1.) Series K. V 107. P. 1099. REPORT.— For cal. year 1921: !
3375. Serlos No. 10 aro redeemable at 103 & Int. V. 113, p. 1469. Calendar Years— 1921.
Equipment trusts issued to Director-General for rolling stock allocated Total operating revenues *2,052,782
to this company. See article on page Operating expenses 1.926
Government loan, V. IIl, p. 791; V. 112 p. 161. Tax.,&c. (except war tax.) 42.662
o _ _ Hire of equipment Cr.428,213
EARNINGS dan. 1-Mar. 31 .Jan. 1-Dec. 31 H Fie
(1.-S. C. C. figures.) 1922. 1921. 1921. 1920. Joint facility rents, &c._  Dr.25,359
Gross 54,219.904 $3,680,509 $14,399,520 $21,733,723 i i .
Not after taxe 694,492 defl3,699 113,146  defl 17,622 N%o'fp;'o"ﬁgg’igﬁera“”g Income: . as 352 918
REPORT.— For 1921, in V. 114, p. 1783, showed: U. S. RR. Adm.. ' def_gg:egg 97.981
Operating Income— 1921. 1920. Not ry. oper. income *61,048 $352,918 '
Revenues . $14,362,406 74 $9,145,766 08 Federal compensation. . 98.602 590,598 592'628
Expenses 13,836,205 06 7,120,122 02 Dividend Income 172.447 99-,973 y 12,750
Int. on securities, &c___ 192,407 188,412 201,751 192,517
- $526,201 68 $2,019,644 06 Miscellaneous 950 624 98 Dr.2,791
Tax accruals - 339,300 00 7,000 00 Federal guaranty. 351,041
Miscellaneous revenue. - 1,222 59 46 63
*426,851 $1,091,570 *798,447 *795,104
$340,522 59 $507,046 63 War taxes Cr.8,990 50,273 34,110 52,000
Bond Interest 229,946 234,826 244,619 244,829
- $185,679 09 *1,512,597 43 Sinking fund 33,727 28,896 24,301 19,414
Non- operatm% Income— Miscellaneous_____ 8,739 15,036 57,603 29,133
Rental— U Administration. $557,935 43 .
eptal Suaranty period L yInive VIREBY rowlgeditons... e cmson  mgm asens
«Other Itom N urplus for . . , .
Other Itoms L 099 608 59 731,439 71 N%te.—T Iway operating income of the U. S. RR. Administration
* shown is much loss than actual, because (1) failure to give proper credit
$1,174,930 13 3,048,988 11 for hire of freight cars, and (2) at the same time charging to operating
Gross income --- . $1,360,609 22 *4.561.585 54 OXponsos the cost of repairs to B. &. 8. cars on roads which paid nothing
B $21307'206 92 *2 235825 1g O owning road as rental.
! ! ! ! DIRECTORS.—E. R. Darlow (Pres.). A. A. Jackson. P. G. Bartlett.
- * * llorbert Il. Doan, J. S. Farlee, James A. McKee, Julius F. Workum, Charl-
_dEf 9125928 _Z,g 2’325';?3 gg ton Yarnall, Albert L. Smlth and J. Rutherford McAIIister; F. E. Hall
! (Soe.-Treas.); Gen. Mgr., A. M. Darlow: Gen. Aud., J. Elmer, 980 Elli-
Surplus available for dividends-—-—---——— def*965,508 28 $2 295 049 41 cott Sq.. Buffalo.— (V. 110 p. 1088, 1414, 2191: V. lll. p. 2227)

In 1921 carried 3,864,947 tons of bituminous coal '(out of 7 503 909 total
tons of freight moved) as compared with 9,402,558 tons of bituminous coa*
~out of 14,941,182 total tons of freight moved in 192 coa

OFFICERS.—Pres.. Wm. T, Noonan. Rochester: V -P  Adrian Isolin

W. Emlon Roosovolt, N. Y ,'Ihos F. Brennan, Rochester Troas J F*
Dinkey, Rochester: Sec., Ernest lIselin, Now York lor’ ir0as"
Directors.— Henry G. Barbey, A. Isolin, William-E Isolin T FTnrhnrt

Johnston; O. O D. Cselln, W. T. Noonan, George E Roosevelt W Emlon
Roosevelt, Ernest Iselin. O’Donnell Isolln Oscar Gdsch? Samuol Wo* "
ton, Hamilton F. Kean. office, 36 Wall St — n no miv
1178 1650, 1759, 1783, 1889) V' 1l14'p' ° 18" 1062’

BUFFALO St SUSQUEHANNA RAILROAD CORPORATION__
Owns from Sagamore. Pa., to Weltaville, N. ~ with several brancMIn'eT
Incl. 15.44 m. trackage. Total mileage Dec. 31 1920. 253. Incorﬁ In Peim-
mylvanla and succeeded Dec. 31 1913, per plan V 98 n 1503 the u u

/& .. foreclosed Dec. 5 1913. V. 97. p. 1582; V. 93 n A596 'For «In,mIn
tlon of property see V. 108, p. 1828-'30; V. 100 n P1007 9801° r S i
at Driftwood Jet. with Pennsylvanla RR. for B&f&lo/

STOCK.— Authorized (par *100). common. *3 000 000- nref (n t

dO Ja.mu,.tlve after Jan 1 I1tfs, *4.000 000 "W SeTid~/otffiAs*

OA*SEE

ah*of NVY}o\tyfvoUng~ru~rrafrLIstedo n& 7VaS’\o"(I)<8><cha|ng

full stateméent to the Exchange as of April 1 1919' y. 28-'3°0
DIVIDENDS— 1916. 1017. 1918. 1919 1920 1991

On common stock.. 5 5 & 2 ext 7 7 7"
On prof, stock in full to dato. On com. In 1922: Mar. 31, 1% % .
BONDS.— The first M. bonds (*10.000.000 auth.) are secured o the en

tire property andfurther by deposits of mortgages aggregating $913 778
on coal lands of the Powhatan Coal & Coke Co., and of a second mortgage
tor *1-300.000 on the propertlw of the Buffalo & Susgeuhanna Ooa“ * &
Co., and of all the ?1°V ~"A ddison & Susguehanna RR. and all the
atock and bonds of the Wellsvlllo Coudersport & I'lno Creek RR., and of all
the stock of the Keystone Store Co. V. 73 n. 619 K99* v « [

Of the bonds. SO,959.000 have been Issued. The remaining S3s741.000
bonds, or anyof themi.t n a * ° exceed 6% Interest and can be Issued
only for additions, extensions. Improvements, acquisitions of property or
acquiring or discharging liens on property of corporations in which 90% of
atock is owned Sinking fund for redemption of bonds at not to exceed pa?
and Int., *50,000 per anu. for 35 years; also all sums In excess or *50,000 per
ann. recoived on account of principal of any mortgages held as collateral
under such mortgage and any further payments authorized In case of Issue
of further bonds dr otherwise. Bonds retired through ODnratlon of the
oinking fund to be held alive. To May 1 1922. $027 400 had been retired
while $308,500 were held In an<l *5,063,100 were outstandlng
V. 97, p. 1503 V. 98, P- 1765. V. 100, p. 980. 1006: V. 108. p.2329. 2210

BUFFALO & SUSQUEHANNA COAL & COKE CO.—This oompanv
the *1,300.000 2d M. 5% bonds of which are owned by the B. A s]PRR
Corp owns coal lands at Du Boi, Onondaga and Sagamore, Pal
BIx mines in operation. V. 77. 1301: V 79 p 2091-92- V. 82 n 1322-
V. 85. p. 1200. 1st M. 5% bonds have been paid off. P’

A"POWHATAN COAL & COKE CO-This oorapany, all of whose bonds
ere owned by the B. A'S. HR. Corp,, owns ooa lands at Tvler and at
Sykes. Its coking plants have a capacity of 1,800 tons of coke dai?£ Key-
mtone Store Oo., stock *50.000. all owned by RR. Oorp. 7

BULL FROG-GOLDFIELD RR.—Beatty, Nev., to Goldfield, Nev.,80
mllos. In June 1914 control was obtained by Las Vegas & Tonopah RR..
duplicate lines being abandoned, but In 1918 that company went out of
business and this road has since been operated In connection with Tonopah
& Tidewater RR. and Death Valley RR. V. 99, p. 1536. During the latter
part of 1919 Messrs. Althause and La Grange purchased a majority of the
$1,628,463 outstanding stock, and In the spring of 1920 announced that they
proposed to scrap the road, pay off the bonds and divide the remainder of
the proceeds among the stockholders. Opposition to this plan developed,
and Tonopah & Tidewater RR. purchased the stock held by Althause and
La Orange at the price paid by them, plus 6% Int. for the period during
which they held the stock. W. A. Clark. Montana, the holder of the out-
standing bonds, agreed to take *148,000 in new 1st Mtge. bonds in exchange
for the old 1st and 2d Mtge. bonds held and in partial satisfaction of unpaid
accrued Int. on outstanding bonds. Officers: R. C. Baker, Pres.; C. B.
Zabriskle, V.-P. & Treas.; N. S. Miller, Sec., 523 Pacific Electric Bldg..
Los Angeles, Calif.— (V. 113, p. 1052.)

BUTTE ANACONDA St PACIFIC RY.— See page 133.

CAIRO & THEBES RR.—Owns Cairo. Ill, to the bridge across the
Mississippi River at Thebes, 111, 25 miles. Leased to St. L. I. M. & So. Ry.
(now Mo. Pac. RR.) for 99 years from Mar. 1 1911, rental covering Int. on
an authorized Issue of *2.000. 000 4% bonds of Whlch $1,099,000 are Issued
and outstanding, all owned by L 95. p. 1121 Columbia Trust

0o. of Louisville, Ky., trustee. Stock (aII owned by Mo. Pac. RR. Co.),
$10 000; par, *100. Pres A. Robertson; Treas.,, F. M. Hickman; Sec.,
W. Irfand, St. Louis.— (V 95, p. 1121)

CALOARY St EDMONTON RY.— See page 133.
CALIFORNIA-WESTERN RR. & NAV. CO.—See page 133.
CAMBRIA St INDIANA RR.—Ses page 133.

CAMDEN St BURLINGTON COUNTY RY.—Owns from Pavonla..
N J.. to Pemberton N. J . 22.34 miles; branch. Burlington, N J., to M t.
HoIIy 7.12 m.; connection with P. A. A. RR. at Birmingham. N. 3., 012

m.: other branchas, 8.82 m.: total, 38.40 m. Organized In 1915 as a con-
solidation. Auth. capital stock, *800,000. V. 101. p. 46. 1092; V. 102,
p. 06. Operated under lease by Penn. RR., which guarantees 6% on stock.

— (V. 101, p. 46, 1092)
CANADA St GULF TERMINALRY
Que., 38>% miles. Stock authorized.
table. For 1921, gross, $138,632; net, *25,487; Int., &c., $120,228: bal.,
dof., *94,740. Pres., . O’'Brien, Ottawa. Ont.; V.-Pros., Hugh
Dohony, Montreal. Que.; Sec.-Treas., E. M. lloctor, Montreal, Que.

CANADA SOUTHERN RY.— (See Maps New York Central Lines.)—
ROAD.— Main line from Suspensmn Bridge station. Includlng the Cantilever

.— Owns Ste. Favle to Hammermlll,
*4.000.000; par *100. Bonds. «ee

Bridge, to Windsor. Ont branc es to Courtright. Ont., &c., and

controlled lines. 154 m.; total. 380 m.; Canada So. Bridge. 2X m. Track-

age. St. Thomas to London. Oont., 15 in Double track. 242 miles.
ORGANIZATION, ETC.—The company was chartered in Canada

Feb. 28 1868 and debt readjusted In 1878. " In 1903 made a new lease to
tfloh. Cent, for 999 years, the latter, whloh owns $7,810,000 stock, guaran-
teeing diva., rate since Jan. 1 1911,3% yrly. V 70. p 1191. 1247.

Tne Mich. Cent guarantees, prin. and Int. of *40.000.000 50-year bonds;
remaining *17.600.000 are reserved to refund the 1130.000 divisional bonds
and for additions, extensions. Improvements and additions at not over
*3.000.000 yearly. Bonds arefree of Canadian taxes. V. 95 p 1«07 1744
V. 96, p. 134, 200, 789, 1421. Report for 1920, gross, *23,149,989; net
opor. income. *4,767,210: other Income, *312,304; interest, rentals. &c..
*4,882,338; bal., sur., *197,177.— (V. 96, p. 1884; V. 101, p. 1972)
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RAILROAD COMPANIES MUec Date Par Amount Rate When Last Dividend Places Where interest and
[For abbreviations, &c., see notes on page 61 Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Buffalo Rochester & Pittsburgh— Common stook__Tr $100 *10.500,000 See text F A A Feb 15 19222% 36 Wall St. New York
Pref stock non-oum common 6% then pro rata_.Tr 100 6.000.000 6 F A AFeb 15 19223% do do
Rochester A Pittsburgh Con M g lin.zo 234 1882 1,000 3 830.000 6 g J A n Deo 11922 do do
B R A P First Gen mtge (*10,000,000) gold.Un.zo 253 1887 1,000 4,427.000 52 M A 8 Sept 11937 do do
Lino P A Chari 1st M gold mar uUn.zo* ID 1889 1,000 350.000 6 2 J A Jlan 11939 do do
BRA PConsol mtgeg. $35.000,000 auth . _Ce.x .e* Ar 308 1907 1,000 &> 18,078,000 4.4 s M A N May 11957 do do
Equnp bonds F *3,000,000 gold red sinking fund..x 1907 1,000 526.000 44 2 A A 0 Apr 11927 do do
G *3.000,000 gold Sinking tuna Gxc* 1909 1,000 1,185 000 42 A A (Oot 11929 do do
do H gold $125 600 due yly text G.xc* 1913 1.000 1,000.000 59 J A JJan’23to Jan'30 do do
do J gold (no “1") $50 000 due s.a.. Gk.yc* _ 1917 1,000 1,126.000 5g A A o0 Oct 22to Oct’33 do do
do K $40,000 due s -a Cekc* 1918 1.000 920.000 69 F & A Aug2?toAug’33 do do
do No. 10 $2,004,000 g notes)$133,600 an Gc* 1920 1,000 1,736,800 6 g J A JJan '23-Jan '35 Guaranty Trust Co, N Y
U S Govt Loan 1921 1,000.000 6 1 A JTo Jan 1926 36 Wall St, New York
Buff & Susq RR Corp— Common stock Ttc. [ 100 3 000.000 See text Q— M 31 Mar 31'22 1M By trusteed check on NY
Preferred stock 4% cumulative V. T. . — 100 4.000.000 See text J AD30 Dec 30 '21 2% o do
First mortgage $10,000,000 gold Eq.s 100 Ac 5,663.100 4g J A 1Dec 30 1963 E.B. Smith A Co.. NY
Bull Frog & Goldfield— First mortgage bonds 1920 148,000 5 A & O Oct 11928
Burlington Cedar Rapids & Northern— See Chicago R 00K Is) ana & Paolflo R y.
Burlington & Missouri Valley— See Chicago Burlingto n A O ulnoy.
Butte A & P—1st M g gu sk fd cad 105 yC*Ar* 151 1914 1,000 3.000.000 5 « F A A Feb 11944 Guaranty Tr Co. N Y
Cairo & Thebes RR— First mortgage 26 1911 1.000 1,699,000 4 M A S Mch 11961 See text
Calgarv S Edmonton— See Canadian Pacific Ry
Cal W RR & N— New mortgage $750,000 52 1914 660,000 6 A A OOct 11934 Anglo-Oal Tr Co, San Fr
Cambria & Clearfield— See Pennsylvania RR
Cambria & Indiana RR— 1st M gred 102Hi GPxc*Ar 26 1911 1.000 900.000 5g M A N May 11936 Girard Trust Co. Phila
Camden & Burlington County— Stock 6% guaranteed 38 25 492,575 6 J A JJan 1922 3% Broad St Station, Phila
First M ggu p A 1by Un NJ RR A Can Co.GP.xo* 30 71897 1.000 350.000 42 F A AFeb 11927 do do
Canada Atlantic— Sec Grand Trunk Ry
Canada S Gulf Terminal Ry— 1st M $1,140,000 g. 384 1920 1,000 1.140.000 5g J A JJan 2 1940 Royal Tr Co, Montreal
Canada Southern— Stock 100 15.000.000 3 F A AFob 11922 14 Grand Cent Term; N Y
Cons guar gold bonds (Ist M on main line) G.zc*Ar* 380 1912 1,000 Ac 22,500.000 6g A A OOct 1196 do do
Leamington A St Clair 1st M ggu p A 1(endl..zc* 14 1895 1,000 130.000 49 A A oOnt 11945 Agts Bk of Montreal N Y
Canadian Nat Rys— S F equip tr ctf (text)GPxxxc* 1920 1,000 14.000,000 749 M & N May 1 1935 Girard Trust Co, Phila
Canadian Northern— Stock $125,000.000 100 100,000,600 All owne d or to be ownod by the Ca nadlan Government.

Funded debt, see following page.

CANADIAN NATIONAL RAILWAYS— (See Map.)

In 1919 a company under the name of "Canadian National Railway Com-
pany" was incorporated by tho Dominion Govt, with the intention of having
that company take ovor and operate tho railways owned or controlled by
tho Govt. This company, howevor. in May 1922 had not beon organized
and tho Govt, controlled railways were being operated under the tltlo
"Canadian National Railways."" Tho Canadian National Railways in-
cluded, on Dec. 31 1921, 17,338 miles of railway covering tho Canadian
Nothern Ry. System, the National Transcontinental Ry., the Grand Trunk
Pacific Ry. and the Intercolonial Ry. Arrangements will, it is expected,
shortly be completed under which tho operation of tho Grand Trunk Ry.
will bo takon over by tho Govt. This will make a total mileage of about
22,500 miles.

In May 1920 Wm. A. Read & Co., New York, offered $15,000,000 7%
equipment trust gold certificates, dated May, 1920, and due May 1 1935.

Semi-annual payments of $500,000 each beginning Nov. 1 1920 must
be used by the trustee to purchase certificates at or under par, if obtainable.
At tho end of each six months any unexpended balance must be used at the
direction of the railway to purchase either certificates or Canadian Govern-
ment obligations due before the maturity date of the certificates. Cer-
tificates may be purchased at a premium and tendered by the railway
company to the trustee, under tho foregoing provisions.

EARNINGS.— Gross earnings for 1921 amounted to $126,691,455, an
increase of $1,049,703 over 1920. Operating expenses amounted to $142,-
784,357, a decrease of $19,700,365, leaving loss on operation of tho systom
of $16,092,901 for the year, as compared with a loss of $36,842,970 for 1920,
or an improvement In the operating result of $20,750,068. V. 114, p. 1762.
— (V. 114, p. 197. 946, 1762

CANADIAN NORTHERN RAILWAY SYSTEM.— (See Map Canadian
Nat. Rys.)— The Canadian Northern Ry. System, with a maximum grade of
practically 4 of 1%, on Dec. 31 1920 had in operation 9,868.9 miles of road
extending from Quebec, Montreal, and Toronto to Vancouver, British Co-
lumbia, with many branches and intersecting lines in tho provincas of Que-
bec, Ontario, Manitoba, Saskatchewan and Alberta. V. 105, p. 1207,
1103; V. 107, p. 12S6.

Mileage. Dec. 31 1920-

Central Division— West of Port Arthur 1,954.3 miles
g

Prairie Division ,5 9.
Western Division— West of Port Arthur 1,428.2
Pacific Division— West of Edmonton 709.0
i 1,798.9
781.8
Lines In Nova Scotia, 378.1
Minnesota Division 172.0
Electric lines in Ontario 126.2

Total 9.868.9 miles

Dec. 31 1920.
Bonds.

Acquired Securities as of
Capital Stock.

Minn. & Ont. Bridge Co___ $100,000 1st mtgo. deb. 44s $180,000
Minn. & Man. RR. Co 400.000 6&eneral mortgage 5s 250.000
Lake Superior Term. Co., Ltd.  500.000 Mortgage 5s ,000,000
Can. North. Telegraph Co___ 500.000 General mortgage 6s 800.000
Winnipeg Land Co., Ltd 100.000 Pirst mortgage 5s 300.000
St. Boniface West. Land Co.. 250.000 First mortgage 5s 750.000
Edmonton & Slave Lake Ry.. First mortgage 5s 420.000
Can.Nor.Ry.Express Co..Ltd. 1,000.000 First mortgage 4s 3,000.000
Can. Nor. Steamships, Ltd 2,000,000 1st M. 5% do

5% deb. stk. & bds 7,000,000

Can. Nor. System Term., LTd. 2,000,000
Bay of Quinte Ry. Co., pref 465,000

First mortgago 5s

10900

y.
. A Mining Co.

Marmora Ry 128,600 Ont. B. A N. bonds
Qu'AppolleL. L. AS. RR. A S 201.000
Niag. St. Cath. A Tor. Ry 921.900
Niagara St. Cath. A Tor. Nav.
Co., Ltd.ciicccies 100,000 First mortgage 200,000
boc A Lake St. John Ry.. 4,034,800
S. North. Pacific Ry. C0..25.000.000 _
. North. Alberta Ry. Co.. 3.000,000
Can. North Western Ry. Co. 2.000,000
Can. North. Sask. Ry. Co___ 1,000.000
Can. North Manitoba Ry. Co. 250.000

Can. North. Ontario Ry. Co.. 10,000,000
Dul. Winnipeg A Pac.Ry. Co. 3.060.000

Dul. Rainy Lake A Win. Ry.. 2,000,000
Dul. Winn. A Pac. Rv. Co 100.000
M t. Royal Tunnel A Torminal

Co., Ltd 5.000.000

Nor. Cons. Holding Co., Ltd. 4,446,700

(Owns $5,144,600 stock of Can. North. Queboc Ry. Co.)
Can. North. Queboc Ry. Co.. 2,090,000
Halifax A South West. Ry. Co. 925.000
Bessemer A Barry's Bay Ry__  125.000
Toronto Eastern Ry. Co 250,000 First mortgage deben 5s900,000
Toronto Suburban Ry. Co___ 1,500,000
Can. Nat. Realties, Ltd 40,000
Toronto Dwellings, Ltd 100,000
Federal Properties, Ltd 1,000
ToV. Niag. A West. Ry. Co.. 125,000
St. Charles A Huron Pw. Ry .. 10.000
Can. Nat. Transf. Co.. Ltd.. 500,000
Imperial Rolling Stock Co 211,000
Can. Nor. Rolling Stock Co.. 50,000
Can. Nat. Rolling Stock Co 50,000
James Bay A East. Ry 1,250,000

In Nov. 1918 an Order-In-Couucil was passed transferring tho manage-
ment and operation of all tho other Government railways. In Canada
to the board of directors which had been appointed to rnanago tho Canadian
Northern Ry. system.

In June 1919 the Canadian National Ry. was Incorporated at the Instance
of the Canadian Government, which owns Its entire capital stock, to operate
all the Government-owned lines. On June 30 1919 the title to the physical
property of the Canadian Northern Ry. Co. and its subsidiaries ™as still
vested In the several original companies, and they were directly liable for
their bonds though Hon. J. 1). Reid. Minister of Railway, on June 30
Informed the Canadian House of Commons that If tho net earnings of the
Canadian Northern Ry. are Insufficient to pay the bond Interest tho Govern-
ment had arranged to provide for such interest for tho curront fiscal year.

DOMINION CONTROL AND LOANS.—In 1914 the Canadian Gov
ernmont guaranteed $45,000,000 of 4% debentures and took ovor an addi-
tional $33,000,000 of the capital stock over tho $7,000,000 previously ac-
quired In 1918 the balanco of the $100,000,000 was acquired. Th«
total capital stock is now $100,000,500 of which $500 Is outstanding in
the hands of public. V. 106, p. 2344; V. 107, p. 1191; V. 108. p. 1822;
V. 98, p. 1600, 1607, 1918

In 1917, under Act of the Canadian Parliament, the Government,
advanced to the roads of tho system $25,000,000 with which to me_t cou-
pons and other maturing obligations (V. 105 p. 498, 996. 1207, 2271, 2364;
V. 106. p. 2344. In 19i8 further agreed to assist the company by guaranty
of principal and Interest, In renewing or postponing maturing obligations
of the system. V. 106. p. 1796, 2223. Also In 1918 votod to grant a
further loan of $25,000,000. Compare V. 106, p. 2559. 2344. 2336, 2223.

CAPITAL STOCK.— Of the $125,000,000 cap. stock os Increased la
1914, $25,000,000 was Issuable only In oxchange for Income Charge Stock,
the right to exchange expiring Jan. 1 1922. V. 98, p. 1600; V. 100, p. 393;
V. 105, p. 996.

DEBT.— The $45,000,000 debenture stock was guaranteed In 1914, prin-
cipal and int., by the Dominion Govt, under plan outlined in V. 98, p.
1600, 1607, 1918." In Juno 1917 $44,866,667 of tills lasuo had been dlsposed
of as follows: Sold in 1914 and 1915. $17,033,333 (£3.500.000); pledged
with Dominion Govt, against advance of $10,000,000 Dominion notes,
$12,500,000; pledged as part security for 2-year 8% notes for $11,500,000.
*15,333.333. See also V. 102. p. 1982; V. 99. p. 269. 341. 536. 747. 1129.
1450; V. 100, p. 307, 1691.

Particulars regarding various of the securities Issued were given In V. 108,
p. 2223, 2336: V. 105, p. 1304; (a) Perpetual consol, deben. stock, V. 76,
p. 1247; V. 77. p. 87: V. 80. p. 996; V. 81. p. 1609: V. 86, p. 1099; V. 87. D.
36; V. 89. p. 1279: V. 90. p-770, 1424. 1489; V. 93, p. 406: V. 94, p. 1695:
V. 98, p. 1801. (b) 3% 1st M. debenture stock, guaranteed by Dominion
Qovemment, dated July 29 1903, V. 80, p. 1234; V. 76, p. 1299. (C) Cana-
dian Northern Alberta. V. 90. p. 1295; V. 92. p. 794. 880; V. 93. p. 162:
V. 96, p. 284. (d) Debenture stock, guar, by Province of Saskatchewan
and Province of Alberta, see V. 89. p. 40; V. 88. p. 761, 1497, 1619; V. 91.
p. 1322; V. 94, p. 1316: V. 97, p. 1582; V. 98, p. 761. (e) Canadian North-
ern Western Ry. 1st M. 44 % . guar. prin. A int., by Province of Alberta.
p. 1724; V. 97, p. 1583; V. 98, p. 610, 838, 1155; V. 108. p. 479
. consol, deb. 4s of 1904, V. 78. p. 1274; V. 79, p. 2794; V 80.
p. 1607; V. 82, p. 668. (/) Winnipeg Terminal 4s, V. 89,
See also caption of the leading subsidiaries below .
sinking fund gold debenture bonds duo Dec.l 1940.
Twenty-five year 64 % sinking fund gold debenture
V. 113, p. 182.

S 665. 1480.
Twenty-year 7%

V. 11, p. 2139.

bonds due July 1 1946.

INCOME CHARGE STOCK.—The 5% Income Charge Conv. Deb. stk.
limited to $25,000,000. Is red. at any time after May 6 1920 and Is con-
vertible until Jan. 1 1922, at holders’ option. Into full-paid common shares,
$500 (or £102 17s.) of deb. stock for $500 capital stock, on 30 days’ notice.
The Interest Is payable May 2 and Nov. 2 only to tho extent that tho net
earnings are sufficient after paying fixed charges. Interest paid In full to
Nov. 1914. No payments In 1915 to 1920 V. 108. p. 1822

LAND GRANT.— Land sales year 1919. 79,053 acres for $1,535,608
leaving 772,309 acres unsold Doc. 31 1919. V. 107, p. 2183; V. 105, p. 817
1207, 1304: V. 85. p. 1205; V. 76. p. 1083; V. 76. p. 183, 549; V. 81. p. 263.

Lazard Bros. A Co. announced In London In May 1918 that they were
prepared to purchase at 90% 4% First Mtge. Land Grant bonds of 1909,

due July 1 , p. 2187.
5% I>and Mortgage debentures. V. 100, p. 393; V. 97, p. 1424.

NOTES.— The Canadian Govt, having purchased tho bulk of tho capital
stock, funds were provided to take up notes which fell duo in 1918 and 1919.
V. 105. p. 2271; V. 106, p. 188. 2010, 2223, 2336, 2344. 2559, 2755; V. 108.
p. 2122.

Maturity. Short Term Loans Made by or Through— Amount.
April 5 1922 Guar. Secured gold notes of 1919. Trustee, Lloyds
Bank, London (V. 108, p. 2122, 1822. 649)............... £1.019.800
(Collateral Trust gold 6% notes of 1919, secured)
Aug. 1 1924(by pledge of Canadian Northern Ry-----------emmmmmmn ($4,349,000
[(guar.) Gen. Mtge. 4s of 1934. V. 109, p. 370, 4761
June 1 1922 549% secured notes of 1919 $1,250,000
Dec. 11922(541% gold notes of 1919 guar, by Dominion of1$6,000,000
Dec. 1 19241 Canada. Callablo at 101 (V. 110, p. 1288)($6,000,000
Mar. 1 1925 5% gold notes of 1922 guar, by Dominion of
Canada (V. Il 1, p. 1062) $11,000,000
Imperial Rolling Stock Equipment Trusts Series Gold ($500 and $l 000 each)—
Interest Semi-Annual— All 44 s Except Series “‘I1-1” and "L -1" 5s.
Set. Date.  Outst'd'g. Install. Due. Ser. Date. Outst'd'g. Install. Due.
C-1.1911  $180, 000 $75,000 MAS 0-1.1913 $165,000 $55,000 MAS
D-1.1912 165.0 165.000 AAO H-1.1913 150.000 40.000 JAD
E-1.1912 210. 000 105.000 MAS K-1-1914 035.000 105,000 AAO
F-1.1913 640 000 210.000 MAS L -1.1916 656.000 66.000 FAA
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FUNDED DEBT OF CANADIAN NORTHERN RY. SYSTEM NOV. 30 1920.

linterest Is payable semt-ann. on dates Indicated by maturity except as follows:

Date of Amount of Held by Amount
Security— Maturity. Total Issue. Public. Pledged
1) Guaranteed by Pom 'n Oort S $ %
Canadian Northern Ry.—
3% 1st M. deb. stk’ 1903 July 10 1953 9,359,997 9,359,997
an % 1st M. deb. stk. 1908:-July20 1958 7,890,588 7,896,58:
2% 1st M. deb. stk. 1914 Sept. 11934 44:866.667 17.060.333 27,833,334
7% 8. f. g. dobon. bonds 1920.-Deo. 1 1940 21,794,000 24,794,000
0>$%s. T. g. dob. bonds 1921—-July 11046 25.000,000 25,000,000
Canadian Northern Alberta Ry.—
3)$% Ist M. deb StOCk 1960  3.149,999 3,149,999
M. deb. s 1902 3,569,996 3,669.997
Canadlan Northern Ontarlo Ry
31$% 1st M. deb. stock. 1961 35.770.000 34.229.997  1.540.003
Total Dominion 104,013.248 71,096,914 32,943,334
(2) Guaranteed by Province of Ontario—
anadlan Northern Ontario Ry.—
3H% 1st m.deb. stock........... June30 1938 6,724,015 6,724,015
3V$% 1st M.deb. stock____ JulylO1936 _1 135982  1.135.982
Total 7.859.998 7.859,998
(3) Guaranteed by Manitoba Govt—
anadlan Northern Ry.—
4% Cons. deb. bonds 1904— June30 1930 12,430,280 x12.436.280
4% 1st M. deb. stock June30 1930 4,319,999  2,859.999 1,460,000
4% 1st M. Wpg. Term, bonds July 1 1939 3,000,000 3,000.000
4% Ontario DIv. 1stM. 1901-June30 1930 5,580,607 6,580,607
44%% Ont. DIv. 1st M. 1901 June30 1930 164,980 164,980
Canadian Nor. Manitoba R
4t$% IstM deb stock........ . June 1930 160,680
Manitoba A Southoastom Ry. Co.—
4% 1st M. bonds 512.460 512,460
Total 26,175,005 24,554,320
(4) Guaranteed by Saskatchewan Govt
Canadian Northern Ry.—
4% 1st M. deb. stock 1909...Jan.23 1939 13,709,400 b8.030,000 6,679,400
Canadian Northern Sask. R
445% 1st M. deb. stock. .Deo. 1943 1.174.813 . - 1,174.813
Total 14,884,213 8.U3U.000 0,864.213
(6) Guaranteed by Alberta Govt.—
Canadian Northern Ry.—
4% 1st M. dob. stock 1909-._Feb.25 1939 9,720,364 Db5,680,660 4.139.699
Canadian Northern Western Ry.—
44%$% 1st M.deb.stk.1912-T3.Feb.I0 1942 0,424,000 p6, 424,000
44%% 1st M. deb. stk. 1911.-Oct.22 1943 2,799,998 {2.709.908
Total 18.950,362 14.810,063 4,139.699
(0) Guaranteed by Brit. Col. Govt—
Canadian Northern Pacific Ry.—
4% 1st M. deb. stock 1909...April 2 1950 20,999,998 10.412,001 4.687,990
443%% 1st M. tormv'l stk. 1913.April 2 1950 8,014,000 8614,000
44%$% 1st M. branch Hues stk.April 2 1950 5,513,528 5,543.528
44%% 2d charge deb. stock— April 2 1950 4,999,999 4,999,999
Total. 40,157,524 25.026.001 15,131,523
Grand total Provincial 108,027.102 80,280,983 27,740,115

X Includes $1,652,233 reserved to retire the following underlying Issues, viz.:

aMar. <¢3.30; bJ. &D;

cJ.4J3.20:dM. AN.ceJ AD.30:ftA.A0.c.h J.AJ.

Date of Amount of Held by Amount
Security— Maturity. Total Issue. Public. Pledged.
(7) Unguaranteed Securities— S t $
Canadian Northern Ry.—
4% Perp. Cons. Deb. stk.1903 Perpetual 01,837,789 e44.943.019 10,894,770
4% 1st M. Pas Mission bonds.April = 1939 880,000 e 880,000
44%$% 1st M. Gunflint Br. bds.June 1930 669.000 669,000
4t$% 1st M. Pr. Albert bds.-June 1930 093,900 300,000 393,90e
Minnesota A Man. Ry. 4% ___Sept. 1931 349.000 ft349.000
Canadian Northern Ontario Ry.—
4% Perpet. Cons.Deb.stk. '09 Perpetual 12,658,910 9,083,628 3,575.289
Central-Ontario Ry.—
5% 1st M. bonds 1909.............. Jan. 1 1934 903,253 837,067
Bay of Quinte Ry.—
5% 1st M. bonds. 1902............ Jan. 2 1927 730,000
Canadian Northern Quebec Ry.—
4% Perpet. Cons. Dob. stock. Perpetual 6.435.127 e5,250.369 184,758
Great Northern Ry. of Canada—
4% 1st M. bonds 1904. Oct. 11934 3,605,750 3.605,750
Quebec A lake St. John Ry.—
4% Perpet. IstM.deb.stk.1912 Perpetual 4,486,814 h4.359.015 127,79%#
Duluth Winnipeg A Pacific Ry.—
4% 1st M. deb. stock 1909__ June 1 1939 8.221,907 7.011,324 1,210,853
Halifax A 8outh Western Ry.—
1st M. bonds 8ept.30 '42 4 447.000 1,210,667
Toronto Suburban Ry. Co.—
44%$% 1st M. deb. stock______ July 15 1901 2,628,000 2,628,000
Niagara St. Cath. A Toronto Ry.—
5% 1st M. bonds 1899. .Nov. 11929 1,604,000 1,098.000 406.006
5% 2d M. bonds 1910. ..Nov. 11929 630,600 546.506
Mt Royal Tunnel A Term. Co., Ltd.—
5% 1st M. rent charge stock.-Apr.15 1970 11,430,033  2.153.013 9.191,367
u'AppelleL. L. AS. Ry. AC.B. Co—
4% 1st M. deb. stock 1900__ July 1 1936 5,019,540 5,019,640
James Bay & Eastern Ry.—
1946 300.000 300.00
Land Securities—
Canadian- Northern Ry.
5% Land mtge. debs. 1913...June 1923 16,921,88% 7,188,558 9,773.333
Total unguaranteed............. 149,710,364 104,238,566 45,319.968
Total guaranteed and unguaranteed. .362.350.714 266.216.468 106,009,407
8hort-term note issues (see text).
Total funded debt 289,889,801
Income charge 5% convertible deb. stock 25.000,000 24 139.007
Imperial rolling stock equip, trusts (text)___ See text

srton Branch 4s of 1899, due Feb. 1 1929, $1,137,340: Manitoba A Southeaster*

4s of 1899, due Feb. 1 1929, $512,460; Gilbert Plains Branch 4s. of 1900, due Nov. 1 1930, $2,433.

Can. No. Rollin Stock Oold $1,000 6% Certfs. (POd xxx) Guar. O. N. Ry.
Series "A" 1918 (Int. J due July i annually, 1920.

$750,000; 1921-26 $450 000 each and July 1 1927 and

1928, $400 000 each (V. 107. 81
Series B 1919 (Int. 3. & J.). duo $375 000 J. A

IncI
$2,750,000

Jan. 11929 Incl. (V. 108, d.377)..-------- 5,625,000
Series O, 1919 (Int. M. &ﬂ’\l D, due $375 000 M

to 1929. Incl (V. 108 2021 6,000,000
Series D. 1919 (Int. J. A D ), due $375,000 J. A D.. June 11920

to Dec. 1 1929 Incl. (V. 110, p. 6 000,000

Government purchase of rolling stock. V. 107, p. 81; V. 109, p. 172

GUARANTY.— For first 3 years after road Is opened from Vancouver to
Quebec the Govt, agreed, at tu® f®Ruest of the company, to advance all or
=ny portion of the Int, on the $45,000,000 4% deb. issue auth. In 1914 (sec
above) and not to enforce the re- payment of same until the principal raa-
turns In 1934, provided the company pays 4% Int. on any sum so advanced
(V. 98. 1608, 1601. Similar provisions were made respecting the
Dominion guaranty or the bonds on the Canadian Northern Ontario Ry
between Montreal and Port Arthur, but for 2 yoarsonly. V. 105, p. 1304

ITA2~"~T os.T m ?810148'- ~ ' 104*p- 1700> --v 104 p- 18f)0’
REPORT.— Year ending Dec 31 1920 V. 112, p. 2078 2184.
Years ending Dec. 31— 920. 19. lyl7

Gross oper. revenue. $68,541,393 $55,353,930 $49,062,713 $41,470,022

Not earnings der.15,723,875def5.700,648 3,400,437 7,443,369
Fixed chgs. C. N. Ry— 9,455,0841 0 875 4661 Not
do of affiliated cos. 4,890,259 19,969,710 4,301,2081 roported.
Int. on demand, Ac..1ns 9,974.6131 [ o, 721 674]
Balanco, deficit............. $40,043,831 $25,670,358 $14,497,810

DIRECTORS under Canadian Government ownership: D. B. Hanna,
Pros.; A. J. Mitchell. V.-1 res-In charge of finance and accounts, and E. R.
Wood, all of roronto; Major Graham A. Bell, Ottawa, Ont.: Robert Hob-
son. Hamilton, Ont.; Sir Il. Laporte, Montreal; R. T. Riley, Winnipeg;

Col. TUos. Cantley New Glasgow. N. 8. . P. Barnhill, St. John, N B.
Secretary is R. P. Ormsby; Asst, to Presndent A.J. Hills, all of Toronto.
Ont.— (V. 114, p. 518, 625, 853, 1062, 1406.)

CANADIAN NORTHERN ONTARIO RY.—Owns: Montreal to Port
Arthur, 1-010.94 miles; loronto to Capreol, 276.43 miles: Toronto to
Ottawa, 250.25 miles: total 1.537.62 miles. V. 92. p. 162; V. 97. p. 1023.
Owns modem ore- handling plant at Key Harbor, 80 miles from mines.
Respecting securities see Canadian Northern Ry. above and V. 87. p. 96;
V. 88, p. 1060; V. 93. p. 1190, 1667; V. 92. p. 1035.)

CANADIAN NOR! HERN PACIFIC RY.— Yellowhead Pass to Van-
couver and Pacific tidewater, about 500 m.; also 15 m., Victoria Co.
Patricia Bay (In operation). Also under construction a 150-mlle lino to the
east coast of Vancouver Isl. and a 145-milo line to Vernon, and thence via
Long Lake to Kelowna and to Okanagan Lake. V. 92. p. 1309; V. 93. p.
626; V. 101, P- 46; V. 103, p. 2078; V. 105, p. 1207. lias trackage rights bis
tweenNew Westminster and Vancouver, B. O.. 12.67 milos. V. 105[8 1207
V. 93. p. 1461: V. 91, P-1505; V. 91 p. 37. 63; V. 90, p. 690; \K 89
1141; V. 97. P- 80; V. 96. p. 051, 1838; V. 97. p. 297, 304; V.
1691'— (V. 106. P- 1207.)

CANADIAN NORTHERN QUEBEC Ry.— Owns Montroal to Quebec
and branches. In all 405.11 miles. See V. 95, p. 1402; V. 97. p. 23.

Capital stock. $9,550,000 common and $3 000, 000 statutory stock
outstanding, $9,550, 000. In Dec. 1920 the Can. North. Ry. owned
$2,000,000 of the company s stock and also 71.9% stock in Northern
Consol. Holding Co.. Ltd., which owns $5 144,600 of O. N. Que. Ry. stock;
total so controlled. $7,144,600. or 74.7%'. V. 95. p. 1471; V. 96. p.
201: V. 97. p. 951.

SECURITIES.— Regarding 4% perpetual debenture stock, soe Canadian
Northern Ry. above and V. 84. p. 968; V. 84. p. 693. 748

There are $3,505,750 4% bonds of the Groat Nor. Ry. of Canada, guar.:
as to prin. and Int. by Canadian Nor. Ry.; Central Trust Co. of N. Y

Office, Toronto. Ont.— (V. 96. p. 201; V. 97. p. 950; V. 107, p. 2187.)

CANADIAN PACIFIC RY.— (See Maps).— Owns a trans-continental
Railway from Montreal to the Pacific Ocean, made up as followsDec 31 1921

Montreal to Vancouver----—----- Also controlled but oper. sep.-
Branches, loased linos, Ac------10,547 aMInn. St. P. A Sault Stc. M..4,376
aDuluth South Shore A Atlantlo 621

-13.444 aMineral Range 101
Mileage of other lines worked.. 940 aSee each company’s statement.
Lines under construction---—------- 40011Steamships, sco V. 114. p. 1424.

Tho 5 mile tunnel through the Selkirk Mts. was put In use In Dec. 1910

HISTORY, ETC.—Incorporated Feb. 17 1881 under charter Irom Do-
minion of Canada, receiving $25,000,000 In oash as a subsidy; also 25.000.-
000 acres of land, all to be fit for settlement.

00, P

Total In traffic returns

Full financial resume by Chairman In May 1918 with statement as to
company's $253,000,000 of outside assets was In V. 10 P 1906. Kaalo
A Slocan Ry. lease and bonds, see V. 107, p. 2097. n Ju y 1920 assumed
operation for a period of 5 years of the Edmonton Dunvogan A Brit. Col.
and Cent. Canada Ry. Cos. See V. 112, p. 1408. Acquisition by Govt,
suggested in new rail plan submitted by Chairman Lord Shaughnessy.
V. 112, p. 1865.

STOCK.— The Issue of preferred must never exceed one-half thecommon.

COMMON DIVS— 1'03. 'O4-'00. '07-'09. T8. 'll. '12 to June 1922.
HR. earnings since 1902) 5M 6 yrly. 0 yrly. 6>% 7 7yrly 12)4% quar.
Land sales, Int.. Ac___) lyrly. 1 2H 3 yrly)

BONDS, DEBENTURE STOCK. GUARANTEED BONDS. Ac.—
List of securities owned Dec. 31 1921, V. 114, p. 1426.

The shareholders on May 4 1921 gave the directors blanket authority
to Issue any form of security for any purpose, provided It is Junior to the
Consolidated Debenture 4% stock, ana does not exceed the amount of this
stock. It was also announced in London on May 6 1921 that the company
had sold £800,000 5% debentures. V. 112, p. 1976.

Late In 1910 $40,000,000 4% Consolidated debenture stock over and
above the $176,284,882 (£35.611.124) then listed on the London Stock Ex-
change, was Issued and loaned to the Imperial Treasury for a maximum
period of five years, at a premium of >$% per annum, over the Interest
payable on the stock. Provision Is made In the agreement for the sale to
the British Treasury of this stock In annual Installments, should the com-
pany require money for any of its purposes In Great Britain, and the
Treasury reserves the right to purchase all or any of the stock during the
five years at 80% of face value. V. 104. p. 1604. 1388; V. 106. p. 1241.
The balance sheet of Dec. 31 1921 showed $238,206,432 Consol, debenture
stock outstanding. V. 108, p. 1280

In June 1890 company guaranteed the principal and Interest ot $20,000,000
4% bonds Issued by the Dul. So. Sh. A Atl.: also 4% Int. on Consolidated
bonds of the Minn. St. P. A S. Ste. M ., and in 1899 Interest on the 2d M.
4s of the latter. Owns Dul. So. Sh. A Atl. consols, $15,107,000. etc.

St. Lawrence A Ottawa bonds are endorsed witn the Canadian Paolflo'i ac-
ceptance of a 999-year lease at a rental sufficient to pay 4% Int. on bonds;
and the bondholders' agreement to accept Int. at 4% (Instead of 0% ) and to
refrain from demanding prinolpal (due 1910) during lease. V. 90. p. 1361.

The New Brunswick Railway consolidated debenture stock has interest
guaranteed by Canadian Paolflo; Interest on the 1st mtge. bonds though
not guaranteed. Is paid out of rental under 999- -year lease of 1890.

The Calgary A Edmonton Ry. debenture stook Is guaranteed Interest at
4% under new lease of 1903. V. 76, p. 435: V. 77. p. 630.

The Lindsay Bobcaygeon A Pontypool Ry. bonds are Issued under a 99-
year lease ooverlng the Interest. V. 77, p. 1225; V. 79. 085.

Tho First A Ref. M. 4>$s of the Aroostook V
at rate of $25,000 per mile. Denom. £100 or 8{5 Sink. fund. H ot 1%
yearly of issued and outstanding bonds from Feb 1 1916-20. 1% there-
after. Call, fors. f. at 105. V. 89. p. 846; V. 90. p. 107; V. 92. p. 259.

Kettle Valley By.— See V. 108. p. 1721. 1282.

Victoria Rolling Stock A Realty4v$% V.99. p. 1072. 543: V .100.p .138-

In March 1920 sold $12,000,000 6% equipment trust ctfs. V. 110, p.1288.

SPECIAL INVESTMENT FUND NOTE CERTIFICATES.—On
Dec. 8 1913 a trust fund was created known as “The Special Investment
Funds”, made up of deferred payments on land sales and securities In which
the cash proceeds of land sales are invested, to the aggregate of $55,000,000:
Royal Trust Co. of Montreal, trustee. Stockholders were offered the
right to subscribe pro rata for $52,000,000 6% note certificates at 80. The
certificates are payable at their face value on or before Mar. 2 1924. but
may be redeemed by drawings at any time. Interest Is payable at the
Bank of Montreal in Montreal and also at par at the agency of that bank In

. Y. City, and at the agency In London at the rate of 4.86 2-3 per pound
sterling. V. 97, P. 1732. 1897; V. 99, p. 544; V. 103, p. 937. Compare
V. 100. p. 1242, 1243; V. 112, p. 1409.

Lands.— Lands uasold Doc. 31 1921 were 137,692 acres In Manitoba
(book value $1,376,920), 1,214,587 acres in Saskatchewan (book value
$15,789,631). 2,521,105 acres In Alberta (book value $36,129,625), 1.073,651
acres In British Columbia (book value $5,273,743), Ac. Total of all lands
owned Dec. 31 1921, 5,606,351 acres (book value $91,962,630).

8UB. COS.— Dominion Atlantic Ry.. Yarmouth to Truro, with branches,
total 247 miles, with 45 miles trackage to Halifax. Is leased for 999 years
from 1912. VvV .91.p.728; V. 90. p. 1490.1424; V. 93, p. 1401; V. 94, p. 278.
Alberta Ry. A Irrigation Co., see V. 92, p. 955 V. 93. p. 593; V. 94, p.
1318; V. 95. p. 017. Quebec Central Ry., see V. 93, p. 607. 1108 V. 94.
p. 1625: V. 96. p. 361, 715.

(electrlc) RR. are Issuable

EARNINGS.— - Jan. 1-Afar, 31w Jan. 1-Dec. 31—
(1.-S. 0. O. figures.) 1922. 1921 1921, 1920.
Gross. .$36,489,294 $41,940.1431193.021.8541216.641,349

Not... 3.558,471 3,905,725 34.201.740 33.153,014
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Frank S. Melghen, John K. L. Ross, Edw. W. Beatty, Sir Vincent Morcdith,
Grant Hall and Hon. William J. Shaughnessy, Montreal: Sir Edmund B.
Osier, Toronto: Sir Thomas Skinner, London, England: Sir A. M. Nanton,
Winnipeg. Main office, Montreal. N. Y. offico, Madison Ave. & 44th
St.— (V. 114, p. 304. 737. 853, 1400, 1424, 2143.) -*

m'[CAROLINA CLINCHFIELD &OHIO RY.— (See Map.i— Owns from
Elkhorn City Ky.. to Spartanburg. S. O.. 277 m.; branch. Carbo, Va.. to
Laurel Jet.,, Va., 6m.; trackage. Carbo to St. Paul, Va., 8 m.; total,291 m

The line forms a low-grade heavily built link In the through line for
general trafric between the Great Lakes and the Atlantic seaboard,
serving also extensive coal operations owned by Clinchfteld Coal Cor-
poration. See V. 101, p. 2070; V. 102, p. 611; V. 94. p. 1448; V. 97
R. 1661; V. 98. p. 1692; V. 100, p. 900; V. 104, p. 75, 365. Connects at
Boetlc, N. O., with Seaboard Air Line Ry., with which close relations are
maintained and tidewater Is reached. V.88. p. 944; V. 87. p. 670. See
report of expert. V. 102, p. 2076.

in Feb. 1910 aranged with Southern Ry. to send coal to Charleston,
O.. for export. &c. V 90. p. 558; v. 95. p. 359.

STOCK.— Authorized, $50,000,000. of which $25,000,000 Is6% pref. and
$26,000,000 com.; outstanding, $25,000,000 com. and 811,500,000 pref.
of which $1,500,000 has been owned by Holston Corp., a subsidiary of the
railway. A further $2,000,000 pref. was deposited with trustee of mortgage
8°yD°te8 to provide for conversion of notes. V. 94, 1625: V. 103,

1980. Dividends on pref., 3% semi-annually March 1913 to Sept. 1914.
Inclusive. None since.

8.

PNJ2A/'J57°~Flrst of 08. V. 86, p. 667, 856; V. 88 (;) 944-

The $2,000,000 1St M. 5% notes duo July '171919, were 'extended at 6%
Int. till July 1 1920. On the latter date tho notes were again extended to
July 1 1930 and the issue Increased to $5,000,000, all of which have been
deposited with the Govt, as security for a loan of $2,000,000. This total
Issue of notes has the right of conversion Into pref stock $ for $.
V. 109. p. 1179; V. 89, p. 285- $5,000,000 Elkhorn Extension Mtge. 5-yr.
5% notes oxtonded to Jan. 1 1923, are pledged for 1 year 6% Govt. loan.
Car trusts of 1917, V. 104, p. 2235. On May 18 1917 purchased $175,000

gold bonds, $00 000 6% Conv. 1st Incomo debens. and $250 -
000 6% 2d Income debens. of Black Mountain Ry. Co. (ICona.N.C.,
Eskota, 24 m.: in 1918 built 2.30 miles in Nor. Caro.). An opt on to
purchase the entire $50,000 capital stock was also obtainod. V. 106, p.2219.

Cumulative income debentures, V. 112, p. 161. Govt, loan, V. 111,
p. 261, 293, 1471; V. 113, p. 1674 2310, 2818.

The guaranteed securities (see V.103,p.1588) Included 81,500,000 nolston
Cor]Poration notes (callable at par and convertible $ for $ Into Car. Cl. A O.
pref. stock.— See stock above.

Equipment trusts ($6,043,500) Issued to Director-General for rolling stock
allocated to this company. See articlo on pago 3. Ml

“ EARNINGS. 1- A/aT 31— — ‘'—
(I -S O. C. figures.) 1921.

7a ‘ml 1-Dec7.3L ™ -

1922. 21. 1920.

gr $1,861,348 $1,753,275 87,464,112 S7,560.880

Net after taxes 495,851 107,654 1,702,140 1,197,908
REPORT.— For calendar year as roportod by company on company

basis disregarding Federal compensation.

Years ending Dec. 31. 1921. 1920. 1919. 1918.
Coal carried, tons ... 3,326,264 4,261,427 3,877,502 2,966,917
Total oper. revenue $7,464,112 $7,560,980 $6,277,826 $5,022,077
Net after taxes . 1,702,140 2,318,710 1,348,732 1,019,598
Hire of equipment, &c._ » 920,658 1.151,910 142.638 101,158

Total income $1,622,798 $3,470,626 $1,491,4.5 $1,120,756
Int. on fun_ded dobt........ $1,187,582  $1,605,274 $1,211,199 $1,107,268
Int. on equipment trust. * 3 407.138 288,290 251,344 124.729
Milsc. Int. and rents w 41,650 21,203 nwf 71,092 123,319

Balance, sur. or def..sur$723,608 sur$555,859 def$4,220 def.$234,560
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest and
[For abbreviations, etc., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Canadian Northern Ontario] See Canadian
Canadian Northern Pacific] Northern Ry.
Canadian Northern QuobecJ above
Canadian Pacific— Stook J335.000.000 authorized $100 $260000000 10 Q—J Juno30 1922 214 Lond A 64 Wall St. N Y
Preferred stook limited to 4% non-oumulatlve r — 100 80.681.921 4 A A O Apr 11922 2% Company’'s Otfloe, Lond
First mortgage on Algoraa Br g o* Ar 180 1888 £100 Ao 3.650,000 5K J A JJuly 11937 Baring Bros A Co, Lond
Oonsol perpetual debenture stook.. . ___ 1889 £ A S Seo text 4 J A Jlirredeemable Company’'s Office. Lond
Note Certificates special Investment fund red par ___ 1914 $20. Ac 52.000.000 6 M A HMar 2 1924 See text.
Vic Roll StkARealtyOo eq tr serT$470.000saPeP.c* 1915 $1 000 6.110.000 414 g3 A J July'22-July '28
Equip tr_cert $500,000 s-a _ 1920 1,000 10,000,000 6S A A O Oct '22-Aprl'32 Guaranty Trust Co, N Y
Securities of Prmcnpal Leased, Ac.. Lines.
Manitoba S W Col R7 $12,000 per mile Int guar gold 215 1884 $1,000 $2,544,000 5C J A DJune1l1934 London A 64 Wall St N Y
Atlantic & Northwest— 1s,_t mortgage gold gu..0o*&r 346 1887 £100 Ao £1.330,000 59g J A JJan 11937 Baring Bros A Co, Lond
St Lawrence A Ottawa— first mortgage gold see text 58 1876 £50 Ao £200,000 (6) 4 J A D15 See text Can Pao offloe, London
Ontario & Quebec stook guaranteed In perpetuity.. . $100 $2,000,000 6 J A D June 1922 3% Montreal and London
Ontario A Quebec deben Interest guar In perpetuity 678 - - £1 £4,007.381 5 J A D Irredeemable Morton, Rose. London
Toronto Grey A Bruoe 1st M gold Interest as rental 101 1883 £100  £719.000 49 J A JJuly 26 2882 Toronto and London
New Brunswlok Ry 1st M gold Int from rental___o* 174 1884 £100 £600.000 5 « F A A Aug 11934 London
Perpetual oonsol debenture stook, Interest guar.. ___ 1890 £1 £904,5.33 4 J A Jlrredeemable do
New Brunswick 80 1st 81 $500,000 3 J J Julv 11933 2U
Calgary & Edmonton deb stook gold Interest as rent 1890 £1.121,700 4K J3 A J2002 Can Pao Offloe, London
_Branoh line bonds 51,040,000 (owned by CanPao) 52 1905 $1,000 $1,040,000 4 J A J 1955 Can Pao Offloe, Montreal
Lindsay Bobcayg & Pontypool 1st M $700,000 gold 39 1903 1.000 500,000 49 J A _ JJuly 12002 Bk of Montreal, Toronto
Quebec Central stock dividend guaranteed £691,850 5 J A J15 July 15 1922 214
1st M deb stk Int gu red 110 after 20 yrs 604,837 4 F A A
2d M deb stock prin and Int guar 338,000 3H J A J15 Jan 1 1963
3d M bonds prin and Int guaranteed .3.36,500 5 J A J15 Jan 1 1963
Aroos Val (El) RR 1st M g red 105 Int guar____ __ 1909 500 Ao $250,000 414 g F A A Aug 11029 V V and Augusta. Me
First & RefM $1,700.000 call 105 Intguar.Ba.xc* 32 1911 See text 455.832 414 ~ M A N July 11961 Bankers Trust Co, N Y
Minn St P A Sault Ste Marie and Duluth South Shor A At lantlo —See sta tements of those 00 mpanlos
Carolina Central— Bonds— See Seaboard Air Line Ry
Caro Clinchf & Ohio—LIlok Crk ALE 1stM gassu X 8 1902 195.000 5 J A JJan 1 1933 Wash (D O LoanATr Co
1st M $15,000,000 red 110.....cccoeevvviciiiciiiciinnnne F.xo* 256 1908 1,000 13.950.000 5 g J A D June 11938 Blair ;& Co) N.
Mortgage gold notes $5,000,000 red par ext.Ea.xo* 256 1900 1.000 000.000 6g J A JJuly 11030 Blair A Co.. N. Y
Cumulative Income debentures red. 1920 1,000 5.000.000 6 J A  JJuly 11935 Now YorkTr. Co., N. Y.
Eq gold notes 3er"C ,(V.88.i>. 451)due$50 000s-aNx 1912 1.000 50.000 5?2 F A A Aug 1922 Blair A° Co. New York
do do Ser “E due $13,000 s-a N 1914 1.000 65.000 5g A A () Oct 22-Oct’ 24 do do
do do Ser "F” duo $38,000 s-a Nx 1917 380.000 59 J 9% JJuly '22Jan ‘27 do do
do do Ser "O " due $42,000 s-anot call CPv 1917 1.000 420.000 59 A A O Oct '2!-Apr '27 Commercial Tr Co. Phlla
do do (U S R A) duo $414,000 ann........... Q — 1920 5.382.000 69 J A J15 To Jan 15 1935 Guaranty Tr Co, N Y
REPORT.— Report for 1021 inVv. 114, p 1400, 1424, 2143: OFFICERS.—Norman S. Moldrum, Pros., and J. J. Campion, V.-Pres.,
Calendar Years— 921. 19 1929. 1918 24 Broad St., N. Y.: I. McQuilkIn, V.-P.; John W. Sandors, Treas., Johnson
(1) Revenues— $ $ $ $ City, Tonn.— (V. 114, p. 516, 1650.)
Passenger 41,505,885 49,125,739 46,182,151 30,837,254
Freght-- 128,849,440 145.303,400 111,064,442 110,187,2S8 CAROLINA & GEORGIA RY — (V. 112, p. 61)
Mall, express, Ao 22,006,524 22,212,210 19,682,407 16,513,156 CAROLINA & NORTHWESTERN RY.— Owns standard-gauge road.
Total earnings------ 193,021,854 216,641,349 176,992,060 157,537,608 Qhester. 8. O fo Fagemont, N O, 139)¢ miles. V. 107,5; 502 The
E&tedeagﬁ;r:ggs 3;;252%64712 ?g%?ggég i%igigig i%?g%g?g Stock auth., $1,000,000 each of com. and 4% non-cum. pref.; outstand-
Pension fund 500.000 ing, 8854.250 com. and $550,000 pref. stock. Of the first 5s due 1953
fun , 500,000 500,000 500,000 9% B8S3 ) )
To special iNCOMO ACCT.  wovoer . 193977 ,500, were used to retire all underlying bonds and $1,000,000 were
com. divs. 7% p.a.(with ! applicable to extensions, now equipment, Ac. For 1921, gross, $693,709;
3% p. a. from special net. $71,084; int.. taxos, Ac.. $188,160; bal., dof., $177,376.
Income— below) . 18,200.000 18,200,000 18,200,000 18,200,000 P Fég%s.,llzggrfax Harrison; Treas., E. F. Parham.— (V. 105. p. 605; V. 107,
Pref. dlvs. (4% p 3,227,276 3,227,276 3,227,276 3,227,276 : ' )
CAROLINA St YADKIN RIVER RR.— Owns High Point via Thomas-
?Za)l%"tﬁg‘_ Sllrizgll'#es- 755,392 450,359 844,250 2,203,662 yllle and Denton to High Rock. N. O.. 35 miles. Freight Is switched elec-
- — trically to tho main lino. L. Il. Hol r. of Green ro, N. LW -
Earnings Ocean S3., Ac. 6,839,001  6,472.403 6,243,577 2,214,869 po?r?te)(/i r(:ecei?/er ?n Apr?l 1922. olo Jr. of Greensboro, O was ap
Ind. dlvs., &e.,rec’d__  4.148.198 4,494,046 2,805,764 6,913,882 Coupons duo June 1 1917 remain unpaid. On June 8 1917 W. N.
Color A Co. of N. Y., who had financed the enterprise and then owned
Total 11,742,591 10,960,448 9,049.341 8,128,751 H
Dividends (3% p. &) 7,800,000 7.800.000 7,800,000 7,800,000 %’mﬁfﬁ?&%‘)0?03330?(?)%“’800'000 stock, made an assignment to Arthur
Bondholders’committee: Alvin W. Krech, Chairman; Samuel Armstron
Balance 3,942,591 3,166.448 1.249,341 328,705 gsec.: Equitable Trust Co., dojmsltary. Reorg. proposed It Is hopegd
21.767,491 18,580,292 15,413,842 14,164,511 without foreclosure. V. 104, p. 2451: V. 105, p. 254
i . Stock authorized, common. $3,000,000; pref., 5% non cum., $l 000,000:
T OFFICERS — Chairman, Lord Shaughnessy, K. C. V. O.: Pres, E- W-  iipiniing ' Common. $1.540,000, and pref . $300,000 par $100
eatty: Vice-Presidents, I G. Ogden, W. R. Macinnes, Anthony Office, High Point, N. O. N. Y. offico, 13 Cedar St— (V. 111, p. 1764.)
Mactler, D. O. Coleman and Grant Hall, Montreal: Sec., Ernest Alexander- » Hig e e ’ ’ : P )
Treas., H. E. Suckling; Compt., J. Loslie. CATASAUQUA S FOUELBVILLE RR.—Catasauqua, Pa., to Rltten-
DIRECTORS.— Richard B. Angus, Sir Herbert S. Holt, Chas. R. Ilos- house Gap. Pa., 19-67 m.. and branehos, .31 .76 miles. Stock. $426,900 (par
mer, Hon Fred. L. Belque, K.O., Lord Shaughnessy, K.C.V.O., Colonel $25): $254,300 is owned by Reading Co. Divs. paid In 1904-05. 7%: In

1909-10. 10%: 1910-11, 10%:
1911-12, 10%; 1912-13, 10%; 1913-14, 10%: 1914-15, 20%: 1915-16. 15%.
1916-17, 30%; 1917-18, 30%; 1919, 30%: 1920A20%; 1921, 25%. For cal.
year 1921, gross, $516,501; not, after taxes, $155,613; other income, $.36,066;
deductions, $10,364; bal., sur., $180,915.

CATAVVISSA RR.— Owns from Tamanend, Pa., to Newberry Jot., Pa.,
104.05 miles; second track, 40.07 miles; total, 222.20 miles. Ro-leaacd
Deo. 1 1896 for 999 years to Philadelphia A Reading liallwag. Rental,
Int. on bonds, 5% dlvs. on pref. stock, all taxes and $8,000 for org. exp.
See also V. 63. p. 969. 1116. In Nov. 1917 paid the dividend of 2>$%
on the pref. stocks less 5 cents per share for war Income tax; May 1918 paid
2)4 % on pref. stock. In Nov. 1918 the dividend of 24$ % on the preferred
stock was paid less 12 cents per share for war Income tax. In May 1919
paid 214% on the preferred stock less 13 cents per share for war incomo tax.
from Nov. 1919 to Nov. 1921 paid semi-annually 2)4% less 10 cts. for
corp. incomo tax: on May 19 1922 paid 2H % less 13 cts. for corp. income
tax. Of tlio prof, stocks, $1,000,000 is 2d prof. Common, $1,159,500:
par, $50. Reading Co. owns $732,800 common.— (V. 96, p. 1421)

CAYUGA & SUSQUEHANNA RR.—Owns from Susquehanna River to
Ithaca. N. Y., 34 m Leased during length of charter and renewals thereof
to the Delaware Lack. A Western at a rental of $54,600 a year. Dlvs. paid
are 9% yly., with an occasional extra: 1904 94% % was pala. V. 106, p. 497,

CENTRAL ARGENTINE RY., LTD.— ROAD.— Extends from
Buenos Ayres, a city with a population of about 1,800,000, through
the city of Rosario, to Cordoba, Santa Fe and Tucurnan. Comprises 3,305
miles of track (all except 202 miles Is owned In foe; and partly doubfe-trackod).
Proposed extensions, V. Ill, p. 389

ORGANIZATION.— Originally organized In 1863. Operates under a
perpetual concession and an amended law contract running until 1947,
entitling It, without, restriction, to charge such rates, oavahle In gold equiva-
lent. as will net 6.80% on tho capital Investment recognized by the Argen-
tine Government, now amounting to over $250,000,000. In lieu of taxes.
3% of the net receipts go to the Government.

Outstanding Capitalization (at $4 86 to £) June 30 1921.

Cent.Deb.34$%stk.(150m) £85,227 15-year 6% notes (new).. £500,000
444% West. Ann.(202 m.) 2.017,500 444 % non-cum. pref. stk. £9,695,718
1% Deb. stk. (gen'l chg.)£13,461.696 Consol, ordinary stock.. 28,186,950
10-year 6% notes (now).. 3.092,783 IDoferrcd stock 811.800
The Consol. Ordinary stock Is entitled to non-cum. 5% dividends before
the deferred stock receives any dividends and shares equally with the de-
ferred stock In the distribution of earnings after the latter has received 6% .
Offered In March 1917. V. 104, p. 256, 1044, 1144; V. 105. p. 1998.

CONVERTIBLE NOTES.— These have Interest payable without de-
duction for any taxes Imposed by Great Britain or the Argentine Republic.
Denom. $1,000. Prin. and Int. payable In N Y. In U. 8. gold at office of
J. P. Morgan A Co.; In London at London County A Westminster Bank at
$4 85 per £1 sterling. Tho entire Issue, but no part, may be redeemed
at 102 and Int. on and after Feb. 1 1922 upon six months' notice.

They are convertible at option of holder any time after Jan. 31 1918
prior to redemption Into ordinary shares of £10 each, at par, $4 85 per £1

EARNINGS.— For fiscal year onding June 30 1921.

1905-06, 8% ; In 1906-07, 8% ; 1908-09, 8%

June 30 Years— 1920-21. 1919-20. 1918 19. 1917-18.
Gross earnings. £9,746,664 £9,769,754 £6.925.798 £6,184,089
Net incomo £2,421,647 £.3,308,374 £1,330,586 £1,860.996
Interest, Ac 836,725 836.724 836.724 8,33,044
Pref. stock (444%) | / 436,000 436.000 436,000
Ordinary stock----- 1,563,784\ (0)922,827 (2)564,047 (2)564,047

Balance, surplus.. £166.299 £1,112,823 £49.746 £27,905

Office, 3A, Coloman St.. London,

E(:ha|rmr;\n Sir Joseh W. Todd, Bart.

2.— (V. 113, p. 2310.)
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RAILROAD COMPANIES Miles Date Par Amount Rats
iati When
[For abbreviations, c&c., see notes on page 6] Road Bonds Value Outstanding % Payable ;_rfstM?altvL:?letgd P'Sf\?fdﬂgirir'e"ff;ﬁ,?b?e”d
Carolina Clinchfleld & Ohio (Concluded)—
Bonds Guaranteed, Prin. and Int., by Endorsem’t—
Holsltlon gorp Rea\ltyI & %oll Trf Co convcert Dgte*s
call at Dar convert'Into Ry pre e.c*&r 1916 $1,000 $1.500.000 5 A & O
Black Mountain Railway Ist Mtge._ 2550 1916 1,000 '375.000 599 A& 0 ﬁl;'l'f ijl- Jl-ggg ﬁer\l(tr?:_ U[I (':I'r (l:\lOY N Y
Carolina A Northwestern— 1st M $2,600,000gold". OX --- 1903 1,000 1,700,000 69 J & J3uly 11953 Shecks %Ztiledo’
Caldwell & Northern 1st M x __ 1907 1000 543000 5 I3 A B Junediesy S0 do
Carolina & Yadkin Rlv— 1st M g red 105 SfrEq.xc* 35 1912 100 &c  1,288.600 59 J & DJanl 1962 June 1917 coups. unpaid
Catasauqua & Fogelsville— First M gold___PeP.xo 32 1898 1,000 35,000 J {* jJuly 11928 Readin Terml’nal P'?wua
Catawissa— Pref stook 5% guar P A R Ry (see text*) 50 3.200,000 V M & R Seetext Compa?wy's OHie philla
First consol mortgage $2,215, 0(30 gold____ PeP.xo 1898 1,000 2215000 49 A & OApr 11048 Reading S Sffice. Phila
Cayuga & Susquehanna— Stock 9% rental D 1i4 W 32 30 589.110 Seei tex J A J 3y 1922 4X 30 Pinp Street N Norke
Central Argentine Ry— Conv gold notes call(text)(J ___ 1917 1.000 15.000,000 69 F & A Feb 1 1927 NY JPM &Co &L
Central IAr}(ansas & Eastern— See St Lotlj(ls Southwest ern organ o, on
Central of Georgia Ry— Common stoc .
Preferred stock 6% cum (53 ::m:’ggz ggg ttgg
Ten-year Secured bonds call after'’June 1*1924" Ixxx __ 1919 8.000.000 6 3 &1 D , .
ist M $7,000,000 gold Uxo*Ar 3Tz 1835 1000  7:000.000 6 g A A 1ileas QoS or gD Loy St v
Refunding & General Mortgage 1919 See text 69 Guaranty Trust Co N Y
Consolidated mortgage$18,500,000gold..BarKo™Ar 1.493 1895 1,000
Mobile DIv 1st M (Columbus to Andalusia’ g O xo* 138 1895 1'000 1?888888 69 !‘]" ﬁ 't‘] Guaranty Trust Oo, N Y
Maoon A North DIlv 1st M $840,000 gold MBa xo* 102 1895 1000 '840.000 se 3 A 3 11946 do do
Ooon DIv 1st M Brewton to Dover $6,000pm (] xo* 77, 1901 1,000 262000 o 3 A b 11946 do do
Eatonton Branch first mtge not guaranteed gold x 21" 1896 500 168.000 . 9 3 A D s do h G do
Mid Ga A Atl Dlv 1st (consol) M $9,000 p m O.xo* 65 1897 1.000 413.000 5 0<ij 3 A 3 11947 Gavann? T a t 0o N Y
Chattanooga DIlv puroh money M $2, 400 000 gO xo* 164 1901 1,000 2.057.000 3 AN ual;ian y Trus d 0.
Chattanooga Rome A So 1st M $500,000 gUn!xo» 138 1897 1000 '323'000 ;9 3 A Uni nOTr . & w YK
Upper Cababa 1st M g due 515,000 s-a call 10214.Nx 12 1905 1.000 105,000 F A A o us o, Ne
Greenv A New 1st M g due $15,000 a-a call 1 0 2 Nx 24 1905 1.000 105000 M Guaranty Trust Co, N Y
1st pref Incomes! Interest up to5% r. __mdz --- 1895 1,000 135'600 5 OcAt\ 1 s 1 1945 e _cli_o CON Y doS
2d do do v gold If earned] I Cez 1895 1,000 102 ‘800 s Oct 1 : uar Tr Co, or Savan
ad do do J non-cumulatlve ( Baz 1895 1000 46 000 2 OC 1 do do
Central RR A Bg coll*tr bonds gred at 110_. Ce o’ — 188- 1,000 4.840.000 50 M Ué) N s do T go N
Equip trust series L *50 non semi-annually 1" .nno 20ft nno 2K 1 & 3 uaranty Trust Co,
do Series M $59,000 semi-annually____ — 1921 1,000 650.000 E g A Commercial Tr Co. Phlla
» do Series N due $66,000 annually... - 1922 1'000 660000 M & s do do
Ooean SS Co first mortgage gold guaranteed Ce.ro* — 1890 11000 1.000.000 7 J A 3 do do
Augusta A Savannah stock guar (no bonded debt) 53 100 1022900 5 9 3 A 3 Guaranty Trust Co, N Y
Southwestern Railroad stook guar (no bonded debt) 333 100 5'191.100 s 3 A . Savannah, Ga
Chattahoochee A Gulf stook guar — 100 436,400 : 3 A J. Savannah and Maoon
First M gold $2,000,000 Int rental'sf'redat 102 Mx “91 TY0h 1.000 172000 5g J A g : gel‘t\@gn?g'k%gvannah Ga

CENTRAL OF GEORGIA RY. — Operated Dec. 31 1920, 1,914 miles:

Lines owned in lee— Lines leased (see these 00s.) Miles
Savannah to Atlanta 3 Southwestern RR.—

Gordon to Covington Macon to Eufaula 142
X Fort Valley to Perry... 13
. 62 Fort Valley to Columbus 71
Montgomery to Eufaula, Ala® 81  smithvllle to Columbia 85
Columbus to Greenville, Ga___ 48  Cuthbert to Fort Gaines 20
Opelika to Roanoke__ 36 Augusta & Savannah RR.—
Eufaula to Ozark........ . . 60 Millen to Augusta 63
Griffin, Ga., to Chat, Tenn'.Ao" 196 chattahooohee A GUIf RR.—
Chickamauga to Durham___ 18 Columbia to Lookhart 91
Savannah to Tybee... - IS Traokage......... 16
Columbus to Andalusia 138
Macon Junction to Athens____ 102 Total oper. Dec. 31 1920 1,914
Brewtonto Dover______ 77 Also owns Medrim to Lyons, 68 m.
Ilf‘arnles\{?l’lle tohThomaston N 12 (leased to Seaboard Air Line),
yerly Branc - % Ooean SS. Co., est. equlv. of 30t
Upper Cahaba Branch______ 11 Controls Wrlghtsville A Tenniile anr
Greenville to Raymond__ 111 24 Wadley Southern Ry., Sylvania
Total owned .1.422 ° entral and Loulsv’ & Wadley RR"’

nn° nfGrw .1ZE TJON=—Speeded Nov. 1 1895 the Central RR. & Banking
V102. P. 344 foreclosed- V. 60. p. 1008; V. 61, p. 68. Ocean SS. Co.

the , 5,9P?,(200 8t00k WM acquired by the Illinois Centrral

V 85h d 1082 °19fi8- v ‘“dependent* V 88. p 1559: V. 84. 0. 1550;
K it * 8VVT78’ p- 667« °dD June 3 1912I $:k:5 ,000, %(?& §)ref
86‘5{} remglnlm $639 OOO as precsoenn]te QOQ/ saccll).ure:glgy géS %n ( 8%7
Government loan_ V. :{) 492: V. 112, p. 371,
Tentative valuation, V i13, 1052
DIVIDENDS.-Oncommon stock 1913 to Juno 30 1921, 5% per ann
Pref.. 6% p. a. since June 1913. 108, p. 2240.
Y O T « 5 sVTWsfb 1895 (desOr,bed ,n V- and

éppllclatlon foz’ |I$tll’t1)g flrstsvandeloonsols In V. 63, p. 1160

onsol, mtge. (see abstract = .

1347). V. 85 p. 605 V. 89 p. D-873; also V. 63. p. 1160: V. 83, p,
Collateral trust mortgage abstraot was In V. 45. p. 242.
Chattanooga Division mortgage V. 72, p. 1134: V. 78, p. 1446

2 " The sharehold
May 28 1919 authorized (a) a G]eneral & % 9und(|)ng Mtge DERG 1estie and
(6) an Issue of Ten-year 6%”secured bonds (see offering V. 108, p. 2240)
~«000,000. Redeemable on 60 days' notice on June 1 1924
or any Int. date thereafter upon premium of A" of 1% for each 6 mos

|A*A Atenf“ i
M1 A5 o1 FEPERGT BHNIRci(e8 TG M Yge SESHIRS ADE dRPifgl
ttPnJJ.j959- The authorized maximum of the Ref. & Gen. Mtge. bonds
ng amounts issued: issuable or reserved to refund $31,462,300 out-
Jlen bonds. the extension of these old bonds being rorbldden)
Mnnrn nm th e tbnes the ca |tal stock, which makes a present limit of
$60,000,000. The Gen. Mtge. dated Oct. 191 under which
bonds were authorlzed to be issued but nono of which wore out-
-tandlng, has been canceled. V. 108, p. 1822, 2240, 2329, 2432.
?s toterest re'aular\y pald)f see f)referred stock above.
Equipment trusts. Series
Equipment trusts, Series N, V. 114 p 1406

EARNINGS -——--—--Jan. 1-Mar 21-------mmmeeeee Jan. 1-Dec. 31
Gr((l)ss . C. Figures.) 1922. 1921. 1921. 1920.

Net aftor taxes *5 éZS ECI‘S $5, 593 504 $221185,359 $251682, g]?

6,170 1,230,732 defl,587,
113, p. 2075, showed:

9

REPORT.— For calendar year 1920, in V.

Consolidated Income Statement for Calendar Years.

(Road operated by U. S. RR. Admin, from Jan. 1 1918 to Fob. 29 1920.1
1920. 1919.

917.
Total Oge\_F éxoveennsue -$%%39§%%%§ $217696,511 $20!091f,888 $16]m 537

19,289,423 16,046,498 11,045,849

Not earnings def$651,079  $2/107,088 $4,646,392 $4.978.688

Taxes, &C---- 935,934 955,356 896,378 887,152

Operating income._def$l 587,013 1,451,731

Other income............ a5,139,785 $ 782,816 $3';55’g’%§ $4,091,536

. No proper

Gross income $3,552,772  $2,234,548 $4,508,223 comparison

Deductions.... 3,187,676 2,776,738 2,495,131 available.
Net Income.. $365,096 def$542,190 $2,013,092.

ofYheguaranty estimated credit of the amount payable under the terms

OFFKJERS.
J?-A- Winburn; V.-P
C. Mann; Sec.,

Charles F. Groves: Treas.,

-Chairman, Charles H. Markham, Chicago,
L. A. Downs, A. R. Laivton, Chas. T. Airey, Albert
W. C. Askew.

111.; Pres

General office

Savamiah.”a.: N~Y.~office, 32 Liberty St.— (V. 113, p. 1052. 2075, 2816;

CENTRAL

INDIANA RY.— Muncie to Brazil,

Jnd.,

117.69 miles

Controlled by Cleveland Cincinnati Chicago & St. Louis and Pennsylvania

RR. interests Bonds,

INEEEP° | riheo A

i“com”
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guaranteed by Cleve.

4Y 9dannOW'iSwsan 000/‘ tock) ¥, “mited to $20,000 per mile.
°wns. *60.000 Stock.
delL. $2’\285 d«luctlons $61,418: bal, def, $261,703.

cin.

Calendar.

Chic.

& St. Louis

Stock

ear_1921: Gross

Pres..

.CENTRAL NEW ENGLAND RY.—Owns from Campbell Hall, crossing
the Hudson River at Poughkeepsie by Its own bridge, to Sllvernalls, 34 m
Poughkeepsie. N. Y, to Hopewell, 12 m.: Dutchess Jot., N. Y.. to State
line, 53 m.: Poughkeepsie, N. Y., to Boston Corners, 34 m.; total owned,
“ : and leases and controls Hartford & Conn. Western RR.. Hartford
to Rhinecllff, 109 m., and branches, 15.71 m.; trackage, Hopewell Jet. to
Danbury. Ac., 33.43 m.; total, 295.87 miles. V. 89, p. 918; V. 95, p. 418.

AW AP ON .-On Dec.31 1920 the N. Y. N. H. A H. RR. owned

$3 737,083 pref. and $4,795,054 com. stook. V. 85, p. 404, 858: V. 89.
il69: V. 90, p. 1238, 1296, 1489: V. 91, p. 153, 396, 870. Tho stock-
N. H. & Il, RR.

holders in Mag 1921 voted to mergo with the N. Y.
0112, p.

STOCK.— Common, $4,800,000: pref., $3,750,000: par. $100. After
4% on the pref.,, both classes partlmpate equally
Dividend on non-cum. pref.. 4% . paid In 1913-14: In 1914-15. 6% on

on common. Cal. year 1916. 7H# % on pref. and
pref. and 1% % on common. In 1918 and
No paymonts in 1920 or 1921.

Pref. and about 2%
3”2% on common; 1917, 5M %
1J19 paid 6% on pref and 2% on com.

BONDS.— The 1st guaranteed 4s of 1911 ($25,000,000 auth. Issue) are a
rirst lien on 141 miles of road and the Poughkeepsie Bridge; those unsold,
(except $287,000 reserved for Dutchess Co. bonds) are set aside for not
exceeding 75% of the cost of extensions, additions and improvements.

98. p. 1315. V. 92, p. 1374, 1635; V. 94. p. 206: V. 96. p. 134.
3 outstanding $6,000 Gen. Mtge. Income bonds.duo Feb. 1 1949, on
is regularly paid each Oct. 1. are covered by a speC|aI de-

which 5% p. a.
posit. V. 103. p. 1031: V. 105, p. 997; V. 107. p. 1099; V. 109, p. 1079.
Government loan, V. Ill, p. 1660.
EARNINGS- - Jan. 1-Mar. 31----------mmm-m- Jan. 1-Dec. 31-----
(X.-S. C. C. Figures.) 1922. 1921. 1921. 1920.
$1,922,047 $2,196,242 $8,382,790 $7,818,475
Net after taxes 651,580 560,337 2,062,215 def.817,260

ak A IN9R7'T~F?r 1921: Gross, $8,382,791; net, $2,062,215; other income,
$524,336; deductions, $2,068,582; balance, surplus, $517,969.

OFFICERS.—C. L. Bardo, Pres.; A. S. May, Treas.; Arthur E. Clark,
Sec.; H. S. Palmer, Compt.— (V. 113, p. 1359, 2719.)

CENTRAL PACIFIC RY.— (See Map of Southern Pacific.)

Lines Owned— ) Miles. Hazen, Nev., to Keeler, Cal..288.65
Oakland, &c., local lines 18.84  weed, Cal., to Kirk, Ore 127.38
Oakland pier to Elvas, C al...133.46 Natron to Oakridge, Ore 34.39
Sacramento, Cal., to Cecil Mojave to Owenyo. Cal 142.90

Jet., near Orden, Utah......... 692.20 Fernley, Nev., to Westwood,

Niles to San Jose. Cal 17.58 cal 136.00
Niles Jet. to Redwood Jet 16.24 Branches 139.08
Umbria Jet.,, Nev., to near

Ogden, Utah 141.64 | eased 17.44
Lathrop to Goshen Jet.,, CaL_146.57 |ess leased to So. Pac. RR 33.61
Roseville, Cal., to Oregon -

State Line........ovviieenn. 296.58 Tot. oper. Dec. 31 1920..2,288.97

? R, .NAZAJ ION = IncorP- In Utah In July '99. per plan in V.68,p.378.

in 1914 the Government brought suit to separate the company from the
Southern Pacific Co., but lost In lower Court in 1917. V. 104. p. 1044.
Case to be re-argued, V. 114, p. 197,

Pacific Co. owns the entire $67,275,500 com-

STOCK.— The Southern
Pref. Is4% cum. and participates equally with

mon and $17.400,000 pref.

common after 4% on each. All pledged for Its coll, trust4s. V. 96, p. 419.
LATE DIVS. '09. TO. 11.'12. T3. T4. T5. T6 T7. * B
Preferred, % _ .6 6 10 6 6 26.6 4 4 6 168' T‘?' EO'
Common. %_ .6 6 10 6 6266 1H IX 6 6 4 4
E’)rNP,S EERefundlng mtge. gold 4s, $100,000,000. V. 69. p808
snd V. 70. p. 739: V. 78, p. 228 V. 87, p. 225, 285, 479: V. 88. p.5

Thirty-year gold 3 H*. $25,000,000, seoured by a second lien upon all the
properties covered by the 1st Ref. mtge. and also by deposit with the trus-
tees, as acquired, of all securities and moneys held In any sinking fund of the
Central Pacific Ry., consisting Dec. 31 1920 of $4,729,000 In securities,

deed upon all the lands covered by mortgage dated Oct. 1
1870. See Mortgage Abstract, V. 69, p. 858: also see p. 851. From
the proceeds of these sinking funds and landsales cancellations of bonds are
made from time to time; to Dec. 1920 $18,689,000 had been canceled
or purchased for cancelation, reducing those outstanding to $6,754,825.

Lucin Cut-off 4s are call, at 10714. V .79. p. 1641: guar., V.80. p. 162.

In Feb. 1911 the sale was arranged In France of 250,000.000 francs 4%
35-year coil, trust bonds, guaranteed by the Southern Paolflo Co (the latter
pledging as security for '‘the guaranty part of its Interest In affiliated cos.,
nota%lyzfgb Pacific RR.). V. 92. p. 593. 794; V. 94, p. 130, 1762. V.

The $8,500,000 outstanding Nevada & California 6% bonds ($15 000.000
auth. Issue) were assumed on purchase Feb. 29 1912: also $3,000,000 Cen-
tral California Ry., $1 000,000 Chico & Northern RR., $2,500,000 Sacra-
mento Sou. RR. and $5,000,000 Oregon Eastern Ry. V. 94. p. 982. 1118.
All of the live foregoing issues are owned by So. Pac. Co.

a LANDGRANT.-Total land grant was about 12,000,000 acres, of which
6,595,223 acres unsold Dec. 31 1920. Sales in 1920, 132,895 acres; average
price per acre, $502. Land contracts Dec. 31 1920, $2,028,927.

REPORT.— For calendar year 1920:
977.405: other |ncome $603,889: deductions, $8,301,004; divs.,
bai , sur., $2,893,270— (V. 114, p. 197.)

Income from lease of roads, $13,-
$3,387 020-



RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest and
[For abbreviations, Ac., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Cent Indiana— 1st M J4.000.000 gu pAl ena.Ce.x0’ Ar 117 1903 $1,000 $1,500,000 4 M A N May 1 1953 Central Un Tr Co. NY
Cent New England— Dutch Co RR 1st M g guar Ba.xo* 12 1890 1.000 287.000 4H (6) gJ A n June 11940 Fid T Co. Phila
G N B 1st MS25.000.000g gu redlOSbeg’'21 .Fxo*Ar* 141 1Q11 1,000 Ac 13.4*>7.000 49 J A j Tan 119«i Irv Nat Bk. Line off, NY
O N E Serial Notes to Secretary of Treasury............ 1920 60,000 300,000 6 M & N Nov 1 1931-35
Central Ohio— See Baltimore & Onlo
Central Pacific— 1stRefM g gu pA | end Ce.xo’ Ar 1,349 1899 500 Ao 98,752 500 49 F A A Aug 11949 165 Broadway.New York
3>$s J25.000.000 gold guar p & lend--—---- Us.xo*Ar 1,349 1899 500 Ac 6,754,825 3H s J A D Aug 11929 do do
Luoln out-of T 1st M J10.000.000 gu (text) .a.xo"N&r* 103 1904 1.000 9 640.000 4g A A OOct 11954 do do
Bonds 250.000.000 francs guaranteed red par..U»x __ lo11 500 fr  16.501.934 4 M A s Moh 1 1946 London. Paris, Relg. Ac
do do U'S gOld-mmrmrmmmmemmmmmmemeeeemceeeeee 31,760,590 4 AU s \fch 1 10Q4fi 165 Broadway. N Y
50-year mortgage bonds ($78,000 5s due 1939 103,000 5&6 \ £ o 1Q3ft & 1Q3Q do
Nevada & Cal, Ao, 1st M assumed.. 479 1911 8.500,000 6 M A N Nov 11941 Owned by South Pao Oo
Oregon Eastern first ratge assumed-- 86 1912 5.000.000 6 J A JJan 1 1942 do do
Other bonds— see text
Central RR of N J— Stook (J30.000.000 authorized).. 100 27.436.800 12 C— P May 1519222% Offloe 143 Liberty St.NY
Central RR of N J Gen M J50.000.000 gold .Ce.xxro All 1887 1.000; b43.924.000 3 5g J A JJuly 11987 New York TrustCo, N Y
do registered--——-r—-r-wer-ees xx Al 1887 500 Ac/ \ 5¢g 0—J July 11987 Check from Treas. Office
Equip trust Serles G $1,800,000 (all In treasury).. 1916 l.ood None 4% M & N May 11923-'26 New York Trust Co. N Y
do Series H duo $270,000 yearly............... --- 1920 1,000 2,160,000 6 M & N To May 1 1930 Office 143 Liberty St. N Y
Equipment notes Issued to Government (see text)
L AW BCon M*20,000,000 serial g guar PeP.xxo* 1910 1.000 5.564,000 49 I A D Juneil 1925-'50 do do
Am Dook & Imp Co 1st M guar redeem (text) _.xxc* _+_ 1881 1,000 4,987,060 6 J A JJuly 11936 do do
N Y 4t BrGen M g Int gu Jtly (J192.000 6s).Cexxo* 38 18J1 1,000 2,500,060 4 A59g M A S Sebt11941 do do
Central RR of South Carolina— First mtge gold------ X0 40 1921 300.001) 6g J A JJuly 1’22 to 76 Bankers Trust Co.
Cent Ry of So Car— First M J150.000 g gu red...CP 1 7 1906 $500 150.000 69 J A JJan 1 1920 Colonial Trust Co. Plttsb
Central Terminal RR— See Minneapolis St Paul A Saul t Ste Marie Ry
Central Vermont— Stook J3.000.000— — = ----—-me- —_ 100  3,000.000 $2,164. 500 held by Grand Trun k Ry of Canada
Ref mtge guar p & 1by Grand Trunk Ry of Can._N ___ 1920 13.606.000 5 M S N May 11930 New York Trust Co, N Y
c Montll’eal A P(lgr‘ogmcehLlne Ry 1st M gufar E{ & - C 40.6 1900 100 Ac 200.000 4g A A O Oct 11950 Amer L A Tr Co, Boston
entral W Va outh RR— 1st M g s fred text__c* 31 1913 1,000 500.000 J A J ’ i
Charleston & Savannah—sSee Atlantlchoast Line RR. oK Jan 11933 West End Tr Oo. Phila
Charleston Terminal— FirstM J1.000.000 g ..(I.xc*&r 1903 1,000 Ac 800.000 4 J A  JJuly 11953
Charleston Un Sta— 1st MJ400,000 g gu(text)quo* Ar 1907 1.000 Ao 250,000 4 3 J A J Jany 11937 Egﬁrgnb%ﬁ-rrisstt %g N ¥
Charleston & West Car— IstM g(J8,000 p m)Ce.xo*in- 341 1896 1,000 2,720.000 59 A A o Oot 11946 Cent Union Trust, N Y
let consol M Ser A SBa.xc* 341 1914 1,000 2.380,000 2to5 I A JJan 1 1964 New York or Baltimore
do do 341 1914 1.000 See text J A JJan 1 1964 do do
Augusta Terminal Ry Ist M gold guar p A 1end.xCe 1897 1,000 600.000 649 A A o Apr 11947 Cent Union Trust. N V
Equipment trust certificates duo $54,500 yearly___ _ 1920 708,000 6g J & JTo Jan 15 1935 Guaranty Trust Co. N Y

Charlotte Columbia & Augusta— See Southern Ry
Chartlers— See Plttsb CInolnnatl Chloago & St Louis
b Additional $295.221 In treasury and $7,324,779

CENTRAL RR. OF NEW JERSEY.— Operates from Jersey City,
opposne Now York City, westerly to Wilkes-Barre and Scranton, Pa., and
the'neighboring anthracite coal fields; also southerly to the seashore resorts
of New Jersey and to the Delaware River.

Owned in Fee (V. 106,p.1787) Miles. Miles
Jersey City to Phllllpsburg .72

Sundry branohes

Controlled by Stock Oume

Nesquehoning Valley = 17
Lehigh A Susquehanna, Philllpi-
burg to Union Jot., Ao 164

Easton A Western RR 4 wilkes-Barre A Scranton = 4
Controlled by Agreem Other lines 14
(mostly under 999-yr. Ieases) Trackage—
Allentown Term. RR. (op. jointly) 3 Delaware < Hudson .12
New York A Long Branoh RR.. Other traokage 34

Perth Amboy to Bay Head... 39
Dover A Rookaway RR 5 Total operated Dec. 311920..686
Ogden Mine RR ~...... < See this company,

There are 263 miles of 2d, 45 mlles of 3d and 34 miles of 4th traoki.

HISTORY.— Reorg. In 1887 without foreclosure; V. 44, p. 714, 716; V.
105, p. 1707. Concerning coal properties, soe Lehigh & Wilkes-Barre Coal
Oo. and Lehigh Coal & Navigation In"Miscellaneous.” In 1901 Reading Oo
acquired control, owning $14,500,000 stock. The latter company will
dlIsposo of Its holdings under the dissolution plan dated Feb. 14 1921. V. 113.
p. 1469; V. 112, ﬂ 743.2304; V.72, p. 86, 136, 241. 391. 721. In Sept. 1913
the Govt, brought suit alloging violation of both the Sherman law and the
commodities clause of the 1.-S. Commerce Law. In Oct. 1915 final decree of
U. 8. DIst. Court dismissing said suit, ordered that this company must
disposo of Its interost In the Lehigh & Wilkes-Barre Coal. Co.withln 90
days. Both parties appealed to the U. S. Supreme Court. On April 26
1920 the U. 8. Supreme Court sustained most of the Government's charges.
The plan for the disposal by the company of all the stock of the Lehig
Wilkes-Barre Coal Co. owned or controlled by It (as embodied in the disso-
lution decree of tho Reading Co. dated Fob. 14 1921), provided that the
stock bo disposed of within six months after entry of the decree or previous
to any other later date which may be fixed by tho Court. Announcement
'rasHwd* on Nov 17 1921 that the com any had sold Its 169 788 shares
of Coal Co. stock to a syndicate for $32,500,0 114 747 qif-
V. 113, p. 1982, 2184. 2719; V. 112? p. 743 2641, V 101 p 1464 1807;

In"V10i09  11891FUIL CrO'VLaW' V* 105, p' 1897 +2093. Rebate decision

DIVS.—'91. '92 to '94. '95. '96. '97. '98. ‘00. '01. 1902to May'22
Regular.. 6X 7yrly 5X 5 4H 4 4 8 yearly (Q-F)
Special.-.-----mmmm --------D ec. 1899 to June 1920. 4 yearly (J & D)

Special seml-ann. divs. of 2% each (making total annual 12%) were paid

'99.
5

°ut n,5'iaBo Oral Co. divs. of S1.097.472 per annum received
ho coal ¢ aid a cash IVI nd of
150% on March 5 1’23%1 anJ another Cash a1V RS Yob 'Sh NGV 2 51

B°N D S.— For General Mortgage abstract, see V. 45, p. 402.

The $20,000,000 ($14,496,000 Issued) Loh. & Wilkes Barre consol, serial
4s. guar. p. & |., mature $2,500,000 every 5 years beginning June 1 1915
During 1918 the remainder of the property of tho American Dock <
Improvement Co. was deeded to tho Central, and the underlying bonds.
$4,987.000 sot up as a.part of its fundod debt— V. 109, p. 1268. Bonds wore
extended to July 1 1936 at 6% . Redeemable as a wholo only from July |
1926 to July 1 1931 at 105 and Int. and thereafter at 1 0 2 and Int. V. 112,
p. 2751; ». ilo, p. to.

The Now Jersey P’ U. Commission In June 1920 approved the company’s
application to issue $5,775,000 6% notes to pay for equipment to be pur-
chased frona the U. 8. Railroad Administration. The notes were turned
over to tho Govt, at par. V. 110, p. 2487. Compare also V. 113, p. 1324.

— e/an. 1-Mar. 31- 1-Dec. 31-

Jo22. 1921. 1921. 1920.
-2 010, 641 $12 271,400 $52,660,997 $51,681,798

1694 1219 782 6, 206 015 de 817 891
1463, showed:

Earnings.—

(.-s

C. C. Figures.) —Jan.

REPORT.-For 1920 InV.113, p.
1920. 1919.

fEammgs 2 A 1920. 1919.

ro Carried for-

Merchandise -21,324,604 19,063,439 wa:rd ,,,,,,,,,,, 57 493$096 40 27;?950

Bltumin's coal 4,999,826 3,255,700 Ry tax accrls 2,933,251 3.096.466

Anthr.coal--l]é,%gg.SJoﬁ 10.389.975 e

Passengers--- 9. ,107 ,164,

Mall, expr.,Ac. 4.083,749 3.963.358 Goc\),'ierg.ﬂgﬁadn‘?fsmlt /768 1,466,706
ty, 6 mos-_ 5,146,411

Total 51,681,799 44,837,302 Other income- 2,811,970 2,959,462
" Ofpetr- E;(pensesf Deductions—

afnt. of way .

& structures 7,064,229 5,510,957 |nfbrast .. 3.305.085 3.108.104
Malnt.of equip20,279,617 11,869,423 p\ijscellaneous 235,704  459.139
Transportiion 28,035.053 21,358,894
Other.... -- 2,114,198 1,534,676 Not inc_def.7,858,298def2496,552

Divs. paid (10)2,743,680(12)3292416

Total......... 57,493,096 40,273,950

Note.— For comparative purposed the figures Include corporate and Fed-
eral operation and exclude from ‘non-operating income” tho amount accrued
against the U. S. RR. Administration on account of the standard return,
which for 1920 was $1,675,019; 1919, $10,287,531, and 1918, $8,417,071.

OFFICERS.—W . G. Besler, Pres.; T. B. Koons, V.-Pres. & Freight
Traffchgr F.T..Dickerson, Sec. & Troas.; li. W. de Forest, Gen. Counsel.

OfrICO 143 LIbOTty St — (V. 113, p. ]§826 )1359 1463, 1469, 1887, 1982.
4

2184 2310 2719 2818; V. 114, p. 77, 737

» CENTRAL RR. OF SOUTH CAROLINA.—Owns from Lanes. S. O.. to
Sumter. S. 0, 40.2 miles; spurs, Ao.. 1.61 m.; total. 41.81 m. Leased to
Atlantic Coast Line RR.: rental. $31,000 yearly and taxes. Stook. J170,-
000; par. $50. Annual rental. $31,000.— (V. 112, p. 2082, 2536, 2747.)

unlss nod De 031 1920

CENTRAL RY. OF CANADA.— See issue of Nov. 2 1918, and V. 112,

CENTRAL RY. OF SOUTH CAROLINA.— (V. 82. p. 927.)

CENTRAL VERMONT RY.— Operates from Rouses Point, at north end
of Lake Champlain, to New London, Conn., with branohes, 533 miles In all.
of whloh 161 miles leased, viz.: New London A Northern (see that 0o.). 122
miles; Montvllle Branch. 3; West River RR., 36 m. V. 68, p. 1076. Id May
1914 received authority to lease for 999 yrs. Southern New England R%.
partly built. Palmer, Mass., to Providence: and In May 1916 asked right
to purchase It: a contractor In Nov. 1918 obtained $2,000,000 attachment
on said line but suit was discontinued in Mar. 1920. V. 110 d 1416 =
V. 107, p. 2008: V. 102, p. 1718. Steamboats. V. 103, p. 406. Valua-
tion. V. 112, p. 62. G . loan. V. 113, p. 2078.

SECURITIES. &o0.— The Grand Trunk Ry. holds $2 164,500 of the J3.-
000,000 stook. Form of Interest guaranty. V. 85. p. 283. For Central
Vermont Transportation guar. 5% bonds, see V. 88. p. 1252; guar, bonds
covering 2 steamships. V. 94 p. 910 1249 1626 1695: V' 95 p 749
The Mass. Department of Public Utilities in April 1920 approved the
petition of company allowing It to transfer by mortgage and deed of trust
Its property Including the leasehold of the New London & Northern RR. to
the New York Trust Co. to secure an lIssue of bonds amounting to $15 -
000,000, dated May 1 1920 and due May 1 1930 proceeds to be used to
retire and refund $12,000,000 1st mtge. 4s due May 1 1920. Ac. V

110. p. 2657
Earnings— = - Jan. 1-Mar. 31-----eemeeee Jan 1-Dec. 31----—--
(.- C.C 1922. 1921. 192 1920.
$1,522,050 $1,473,885 $6,633, 401 $7,170,606
19.833 def.387,375 def,465,790 df.1,481.163
or cal. year 1920 showed:

Gross. Net. Total Income. Charges. Bal.. Surv.
--$7,135,753 a$414.470 a$285,764 $1.3477931 a$1.633,695
9 OD ficit 7,726,522 al,704,163 1,434,613 1.169.928 a2,604:541

a Deficit.

OFFICERS.— Chairman, Howard G. Kelley; Pres., E. C. Smith- Treas
John B. Wood, St. Albans, Vt.— (V. 114, p. 1764.)

CENTRAL WEST VIRGINIAS SOUTHERN RR.— Hendricks. W.
Va., to Armentrout, 29.5 miles; leases from Armentrout to Horton 16
miles; total. 31 miles.Stock, $500,000; par, $100. Bonds ($1,000,000
authorized), of which $500,000 reserved fornew construction Call-
able on any Interest day after January 1923 at 105. Sinking fund re-
tires 5% of bonds outstanding semi-annuallv. Pres., Robert F Whlt-
mer; V.-P.. Charles Steele; Treas., J. T. Richards; Sec.. M. M Dalv
Philadelphia, Pa. Office. Hendricks. W. Va.

CENTRAL WISCONSIN RY.— (V. 112, p. 1023)

CHARLESTON (S. C.)) TERMINAL CO.— ROAD.— Owns terminal road.
13.33 m.: 14 wharves, 30 warehouses. 2 cotton compresses, Ao V 77
P 148, 298. Stock authorlzed $5,000,000 (V. 105. p. 2455); issued'
$200,000. owned jointly by Atlantic Coast Line RR. and Southern Ry
which agree to make good any deficiency In Interest on bonds For year
ending Dec. 31 1920, gross, $346,246; net after taxes, def., $6,566: other in-
come. $60,086; Int., $32,000; surplus. $19,513.— (V. 108, p. 578.)

CHARLESTON UNION STATION CO.—Owns é)assenger station at
Charleston. S. C., used by Atlantic Coast Line and uthern Ry. each cf
which owns M the stock and guarantees the bonds, p. A i., by endorsement.
Rental covers Interest on bonds and 4% on stock. Seaboard Air Line Ry
also uses passenger station under agreement.— (V. 84, p. 50.

CHARLESTON & WESTERN CAROLINA RY.— Port Royal. S. O.. via
\ugusta. Ga.. to Spartanburg S. G.. 246 m.; branches to Anderson and
Greenville, 8. O.. 95 m.; total, 341 m. Track rights. 2 m.
owned by Atl. Coast Line Co. V. 66, p. 38. 335.

Tentative valuation, $10,509,027. V. 113, p. 2184.

STOCK.—$1,200,000; par. $100. See Augusta Term. Ry. V. 68. p. 383.

BONDS.— Of the 1st consol. 50-yr. bonds of 1914 ($10,000,000 author-
ized Issue), $2,380,000. Issued to retire tbe Income bonds, have Interest
payable at 2% yearly for the first 2 years, 3% for the next 3. 4% for the
Oext 5 and thereafter 5% . Of the remamm% bonds (to bear Interest no
higher than the So. Carolina rate), $2,720,000 are Issuable from time to
time to retire the old 1st 5s, $600,000 to take up the Augusta Terminal 6s
and $4 300, 000 exten.. betterm'ts or eauip. V. 98. p. 1315. V. 100. p. 1347.

p.

Equment trusts Issued to Director-General for rolllng stock allocated
to this company. See article on page 3 and V. 114, p. 17

REPORT.— Year ending Dec. 31 1920:

Entire stock

Calendar Gross Net after Other Interest, Common Balance,
Years. Earnings. Taxes. Income. Rents. Ac. Dividends. Surplus
1921--$3,281,933df$165,923 $115,897 $483,751 df.$533,777
1920-.- 2.885,484df 403,661 925,727 517,576 (5)$72 000def. 67,510
1919--- 466.921 414,941 62,979 463.459 _5

Pres., F. B. Grier, Greenwood; V.-P., J. R. Kenly; V P. yman Delano;
V.-P. & Gen. Mgr.. A. W. Anderson; Sec.. R. D. Cronly, Wilmington;
Treas., John T. Reid; Gen. Aud., H. O. Prince, Wilmington. N. C.—
(V. 114 p. 1764.)

CHATEAUGAY & LAKE PLACID RY.— Operates from Plattsburg.
N. Y. to Lake Placid, 79 miles, of which Bluff Point to Dannemora, 16 m..
Is leased at nominal rental from State of New York.

Stock, $3,450,000, of which $3,000,000 Is 4% non-cum. pref., the latter
all owned bv D. & Il. (V. 84, p. 50) and $450,000 common stock, of which
the D. S H. owns $75,000. Leased to the Del. & Hudson until Dec. 31
2403, any balance over expenses of operation. Interest, taxes, maintenance,
damages, dividend on pref. stack, Ao.. to go to the lessor. The lease Is
subject to revision on 6 months' notice by either party.— (V. 84, p. 50. 930.)

CHATTAHOOCHEE A GULF RR.— Columbia, Ala., to Florala, 92 m.

LEASE.— Leased In 1900 Inperpetuity to Cent, of Georgia Ry. for 6% on
$436,400 stock and $407,000 bonds (of which only $170,000 outstanding
of which 1% to be used as a sinking fund for retirement of bonds, upon com-
pletion of which rental will be 5% on stock, payable J.-J. See Cent, of
Georgia Ry.— (V. 113, p. 2818.)
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest and
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Chattahooche Valley— Consol Mtge... 44.5 1900 $1,000 $470,000 6 J dcJ15 July 1 1940 Amer Trust Oo, Boston
Chattanooga Station— 1st Mg guuext q. 1907 1.000 See 1,000.000 4g J & JJan 11957 J. P. Morgan & Oo. NY
Chesapeake & Ohio— Corn stock ($155,000,000 auth) 10C 62,792,600 Seo text Jan 3 1922 2% Office, 01 Broadway. NY
Terminal 1st M 1922 covering 8 m to Phoebus g.zo* 1( 1882 600 &c 142,000 69 J dcd D Junel1922 J P Morgan c Oo. N Y
First Oonsol mtge lor $30,000,000 gold_.Ce,xo*dcr 697 1889 1.000 29,858,000 69 M c N May | 1939 do do
Rich d All DIv 1st cb2d Ms ($1,000,000 2ds)Ce.xo 242 1890 1,000 7.000,000 49 J cd JJan 11989 do do
Craig Valley Branoh flrst mortgage gold Ce.xo 2( 1890 1,000 650,000 5g J d JJuly 11940 Office 01 Broadway. N Y
Warm Springs Branoh flrst mortgage gold___Ce.xo 25 1891 1,000 400,000 5¢9 M c& S Mob 11941 do do
General mortgage (tor $70,000,000 &o0) goldCe.xo’ &r 1,432 1892 1,000 48,616,000 4)4 gM cd HMob 11992 do do
Paint Creek Branoh 1st M $750,000 gold Ce.xo* 22 1905 1,000 639.000 49 F cd A Feb 11945 do do
Coal River IstM g ass d Ce.xc* 104 1905 1,000 2,690,000 4g J d n Junel1945 do do
Greenbrier Ry 1st M $3,000,000 g assumed.-Eq.xo* 101 1900 1,000 1,656,000 4.9 M dcd N Nov 11940 J P Morgan cd Co. N Y
Big Sandy Ry first mtge $5,000,000 gold__ Ce.xo* 86 1904 1,000 4,289,000 4g J & D Junel 1944 Orflce, 61 Broadway. N Y
Potts Cr Br IstM $1,000,000 auth(V 83,p 093)Ce.xo0* 20 1900 1,000 600,000 49 J A JJuly 11940 do do
Virginia Air Line 1st M $900,000 g assumed........... Xc* 30 1907 1,000 900.000 59 M & N May 11952 do do
Raleigh & Southw 1st M $1,500,000 g assumedCexc* 35)4 1900 1,000 826,000 4g J cd JJduly 11930 do do
Gen Fddclmp M *11.000.000 red 107)4 -Usin.xo* dcr* 1,601 1909 1,000 dec p3,698,000 6g T A JJan 1 1929 do do
Convert g bonds $37, 200 000 red text Usm.xo’ der* 1910 1,000 cee 31,390,000 4)4 gF A A Feb 11930 do do
Convert g bonds $40,1 g C*&r* ___ 1910 500 &c 40,180,000 5g A Sc O Apr 1 1940 do do
Cbea A Ohio Norlst M (closed) red 105gup* 1 r* 30.4 1915 1,000 &c 1,000.000 5K A A O Oct 11946 Office. 61 B'way, N Y
First Lien A Impt mtge $125,000,000 authorized.. 1910 Pledged A Dec 11930
Kanawha Bridge & Ter 1st Mg red 105 beg'lOFPXC* _ 1908 1,000 457,000 5¢9 A A 0 April 11948 Fidelity Trust Co. Phlla
Oar and equipment trusts (see text)
Guaranteed bonds— .
Kiev Co IstMg(C &0 owns $357,000)gu pdci.Cezc* 1888 1,000 820.000 49 A A o Oot 11938 OfTlce 01 B'way. N Y
2d M Incn-c (0*0 owns $400,000) not guar.zc* 1888 1,000 450.500 4 Oot 1 Oot 1 1988 do do
Ches&ORyolInd-IstM $30,000,000 red pargu.p&IBax 201 1910 1.000 7.711,000 6 J A JJuly 11930 Office, 61 B'way, N Y
Louis * Jell bdg 1st M $5,000,000 gu p & l end-.0* 1895 1,000 «4.600,000 « ( M A N Mob 1 1946 JP Morgan ACo.NY
Norfolk Ter A Trans 1st M (V 07, p 322)gu p &l.xc* 1898 1.000 500.000 5 F A A Feb 11948 Office 61 Broadway. N Y
Western Pocahontas Corp 1st M (V 84, p 995)__ x 1905 1,000 750.000 44 r A A Aug 11945 do do
do do do Extension Nolxc* 1906 1,000 97.000 4)4 F A A Aug 1 1946 do do
do do do Extension No2xc* 1906 1,000 51,000 4)4 A dcd O Oot 1 1946 do do
Richmond-Washington Co (one-sixth Interest) 1903 1.000 &c 10,000,000 4°c J c D June 11943 New York Trust Co. N Y
Cnesterfleld & Lancaster— IstM $750,000 g._Col.xo* 38 1905 1.000 186.000 5¢g F & A Aug 1 1955 Columbia Trust Oo. N V.
Chestnut Hill RR— Stock rental P * R R y 4 50 195,650 0 c—M June51922, 1)4 Treasurer’s offloe, Phll i
Impt. mtge.

g Further $7,302,000 pledged under fi
» Gu

aranteed Jomtly and severally with Cleveland Clnoin natl C bloago d St Louli.

CHATTAHOOCHEE VALLEY RY.—Standing Rock, Alabama to
Bleecker, Alabama, 44.5 miles. Stock auth., $1,000,000; Issued, $110,000;
par, $100. Bonds, see table above. Year, 1921, gross, $225,233; net,
$41,032; charges, $28,025; bal,, sur., $13,007. Year 1920, gross, $238,083
not, $27,312; charges, $01,509; bal, def, $34,257 — (V. IIl, p. 2227.)

CHATTANOOaA STATION CO.— Owns union passenger station opened
Dec 1 1909 and approaches at Chattanooga. Tenn., used by the Southern
Ry.. Central of Georgia, Alabama Great Southern and CIn. N. O. c Texas
Paolflo, which each owns one-fourth of the stook and guarantees the bonds
Jointly and severally, p. dl, by endorsement. Rental oovers bond Interest

A proportionate amount of the security may be withdrawn as bonds ar»
converted luto stock. V. 103. p. 60.
Louisville A Jeffersonville Bridge.— See separate statement for that co.

Qreenbrier Rg. 4s V. 72. p. 026; see also V. 71. p. 554. 002: V. 79. p. 916.

Big Sandg 4s of 1904, V. 79. p. 917; V. 82. p. 297; V. 87. p. 225, 414.
1418. Guaranty. V. 81, p. 668. -

Coal River 4s. V. 80. p. 2219; V. 83. p. 093: V. 89.p. 720; V. 98. p. 452.

Paint Creek Br. 4s $211,000 reserved for extensions. V. 81. p. 974, 910.

Raleigh A Southwestern 4s. V. 84, p. 1114- V. 89. p. 720.

Kanawha Bridge & Terminal 5s. V. 91, p. 1629 assumed b- O. A O. Ry

and 4% on stock.— (V. 84, p. 60.) V. 109. p. 785
Principal Car Trusts Gold (Denom. $1,00 0 Each) (V. io« n. lull).

CHESAPEAKE & OHIO RY —{See Map.)— On Dec. 131 1920;operated. Outstandmg Mature in Installments.

Lines owned in fee— les. Controlled by stock— Allies. N 1914 4)4% .. $125,000 June ’'22-Juno 15 '24 $85,000 s. a.
Ft.Monroe,Va.,toCovington, Ky. 003 Bridge— Covington-Clnclnnatl . 2 O 1916 4)4%call 102)4 1 264,000 July 15 '22-Jnn. 15 '26  158.000 s. a.
Rlohmond via Lynohburg. to Ches. & Ohio Ry. of Indiana_ 201 P 1916 4)4% .. 1,25 June’22-Dec.’26 125.000 s. a.

Clifton Forge, V a ., .. 230 Lines leased— R 1917 4)4% call 102 1 890,000 Nov. '22-May '27 189.000 s. a
Branches In Va. and W. Va__ 732 Sundry branohes leased 29 S 1920 6)4%.. 4.500.000 Dec. 1 '24-Dec. 136 375,000 ann
Seaton, Ky., to Lexington 103 Trackage to Louisville. 84 T 19225)4% 7,635.000 Juno’23-Juno'37 509,000ann.
Big Sandy Jot. to Elkhorn City, INorfolk A West 02 13 1920 6% 8,404,500 Jan.’23-Jan.’35 646,500ann

with branch ... 128 Traokage to Washington. D O. 85 13a 1920 6% 1,446,900 Jan.’23-Jan.’35 111,300ann
Branohes In Kentuoky 79.0ther traokage 55 Interest ba nnually as Indicated by maturity days; "N ,” "O,"

'P” and “R” at Commercial Trust Co.,
N. Y.; “8” and “T” at 61 Broadway, 'N.Y.; 13 and 13a at Guaranty Trust
Co., New York.

Equipment trusts Issued to Director-General for rolling stock allocated,

Ohee. S OhiO NOT..coooovere e 311 Total orall 2,544 Phlladelphla and at 61 Broadway,

Second track (498 owned) 088 miles; third track operated, 3 miles; sidings,
1,164 miles; total all tracks, 4,395 miles. Also controls Hocking Valley,

360 m., and one-sixth Int. in Richmond-Washlngton Oo. to this company. See article on page 3.
HISTORY, &0.— In 1888 reorganized without foreclosure. V. 88, p. Government loan, V. 111, p. 7917 Vs 113, p. 530.

294. For 9-year financial statement to Dec. 31 1917, soe V. 106, p. Earnings— - Jan. I-Mar. 31-———-- - Jan. 1-Dec. 31---—--

1911. Owns $8,825,800 of $11,000,000 Hocking Valley com. stock. Tor (1.-S. C. C. Figures.) 1922. 1921. 1921. 1920.

court decision In 1917, see V. 105, p. 908, 997. As to Ches. A Ohio Ry. of Gross $20,702,483 $18,764,531 $83,684,027 $90,190,744

Indiana, see below. V. 90. p. 1875; V. 91, p. 93, 214. 802. In July 1917 Net after taxes 4,025,325 992.142 14,452.513 9,446,263

purchased 8,000 acres of coal land through the Western Pocahontas Fuel
Co. V. 105, p. 180; V. 106, p. 1911. .

During the year 1918 the Pond Fork Ry. Co., Gauley & Meadow River
RR. Co., the Kanawha Bridge A Termina lCo., the Logan < South-
ern Ry. Co. and the Plney River & Paint Creek RR. Co. were merged with
the Chesapeake A Ohio Ry. Co. (V. 83, p. 430; V. 109, p. 786). The stock-
holders voted May 3 1918 (V. 106, p. 1343, 1796, 2122) to acquire by pur
chase or otherwise all the property of Chesapeake & Ohio Northern Ry. Co
The Elkhorn A Beaver Valley Ry. was merged In 1920. In April 1921 the

ANNUAL REPORT.— Report for cal.year 1920 InV. 112, p. 2182, 2319.
Operating Revenues— 0. 9. 191 1917
Freight traffic
Passenger traffic
Mails, express. &c.

192 191
.$72,774,680 $53,073,002 $55, 720 373 $42,998,223
4,776.039 14,158,153 3,629,892 7,899,452
6,973,466 4.213,961 4,370.532 3,746,110

$73,720,797 $54,643,794

Total oper. revenues..$90,524,184 $71,475,016
$19,503,450 $16,637,988

Net earnings. .$10,665,087 $10,596,494

Sff3°k“°'§7e{3 approved tho lease of the Ones. & Ohio Ry. of Ind. V. Operating income $7,664,736 $8,105,846 $17,222,985 $14,095,160
p. ) t 664, ,105, 1222, ,095,
D1VS.— i'99-'08. *09. TO. 'll. T2. T3. T4. T5. T6. '17-20. '21. Jan.’22 gross Income --$15,031,324  $9,217,182 $18,770,923 $16,792,321
Percent.il yearly 3 4£f 5 5 4)4 3 None 2 4 yearly 0 2 T
Dec. 1916 to Dec. 1920, Incl., 4% )pA a. (2% J. A D.);; then none until I'?”;rftfaelsst O?ed%%t an $9,957,064 $8,779,143 $8,730,769 $8,589,795
0 i 1
Jan. 3 1922, when 2% was paid ) joint trac! i.&c 1,138.318  1,092.893 1,122,375 1,008,190
STOOK.— Author.stock waslncreased In 1910 to $155,000,000. of which LossonC. J O.grnelev. 21.100 20.866 23'859 32078
$37 200,000 was reserved for conversion of 4>4s of 1910 and $50,225,000 for  Miscellaneous. ) 101.335 72408 64719 95871
conversion of 5s of 1910. V. 102, p. 1162, 1625. 1st & 2nd pref, $3,200. pjyidends (4o/'n")' """"""""" 2,511,'264 2,511:264 2,511:264 2,611t264

BONDS.— Abstract of oonsol. mtge. of 1939 In V, 49, p, 147; V 8b, p.
1588: V. 92, p. 260: of Richmond d Alleghany mtges InV 51. p. 144
The General mortgage of 1892 (Central Union Trust Co. and Il. T. Wick-
ham, trustees) is for $70,000,000, but additional amounts at $25,000 per
mile may be issued for double- tracklng See full abstract of mortgage in

Income. $1,301.643df$3,259,3983 $0,317,936 $4,555,114
FEDERAL INCOME ACCOUNT FOR CALENDAR YEAR.

Net

V. 54

Gene?al Fundlng and Imp. mort., V. 87, p. 1663: V. 88.p. 157.

The “First Lien and Improvement" mortgage of 1910 Is limited to $125.-
000,000 bonds, bearing Interest at rates not to exceed 5%. It provides for
extensions and Impts. and the retirement of certain equipment and other
obligations, including the "General Funding and Improvement” bonds,
and for other corporate purposes. Of entire $64,342,000 outstanding under
this mortgage In Aug. 1921 $45,920,000 had been pledged to secure the
$40,180,000 convertible 5s of 1916. due 1946 and no part held by public.
A further $17,094,000 are pledged as part security for Government loans.

V. 112, p, 161

Collateral Nov. 1 1921 for First Lien and Impt. Mortgage Bonds.
O. < O. Ry. Co. of Ind.— Stock. $5,998,800; bonds, $7,711.000-$13,709.800
Ches. & Ohio Northern Ry. stock 4,026,600
Ohee. S Ohio Ry. Co. General Funding & Impt. bonds................. 7,302.000
Hocking Valley Ry. Co.stock (out of $11,000,000 outstanding). 8,825,000
Miscellaneous-—- 993.508

The First Lien and Improvement Mortgage bonds are (1) a first lien either
directly or through deposit of all stocks and bonds, upon 320.57 miles of
railroad, viz.: (a) Directly on 29.34 miles of coal branch lines in West
Virginia; (6) on 260.7 miles of main line between Cincinnati and Chicago.
(2) A first lien on all stock of O. & O. Northern Ry., and 80.23% of stock
of the Hocking Valley Railway Co. (3) A Hen on all tho remaining lines
of railway owned or controlled by the company, aggregating about 1,800
miles, subject to $101,872,000 prior liens.

The 4)4 % convertible bonds, due Feb. 1 1930, have a parity of lien with
the First Lien S Impt. bonds on sucb lines as were owned on April 28 1910.
but not on the above-mentioned collateral.

Of the authorized $37,200,000 convertible gold bonds of 1910, $31.390,000
were lIssued In that year. They are redeemable after 1915 at 102)4.
The option to convert these bonds Into stock expired Feb. 1 1921. V. 90,
p. 771, 848; V. 91, p. 870, 945, 1169, 1574.

The Convertible 30-gear 5% gold bonds of 1916 for $40,180,000 (V. 102, p.
1162) are convertible at option of holder at face value Into common stock
at $80 per share up to and incl. April 1 1923, then at $90 per sharo up to
and Incl. April 1 1026. and at $100 per share up to and Incl. April 1936.
with adjustment of dividends and interest. The entire Issue, but not a
part thereof, la redeemable at option of company on any Interest
date up to and Including April 1 1929 at 105% and Interest, and there-
after at 100% and Int., upon 60 days' notice; In case of redemptlon during
the conversion period the privilege of conversion shall terminate ;0 days
prior to the redemption date. The bonds are secured by deposit </ith the
trustee of $45,920,000 First Lien SSImpt. Mtge. 5% bonds, above d scribed.

1919. 19 1917.
Total operating revenue.. ..$71,475,016 $73, 720 797 $54,643, 794
Total operating expenses 60, 473 54, ,53 8,105

Net operating rovenue 10.798,543 19,639.259 16. 537 988
Railway tax accruals 2,165,080 1,920,000 1,044,075
Uncollectible railway revenue ,570 ,801 3,497

Railway operating income $17,716,459 $14,890,410
nire of equipment 362,091 1,483,596
Miscellaneous a602,326 114,807

Gross Income.. $9,008,091 $18, 193 366 $10,374,012
Joint facility rents. 941,810 974,679 878,213

Net Income $8,066,281 $17,218,677 $15,495,793
Standard return............... bl4,588,579 13,226.983 13,226,983

Incr. In net earns, over stand, return df $6,522,298 $3,991,694 $2,208,815

a Miscellaneous Income for the year 1919 includes $042,9»3 representing
the difference between tho amount credited the account of expenses prior
to Jan. 1 1918 and amount charged against it.

b The amount here shown for 1919 Includes addition to standard return
for years 1919 and 1918 and also additional allowances mado by the U. S.
RR. Administration for both years on account of exceptional condition of
the compan'%l, .

OFFICERS.—W. J. narahan, Pres.; O. E. Graham, Senior V.-Pres;

. B. wall, V.-Pres.; H. T. Wickham. V.-Pros. & Gen. Counsel; F. M.
Whitaker, V.-P. in charge of traffic; A. Trovvett, Sec. & Treas.— (V. 114,
p. 408. 947, 1764, 2115.)

CHESAPEAKE & OHIO NORTHERN RY.— See Chesapeake & Ohio.

CHESAPEAKE & OHIO RY. OP INDIANA.— Owns Cincinnati, Ohio,
to Indiana-lllinois State line. 260.7 miles; trackage rights. 23.7 m.: Total

oper., 284.4 miles. First 5s, $7,711,000 outstanding, all pledged under
. S O. First Lien S Impt. mtge. In April 1921 stockholders approved
lease of property to Ches. & Ohio Ry., see O. S O. Ry. above.— (V. 113,.

p. 2719.)

CHESTERFIELD & LANCASTER RR.—Owns Oheraw, 8. O.. to
Pageland and Crowburk, 38 m. First Mtge. bonds ($750,000) issuable at
$5,000 per mile; outstanding, $186,000. Second mtge. bonds matured and
unpaid, $67,000. Stock, $500,000, a majority being acquired in Juno 1903
by tho Seaboard Air Line Ry.; par, $25. Treas., R. L. Nutt, 24 Broad
St., N. Y.— (V. 89. p. 40)

CHESTNUT HILL RR.— Owns from Germantown to Chestnut Hill. Pa..
4 miles. Re-leased In 1896 to Phlla. S Read. Ry., the rental bolng reduced
from 12% to 6% on stock, the latter being Increased In June 1902 from.
$120,650 to $195,650. Reading owns $75,000 stock.— (V. 76. p. 70.)

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



RAILWAY STOCKS AND BONDS

May, 1922.]

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



RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest an
[For abbreviations, &c., see notes on page 61 Road Bonds Value Outstanding % Payable and Maturity Dividendsare Payable
Chicago & Alton RR— Common atook.. $100 $19,542,800 Feb 15 '10, 2% Cheoks mailed
Preterred stock 4% non-oumulatlv: 100 19,544,000 Jan 16 1911.2% do do
4% cumulative participating and prior lien stock.. 100 68.700 Jan 15 '12, 2% do do
Ohio & Alton RR (old) ref M g (see text) IC.xo' Ar* 889 1899 1000 Ao 45,350,000 3it A A O Oot | 1949 First National Baim.N 1
943 Z]L-ggg 1.000 Ac 22.000,000 3/4 gJ A JJuly t 1950 o o
570.000 5 J A D June 11922 i
Gen M 520,000.000 g red text Usmxo~&r'l secured - 1912 1,000 Ac 16.834.000 «a J A JJuly | 1932 2 Recégr st Nec\?(’) Yoik
Equipment trust due $121,100 yearly ___ 1920 1,574,300 6g J&J 15 To Jan 15 1935 Guaranty Trust Co, N Y
Kansas City St Louis A 0 preferred steok guar____ 162 ____ 100 1.750,000 6 Q— F May i '22 1M Checks mailed
Joliet & Chicago 7% stock perpetual guar by C & A 37 100 1.500.000 7 Q—J Apr 11922 Ui do do
Louisiana A Missouri guaranteed preferred stock.. 101 100 329,000 7 F A A Feb 11922 3/4 do do
Rutland Tol A No 1st M g gu red since Oct'15-NCc* 27 1910 100 Ac 225.000 4g A A OOct I 1930 Northern Tr Co, Chicago
Chicago Burlington & Quincy— Stock __ 100 170,839,100 See text See text See text N Y. Boston & Chlca <
Gen mtge 5300.000,000 lawful money__ Ce.zo” Ar* 8,488 1908 | non &c 247.000 4 M A S Uch 11958 New York and Boston
First & ref mtge Ser A red (text) c*&r* 8,998 1921 100 &c 30,000,000 59 F & A Fob 11971 New York
Illinois DIv first mortgagel585 000.000 ourrenoy 11,646 J1899 1.000AC 50,451,000 3/4 J A JJuly 11049 Now York and Boston
(V. 83. p. 625; V. 69. 83)/_redeem at 105..NBz 3 11899 1.000 Ao 33.976,000 4 J A JJuly 11949 do do
Nebraska Ext 520. 000 d mis f not drawn). NB.zo* Ar 1.471 1887 1.000 Ac 1X,279 onn 4 M * N vtay 11027 dr do
Equipment gold notes due $404,000 annually Q 1920
Chidado s Eastern ITinois Ry.—Common oA — 100 5,2%2,000 6g J & JTo Jan 15 1935 Guaranty Trust Co, N Y
Preferred (a & d) stock 6% com after Jan 11924.. - 100 ? 6
First mortgage extension Xo* 4 1881 1,000 91,000 6 J A DDeo 11931 Y. Mech A Metals Bk
Donsolldated mortgage (for 55,948.000) gold.Ce.zo* 130 1884 1,000 2,730,000 649 A A O Oot 11934 N Y. OentUnTrust (text)
Evansville Belt Ry first mort age gold X 4 1910 1.000 142.000 59 J A JNov 11940 ’
Prior lien mortgage giold 1921
General mortgage gold bonds re toxt 1921
O&EIEa Series H due $166,000 or $165,000 sa ext.x 1912 1.000 1.158,000 M A S Sept22-Sept. '25 8ee text
do 1920 Series due $49,400 ann 1920 642.600 6 J & J 15 To Jan 15 1935
CHICAGO & ALTON RR.— ROAD.—Chloago to St. Louis. Kansas In Deo. 1908 $23,657,500 of the $31,000,000 Colorado A Southern oom.
City, <Soo, In all 1,051 miles. . stook (praotloally a controlling Interest) was acquired, affording connec-
Road owned— Road owned— Miles tions with the Gulf of Mexico. V. 87, p. 1663; V. 88. p. 167. 685

Miles.
Chloago to East St. Louis, 111 __ 280
Sherman, 111, to Grove, 111. 51
Barnett to Titus
Coal City Line, 111
Dwight, 111, to Washington and
Lacon, 111 81
lies to Murrayvllle. 111----- --34 Leases Rutland Toluoa A North___ 27
Total owned and operated Dec. 31 1920 (271 m. double tracked) . 1.051
Also operates, Jointly with Clev. CIn. Ch. A St. L.. from Wann to Bast
St. Louis, 18 m..and.with Atoh. T.A S. Fe, from Joliet to Pequot, 19 m.
The stook of the Peoria Ry. Terminal Co. Is owned by the Chloago & Alton
and Chic. R. I. A Pao. Ry.. whloh guarantee the first mtge. bonds ($1,500,»
000 auth. Issue) and 1st A ref. M. bonds. V. 81. p. 1099; V. 83. p.752
1171. 1291; V. 84. p. 451; V. 85. p. 159.
The Rutland Toluoa A Northern RR. Is leased for 999 years and Its bonds
guaranteed prin. and Int. V. 91, p. 1024: V. 93. p. 40
ORGANIZATION.—The (old) railway company was organized In April
1900 and purchased substantially all the stock of the Chic. A Alton Railroad
The two were consolidated In 1906 per plan V. 82, p. 451, the Railway
ohanglnglts name to tho O. A A. Railroad. V.82, p. 160: V. 70. p. 686. 995
STOCK.— The cumulative 4% participating and prior Hen stock Is entl-
tled. In addition to prior right to accumulative dividends at the rate of 4%
per annum, to receive additional dividends equal to the rate of dividends
declared on the oommon stock of the consolidated company. In Aug. 1907
the Toledo St. Louis A Western purchased from the Rook Island the con-
trolling Interest, viz., $14,420,000 com. and $6,480,000 pref. stock, and
deposited the same under Its collateral trust bonds.on which Interest was
defaulted Aug. 1 1914. In Nov. 1921 the Toledo St. Louis & Western, as
the result of litigation involving legality, cancelled the collateral trust bonds,
the Chicago A Alton stock being returned to the bondholders. V.
p. 468, 529, 792; V. 99. p. 341. 408. 1051, 1216; V. 113, p. 1984. 2081
Union Pac. owned on Dec. 31 1920 $10,343,100 pref. stk. V. 84, p. 1484;
V. 95, p. 361.

Mexico, Mo., to Cedar City, Mo.. 50
Roodhouse, 111, to Kan. 0., M 0..251
Bloomington to Wann, via Jack-
sonville, Godfrey and Upper
Alton (all In Illinois) 158
Trackage to Peoria, 111,

DIVIDENDS.— '00. ' @8 oo '10. 'Il. '12. Since.
Oommon stock -- - i 4 2 None None
Preferred stock-- 2 4 4 4 4 2 None None
Prior Hen partlcnpatlng pref 2 4 6 8 6 4 2 None

BONDS.— First Hen (old Ry.) 3 Ms of 1900. V. 71. p. 1021: V. 82. p 45».

The Railroad (old) mtge. securing the 3s of 1899 will provide funds for iin
provements and extensions. Bonds In excess of 540.000.000 were to be
Issuable thereunder on vote of two-thirds of stockholders for extensions of
not over 500 miles main track, at not exceeding $20,000 per mile, to fund
leased line rental obligations and for future betterments not to exceed
$5,000,000, at not over $1,000,000 per annum, from Jan. 1 1900. V. 69,
p 178. V. 09, p. 26. 129. 541: V. 70. p. 429, 739, 995; V. 79. p. 211.907:
. 84. p. 480. 507. 626. 803. 800: V. 88. p 99. 203.

Of the issue of $20,000,000 of 6% Gen. M. gold bonds, $16,834,000 wcro
outstanding and $216,000 in treasury Dec. 31 1920. $8,417,000 being ownod
by the Union Pacific RR. Of tho bonds, $4,100,000 woro reserved to rotiro
equipment trust obligations and $1,425,000 to refund debentures duo
June 1 1922. Bonds are redeemable on any interest day at 105. V. 94,
p. 1565, 1695; V. 95. p. 749; V. 96, p. 789; V. 98, p. 838, 1315.

Equipment trusts issued to Director-General for rolling stock allocated
to this company. See article on page 3 and V. 114, p. 1889.

EARNINGS— - Jan. 1-Mar, 31 Jan. 1-Dec. 31--——

(Is. 0. C. figures.) 1922, 1921. 1921, 1920.
Gross $7,752,444 $7,248,358 $31,049,259$30,374,934
Net after taxes 1,651,079 156 619 3, 809 855 909 483

REPORT.— For calendar year 1920 in V. 113, p. 67:
92 1919.

Years ending Dec. 31—
Gross earnings .$30, 374 934 $25,272,334 $24,358, 662$20 525 689

Operating expenses: -- 28.677,222 23,553,711 20,677,429 15,133,977
Net earnings............ $1,697,712 $1,718,623 $3,681,232 $5,391,711

Net income $5,597,484

Standard return. b$3,635,243 a$3,178,315 a$3,178,315

Gross Income 4,532,004 3,276,212 3,187,914

Hire of equipmen 680,732 1,186,831

Miscellaneous 376,156 333,893 803,821 697,217

Interest on bonds, &c___ 3,759,421 3,587,487 3,458,222 3,403,949

Divs. on guar, stock--- 250.024 250,024 250.024 250.024

Discounts written off___ 100,318 102,278 105,166 106,550
Balance, deficit............ $634,647 $997,469 $1,429,319 $47,092

a Standard return represents the annual average railway operating In-
come based on reports rendered the 1.-S. C. Comm, for the three years
ended June 30 1917; It is not final, as the contract with tho Director-General
has not been executed, claim having been filed for $4,105,000 as just com-
pensation for the use and control of the properties. Compare V. 112, p. 61.

b Includes 2 mos. Federal compensation and 6 months guaranty.

OFFICERS.— Chairman Exec. Comm., R. S. Lovett: Pres,
Bierd; V.-P., Roberts Walker and S. G. Lutz V.-P. & Gen. Mgr.,
P. Titus; Sec., Jas. Williams;Treas., Il. E. R. Wood.

DIRECTORS.— J. J. Mitchell, Joy Morton, W. G. Bierd, Samuel Insull,
Samuel W. Moore, J. Il. Hammond, E. M. Richards, It. S. Lovett, Edwin
G. Merrill, H. C. Adams and V. D. Skipworth.— (V. 113, p. 67, 291, 627,
1982; V. 114, p. 947, 1889.)

CHICAGO BURLINGTON & QUINCY RR. (See Map).— ROAD.—
Operates a great system of roads extending from Chicago westerly, reaching

W. G.
Andrew

St. Paul and Minneapolis, Minn.; St. Louis and Kansas City, Mo.; Omaha,
Neb.; Denver, Col.; Cheyenne, Wyo.; Black Hills, S. D., and BiIIings,
Mont., viz.:

Main line 4,5071Lines leased 353

Branches and spurs 4,5301Total milos opor. Dec. 31 1920.9,390

Owns Jointly with the Nashville Chattanooga & St. Louis the Paducah A
Ilinois RR. (which owns a double-track bridge over the Ohio River at
Metropolis, 111, and has built from Metropolis to Paducah, Ky., 14 m.)
and Jointly guarantees Its bonds. See that company below.

ORGANIZATION, Ao.— A consolidation In July 1875; since merged

Jhlcago Burlington & Northern, Kansas City St. Joseph A Counoll Bluffs,
Rannlbal & St. Joseph, Burlington A Missouri, Ao., Ao.
*In 1901 $107,613,500 of the $110,839,100 stook was exohanged for the
joint 20-year 4% bonds of the Gt. Northern and Northern Paolflo, secured
by the deposit of the stook In trust, on the basis of $200 In bonds for $100
stock (In 1921 replaced by an Issue of 0/4% bonds duo 1936). See V. 72,
p. 871: V. 73, p. 293. and bonds under Great Northern. (Tho $60,000,000
stock dlv. paid In 1921 increased the holdings of tho North. Pac. and Gt.
Nor. to $165,867,400.)

STOCK.— The directors In March 1921, declared a stock dividend of
54.132% ($60,000,000) payable to stockholders of record Mar 31 1921.

DIVIDENDS — ! '98. '99 to Sept *01. '02 to '06. '07. '08 to '20. '21.
Regular % - ----1 5/4 6 yearly. 7 yearly. 734 yrly. See
Extra % .. | 0 Sept. '17. 10% text

5% and 15% extra. V. 113,

Pzalg in 1921. March 2% ; June, 5% ; Dec.,
P

Also paid a stock dlv. of 54.132% ($60,000,000) to stockholders of
record March 31 1921.

BONDS.— General mortgage bonds ($300,000,000 auth. Issue, Interest not
to exceed 5%) are a first Hen on 4,821 miles of road, and on retirement
of the outstanding underlying bonds, for whloh bonds are reserved as below
aoted. will be a first Hen on the entire mileage owned, aggregating 8,488
miles. V. 103, p. 493. The Generals have been Issued or are Issuable (V.
86. p. 1342, 1466: V. 88. p. 504, 685; V. 92, p. 525; V. 90. p. 789), as follows:
To retire outstanding bonds (Incl. $17,428,300 In sink. fds.)..$177,000,000
Issuable for reimbursing the treasury for outlays already made

by It for betterments and additions ($22,000,000 sold) 45.000,000
Issuable for additions. Improvements and betterments of an
to the mortgaged property (of whloh $13,724,000 sold)____ 78,000.000

In Jan. 1909 $20,000,000 general 4s were sold of whloh $13,724, 000 were
used to purchase $23,657,000 Colorado A Southern com. stock. V. 88. p.
6856:0\5/. 92, p. 525; V. 96, p. 789: V. 98. p. 999, 1315; V. 101. p. 47; V. 105.
p. .

Tho 1st & Ref. Mtge. will cover 496 milos by direct first lien, 5,384 miles
by direct 2d lien, subject to tho lien of the Gen. Mtge. under which bonds
are outstanding at the rate of about $7,700 per milo on the miloago covered
by that mortgage, and 3,118 miles by direct or collateral lion subject to tho
Gen. Mtge. and prior liens. No more of tho underlying mtgo. bonds, in-
cluding the Gen. Mtge. bonds, may bo issued excopt for tho purpose of pledge
under the 1st & Ref. Mtge., but tho company roservos tho right to soil about
$12,000,000 of underlying bonds now hold In Its treasury.

Under tho terms of the mortgago the issuo of bonds for tho acquisition of
property and for add’'ns A bettermonts to the co.’s property in no ovont can
exceed tho actual cost of the property to bo placed under tho mtgo. Tho auth.
issue is limited to an amount which, togothor with all othor then outstanding
prior debt of tho co., after deducting therefrom bonds reserved to rotiro prior
debt, shall never exceed 3 times tho par value of capital stock then outstand-
ing. The bonds are redeemable as a wholo only on and after, but not before,
Feb. 1 1942 as follows. On Fob. 1 1942 or on any hit. dato thereafter prior
to Feb. 1 1952 at 10734 and Int., on Feb. 1 1952 or on any Int. dato there-
after prior to Feb. 1 19b2 at 105 and Int., on Fob. 11962 or on any Int. date
thereafter prior to maturity at 103 and int. V. 114, p. 518,

Tho Nebraska Extension bonds or 1887 aro issued at $20,000 per milo for
single and $10,000 per mile for second track on not exceeding 1,500_miles.
Now a direct first lien. Abstract of deed, V. 45, p. 441; V. 85. p. 721.

Equipment trusts Issued to Director- General for rolllng stock allocated
to this company. See articlo on pago 3 and V. 113, p. 9.

EARNINGS—
(1.-S. C. C. figures.)
Gross

-------- Jan. 1-Mar. 31--------—--—---Jan. 1-Dec. 31--———
1922. 1921 1921. 1920.

_ $37,714,246 $39,879, 750 $168,643,539 $185,270,768

Not after taxes.......... 6.684,367 6,090,137 30,430,929 12,355,720

REPORT.— For 1920, in V. 112, p. 2407, 2428 showed:

Calendar Years— x1920. x1919. x1918.
Gross earnings. $155,483,805 $154,011,438 $144,172,769
Not, after taxe $5,670,837 $25,080,664 $23,991,477

Othor income *29,178,136 2,545,395 2,166,949
Total income................ $34,848,973 $27,632,059 $26,158,426
Interest on funded debt $6,816,006 $6,669,587 $6,750,463
Rents, &c.... 5.108,604 3,898,988 2,618,189
Sinking fund 231,078 502,255 841.893
Additions, &c 10.265,851
Dividends (8%)........... 8,867,128 8,867,128 8,867,128
Balance, surplus........... $13,826,158 x$7.694,101 dof$3,185,097

* Includes $5,560,114 Federal compensation for 2 mos. and $21,991,966
estimated amount due under 6 mos. guaranty.

X This is the combined company and Federal operating statement. On
the basis of tho standard (rental) return, plus non-oporating Incomo and less
charges and dividends, tho year 1919 shows a surplus of $14,173,087.

OFFICERS.— Hale Holden, Pres.; C. G. Burnham, Executive V.-Pres.'
C. E. Spons, Edw. P. Bracken, Win. W. Baldwin, Il. R. Safford, V.-Pres'ts:
O. M. Sponcer, Gen. Counsel; Ohas. I. Sturgis, V.-Pres., See. & Troas,;
H. W. Johnson, Comp.; L. R. Allen, Gen. Mgr. of tho linos East; W. F.
Thiehoff, Gen. Mgr. of tho lines West.— (V. 114, p. 77, 304, 408, 518, 625,
853, 1406. 2011.)
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest on
IFor abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable

Chicago & Erie— 1st Mg Int %uar till prin pald.Ce.zo* 249 1890 $1,000 $12,000,000 6g M A 11982 Erie Railroad, New York
Income bonds lor $1 0 5% non-oum Nz 249 1890 1.000 Ao al0,000.000 5 A A (3 Oo 11982 do do
Chicago & Atlantic Term|na| 1st M g ext 1918 Co ze* ... 1888 '300,000 59g J A July 1 1928 do do

Chicago & Grand Trunk—See Grand Trunk West R %

Chicago Great Weste n— Common stock $46,000,00 1410 100 45.210,513
Prel (prin. & div) 4% cum red $50 000,000 autb. 1410 100 43,926,602 See text July 11918 1% J P Morgan A Go N Y
Flrst mortg %e gold $75 'G.x0' & 1035 1909 $, £ Afr 25.383,000 4 M A HSept 11959
Minnea 0|IS erminal mort a e % old assumed___z ... 1900 1,000 500,000 34% gJ A JJan 11950 Bank of Montreal.
Mason A Fort Dodge— See that company ™
Equmen trust notes due $43,400 yearly 1920 43,400 607,600 6 J A JTo Jan 15 1935 Guaranty Trust Qo, N Y
Note—Sec of Treas ofU S 1920 276,000 6 M A N Oct 23 1935 Washington, C

do do 1920 1,929,373 6 J A JDec 211930 do

Chicago & Great Western—See Balt A O Chloago Ter RR

Chicago Hammond & Western—See Indiana Harbor Belt R R

Chi¢c Hgts Term Transf— 1st M $1,000.000gred 105 six 1911 100 Ao 562,500 0 g J A TJan 11931 Northern Trust Co. Ohl*

Chicago & 111 Midland—1st M $3 000,000 gold., .x 26 1913 1,000 2,600.000 6% J A Iz Dec 1 1938 CACTrASB, Chicago

Chicago & Il W—Genlnow 138 gu red par.CC.xo* ... 1907 1.000 820,000 69 A July 11947 do do

Chicago & Indiana Coal—See hlcago & Eastern 11

Chic So— See New York Central RR.

Chicago Indianapolis & Louisville— Common Stook— 100 10,500,000 See text Text Doc 29 '21 1443 P Morgan A Co. N >
Pre erred 4% non- oumulatlve $5,000,000 100  5,000.00 J A DDec 29 21 2% do do
Refundmg (now 700,000 ‘are 65)_Ce x 618 1897 1,000 9.700.000 5&69g J A JJuly 11947 do do

000,000 gold\Serles C 618 1910 1,000 5,300,00 49g° J A JJuly 11947 do do

Indlanap A'Loulsv 15t M closed (assumed)_-G.x 64 1906 1.000 b1.172,000 49 J A lJdan 11956 Guaranty Trust Co. N 4
First & Gen M *40 000, 000 gold Ser A ,7yjr o*Ar* 618 1916 500 Ac ¢3.261.000 50 M A N May 11966 J P Morgan A Oo. Y

do do Ser B red 105 aft Jan c*Ar* CIS 1922 500 &c 3,000,000 6g 1 A 1May 119
Equip bonds Ser O due $50,000 s 1913 1,00¢ 50,00 444  F A A Aug '22-Aug '23 Bankers Trust Og, N v

do do duo $69,300 annually 1920 00.900 6g J AJIS To Jan 15 1935 Guaranty Trust Co. N Y
U S Govt loan—Transportation Act 1920 200,000 6 A A O Nov 20 1935

Guaranteed Bonds—
Kentucky A Indiana Terminal RR 1st M 444s—S ee tba t comp any
Motion Coal Co 1st M g Intonly gu stred 11013a xo* 1911 1.000 2.875.000 5g J A DJunel1936 Bankers Trust Oo. N Y

Erie RR Co
reasury Dec. 31 1921
in treasury Dec 31 1921.

a All except $98,000 owned b
b Additional $478,000 held in
¢ Additional $3,493,000

CHICAGO & EASTERN ILLINOIS RY.—Operates road from_Chicago,
to Evansville, Ind.; also Chicago to St. Louis, leaving main line at
Woodland Junction; and lines to Thebes and Joppa, 111, reaching various
bituminous coal fields.
Lines Owned in Fee— Ind.,

Miles. Mt. Vernon Jet., to Mt.

Dolton to Evansvnlo, Ind 269 _ Vernon, Ind 38
Danville, to Villa Grove, Jet. 42 Rossville Jet., TIT,to SIdelT Jet.,
Momence Jet 111, to Bra2|l INA.130 1l 35
Findley Jet., 111, to Thebes, 111194 Evanswlle Beit 4
Joppa Jet. to Joppa 1 7 Othe 18
Cissna Jet. to Cissna Park, T — Other Trackage, &C.—

Percy Jet. to La Crosse, Ind 46 Pana, 111, to Granite Cit 76
Milford Jet..111., to Freeland, Tnd 11 Chica 0 to Dolton,Ch.A .17
Woodland, 1i1,to Pana, 111........ 123 Otherlines

Branches to Coal Mines

Rossvillo Jet. to Judyville; Tnd._ 14  Total Dec. 31 1920................ %3;.931

i 12d tracl

Also leases to other companies Rockville extension, 17 miles.

HISTORY, Ac.—Organized to succeed the_Chic. & Eastern Illinois RR.
(for which rece|vers were appointed on May 27 1913), as per reorganization
plan dated March 31 921 ubl|shed inV. 112, 1517. " The plan was de-
clared operative Nov 21 and the prcg)erty was taken over by the now
company on Jan. 922 V. 113, p. 114, p. 77.

Tentative Valuat|on —The I.-S. C. Commission’ has
value of $69,206,753 on the property as of June 30 1915.

STOCK.—The preferred stock becomes cumulative after Jan. 1 1924.
Preferred and common stocks have equal voting power.

BONDS, &C.—The Prior Lien Mtlgo gold bonds are subject to $5, 137 600
underlying’bonds. These bonds will mature not earlier than 1961 and will
bear such’interest payable semi-annually, bo issued in such_series and may
bo made redeemable in whole or |n1part and at such premiums as may bo
determined by the board at time of Issue and stated In tho bonds of Such

laced a tentative

series. They will bo used on
(@) Ascollateral to tho U. Ymcl 25% margln) for monoys bor-
rowed and to fund obllgatlons to tho U. S. alanco not

so used or released on(})%yment of obligations to tho . to bo

used as shall be provided in said martgage 262,000
6) To fund outstandmg obligations [undisturbed by reorganiz n] 5 137,605
c) For additions and betterments to tho road, for equipment,
and for additional lines of railroad and for such other purposes
and under such restrictions as may bo approved

Tho Gen. Mtgo. 5% gold bonds bear interest from May I 1921.

Total authorized principal amount at no timo to exceed 835,500,000; to
maturo not later than 1951 and to bear 5% interest from May 1 1921, ay-
able semi-annually, and to be redeemable, all or part, at par and int.
smklngf fund which shall receive cumulative payments out of not earnlngs
above Tixed_charges equal In each year to 35 of I% of tho total face amount
of bonds originally issued. Bonds retired by tho sinking fund will continue
to draw interest until maturity will will nof bo reissuel Failure to mako
sinking fund payments, if earned but not otherwise, will ‘constitute default.

Equipment trusts Issued to Director-General for rolling stock allocated
to this company. See articlo on page 3. Govt, loan, V. 113, p. 1982.

EARNINGS— Jan 1-Dec. 31
(I S C. C. Figures.) 192
Gr $6 436,232 $6 792 880 827 099 140 $31, 307 447
Not after taxes 1,091,262 def.49,964 1,938,681 '418.590
REPORT.—For calendar a/ear 1920 |r} V9 113, p. 842:

Calendar, Years— x1918. 1917
Gross earnings.. . $31 307 448 $24 795,181 $26 753,092 $21,018,985
418,590 £.221,668 1,610,190 3,786,851

Net. after taxes

Not fixed

al
1922

Other Income 2.663,434 803,307 1,017,943 1.791,074

Gross Income $3,082,024 $581,638 82,628,133 $5,577,925
Interest paid 868 774 944,460 967,837 1,020,360
Rents, AC 708,908 977,317 1,017,429 862,679
Accrued int. notpaid__ 2,947,504 2947504 3,310,077 2,356,793

Balance- def.$1,443,162dr$4,287 642df$2 667 ,204sr$1,338,092

X Combined income statement receivers and Federa

OFFICERS.—Chairman, John W Flatten Pres W. J. Jackson,
Chicago: V.-P. A Gen. Counsel, W. I11. Lyford; V & Gen. Mgr., Frank
G. Nicholson; V.-P., Thomas D. Heed Sec., F. R. Austm Chlca o Treas
J.'P. Reeves, Chicago; Receiver, W. J. Jackson, Chlcago—( }])

842, 1771, 1982, 2078, 2184. 2310, 2404, 2612, 2719; 114, p 7 04
408,737, 2011.)

CHICAGO & ERIE RR.— (.Map Erie RR.)—Owns from Marlon, Ohio,
to Hammond, Ind., 249 miles, and leases trackage over Chicago A West Ind.
to Chloago, 20 miles. Erie RR. Co. owns entire $100,000 stook

BONDS.—First Mortgage covers 249 miles of road, the contract with the
Chicago A Western Indiana. 81,000,000 of that compan 's stock and
$240,000 stock of Chicago Belt Ry. Interest on income ‘bonds Is paid

regularly; Erie RR. owns all excépt $98 000 of the 810,000,000. " See
abstracts, V. 51. p. 911; V. 61. p. 750: V. ilI, p. 1
EARNINGS— ——————Jan 1-Mar. 31 ——————————————— Ian 1-Dec. 31--—-—--
(I - . C. Figures.)

1922. 1921, 1921. 1920.
GrOSS..coveeverarne ...$2 677,263  $2,685,250 $10,703,591 $12,920,67
Net after taxes.. 367,136 dof.236,399 def.131,667 890,432

CHICAGO GREAT WESTERN RR.—Forms the "Corn Belt” route,
radiating from Oelweln, lowa, northere/ to St. Paul, easterly to Chicago
and southerly and westerly to Kansas City and Omaha,

Lines owned (total, 1035m ites). Mnﬁ Leavenworth to Kansas City

|
Chloago to St. Paul Mankato to Red ng? Minn. 96
Qelweln to St. Joseph 290 Red Wing to Osage, la 118
Bee Creek to Beverly 2 Winona to Simpson. Minn_ 54
Sumner to Waverly T Branch to Clay Banks, Minn. 3
Mantorvllle, Ac.. branches 21 Goodhue to Belle Chester 6

Trackage (total, 78 miles)— Miles Operated under agreement.

St. Paul_to Minneapolis 11 Mason CyA Ft.Dodge.383 m..vlz.
Chloago Termlnals 1 Oelweln, la., to Coun'l BI'iTs.
Galena Jot., 111, to Dubuque, Ta. 14 Haerld Minn..to Clarlon la. 100
Des Moines Terminals 3 Branchos to Le'h% 15
Leavenworth to Kansas City 26 Trackage to So maha 8

St. Joseph, Mo., to Bee Creek___
Other traokage.. 5 Total mileage Dec 31 1921 —1,490
The entire capital stock of the Mason City A Fort Dodge RR. Co. Is
owned and the road operated under agroemont (soo soparato statement for
that company& In 1910 ac U|rod ent|re stock of The Leavenworth
Term. Ry. A'Bridge Co. V. g
The stockholders on May 7 19 0 passed a resolution rati ing the con-
solidation of the Wisconsin Minnesota & Pacific with the Chicago Great

estern.
ORGAN IZATION.—Incorp. In Illinois Aug. 20 1909 assuccessor per plan
V. 88, p. 1497, of railway acquired at judicial sale. V. 89, p. 592.
STOCK.—The pref. stook ($50,000,000 auth. Issue) was ent|tled to
non-cum. dlvs. at 4% per ann. to June 30 1914 and to cum. diva, thereafter
at that rate ahead of the com. stook.and also to a preference as to principal
and a;:crued dividends In case of dlSSOluthhl ?-5 Iéqmd th
. a

S—Pref stock. No. 1 1%: 1land Oct. 2
1910 1%; A 1917, 1%; none then till Aug. 15 1918, paid 1%; Jan. and
Jul19191.V1OE 7V18(j) 29.
DS.—On Dec. 31 1921 '$37,957,000 of ist M. 4s of 1909 had been

Issued $ 5383 000 being held by tl
and $5,512,000 wero pledged with Sec
Holders of all except $11,000 of the
Pacmc bonds accegted in exchange per $1,000 bond $500 each In O
1st 4s al In prof, stock. V. 97, p. 49, 523, 728. 1203. 1217
Equment trusts_Issued to D|rector General for rolling stock allocated
cthls _compan See article on page
On Dec. 31 1921, thero wero outstandlng $607,600 temporary equipment
trust notes and $2,205,373 notes payable moro than one year after thoir date
Government loan, V. I, p. 692, 1660, 2227, 2423; V. 113, p.

,503.
EARNINGS— Jan 1-Mar. 31 Jan. 1-Dec. 31---------
(1.-S. C. O. Figures.) 1922. 1921, 1921. 1920.
Gross $5,373,131  $5,909,466 $24,273,663 $23,889,976
Not aftor taxes 341.145 377,751  2,382,086d0fl,827,552

REPORT.—Tho roport for cal year 1921 in V. 114, p. 1645, shows:
1920. 1919. 1918.

Total operating revonuo. $21 219 937 $24, 032 433 $22,128,189 $l9 116, 925
Not operating rovenue-- 2,583,799d0f2,419,808 = 2,823,026 1,333,827
Not operating 1ncome. _, 6,681 defl, 158,344 1, 093 679 6
Othor income___ — 386,708 683,212
423589 dof.290,1.32

Gross income”
Deduct—Bond interest. 1,214,906 1,077,766
| 521,475 5%89%)

the publ|c and $7,062,000 by tho co
. S asu
6 232,000 W|scor¥sm Mlnnesotaw&

Rentals,

Miscellaneous X
Net Income dof $2 374,990df$1,955, 169
OFFICERS —Pres., Felton; Sec., Lerch; Treas., J. F. Coy-
kondall. = President's Ofﬁcﬁl Peoples Gas' Bmldlng Adams St.'and Michi-
\ r, A. A. Spraguozd

gan Boulevard, Chicago,
DIRECTORS.—Samuel M. Felton, John A. SRIOO
Hurloy, Chlc\/\?
ansas City; attles,
St. Josoph O.T.

ClydoM. Carr, Chas. HThorne E, A, Cudah

Charles Steele, New York; . Swinney,

Omaha; E. O. Finkbino. Dos ‘Moines; Milton Tootle Jr.,

Jaffray, Minneapolis.— (V. 114, p. 1532 1645 1889.)
AGO & ILLINQIS MIDLA —Owns Compro, 111, to

Taylorvllle 28.4 miles. Stock auth., $2 000 OOO outstandmg $1,000, 000

g)ar of shares $100). all owned bv_Commonwealth E n Co

Bonds
0,000; see table above. 1920, gross, $669, 166 net $142,493: other
mctl)gwe )$214 959; fixed charges, $231,661; bal., sur., $155,790.— (V. 114,

ICAGO & ILLINOIS WESTERN RR.— Projected Willow Springs
southwesterly to Jollot, IlTinois, with branches, a total of 54 miles, of
which 17 miles in operatlon W|IIoW ;ergs }%AHaWthorno V. 491

of theGenp 65 of

Stock $1,600,000; par, d) , 1356

907 ($4,000,000 ‘auth’ Issuo) $8200 0 aro outstandlng 9guar rn
|nt. by Dolese & Shepard Co., Chicago; 0 UI . trusts, %8 V.
. 107, V. 88, p. 685. For 1920, gross, $909,692; not, dof, 5$46 026; othor

mcome, $85,357: fixed chargos,” $95,044; bal dof., 713. ' Pros.,
. B. Clark. Office, 108 South La Sallo St., Chlcago—(V 114, p. 1764.)
CHICAGO INDIANAPOLIS &  LOUISVILLE RY.— Operates the
‘Monon Route” from Chloago, 111, via Monon, Ind., to Indianapolis, Ind.;
and Louisville, Ky., with branches. Total Déc. 31'1921,657 miles, viz:

Lines owned Miles. Oper.underTrackage contract— Miles

Indiana State Line to Indian- Chloago to Indiana State Line.. 20
apolis New Albany to Louisville 7
New Albany to Mlchlgan City_ 289 Connectionto Indianapolis 2
Bedford to Switz City 0 Switz City to west of Victoria__10
Orleans to Frenoh LickK Sprlngs 18 Miscellarieous 4
Clear Creek to Harrodsb'g, Ind.. 9 Less—Track north of Dinwiddle
Wallace Jot. to Shirley Hill & br. 64 Ind., not operated__~ (4)

McCoysburg to Dinwiddle
A lease for 999 {ears with Chloago A Western Indiana (of whose stook this
oompany owns_$1,000,000) gives entrance to Chloago on a mileage basis.
Owns one-third Interest In Ky. Ind. Terminal RR. at Louisville, Ky.
HISTORY. Successor July 11897 of Louisville New Albanf/ A Chloago,
foreclosed perﬁ) ninV. 922. Suit settled,
In the Lou|SV|I|e A NashV|IIe and Southern Ry acqwred 93%
of $l 0 000 oom. and 77% of $5,000,000_p k, on”the basis of $78
and $90 per $100share, respectively. Intheir Joint 50-year 4% collateral trust
gold bonds at par, secured by the Stock aoqulred. ee description of bonds
tnder Louisville & Nashville. V. 74, p. 1088, 1138; V. 75, p. 28. Tentative
valuation, V. 113, p. 2184.
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RAILROAD COMPANIES Miles Date Par Amount Rat* When Lost Dividend Places Where Interest and

[For abbreviations, &c., see notes on page bj Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
i i i i i veland Clnotn natl Ohio ago & St Lo Ul . .
Mead S AR & S T 457357 000 8 rod 10600 160" 51000 57060 ' 42 v & SMch 11945  Harris Forbes A Co Chic
Chicago Lake Shore & East— 1st M d gu red text Xxo 1909 ,000  9.000,000 4K 21 A D June 1 1969 71 Broadway. New York
Chic Mem & Quit—1st M g re 05--.Ba.XC*&r 52 1910 1,000 735000 . 5ft J A JJan 11940 Bankers Trust Co. N Y
Chicago Milwaukee & St Paul—Com stock (see text)- 100 117.406.000 See text Sept 1’17, 2 NY %fﬂce 42 Brggdway
Preferred stock 7% _yearl¥ not cum $116,274,900-. 1 &88 115’235888 See _text 3 A §§ﬁt 11/11954 3K go do
Fargo A Southern first mtge gold assumed .z 117 1883 ' 683 g9 A JJuly 11926 do do
Chicago A Missouri River DIV first mortgage.F.zo* /8 1886 1000 3.083,000 5 | uly d do
Gen M (for $160,000,000) gold Series. A.Us.xo'&r 6,829 1889 10001 48.241.000 4g 1 A J May 11989 o
éo do Sqeries A registered.......x 6,829 1889 1.00 4e Q-J _ May 11989 do do
do do i 6.82 .00t 8.950,000 3k ed A JMay 11989 do do
do do . 1.000; 3K 2. Q-J _May 11989 do do
do do O go . XC 1,000 142.597.000 4K g.] S J May 11989 do do
do do Series C registered.......... X 6,829 1889 1,000 ’ I 4K §g.Q— May 1 1989 go ((jio
Milw & Nor 1st M No Mllw to Gr Bay ext 1913-xo* 118 1913 1,000 2,117,000 © 4K *J A D June 11934 qo d0
MConsol mtge extended 1913 (V 90. p 1364)..zc* 414 1913 1,000 _6,072.000 4K | A DJune 11934 0 [}
xDeb $50,000,000g-......... All secured f..F.xc*&r* 10,235 1909 1,000 Ac 33,286.000 49 | A TJuly 11934 . do do
Deb 250.000.000 francs.” (by the Gen.#....ysm .x 10235 1910 500 fr Ac 12.512.830 4 4 J A n June 11925 Paris and London
Gold ($)bds.call at par all » irUSTicl 10,235 1916 1,000 Ac 35.100.158 | g J sc D June 11925 office 42 Broad?
ot Phdraatarrarall g o Nitge, 1L s xover® 10235 1012 100 Ac 29.980.800 4K 23 A DJunel 193 do do
Oh Mil * Puget Sound 1st M (text) ass._U«xc*&r* 2,327 1909 100 &c 26.175.000 4 1 & JJan 11949 do do
General anngefunding M. Series A — —..Qc*&r* 10,235 1914 100 &c 43.089,000 4K gA & o Jan 12014 do do
do do convert series B (see text)— o*&r* 10,235 1915 100 See 29,129.890 5g P A AJan 12014 do | do
Bellingham & Nor—B B & B O 1st M assumed 67 1901 1,000 481,000 5g T S D Dec 11932 San Francisco
Tacoma Eastern 1st M assumed gold rod 110.1C.xc* 92 1903 1,000 803,000 59 J & JJan 11923
Equipment gold notes due $1,096,300 annually. .. G 1920 14,251,900 6g J & J15To Jan 15 1935
U 'S Government Note........c.ocoeurueennne. s - - 1920 20.000.000 6 M A S Mar 11930
x Secured by pledge of Frencn loan debentures, w hich In turn a re secure d by the Ge n. A Ref. Mtge
DIVS since 1902— 1'06. '07. '08. 09 to '13.'14-15.'16. '17. '18-'21. towards payment of pref. stock. 1 1911
Oon_common 4 N

gommon s 3M%. Jihe 20, gn(dyﬁ/('% eoacj iy E3IMo de5t  ~Bonds’ ($?6I0(",0003auuf.routeUndtnggB?cg{?g?'IQZO. $735.000; reservMm
and Dec. 1917: then none until Juno 29 1920 when 1H% was paid; Dec. g%’o/terfmme%ls,f dec.. $l,7t50,0tQO. and remalgzlggogg,ﬂ&oolo at _nolt_ to eécegg
29 1921 paid 174%. 6 of cost of new construction, nor over $20,000 per mile main line. V. 90,
 BONDS, —Refuinding Mortgage (closed $15000,000), sce V. 90. p. 1613 P 108 S0 Ny SO R\ (23 ¢ ARy RY —Rockford, 111, to Aurora
Monon Realty Co. notes Sscuimed. $16.310. p. a4 V. 94 p. 111, 59.57 m.; Joliet, 111, to Delmar, 111, 37.26 m.; branches 1382 m.;

First & Gen. M. of 1916$40,000,000. (V. 102, p. 1810; V. 104. p. 1044. 1|9lnt|Y.Operated- 6.97 m.: trackage. 24.24 m; total operated. 141.86 m.
P for which $40,000 OOO’F' ’t&G M B d f'1916 ) bl entative valuation, V. 113, p. 1052. Control was acquired by Chic.
Isus';Jpé)dsesln?:'[ $3'(2193 0% in'trealeI:S) A g(}e 31 882?_0 a&?@; SSU%OS' Milw. & St. Paul in Feb. 1922 through purchaso of its $1,000,000 capital
Reserveé—To refund Kef. M. bonds duo July 1 1947 o75000,000 Stock and guaranty of bonds.  Compare V. 114, p. 853

4 B A The bonds and stock pledged to secure outstanding notes were bid in
To exchange for outstanding Ind. & Lpulsv; Ry Ist M. bonds™ 1.172.000  oct. 1915 by St. Lotiis Unioh Trust Co. for tho notsholders. ' V. 101, p.

To refund 0% of equipment bonds (40% from income)------ 1 1369, 1092; 86, p. 98?9: V. 88, p. 685. Year ended Dec. 31 1920 95?283

For acquisitions, improvements. Sec., under restrictions------J17.074.000 757627 nhet. def.. $131,175: other Income. $520: deductions, $14
The First & General Mtge. covers the entire property, being, (compare pal 'def., $278,078. ~ Pres., Albert T. Perkins, 401 Locust St., St. Louis.
A(IAAAD T M-D P — (V. 114, p. 197, 853.)
o i e CHICAQO MILW. & PUOET SOUND RY.—See Chic. M. & St, P. RR
) A Direct Second Mortgage, subject only to the closed Refunding mtge., CHICAGO MILWAUKEE & ST. PAUL RY.—Operates from Chicago
(0)1on the leasehold Interests in terminal Tacilities In Chicago. Louisville westerly to Seattle and Tacoma. Wash., with numerous branches:
and Indianapolis and In Kentucl\% & Indiana Br|d|go. (@2 on 10,000 shares ‘Road— es. oad— ucs.
of capital stock of Chicago & 'Western Indiana RR. a” 2.400 shares of Lines owned Dec. 31 1921 (of 2d. 3d & 4th tracks ....1.230
capital stock or Bolt Ry. Co. of Chicago, (c) rolling stock, &c., valued at ' which 109 m. owned Jointly) 10.2681 Trackage (Incl>21 & 3d_tracks). ol8
- . In 1916-17 built from Great Falls to Agawam, Mont 70 miles, and
OVInBarmPDd{I3°& Louisville bonds, entire Issue $1,650,000 was assumed Grass Range to Winnett, 23 miles. Partly bujlt. Blackfoot June, to Clear-
J3M" 3119167 Of Which $378,000 are held in the treasury along with *253.000 water. 22 miles. The electrification of 440 miles of the Puget Sound main
Ind. Stono 1th. (assumed) 1st M. 5s. V. 105. p. 1305; V. 82, p. 508; V. 83, line, contracted for in Jan. 1913. was completed in Feb. 1917. and having
n 1290- V "102. p. 1810.” "Also guarantees Int. on $2.875,000° Monon Coal proved very successful, has'been extended over the Cascade Mtns. ine
s'f 1st M. 5a due June 1 1936. redeemable at 110 ($3,000,000 authorized electrification of the lino between Othello and Seattle and Tacoma. 219 ra.#
Issue).. V. 93.p. 44.697: V. 108, p. 485 commenced in March 1917. has been completed. V. 104. P. 451. 1489, 2116

Equipment trusts issued to Director-General for rolling stock allocated See V. 96, p, 135; V. 97, p. 1821; V. 101, p. 845; V. 103, p. 1687; V. 105.
to tins company.  Soo articlo onfagg)S and \. ll4.£). 8 p 1998: V 106.8. 2005! V, 107.’p. 802: V. 1087 p.682.

Government’loan, V. 111, p. 1660; V. 112, p. 372; V. 114, p. 519. HISTORY, AO.—Organized May 5 1863 and on Fob. 11 1874 took pres-

EARNINGS — e Jan. 1-Mar. 3l--e-eeeemmmme Jan. 1-Dei. 31----- ent name. The Chllcaé;q Milwaukée & puget Sound Ry.. forming Pacific

I -S. 0. O. flguros. 1922. 1921, 1921. 920. extension, was ac%mre in fee Jan. 1 1913, its bonded debt being assumed:
G rOSS...ommommreeriirreannnn 13,748,235 $3,586,941 $15,1623870 $15,952,553 5%9 StOéJ; \(}51800 0,%%0) 3 ge7ld aléVEg merely as a muniment of title. V.
N°,£§‘EeorRt%?‘is‘Fo'r T921 Shg\%,%g?o 216,923 2,234.206 125,528 ir?'Deé. 191%' Po'o& tleﬂe to thg'raﬁvvq franchises. Ac.. of the foTTowing

Years ending Dec. 31— = 1921. 1920. 1919. 1918. companies, all of whose outstanding capital stock were owned by it: Tacoma
Gross eamings 15,162,870 16,250,676 12,355,027 s11.017.274 - Kastern KR, Co. Puget Sound & wilapg Harbor Ry, Ca;, Sgatdle fort
St_%hé%rgr,te‘%ﬁ?ﬁ’.....c.;..—.:' 1459 " * 620000 1,620,000 Terminal Ry. Co., and Gallatin Val ey Ry. Co. V. 108 p.. 201

y P .

i i ) 109’ ' ' The stockholders on May 21 1921 approved a proposition to lease the
Dividends, &c., rocoivod 249,905 133,907 109,505 113,372 Chicago Terre Haute & Sou){heastern Rp.pCO. for aptepm of 999 years from
$2,952,576 *$1,127,313 $1,729,505 $1,733,372 Jul 1921. with option to purchase the leased property. By the terms
$1.035531 $1.039.181 $985/667 $996 345 of the lease this company guarantees as rental for the use of the leased prop-
- 71193481 1,222.025 300,179 137670 erty the payment of thé annual interest on the bonds and securities of the

BN ! ! ! ! Southeastern Company, amounting to aggrommatel ~$900,000. together
Surplus for divs......... $723,564df$1,133,892 $685,488 $599,357 With the annual taxes, approximately $235,000. This company further
Dlv. on proforrod (4%). 199652 199 652 199652 a?rees to purchase any or all of the 40.000 shares of the outstanding stock
Div. on common..--—--(1")170.573(17)17 571 ! ! of the Southeastern Ry. at $10 per share, and agrees to assume the out-
t Represents pa'ymen(ts aceived éuring 99521 from U."8 " Govt, on guar- standing securities, amounting to about $19,000,000, the bulk of which
anty under Transportation Act of 1920. s ' mature in 1951 and 1960. (See terms of lease under Chic. T. H. A S. E.
18 ] 0
6 mONSOF '”L,C;’F;lﬂtf)? pé@r)%odmglsuldse%‘l%tandard Roturn (2 mos.), $270,000, and RATho i V C. (Commission in Feb. 1922 authorized the company to acguire
OFFICERS.—Pros., H. R. Kurrle, Chicago; V.-P.. Fred. Zimmerman, ¢ontrol of tho Chicago Milwaukee & Gary Ry. by purchaso of its $1,000,000
Chicago: Troas. & Asst. Sec. Byron Cassell. 608 So. Dearborn St.. Chicago  capital stock, and to assume obligation or liability, as guarantor, in respect
8oc. & Asst. Treas., P. J. Harkins, 120 Broadway, N. Y.— V. 113, p. 416 of $3,000,000 of the $5,700,000 1st Mtge. 40-year 5% ?Old_ bonds, due Apr. 1
1671, 2184, 2503, 2818; V. 114, p.’ 77, 408, 519. 1406, 1'890.) : TR ' 1948, by endorsing thereon |tst%uaran y of payment of principal thereof and
CHICAGO JUNCTION RR.—Owns 3.61 miles of elevated track, con- OfInteréstaccruingfrom and afferJan, 11624, Compare v 114, p. 853
necting South Side Elevated RR. with the stock yards. _Leasod to  that \ith'the compan: ofnglllplrsnt;?tté?g JFoWing OUt of he 8 ronths %e%ttlzgr&g;tl
company for 60 years (with right to purchase at cost within 20 years) at a L SR o AL 83 00 . ek A e Tunan e 21
rental covering Bond. interest Jand all expenses. Capital stock, $50,000. ¢9nNUQI Oy TE payment o (99,09 [N casn and the tunding for ten years
Bonds are guaranteed, prin. and int., by Chicago Junction Rys. & Union ©f $20,000,000 due frOT thz%company for additions, Ac. ~ The adjustment
Sgg:rl;n\{;lr 3 Cé)z.; ’ghegﬁgre subject to call at 105 after 1910. Form of :vaé%ﬁdfzﬁdgfrfg&%_ﬁe7'ﬁ}m¥ stook [gasagrior right over the*cgnt\..?'toolﬁ
AR R ‘ ; o . 0 a dividend of not over 7% from net earnings in each year, but if no
Lo Stock N ards st ot 1181 e elde Bhg Intlustrial oacke: 108 b, earned It has no cumulative right, = After 7% on com., both Share pro rata.

n 1907 New York Central interests acquired the outer belt line, assuming DIVIDENDS.— 1 '95.'96. 97‘,fH)- 01.'02-11. *12-;14. T5-T6. '17.
tho $2 500,000 bonds, and in Dec. 1920 filed application to lease, operate Qnoommon.......... %> o4 B6yly 6 7yly 5viy 4KI5 K
and uitimately purchaso tho company’s terminal properties In Chicago. Igf7pr§&t52?ge%g§?§&ﬁﬂI;tfveper annum continuously from 1867 to Sept.

Total net Incom
Interest on bond
Rentals, &c-—-

V Emdnment trusts Issued to Director-General for rolling stock allocated BONDS.—The 100-year General and Refunding Mortgage of 1913 Is aD
to this co.  Soo article on pago 3and V. 114, p. 1285. Govt, loan, V. Ill, open mortgage and not limited to an%/ specified amount, but the bonds at
. Qi V. 114, P- 1178, 1285. any time outstandm% are limited to three times the outstanding stock, now
CHICAGO JUNC. RYS. & UN. STK. YARDS.—See "Industrials.” ?énou,ntm {o 5152t33.2t } 800. WP%rg/the amﬁunég)gfebgggsogsgu? ttrr]'ereunde,rc
i earing Interest not In excess o b) reaches ,000,000. further issue

CHICAGO KALAMAZOO & SAOINAW RY.—See Mich. Central. Must bglimited to 75% of the cost 02

" roperty placed under the mortgage.
CHICAGO LAKE SHORE & EASTERN RY.—Embraoe* 487 miles of Tho mortgage is secured by a Sirect iidn _onY 8ithe properties. Inclgdlgng
track connecting the various works of the lllinois Steel Co. and Indiana  about 10,188 miles directly owned. 109 m. jointly owned, terminal_proper-
Steel Co at Cbloago, Joliet. Milwaukee and Gary with diverging trunk lines,  ties In Chicago. Milwaukee. Seattle. Tacoma. Spokane A other cities, and
and also with steamship lines, stone quarries, industrial "establishments. the entire equipment, subject to $179,673,000 prior liens ($18,331 p. m.).
dic =also reaches the coal fields of 111 and Ind., and Joliet, 111 _Stock. to retire which an equal amount of bonds'is reserved. $l32,007,208 being

9 000 000 all owned by the Illinois Stool Co., and so by tho U. S. Stool also reserved to retire debentures and convertible bonds which are equally
Corn  wliich, with_Elgin Joliet & Eastern guar, tho bonds, prin. and Int.,  secured thereunder. None of the prior liens may be extended and no TurtUer
bg endorsement. The last named leases tho road for 60 years from June 1 amounts issued except gen. M. for refunding purposes, so that eventu-
1909 rental covering all charges and divs. on stock, dopendont on er.rnings.  ally the Gen. and Ref. bonds will become an absolute first lien. Further
See Vi 90, p. 108. " Divs. paid in 1910. 5%; In 1911. 5% and 2% extra. pohds may be Issued for improvements, betterments, acquisitions, construc-
'12-'13, 10%: '13-T4. 7%: M4-T5. 16%; '16-'16. 10%: '10. 10%: *17. 8%: tijon. equipment, Ac. Of the bonds. $154,489,500 have been Issued in ex-

18 10%-'19, 10%: glo, 10% change for Cblc. Milw. A gug'gt Sound 1st 4s (leaving only $26,175,000 of

n

0.
Bonds arc redeemable In whole or In part from Deo. 1 1919 at 110and Int.;  the [atter outstanding). ec. 311920 the treasury held available $11/.-
the&/ are limited to $20,000,000 and further Issues of bonds beyond the 217200 of the new ggnds issued for said exchange and against impts., &c.
$9,000,000 now outstanding oan be made only for 50% of cost of;ro erty. V. 104, p. 451, 1701, 2640: V. 100, p. 307; V. 97. p. 1662, 1583; V. 98. p.
V.88, p. 1372: r 89. p. 224. 1410.—(V. 91, p. 1446: V. 103, p. 1 Ol.l)) 73,7303.386. 1244,71315. 1766; V,’éjgl P- 1,450. ! ’
CHICAQO MEMPHIS & GULF RR.—Owns Dyersburg, Teun., to The $29,089,700 Gen. A Ref. Mtge. bonds issued in 1915 are convertible
Hickman, Ky., 62 miles. Stock, common, $520,000°and 0% cum. pref.. Into common stock at par for 103/ears beginning Feb. 1916. V. 100, p.
$150,000, all aquU|red in 1913 by Illinois Central RR. V.90, p. 710. 139. 228. 307. 811, 900. 981; V.10U p. 287.
A dividend of 8% was paid from the earnings of 1910-11 and credited Abstracts older mortgages. V. 45. p. 114. 144, 212, V. 48. p. 830.
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RAILROAD COMPANIES Mites Rat* When Last Dividend Places Where Interest and
[For abbreviations. &c., see notes on page 6) Road % Payable and Maturity Dividends are Payable
Chicago & N W—Com stock *177.539,880 auth__.Tr J & J 15 July 15 1922 2H Co'e office 111 B'way.NV
Preferred stock (not cumulatlve see text Tr J Y
Milwauiee Lake( Shore &\ ) S J & J 15 July 151922 3M do do
M|ch|gan Dlv 1st M (for *3 000 000) 3old Ce zo* 82 1884 J & JJuly | 1924 do do
Ashland Division_first mortgage g 40 1885 M & a Mo% 11925 do do
Ext & Imp M for 35,000,000 g sf not drawn Ce Zo* 693 . 1889 F & A Feb 11929 do do
Marsh Ext 1st M $600,000 ($15, OOO m) uUn.zo* 40 1892 A & o Oot 11922 do do
New first & refunding mort age—see Xt
Sink fund bds of 79 %315 0 0 p m) red 105-F. chr 1,641 1879 A & o Oot 11929 do do
Sinking fund debentures 1! Un.zc* 1883 M & N May 11933 do do
Extension 4s 320.000.000 32 pm)_Un. zc&r 1 F 16 & A Aug 15 1920 do do
Gen gold bond M $165.000.000 “Us.Xc*Ar 038 1897 M & N Nov 11987 do do
- 0 do do registered._x 038 1897 Q—F Nov 11987 do do
do do do x and y 0* 038 1897 30,554.000 M & N Nov 11987 do do
do do do x and y reglstergd._ 038 1897 Q—F Nov 11987 do do
do do do ¢ A£ 038 1897 h28 472.000 M™* N Nov 11987 do do
Secured gold bonds . Ce xc*&r* a 1920 15.000. 000 J & D June 11930 do do
do do e &I 1921 .000. 000 M & S Mar 11936 do do
Milw & State line 1st M gsg V 88. 230) F xo*&r '50 1906 2.500.000 J & JJan 11941 do do
«C & N W equip tr 1912.”Ser 330 .000 ylyF.zc*r 1912 300.0 J* 3 July 1922 Farmers L ATr Co. N Y
do o ser. B $300,00 y z 1912 00.0 A* o ct 1922 do do
gg gg ser O $400 OOOOVr ysee text.F.z cé %8%% 800,000 J & JJuly'22-'23 do do
. d-ol . O er. to L— (Sea tex't_)— 8,643.700 J & J15 Jan"15 23 to '35 Guaranty Tr Co, N Y
erial notes__; 1919 1 -
gertal 1 Ill_lne?onds Assumed -~ - 919 1000850 400.000 J A JJuly 11924-27 Merchants'L & T Co, Ch
Boyer Valley Ry 1st er mlleF.zo'&r 90 1898 1.440 "> offi
Mitn & (2 Ry 1%t M gloldg$16 000 p@r mile-F.70*&r 119 1899 1809 000 3 & bR iidy  Coroffice 11 Broadway
Princeton & Northw 00 gold.F.zo&r 105 1901 2,100 000 J & JJan 11920 do do
Peoria & Northwest 1st M $2 1 0 gold F.zo&r 85 1901 2,125 000 M & S Moh 11926 do do
Sioux City & Pacific 1st M$qt_pf 00,000.F. Zo&r 125 1901 4.000 000 F & A Aug 11930 do do
Minn & So Dak 1st M F 33 1900 528 000 J & JJan 11935 do do
lowa Minnesota & Nor hwestern lst &r 195 1900 3,900,000 J & JJan 1193% do do
Mil Sparta & N W 1st M g $15,000,00 ﬁFXO*&r* 179 1912 15.000 000 M & SMoh 11947 do do
Dee Plaines VaII'\KNRé 1st'M $2 500,000. F.XC*&r* 1912 2.500 000 M A 8 Mcb 11947 do do
Man t Gr Ba t M R/Iu V88 p230)F 20%&r 114 1906 3,750 000 J & JJan 11941 do do
St Paul Eas Gr Trk 1s C*Ar* 60 1913 1,120, 000 J & JJan 11947 do do
StLPANWMg guar 5() p 03 F c*r* 115 1913 10 000 ,000 J A JJuly 11948 do do
Frem EIk&MVcons OOO ‘per mile assumed z 170 g7.724 000 A & OOof 11933 do do
callIns. f.;eallIns. f f$1 000: g $1,000. h $20,4 .000 addltlonal pled géd’ for 65 duo Mar ch 1 1936.

96. p. 1088

ThoCentraI mortga%e of 1889§see abstract InV, 48. p, 830: V p.

1156: p 86: covers the entlre railway property
and franchlses of the com{)any ?thereln descrl ed% su ject to ‘prior liens
ure 127 6, 1667; V. 103.

WhICh are R/elud as thoy ma
111 r. UR. consols see V.

p. Nor,
The $33 286, 000 4% 25§lear debs, of 1909 are secured by new Gen. and
Ref. mtge. V. 88. p. 1223. 1
In May 1910 sold to a grou of French banks 250 OOO 000 fr%%cs 15- yealr

4%debentures equal3y sec y General and Ret.
1489. 8. 98. ollar onds were Issued In

1915-16 to replace 4% 15 year Frenc "loan bonds. = These bonds are se-
cured by an e?ual face valué of the Fronch bonds (which in turn are secured
by Gen.” & R of 1914 e%ually with other bondsi on the basis that 500
francs equal $96.3533. 344: 02, p. 1625.

The $49,980,800 4H %
common stock after June 1 19 7 and
holders, within 10 days aft

debenPures of 1912 arpe convertlble aP par into
rior to June 1922. at the optlon of the
er any ividend shall become gaala le on the

common stock and redeemable at 105 and int. after June 1 1922 on 90 day;
n otice, Thelr are secured b new Gen. and Kef. mtge. 94. p 1056.

1118.1565 % 1472: 97p304V98 345

Of the $181 664 500 Chl Milw. & Pu e Sound Ry. ist 4s assumed on
purchase of road, $26,175, OOO were sold OOO 000 held in insurance fund
and $154,489,500 were exchanged for €. M. & St. P. Gen. & Ref. bonds
and deg)osned under that mort%agie V. 92, g 593, 659, 725 1374; V. 93,
p. V. 94, p. 767 98, p 692.” Bonds'cover road, termi-
nals and equipment, and_run to maturit

Govt, loan, V. 111, 791,2323, 2423; V. 112, p. 1976 V. 114, p. 304,

Equipment trusts lissued to Director-General for rolling stock allocated
to this company. See articlo on page 3 and V. 114, p. 1764.

GS an. 1-Mar. 3
. C. figures.)

922. 221. 19 1920,
$34, 630 858 $33,735,582$146,765,7668168,158,734
860,703defl,506,374  9,763,129d0f8,624,971

REPORT.—For 1921, in V. 114, p. 2004, showed:
Calendar Years— 192 19 a7

Average milesoperated................ vouee. 1809 10,62
Passenger earnings, $26, 915 /456 $31,033,594 $30,391,921
104,894,848117,183,815106,288,453

Freight earnings_ —
Mail, 14,955,462 19,941,324 13,690,020

express, &C., €arnings................

Total earnings.............ceveovereeecnn.. .$146,765 7668168 158,734$150,370,394
Maintenance of way and structures. $1'7 987 $28, 816 63 $23,144,811
Maintenance of equipment... 35 50 s 151 40.422.005
Transportatlon and traffic. 88, 001 '910 70,395,926

11,872,832  6.306,997
'5,736,914 6,327,426 4,598,963

Net earnings $9,763, 129df$8 411,219 85,501,692
Federal compén3ation.........oeiiies e 1,128,294/ 27 '945'820
Total net income, incl. “miscell.” * 14,134, 987] 31,733,534
Deduct— Interest .. 18/948.105 19 834,392 18059350

Nl i
5, 6%% 59%({ l 171,883) 1,317,711
Expenses prior T0 I9I8 (not)......ccceeee. e . 073446 4,713,428
Balance, surplus .def$l 1,070 608 $4,366,070 $7,643,045
Cincludes. Ped. comp, for 2 mos., $4,640,7 Govt. guar. (6_rnos.)

$22,250,811; railway oper. income (10'mos.), $l 372 519: and othor |ncome

OFFICERS.—Pres.. H. E. Byram: V.-Pres.. It. M. Calkins. E. D.
Sewall, B. B. Greer, It. J. Marony, II. B, Earllng, Treas., A. G. Loomis,
Chicago; Sec., E. W. Adams, Milwaukee; Compt., W. V V. Wilson, Chicago.

Flsher Donald G. Geddes
Mortimer N. Buckner, W. E. S. Grlswold George G. Mason, E. S ark:
ness, Samuel McRoberts, Now York on Armour, Franklin M Crosby,
A. J. Earling, Il. E. Byram, L. J. hicago. office, 42 Broad-
way.— (V. 114, p. 77. 304, 408, 853 947 1532, 1764.)

CHICAGO & NORTH WESTERN RY.—(See pg Operates
system of roads uniting Chicago, 111, with Omaha, Neb St aul, Minn,

Directors. —W|II|am Rockefeller, Samuel 1.

with the ?reat wheat belts of Dakota, Nebraska, &c., and with the’ mining

regions of Michigan and the Black Hills, 8,402 miles, Dec. 31 1921. viz.:
Road owned in fee— Miles Miles

Main lines, &c 7919 Pierre & Ft. P. Branch. 2
Entire stock owned— Pierre It. C. & N. W 165

Wolf River Valle 2 Wyoming & N. W 148

De Pue Ladd & as ease Trackage rights 73

Belle Fourche Valley (leased). Second " trac! 923

Also has largé Tnterest In Chic.

Macoupin County Extension.-

James Klv& Nor West(leased) St. Paul Minn & Omaha____ 1,749
lowa Southern.

Througthassen er_service between Chicago and Pacific coast is main-
lined via Union Pacific. V. 93. p. 1007: V. 94. p. 097.

HISTORY, &o0.—A Vanderbilt line (V. 75, p. 1086) organized In 1859.

CAPITAL STOCK.—Of the oom. stock, $2, 342 737,and of the prel. $3.-
834 additional to amounts shown as outstanding In' table above were in
treasury on Dec. 31 1921. There was also oufstanding Dec. 31 1921,
$25,000 special stock. Prof, stock has prior right to 7% then com. 7%;
thon pref. 3%: then com. 3%: then both classes share. .'89, p. 1482: V.
104, p. 451. 863.

Dec. 31 1920 U. P. system (Oregon Short Line) owned $4,420,600
common stock.

DIVS— 1 *95. ’96-‘99. ’00. 1901. 1902—Jan '20 July)’ZO to July '22
Common 'y y arl emi-ann.
Preferred early — 3H soml-ann.

In 0 it was announced that_divs. in futdre would be considered
half- earl Com. div. reduced from 7% to 5% basis and prof. div. from
8% to 7% basis in July 1920. . 110, p. 2487.
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. 1175. Author-
65, p. 69, 111.
was outstandin

BONDS.—General Mortgage.— See Abstract In V. 65,
ized |ssue is $165 000 000 ( S Trust Co., trusteeg
571; V. (P g 563. In Dec. 1921, there’
$31:316 00 Gen 3J4s $ 0 554 000 4s and $28 472,000 5s. V. 107, p. 2289.

Of tho balance of $ 8,000 bonds, $60,303.000" wore reserved' to retire
$41 332,000 prior I|ens and the debentures duo in 1921 and 1933, and the
remaining $14,355,000 bonds were reserved for improvements or additions.
Including equipment, but not exceeding $1,000,000 in any one year. In
Dec. 1921 $20 488,000 5s were pledged as security for $15,000,000 6H %
bonds (see bolow’

Outstanding Generals are free from all taxes except $8 054 000 4% agnld

$28,472, 000 5s stamped "Federal income tax not assume \}/

p. 1385 gP V 92,'p. 117, 1178 93 p/ 98, p. 1459.
1536, 1608 19 3; . p. 1748; V. 102 p. 008; V. 103.
p. 493 V. 106. p. 2756 V. 107. p. 22 9 108 d

The Sinking Fund bonds of 1879 are secured by deposn In trust of $12,860,-
000 of 1st M. bonds at S Per mile on subsidiary lines, the most Im-
gortant belng descrlbed In Supp ment” of May 1894 = Of the sinking fund

onds of 063,000 are_6s; the sinkin fund |s at least 1% of out-
itandIng bonds, whlc h'are subject to call at 105, and through Its operation
those outstanding have been reduced from $15 000 000 to amount In tabic.

- The Extension bonds of 1880 are secured by deposit Intrust of first mort-
age bonds at a rate not exceeding $20,000 per mile. Included In the collat-
era July 1 1916 were $10,675.000 Fremont Elkhorn & Mo
$2,560,000 Wyoming Central |sts (consolidated with F. &
“The Fremont Elkhorn A Missouri Valley consol: have a first lien on 1241
miles (Fremont. Neb., to Deadwood, ., and branches to Bastings,
Albion, Ac.): but besides the amount’ of Issué given as outstanding In the
table. $10,675,000 Llong with $2,560,000 Wyoming Central firsts, a F. E
fc M. V. issue) are held as part collateral for Extension bonds of 1886.

Milwaukee Sparta * Northwestern Ru. 1st M. bonds (g\ssumed In Aj)l’ll
2). road mer ed InO. & N. W. V. 94,

Valley lets and
M.

A N. sy 5s (assumed)
V.96.p.201. R I203 V.98,0.999: V.99.p.829: V 10 .p.1671.

Tho stockholders on pril 14 1920 authorlzed the creation of a now First
& Refunding Mtge. and the absorption of eIeven roprietary companies
all of whoso stock is now owned by tho compan ho now mortgago wil
bo a first lien on these properties and bonds are to bo dated May 1 1920.
Compare V. 110. 0p 561, 969.

Tho $15,000,000 10-yr. 7% bonds due Juno 1 1930 aro secured by deposit
of (a) $15,000,000 Chlca%o&North Western Ity.Now 1st & Ref. Mtgo.6%

old bonds, due M 2037; (6) $2, 500 OOO Chlcago & North _Western Ry.

en. Mtge. 5% gold bonds duo’Nov, 110, p. 2487.

Equipment trusts held by co. and duo from trustees in Doc. 1921:

Issue 1913— 1 lIssue 1917-
Series “D” $800,000 ISeries "G” .$2,532,000
Series 2.910,0001 Sorios 2:800.000
8eries "F" 690,000 Series - 1,424.000
Series “L” 2,805,000
In May 1921 the comgan% issued $5,436,000 GH% e%uip, trust gold
cortifs. as follows: $2 Serles "J* “dated March and duo

$186,000 annuall i 1925 to 1936. inclusive: $3,204,000 Senes "1C,"
c\J/ated April 1192 and due $267, 000 annually April 11925 to 1936, inclusive.

112 2082 9,
Tho $ES 000,000 15-year 644% bonds due Mar. 1 1936 aro secured b
dep05|t of $20,488,000 gen. mtge. 5% gold bonds due Nov. 1 1987. V. 112,

qumment trusts issued to Director-Genoral for rolllng stock allocated
to this company. See articlo on page 3, and V. 113,
EARNINGS— an. 1-Mar. 31 ————————————————
(1.-S. C. figures.) 1922. 19
Gross $31,570,365 $34, 800 027 $144,775470 $165 092 399
Net after taxes 1,991,144defl,095,701 7,201,883  def.167.115

REPORT.—For fiscal year ending Dec. 31 1921, in V. 114, p. 2026:

1921. x1920. 1919.
Operating revenues..............ccccoveeeeene. $144,775 470$140 755,628$139,589,015
Net, after taxes, Ac 6 $&99 652 $14 2450{3(;}9

Accrued Federal compensaﬁon 184
Dividend income 2,577,2()8 1,321, 244 1 020,460
Other income 1,358,179  1,478482 1,271,547

Gross income___
Rentals, Ac
Interest on funded debt 7
Sinking funds
Preferred dividends
Common dividends____——

..$10,586,524 $23,811,562 $25,493,023
613,949 $825,413 ~ $2,236,581
11,218,008 10,440:293 9,273,859

1,567,650 1,567,650 1,791,600
7,257,625 7,257.625 10,160,675

Balance, surplus..........ccccceeens dof.$10,070,708 $3,633,979 $2,030,307
* Includes compensation for 2 months, $3,802,999, and amount duo under

E/I monlth)s ggellranty, $16,509,185. x Covers operatlons for 10 months
ar oc .

OFFICERS—Marvm Hughitt, Chairman; Pros., W. H. FInloy, Chicago;
V.- S. A. Lyn C. Johnson, Marvin' Hughltt Jr General Counsel,
J. B. Sheean Sec J D. Caidwell, Chlcago Treas., .Plcrco, 111 Broad-
way, New York.

Directors.—Marvin Hughitt (Chalrman) Chlca 0;
narold S. Vandorhilt, Chauncey M

. . Vanderbilt,
Vanderbllt N. Y.!

De
C rus H. McCormlck Chauncey Keep 8V H. leoy, James B. Sheean,

icago; Henr Eldownoy, Plttsburgh Pa.: vid P. Kimball,
Gordon Abbott, Ollver Ames oston; Edmund D. Hulbort, Chicago’

Childs Frick, Roslyn : Samuel A, Lynde, Now York; Marshall Field,
Chicago.— (V. , P 197 1764, 202G.)
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RAILROAD COMPANIES Mil Dal P ivi
[For abbreviations, etc., see notes on page 61 Road Bonds Vajue Oﬂ’;gr‘jgi‘ng Rate P\;Vyr;ebnle Last r\El)lavtlL?:irl)c/j p|§§5isd:\r/12:rzrlenge;§2tblaend
Chic Peo&St L RR— PrforllenM callat 10744 Eq.xc* 235
CoaeRendne MO I0WE e to B8 B8 S 00 SRR oy A B LIED e s v g
Chic RIV & Ind Tst M old dguarp Al YR i %8%% 1.000 118,000 ¢ M A N Nov 1722 to '23
Chicago Rock Isl & 1.000 765,000 Se A & OOct 11925 Meroh Nat Bank, Boston
New common stock $75 000,000 100 74,482,523
7% pfstk call 1051&5% ‘cum) same pT as to assets.. 100 29422'189 & J )
6% pfstk call 102/divs after 1% on 7% 6 Pre ef. 100 55135800 6 J & J3Uno gg 23 gf,'/“
General (now IsM1ge 1100.000.000 gold BaXo&r 3252 1808 1.000 o 61581000 49 ) & JJAn 19988 O First Nat Bank, N Y
5o O'dg'?R,"S'O”a' Blorf1ds Se—————  Ceaa, ext 1904 500 &c al51115000 4 A A o Apr 11934 do do
or oonsol first mortgage go €.20*&r .
Minneapolis ¢ St Louis ist M qal agssumed; e O IRh ot MRS 59 N A ARG First har Bk New vork
Rook Island & Peoria cons 1st p 30)_Mnz 113 1885 1.000 dso 250,000 8 J A JJulyi19% dO dO
Choc c Mem 1st M $3,750,000 assumed GPX0&T 282 1899 1,000 3525000 5z 3 A JJan 11949 do 0 Pliil
Choctaw Okla & Gulf Consol mtge gold Claxc 686 1902 1000 541 1.000 867 M & NiMay 11982 dg 8r iila
J*1A &L 1stM $30S000 ,000 g gured 105 Ba.xo* dor* 363 1910 500 &0 b12,965.000 M A S Moh/ 11934 &
Lt ROCk & oSSR Yweet Notes guar D 1 1011~ 1,000  *'453; ey R 3N 1% Co 8 office, Chitage P®
g KSOSD 0 T5 00 sl ot 513 3388 8 1L di'E c12700915 444 ifF A AFob 11941  Rew York and London
q note Ser g 12 54300 s- ?v Vs p 5 ) X 1910 1,000 ""1,575,00 444 ZM A N Nov’'22-NOv'25 First National Bank, N Y
d $170,000 v 98 15& B 1911 1.000 108,00 447 F & A Aug’22-Aug '26 First Nat Bank-
[o] g s-a p 1607)......... ax 1912 1,000 1,870,000 444 g J A J July 22-July '27 do do
O Ser 3%%% ({%8 ann 96, p 1772) Baxcdcr 1913 000 882'00! 5g°J A_JJuly 22—.]u|y 53 do do
39 % & & du *SLUZ 7T §ETA...... 1320 1000 7034950 &g r &J15To Jan 15
Chicago St Louis & New rIeans—See III|n0|s‘Centl’aI : 1,014,811 5 M A 8 Sept 2- Sept ‘25
a Includes $56 000in treasury Dee31 1921 orpl i
nclu es b% ,985,000 and ¢ 7¥:7 000 In treasu IJ)J/ edged as col iteral.
o U @ GLOLIJISCRR _RI\?AD Ownslfrom Pekin to
w t n'' Uo mlle ranlte to_Madison, 2 mi on to
. y ra Havlana to J acksonv_mle k z? %r ci( aven
i orit son, total owned, 234 m; trackage, Pe in O eorla 9 m. i”,Jan- 1919 thbo company concluded a settlement of Its litigation with

lines operated 1m other trackage, 2 'm.; total, 247 miles.

1o BHCCagSQy, per plan /V 89, p.*285, 1541, of railway fareglased Nav. Co. respecting tho Trinity & Brazos Valley

8 Rv CeT?%nH?nJ South«rn.fiy,
jorth and Dallas to Houston and Galveston,

whflpnhwhd ?? fron JFort

i @ Ywnil c'>°n »&3t1914 Pres- Bluford Wilson of Springfield  dim nn Pelora Southern acce ted |n cash 60% of the amount
p. 342  Stock™ ”‘t°000rOOOSt" Louls were aDPolnted receivers. V- ; peerlewn macl wh ch, ? cree in the Rock Island
. . . iu yaoio ')n fuII |n 60 roferreF stock Ia s Q
Committee for Prior Lien 4!sz -Sldney o Borg (Chairman). J. ah- a3'vas Pald to al other general creditors of the ock Island nvolvo

~ock. 37 Wall St., Sec.; Eq.

SAH%IF interest |r$3* %S Tr%%tyogggpéjzot? %/al?gy @an%nrzpv\yviﬂwg;lgvguérlr%l}t

V.ai09 p 672 to thO Gulf ports' See "Notes” below V 108 p §78:
P ~2078°nient With "clovor Leaf’ regarding Chicago & Alton stock. V. 113,

BécA/iMassthhJ(tﬁa’eryhe $75,000,000 com. stock, $517,478 In

H) Two Classes of Pref. Stock, 7% and 6% . with Same Preference as_to Assets
and Sharing Pro Rata in all Dividends after Prior 1% on 7% Pref Stk
Roth Cumulative up to 5% from Juoy 1 1917. *

"*niSak! e-ilLabie at 105, Auth., $30,000,000, viz.: In
(J rfas> §256,111: canceled $321,700; balance outstanding__ $29,422,189

3%r /MOcl&ca# t 102, AutB 335,000.000: Issuebdf *25 135 800
€ Increase exce t 8t0 of a ma-

toc may. not
jOI’Ity of eaclzl class 5} stocﬁ(, vo){ing separately.
DIVIDENDS.—The semi-annual dividends of 3H% on the 7% prof

.. depositary. V.99.P. 673 1627
Frederlck J. Usman

Chairman
and Alfred Shepherd; Graham Adams 30 Broad St., Seer,; B é Eers Trust
Co.. N. deposnary Majority deposned V. 99, p. 1213, 1450, 1672.

RN (tsegc—)c s And et ((:Cha}\lmap) de pos-

ng Ref' M -bonds ;815 ,000,000 authz outstand-

||rn nn50'?00! §2-000,000 reserved Ito refund’ prior Ilgnfm ge. bonds,

e°”'”mp”t§XArﬁ%m&°§rﬁ%n%& %1 8l oob BR8P QR eR YR ErS%&‘e%r”{hé
coupons due June '1914 were defau ted- V.9

thecn nn?PE," h?iN,£S9R >n8 on Prlor Lien were not paid promptly but

grace neriul b -r 7 \r:fmUmRu Wey° "J&labout SSmonths later within tho

"‘aphagen,()(iS’\B wa!

A or 193

certificates.1972 1U t0 1SS S335'000 one-year 7% receiver's
REPORT. —For year ended Dec. 31 1921:

~ Net Tax. Oth. Inc. Int..&c.

moi 0SS. aft

_1@3%%_ ....... ,PBG 331 def. $56864893153 $171!75%E§Z; $Zﬁ%ggé dgffsg)gg 352

1919 1,736,078  def.837, 199 53341 48,030 def.831.886

Pros., Bluford Wllson Springfield, ; Sec. & Aud. IT W Berger
Springfield, 111; Ireas., F. . Wi son—(V 114, p. 1062, i406.)

~MVS*L* INDIANA RR.—Owns 17.97 miles or terminal

7 12’m Nack,K' 14.64m.;P. O. O. & St. L. Ry. trackage,

tlirou«h Unlon stock

n.~°c'k, tauthorized. $1,000.000; outstanding, $500,000; par, $100.
ninffmorenlol k?8,* Unon Stock Yards Co. (see Miscellaneous Com-
iaigy? 5 teiH?.oheom’°n9S,Prin’ and Int- by endorsement. V. 101, p.

auth. fisue), $75§5@58ﬁ/ﬁvé BredOsdid Yv %adihp. PFto PR k0004
of Die 9!16' Additional ?ond may be ISSL1€d f%r 66 2-3%
of addltlonal Propertles and ranc ises, but en annua

earnings are twice the interest charges, |nclud|n onds then to be Issued
J0committee representing tho Gen. & R Mtge. bonds adopted a
Dc°c: 19<? rec]U0sti“g tho Bankers Trust Co., as trustee, and

A (no?s to take S1-U°Sl5darv st°P3 toward foreclosure. V. 109. p. 2356.

*274 9n82inVSS!?" *91'176]i nob opor. income, $180,548; other incomo.
furpifu99$146?396. rontals’ &c" S278,358; dividends (6%), $30,000; bal.,

- ( VUB1KpF77TV 115?. pV0940 ' E- S G6ntl0: Treas” F* D- O'Connor.

ISLAND & PACIFIC RY—Se Mao) The

CHICAGO ROCK
enver and Colo-

system extends from Chlcago 111, V|a Omaha, Nob

rin Mi olis, Kansas C|t &c. Connects
WI%"I t?lp ELthern Pac?tjlc for PACIIC COASt Service. Y-
Owned |n Fee xcltrackage) Miles. A
CDhlcago L . % TSpga Ok?l 1%7% iles.
avenport, [a., to Terral i
Herln ’?ZOH Kan., to Texhoma. H‘.’;tun?&””.?; Jdet, Ark., to 332
------------- Branchlines ——— 2863
Burlln ton, la., to MInn’p.MInn. 366 ------- i
\S/tln;t_ong IaM to \tNaIEert nci)tsy IR/I 298 chic. r. UIt__550s5s 460
ouis, Mo., to Kan. Ci 0. Total 123
Bravo, Tex. (New Mex. State line 7“0 allowned— "(V |0||pyg()25}
to Santa Rosa. N. M 112 Choo ‘Okla & Gu|f ased
Glenrlo, Tex., to TuoumoarT, Rook Island 385
- a1 SO SIB B hort Line RK. 183
LImon, Colo., to Denver, Colo. 90 Rock IsI & Dardanelle Ry
Allerton, la., to Manly, la 202 Rock Island Stuttgart & 86
McFarland, Kan., to Bollovillo. Stock 50% owned (V. 108 pg%;)
Kan - i . 103 Trinity & Brazos Val.
Memphis, Tenn., to’ Toxola", Perpet. lease; treated as owned—

0 Peoria & Bureau Valley RR. Co. 47

X/ 153 m.; Whlte & Black Riv. Vail. Ry.
all 262

Leased—Keok. &D. M.
ey RR., -

Co., 62; Peoria & Bureau

ORGANIZATION —The company at midnight on June 24 1917 ro-
£5i£ed P$SSes? avIn8 been-successfully reorganized

-ng Q&?o‘ﬁ{ Hbﬂ M’A) p?eFO tormer dlrecgo goﬁ@)v%rej étocl(d ﬂoa?}md'cnal
gatlons ana reorganlzatlon expenses, while tho $20,000,000 debentures of
2451 2442T 8% pref stock. V. 104, p. 2641, 2552.

1980 2155-V 104 P-2%15' | a° °f reor8anlzaGon was In V. 103. p. 1887.

\Y | ere
York office. 66 Broadway—(v

t0°June\'j0 D"2.°nV?10°9¥p°172; VA ' 1 O s '~ p FE'd fre™ Ji'™ 14 1918
BONDS.—General 4s of 1898. V. 66. p. 522; V. 78, p. 228:V.80.P.272

E/ATMtu«n Bft‘neR:ll'r%ZH?%'r"ﬁm%OEHlﬁ%h PRI OF BunltiE 3 Frio

‘“hNansas Clty %ew equ‘pt d%ri%wsaa p§ﬂ?/?rtxea ?itast ?\H'dn"#é”']ﬁi‘m“é
ﬂregatlng 1171 miles; also a Junior_lien subject to existing
mortgages on all the other lines of tho'system of the Railway compang aggre-
gatlng, exclusive of leased lines and trackage, on Dec. 31 1921. 4 669 miles
@8° °n tho entlro capltal stock and leasehold Interest on linos a%;ro atlnSg
o2a “ lies and on leasehold Interests on 272 miles. See pg/
rh'umé %:POPCJ%at gn 2% avunlorpm%lrtga\ée WItPIOUt thorh(%r?segrqtogftr%t
?
B HIRTIAMY IR R chan%e: 0. !M\PCFi 1980 thagompagy b“’%bs“'t &
Yt P- §5%p 89867 £? (P90 V. 997&”1%%12%9 166" gvh, V91 3

% b°“ds au” oct-
Rock 7. Ark. & La. Isf M. \}As (V. 90, n. 620. 699 1101) and St P
KamasCRp Shorthe IsfM. 4Hs.V. 92. p 526, 593j V. 93. P. 1196;' 115*

i? -
VR THR PrSE ReAAtn A 8D s‘%’S’%h%‘%ach.maeﬁg VAR g g
T]ir*"To«duil93T»7.&2"086dUe m*“> 52.000.000; 10-yc»r D. 0.
1921 ™an C°' leaS°® warrants- due 1924, $717,377 outstanding on Dec. 31
BHull mont trusts Issued. to Director- general for rolling stock allocated
to t a\y ee artlc e on a%
n 949, 2227; V. 1129{] 1023.

Ia 136!

113

Rontnotes ($6, 253 985 on Dec 31 1921), V

EARNS, 0f System----------- Jan.
(1.-s. C.

1-Mar. 31— - Jan  1.pec.
1971, 1921, lf%

$25,280, 303 $32,842,2933139 2771128142 "T42 429

5542514 ~°3235/067 20,652,794% 4,777.64T

REPORT. —For calendar ear 1921, in V. 114, p. 1668 showed-
Combined ‘Corporate and Federai Income Accoun for Calendar Years.

O. figures.)

19109. 1918.
Aver, mileago operated. 8,123 8 102
F Operratlng gRevgnues— 99, g);OO 440 94, 9%$3 798 o oo
reight
I assgonger 30,579,092 35.336,749 ZZ%S%%% g%'ég(f’%g
Mad, express, 9, 692 491 11 715,605 6’968’938 7:212:114
J@ otal oper. rovenuo .. 139,272,024 142,026,152 116,624,684 104.280 565
Totgl oper. oxponscs—— 112,953,067 131,498,704 101,497.733 89;550,327
Net earnings............... 26,318,967 10,527, 4%8 15.126,950 14,739,238

5,660,

5,663,722
10,332

Radway tax accruals..
21,235

5,046,922 4,908,673
Uncollectiblo railway rev 8,929 11,560

Operating incomo------- 20,634,000 4,856,556
TOtE'l)| |nc0n%e ....... 23.051831 6,637,825 %282%%38 1?_ ‘?3%% %gg
lotal deductions. 17,271,572 14,769,719 13/830/317 12,559.142

ard rejtu ul a?te’}d%%\tné" 28 o?’lgl rc%r%)%%'%

OFFICERS. —Chalrman Chas. Hayden; Pres Jas E Gorman; V.-Ps.,

Ny cﬂa)ra'd from balance of stand-
ges.

Se* UL. C. Fritch, 11. Beacom(Gen. ,\? Johnson, L. M’
All?"- Bcc V.-P., Sec. &Tr as Carl yq(ulst ChlcagL
Board—CarI Nqu|st ML, Jame: Ainster

Chiles Hayden James Speyer A. C Rearlck F. W. Scott, G. W French’
P.'G. Ton Eyck and J. E. Gor Kew
114, p 77, 408, 947, 1178, 1G43 1668
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RAILROAD COMPANIES Mil
[For abbreviations, Ac., see notes on page 61 R:,;:; Blgﬁtaes VZ?:e
Chicago St Paul Minn & Omaha— Common stook-. $100
Trofedi’.e<l stooU non-cum including scrip (see text) 100
Nor WIls 1st M Lake St C to near Spooner ass’dJe.zo* 80 1880 1.000
nHReS |SII9J:L/I,,P§ Ist M *1. sgo .000 ass___Un.zo* 1895 1.000
oSt 0.000.000 ($15,000 p m)_Ce.zo» 1669 /1880 1.000
d do consols Interest reduced 11880 1,000
Deben goid $2.000,000 "stamped” g; toxt.Cexo* Ar* 1912 1.000 Ac
Equip trust certif Ser "B ” due *95,000 ann F.c* 1921 1.000
» d° do Ser “A” duo $110,000 ann.. 1918 1.000
Equnp old notes due *156,800 ann.. _ Q 1920 100 &c
Chicago Terre Haute & S R— Stock . " 100
Bedford Belt first mortgage not assumed (guar)" 5 1898
7° ? t assumed (gu 242 1901
Tt R 820 065%000 g Al BT I G G oR A, 242 0% oal0e
Inoome M $6,500, 000 call par (cum) (guar) _ FCx 361 1910 100 Ac
Equipment gold bonds due $4 0,000 semi-ann” 1913 1.000
~-. .do do (locomotives) $10 000 ann......cccooee. 1913 1000
rim-oH!"JP” Statlon— IstM g gu p&i red.IC.yc*&r* !
Chicago Utilities— Common stock *18,794,000 100
Pref stock 5% non-cum $30,475,000 100
I_staJVIoser'DA g. 1?t.llen $20,000,000.Usm7xc*&r* 1912 1.000 Ac
Chira® feRBWR |11 llen *1.000,000 Usm. xc*&r* 1912 1.000 &c
r £ 1 \WVabash valleV Ry— See Chic. Ind, Lou Isville
£ Western Indiana— Stook (see text) 100
? 8Ink fundsubJ t I 105" *
2872 M $50,000,000 g fundsubJtocall 105005 57783 1905 1.005°89
First and Ref M $200, 000 000..."""B a xc* &r* 1912 1.000 Ac
1920 500 &c

imMr bo'il2

em7ChocO ecl %fuIFqSee %OQQBF‘@*

Hamilton & Daytonf See Balt & Ohio

*
ERBY 2 M
Cincinnati

d On Dec. 31 1917 a further $2,090,000 was held by

RR

€ompa ny and pledged

m ll«”"6??;~S .m,l" :°ther line8 ui78

vIzIn KO°32nInnn i 883 cb, oaSO & . North Western PI purchased oontrol
vie., $9,320,000 common 'and $5,380,000 pref.. and In 1910 $220,000 com.

hdS« r'futstan’,” g: Common. *18.556,700; preferred, $1l 259,300
preferre Srn mpany Dec 31 1921. common’ stook and scrip. *2,844,207
fonn~” %l $1,386,974. Preferred stook has a prior r}ght
8 Ron- cum dIVI end of 7% ut com 'Is never to receive more than pre
Commo@IVS— 98, '00. 03 02.°03. 0F PS-36. I7 ‘18, "lo. 2021

In 1922. Feb. 20, 2H% 6 7yly 6

V. 92. p. 954 1310
p °rbolder at any

Aps.-superlor Short Line Ry. 5s.
t.me?$HoTfforco6nsodlU6893Ve: 08°

the disposition of the $30,000,000 Consols Dec. 31 ngl'f(ay%u'ts§n§ngs
TYIRg BORYd 2ERARENTIR ibsPRBT $o” kiS85 BId SEr YRile, g ELYSlss”
and $2 OOOInnnO "~ 0 dabonturg? (*18.000.000 auth.). $9,200,000 arc-plain?®

(|n| nLno°i stamped” as subject to Income tax; an additional
d ISf fi0 4L I™ d by the company or due it from the trustee. V. 101.
fares06V “ tge. (Mcept for extensions) must secure deben-
P. 386- V.'ioi. p 273 487’ 1316: =95, P'812: V-96' p' 1421" 1556: v - 9S-

18 IEL €My UBth STl le oRFaTe s GRPtR! 125, 78! linggtock allocated

“/«?e 1-Mar,. 31----------------- Jan. 1-Dec. 31-
1922. 1921. 1921. 1920

& A"v -- $6, 298 608_ 56,887,469 $28,047,675 $31,955 612
Net after taxes. 40.567 def.155.914 2.232.481 1.738.975

REPORT.— Report for calendar year 1921 in V. 114, p. 2imo.

arD’-s-  °- Figures.

NetraMn f°VONUOS--------*28,\37,408 $26,489,817 $27.19319,018 S24?8219 981

Net'ot/er incX*ederal)l S2'°65'349 *1.290.230 83,101,078 82,5_253220
Other income 308,629 229,848
Gross income................. $2,373,978 $1,520,078

Fed’'l compensation accr'd b$3,555,800 $4,934,790 $4,935,700

Reatalgy & o SBL125 7 782,446 (net)275,892 (net)268,135
,405,763 2,282,180 60,474

Pref. divs (7% p. a 7881151 788,151 788,151 788,151
Common dividends (5 %) 927,835 927,835 927.835 927'835
Balance, surplus...def7$2,001,663 “ $871,684 $660,732 $090,195
tion fo72e mosP? r«i’rnrm?r 10 mos* Mar. 1-Dec. 31. b Includes comiaensa
197. 2 mos“ $815,603. and amount duo undor 6 mos. guaranty, $2,740,

V ~>sFIA EwS'TV«nHIrimana0 fi)0ivd’ Marvin Hughitt; Pres., Jas. T. Clark
si.. J.d*

a- 18/\" m - «lue Island Yard, 11linois~04J8 m7; Bedford to
9 milts; 1 ra s, 39.18 _mil trackage Blue

B 2 Tcago Hei ?’1t nl?mms 127 miles. traglgage to
Terre Haute, Indlana 0.30 milas; total '374H8 miles
and Illinois in November 1910 as successor of

per plan in V Chlcago South”™ Ry (both Sosetl)
| <GPn nri«rXA2iiP' 237y 333,A7Tk 9J' P- 1110* A tentative valuation by the
onn_ 57-%P °milltaaloD. 111 June 1919 fixed the cost of reproduction at $22,347 -
8a,,’. an(* tbo Present value less depreciation at $17,561,158. V.109.P.1179
U bo stockholders and Income bondholders voted May 11 1921 to lease
the h H i ! 999 yoars beginning July 11921 tothe6 .M .& St I'.Ry
secuHties q”o i?,rJ?laednteeiP "~ ri;If pal an,i Interest of all outstanding

tfon. V.eTI12fp° 2747f US,“p" 1052. ' P’ 2519; V' 112’ P' 561° Vahla?
-~"D"DS.—The new “Flrstand Ref.” M.

& /c Ind®
S| inrf*Yarr alia
!s and c]

F D Depot

Is aflrstllen on about 115 miles

P 3377 V?92.p°.n596; V.VATp? ffis!*0 rema,n,ng 248 ra' owned- v - 91-

Purposes for which $20,000,000 First and Refunding Bonds were Issuabls
pdan (°f y hich $2 090,000 pledged for loans)............. $6,334 00C
t0 ret*re s°' Ind- Ry - and Bedford Belt 1st M. bonds _ 7,787 000

un‘ier careful restrictions for extensions, additions, Im=

provements, acquisition of sub-company stock and bonds: Ac. 5.879.00G
Dechl 191272 awnn L dated H**3- 1 1910’ fS. Sb? beaJ |nterest from
annum from net earnings determln rovided In

6 earned, but cumulative to extent not pald The
stockholders' meetings one vote for each $100 par value
iiit@rd | °" and manner Of castin

g fuch vgte belng full¥ stated |n th tqe
Div. on Incomes, 1%, semi-anuuallv pali
paid Sept. 1913: then none till March 1 1917 to Mch 1 1920 1H%

NQ. ITAUE MEhP i AgS | add M AMARIR Ralsh IfhTa 93 A0cutaauRe
coupon No 16 duo March 1 1915. On Sept. 1 1920paidlh % on account
pf "loss011 N° ' 16 due Sept’ 1 191*- v' 108, p. 972; 109, p. 887; V.110

h#8e '»pan
the i“mimn 6 at ?

Amount Rate When Last Dividend
O-it  nding % Payable and Maturity P'Sf\?fdﬂgir;'enéears?buaend
518.556,700 5 F A A Feb 20 '22. 2>4
11250300 7 F A AFeb 20 22 31 O et Bway, NV
J A JJan 11930
ziiggggg g M A S June 11930 do do
.438. J A D June 11930 do do
3.734 000 3X J A D June 11930 do dO
11%28888 5¢9 M A S Mch 11930 do
. 79 J & JJan 1°24 to 31 Farmers'L & T Co NY
) gggggg Zag 3 &% 1% Dec 1°'22 to '27 do do
’ ' g J 15 '23 to '35
LTI an o Guaranty Tr Co, N Y
250.000 July! 1938 1st Nat Ok. N Y or Chi
7.287.000 49 F A A Feb 1 1951 do do
d4,554.000 5Kk . J A D Deo 1 1960 do do
6.336.000 See° text See text. Deo 1 1960 do (as earned)
80.000 5 A S O Oct '22-Apr 23 do do
Seeztoeggo See ?ext :]] A& :]] To| 24 91631923 ® f
. Ju 11 ;
18.794.000 Yy NY,PaRRCo;ChlLIITr&8
30.475.000
5,974.900 Apr 1 1942 April 1915 coup not paid
2:000.  %eeC téxt Apr 11942 Prio P
5.000.000 6 See text Chicago
2.768.000 02z Q—M Deo 11932 JP l\%organ A Co. N Y
46.947.000 49 J A JJuly 11952 111 Tr A S Bk.Chlo; ANY
See text M A S _Sept 11962 NY.JPM & Co. AChU
6.957.000 7 gM & S septl 1935 Bankers Trust Co, N Y
for loans.

Income account year ended Dec. 31 1920, gross (10 mos ) $5 376 245
ry. opor. def., $15,569; other income, $1. 2867564: deductions™ $661 074
int. on income bonds, $79,201; bal.. sur.l' $530,720. uoaucuons’ *pbl,0f4

Coal Tonnage Transported (fCal. Years; xJune 30 Years).

?2193-2-13. x1915-16. 11916. t1917. t1918. t1919
2,4(0,541 3,669,065 4,077,272 5,414,198 5.619,097 3,712,234

OFFICERS.—Pres., M. J. Carpenter; V.-P., F. O. Wetmore- Treas
n3?pL70m627SpC” W F' 1>cter— (v- 112- P- 561, 1143, 2189, 2747? V.’

?T/A"X,ON DO.— Incorporated in Illinois. Owns

N1~
extensive new terminals covering 35 acres.

arcos~of *47 nnS non 8 bu Idin
89 snn Nnn4h'"Q0000Q,  Capital stock authorized. $3,500,000; outstandmg,
$2,800,000, hold one fourth each by Pennsylvania Co., I> C C & St
Ry.'v Obic. B. & Q. RR. and Chic. Milw. & St. Paul Ry ‘I'ho statlon
The nriirfnC byhtho f°!Ir Proprietory companies and tho Chicago & Alton UR
A,,~S51panX has entered into an'agreement with tho Post Offico Dept, for
tho construction of a $4,000,000 P. 6. terminal in Chicago. V 111 p 1851

838 B EMEMA M 50548 516,000,000 T4 €6\ RENIS TN I KB
? ubv,c-m rhere are also $6,150,000 Series B 5% bonds held in treas-

T'and h/‘t fd htSV] 80/000'009V Thbe bond -
PaTaNd RMGrESTdBESYRS Fo 0 B aprietary Sompaich ® LA ARE e
1935, ASee \% Seg n, MV 7197|37G’re8 9J 611" at 110 0,1 or after Jan- 1
Tirn'er SV. P - *1% 50' 6?7h 1301= 197" P- 180. 1836. Pres., J. J.
T— - c- 8M'r8"’ -

? R59dinoto ay Co. foreclosed V. 911. 1056, 1118; 96.

ubw
0. 652, 1089. Reorg per plan of Oct. 2 1911 (V 93 p. 938, 939. 1:§86)

n»X”"9,s own?d ?? subsidiary companies 61 miles of tunnel, designed for
narrow-gauge electric motors and cars, for the transfer of freight between

A ALM T “isrser r fiff% A

coupons unpaid. V.’ 100. 1258, 1751

torhnJTys 5 M&i L th<? m.sets rf th,? company, pledged under its indenture
mi-Hnn tn 1? tS( P ust C°' dated 1914, wero sold at public
Wt113 p°292J' Dunbam’ representing J. Ogden Armour for $750,000.

AN N2 A GST.r S 191~ f idi ies. . Th
FOsulty’ o peration Satihg. the o HaE BgnT Sary RIve Droicbd Uekicitd 5
follows: 1913. $62,576; 1914, $11,100; 1915, $25,661; 1916 $28 411- 1917

$86,550; 1918, $75,226; 1919, $85,880: 1920. $174,420. SeeV. 1IN p’ 1275’
BTNV W . ~JatkE¥n BEUI = (v.G4adIgcBody eas.. L. p" Ray '8hi4go

INDIANA RR.— Owns a valuable termina
into Chicago to the roads named below
U« lines extend from Dearborn Station. Polk St.. Chicago, to Dcdton. 17 m -
»l«o to Indiana State line, 10 m.; to Cragin, 21 m., and to South Chlnavo™

J*n m’’ *otaltrack. Includmg 2d, 3d, 4th traoks and sidings, 545
m., also owns real estate, car yards, warehouses, elevators, &c
clearing yard embraces 1.810 acres.— V. 105, p. 388.

including the *

~ WESTERN
system affording entrance

he station terminal properties, ‘Dearborn Sta-

,05 af d ,ta connecting tracks, are used for freight and passengor businM*
under 9 "-year leases (which have been In force for many yoars) by the
following companies, which own all the capltal stock of the Chicago &
Western Indiana RR. Co. ($1,000,000 each), viz." Chic S Eastern niinnf.

57 fe?le RR?C<1 LT t3l i elRyTipGeni TSrta F e T /"N a
prop~rtfonatfmi'intenance* &cK térm ,ea8e at a f'Xed an”™ aDontal. plus.

.sNMfsne

thJ'I’>ra/t)nJralIW\f\ deluding tho clearlngi yard upon which
% ml * bond8 (mostly pledged to secure the 1-year 6% notes of
191/) ere a first I|en Is operated ‘under-a 50-year excluswe lease by the Belt
Do-of Chicago, all of whose stock is owned by the following 12 roads:
Pennsylvania Co., Atch. Top. & Santa Fe Ry. Co., lllinois Central RR.
nh”°~ nhPUIlw&” un® Co-. Chic. Rock Isl. & Pacific Re/._Co
m of Jndlana Minn. St. P. & S. S. M. hi
i ;h,D ufsv. Ry Er| eRR Grand Tr Wo t. Ry.
Wabash Ry e Beit Ry (V 104. 1488 . 105, p. 388) ‘is morely an
operating company, owning no mlleage The leaso to tho Bolt Railway
fo.r al? anaual rental, of which at least $798,899 Is payable
rtkf tbe *rusfe®°f $be First & Refunding Mtge. In monthly Install-
b 8 par nent n° bfuncboaaed. from ttne to time by an amount oqual

, also a“%ura}he?bglgggtf%g yg%r'ﬁ‘/’ for Smnil(%'gvferrqgnts to the *Belt

'98.'99 1900 to 1921.
0 6 6 yearly

S
Lwm,’

Division

/

'96.

.?JZtDBNDS’~ 95, '97
. 7TH 8 6

07 Oent

bonds are drawn at 105 and Interest.
Issue $50 000,000). 5uff|C|ent are re-
1604, 1603; V. d_100 374'
d 235 452-v 104 nsSfip’
issue), with Interest

isti d
iR Roh " Ph PS8
0,000 for now
of these out-

BONDS.— The General Mtge.

. Dftb® Gonsol. 4s of 1902 (auth.

1?2r7,2d t° retire General 6s. V.
V.92, p.394; V.93, p. 1668: V.97, p. 425 V.98

b«7n$>m n?ik2 (*200,000,000 auth.
0jji*?50'00 j'9°° wore rescrved refi
r addltlons and Improvements to t o Bo
ransfer Ry*“ for *1.400,000. agéiz %%8 8

terminals and other mprovements. = There are

tti
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Date Par Amount Rate When Last Dividend .
[For abbr%\ﬁla%igr%/-\%c?Os'\e/lepﬁo'\tlelsEc?n page 0] Bonds  Value Outstanding % Payable and Maturity ~ Dividends are Payable
Cincinnati Ind & Western—1ist M $12,000,000
gold redeemable on any interest day at 105--ba-c 283 %8%2 $100 &c $22£3888 ‘g g '\é g ’XRS&I 2121;:932 26 do do
P 8 e 82O A YD 1 thensad DD BEF o 1916 1.000 264.000 59 AAO153ct 22-Anr 26
Cincinnati Inter-Terminal RR— 1st pret stk (see text) T1eXt . c:)ng . g%gggg 2 ’G : NA Eg?[ % %gi% 2% 0
Cincinnati Lebanon & North 1st cpng gu 53 &1-.-XC 76 1902 : : : 9 M & s Mar 11034
Daytcin1 IIeb & Oln RR&T— First M g call 105 ass d. 29 1914 500 &c 0,000 69
nin ft > vnl__See Cleve Akron A Cincinnati Ry.
Cla New Orl ATexas Pac— Common stock *3,000. 000 i%% 2.990,000 See textJ & MD Bz?] 217 15%2 ?.'Ij/l do
Preferred .toJ~faAd) 5% cumulative $3,000,0 2.453.400 Q— . 1
Equip trust Ser D due $90.000 s-an"" 1916 1,000 720.000 4H gJ & D Dec’ 22June 28
Equip trust Series E duo $O ).000 sem y 1918 1,000 845,000 6 F & A Aug '22 Aug '28
Equip trust notes duo $63,800 e Q 1920 100-1000 829,400 6g J & J15To Jan 15 19:035
cincinnati Northern7Cap|taI stock. 3.000.000 See text JMaéchg/'éI“' %:E-E?SZJ? 3%
1st M $3,000,000 gold-—-mmmmmn - ---- Q XC*ATr 206 1901 1,000 1.009,000 4 ulv .
Rnuin trusts due $43,000 annually. k.c 1915 1,000 1r2.000 59 M AS ?eft 11992222 to 3%/5
claaSrdftMahoning— Stock 6% rent *1 506,000 auth . 1 038 ggg-ggg 8 j é‘ ‘J]J;ny 1022 3%
First mortgage gold guaranteed B R & P..Q.x0*&r 26 1893 , - 5¢g oo toxt. Dec 1016 4%
ClevelandAkron & Cln— Stock *12,000.000... 100 9,300,000 See 1eX! op 11627
mev & Columbus gen M (now first) gold.— c* 187 1887 500 & 1.800.000 59 M oA Sa AC 11527 do do
First oonsol. mtge *4.000,000\guaranteed p & lend } !87 1900 1,000 950.000 449 ug 40 e
gold sinking fund.. .1 not guaranteed.xc* 1900 1,000 496.000 4g FE A AAug 11940
OIn & Mask Val 1st M ,000 g gu s f ——F.x0* 148 1898 1,000 1.600.000 4g F A A Aug 11948 i K
Cleveland Cincinnati Chicago & St Louis— Com stook 100 47,028,700 See text Sept 1 1910 2% Tress office. New Yor
Preferred stock 5% non-cumulative— . . ... 100  9,998.500 5 QEJ Ayr 201922 1H go gg
Refunding & Impt Mtge callable 103-—-—-Q. ck&r*  1.827 1919 100 &c 15,000,000 6g J JJuly 1 1929 0
Underlying Bonds—
Incinnatl Indiana o do do
1st M *1 1886 1,000 &0 6,537.000 4.9 Q—F Aug 11936
o & SR eenoc?nél)‘):fu. Kniuuuuw s-m ™ uy 891 1884  100C 3205000 6g J A JJan 1134 da do
0l1jv CIn Chic A St L White Wat Val D v 1st g.Co.x0* 62 1890 1.00C 650.000 49 ﬂ/l A& SJéu y 1 igig do do
Hor A Col DIv (Col Spr A CIn) 1st M gold— Ce.xo* 45 1890 500 &C 1,103,500 49 ept b pird
Cairo Division 1st M *5,000.000 go?d-—-— ---Ce.X0* 269 1890 1.00C 5.000.000 49 ﬂﬂ Aé)h J }l\lan % Sgg 90 9o
St Louis Dlv coll tr gold $$727,000 in sf).Ce xoAr 194 1890 1.000 &  9,090.000 49 i OIV 9o 9
Clnoln Wab A Mich Dlv first mtge gold— Os.xo* 204 1891 1.00C  4.000.00C 4g J A i :]]u y iigg% do do
Gen M 100 years for *50,000,000 gold-—--—— Ba.xo' A 1.021 1893 1,00( 28,579,000 4% J A r June d go
do Series B 1,021 1893 1,00( 4,161.00( 5g J A 1)June 11993 T o i N Vork
Oh1 AStL S L 1st M *3,000.000 gold gu.Ce.xc*A 44 1903 1.00C g%%% 88& g I\A/lar)gh C ):':)rr Z}- 11%?13 reas. office. New Yor
Springfield DIv lien held by Peoria A East Ry - 136 1890 . . .
ebentures secured by mortgage of 1919 -_Gc*Ar* 1911 1.00C 5,000,000 ax J A Jan 1 1931 Treas office. New York
standing $10,500,000 being pledged as security for the 15-year collateral DIVIDENDS — /’07-TO0.'Jl. T2- 15' ‘16, 17, 'Q/& ‘19 '20. 21,
trust sinking fund bonds and the balance boing held by the U S. and the ©dro 96! 5 6 1 %, 18 13 ¥ 12
Belt Ry Cgo as collateral. No additional First &yRef bonds can be DiVidends 67 “g8mmon stock semi- anr%ally( &D.), 3% anoBTrom Dec.

Issued until the aggregate annual rentals payable above all operating
expenses, taxes, &c., shall equal the interest, including bonds proposed.
Tho leases provnde that the five owning companies will jointly and severally
Dav the interest on tho $22,250,000 bonds, also a further $159,000 yearly
for a sinking fund until $22 250 000 has been redeemed. V. 101. tm 693
48: V. 100. p. 1671: V. 105. 5) 388.
Tho holders of tho $15,000,000 7% notes dated Sept. 1 1917 and extended
t@ Sept. 1 1920 were offered a plan whereby the holder of each $1L000 note
wuowid bo paid $500 In cash and would reeeive $600 In now 15-Year 714%
Collateral Trust Sinking Fund bonds. Tho Belt Ry. Co. agreed to accept
In exchan%e for the $1,600,000 6% notes held by it a like amount of new
15-Year 6% Notes. Tho plan was declared operative In Oct. 1920, holders
of $14,000, 000 notes having assented. V. Ill, p. 1565. The bonds are
secured by $10,500,000 1st A ref. mtgo. 5% bonds. Series “A." Arrange-
ments have been made through tho medium of a special sinking fund for the
retirement of all tho bonds boforo maturity (compare V. Il1l, p. 791: V. 112,
n 1976) Tho bonds aro to be purchased in the market by the sinking fund
at not over 102 Yk and int., and if not obtainable at that price, shal bo called
for payment at 102>4. VvV 111, P. 791.
Bond application, V. 111, P 98J.
Equipment trusts |ssued» to Dlrector-GeneraI for rolling stock allocated
to this company. See artlcle on page 3
Government Loan.— Commission on Aug. 14 1920

The ranted the
ampany a loan of $8,000, 000 for 15 years at 6%. to bo secure

by a part

CIN. HAMILTON & DAYTON RY.—SeeB. & O.— (V. 110. p. 261.)

CINCINNATI INDIANAPOLIS & WESTERN RR.— Owns Hamilton,
O.. to Springfield. 111, 283 miles; trackage B. & O. for passenger trains
Hamilton to Cincinnati. 25- mlles other trackage, 13 miles; total Jan. 1
1921, 321 miles. On Dec. 1 1915 succeeded Cincinnati Indlanapolls &
Western Ry., foreclosed and reorganized independently of Cln. llain. &
Dayton Ry., per plan in V. 100, p. 2084; V. 101, p. 47, 1552; V. 102, p. 250;
V. 103. P. 1786, 1888; V. 104, p. 361, 2451; V. 105, p. 72. Stdell & Olney
was sold for $200,000. V. 108, 1722, 974; V. 106, p. 2559, 2230.

STOCK—VOTING TRUST.— Capital stock auth, common, $7,500,000
6% non-cum. pref., $7,500,000. Par $100. The present Issuas. $5,350,000
of each class, is covered by a voting trust till Dec. 11925. V. Ill, p. 2040).
Voting trustees are Frederick Il. Ecker, George K. Johnson, H. F. Whit-
comb, L. Edmund Zacher, J. A. Barbey. Equitable Trust Co., agent for
trustees.

BONDS.—Tho now mtge. Is limited to $12,000,000. Seo table.
Equipment trusts of 1918, V. 102, p. 521, 1346. 1435.

EARNINGS—

(i.-s. 0. c. Figures.)
Gross
N ot after taxes-

. I-Mar. 31— - Jan. 1-Dec. 31---—-
1921. 1921. 1920.

S1,024,806 $829,127 $3,716,572 $4,512,465

. 55,854 def.178,214 def.585,920 def.709,767

REPORT.—For year ending Dec. 31 1921:
after taxes, dcf., $585,920; other income, $793,851; deductions, $329,584;
bal., def., $111,653.

OFFICERS.— Pros., B. A. Worthington; Sec., F. Goobol; Treas.,
W R. Bixlor. Office. Indianapolis, Ind.— (V. 113, p. 4ll 627, 729, 1052;
V. 111. P- 1285* 1(35° - 2011-"

Gross, $3,716,572: net,

CINCINNATI INTER-TERMINAL RR.—Owns a road 0.6 m. In length
connecting the Chesapeake & Ohio bridge and the CIin. Ham. A Dayton
terminals. Controlled by Chesapeake & Ohio Ry. Common stook, *10,000
In $1CK) shares, Issued for purpose of control. There Is authorized 51,000,-
000 of first pref. 4% cum. stock secured by mtge. to the Union Savings Bank
& Trust Co. of Cincinnati, as trustee, and rentals paid by Ches. & Ohio and
r.nulsvllle A Nashville, and subject to call on any Int. day after Feb. 1 1916
at 105. V. 79. P. 212; V. 80, p. 1728, 2398, 2620. Pres.. Chas. E. Gra-
ham.— (V. 80, P- 2620.)

r CINCINNATI LEBANON & NORTH. RY.— Owns Cincinnati.
Davton 55 m.; from Middletown June, to Middletown, O., 14 m.; Hemp
mtend to Clement, O.. 5 m.; branch, 1 m. V. 99. p. 1831: V. 100, p. 139
Stock $2,100,000, owned by Penna. Co. V. 75, p. 980: V. 100.P. 53.
DIv of 3% P»ld in 1906> 09 & '10; "Il & '12. 4% :V13. 5% '14. 3%: '15.
none-T6 5/0, 1917-1921, none. V'99,p.53.  Tho $1.306,000 1stcons. 4s
mo guar.,p. &L, by Penn. Co. V.77.p!86;V.98, p.610. Cal.year 192P
Gross Income, def.$154.291, deductions, $103,111, net income, def.$257,
402— (V. 100, P- 900.)

O.. to

CINCINNATI NEW ORLEANS & TEXAS PACIFIC RY.— Operates
Cincinnati Southern Ry.. owned by city of Cincinnati, Cincinnati to

Chattanooga, Tenn., 336 miles; trackage, 2 miles. Owns entire stock
of llarriman & Northeastern Ry., 20 miles, operated separately. V.
77 n_1743. In 1901 lease was extended 60 years to Oct. 12 1966

rental'under renewal to be $1,050,000 yearly for first 20 years, then
$1 100 000 for 20 years; thereafter $1,200.000. V. 73. p. 722: V. 74, p. 1251:
V '95 'p 1402. In Jan. 1921 was authorized to assume tho obligation of
paying as additional rental, tho interost on not exceeding $3,500,000 of
6% gold bonds of tho City of Cincinnati, O., Sories B, and of paying an-
nually 1% of tho principal of said bonds to provldo a sinking fund for their
redemption V. 112, p. 161. Prof, stock has no voting power. V. 74,
p. 528, 829

1916 to Dec 1920 paid 3)$% extra In June and Dec.: in June 1921 paid
2)$% extra; Dec. 1921, 3H% extra. Majority of common stock is owned
by S. W. Constructlon Co which in turn is controlled by Ala. Gr. so.

V. V. 173.
Equngment trusts Pssued to Director-General {or rollmg stock allocated
to this company. See article on page 3 and V. 113, p* 14/0
EARNINGS— -—---Jan. I-Mar. 31------eeeee Jan- 1-Dec. 31-
Gross8'-0: $4® ,27 $4® 914 Sirlff-U S20!f]g59
Net after taxes 781,989 24,062 1,729,575 3,321,837
REPORT.—Year ending Dec 31 1921 in V. 114, p. 1280.
Gross Bth.pnc. Rehis.&C. ' Rivs Bal.Sur.
$ $ S S n
1921 .17, 170 416 1 729 576 820,9.35 1,846,975 481,470 222.065
1920 '398  134.359 2.768.122 511.370 1.267,265
1919 6,313, 685)(3 541 ‘039 110,043 2,249,616 511.370 890.096

x Standard return.— (V. 111. p. 989. 1078. 2139: V. 112. p.
¢Includes $3,822,225 oper. income for 10 mos., Mar.-Dec., and $590,178
Federal compensation for 2 months.— (V. 113, p. 1470, 2180, 2184, \ . 114,

p. 197, 625, 737, 1280.)

CINCINNATI NORTHERN RR.—-(Set'Maps New’ YorkmCentral Lines.)
—Owns Franklin. O.. to Jackson. Mich., 205 miles, branch. Lewis-
burg. O., to quarries, 1 m; trackage (O O C.* St L) Franklln to Cin-
cinnati, 38 miles; at Jackson De
St. L. owned $1,707,400 of the $33)00 000 8tock and $581 000 bonds

Equip, trusts, see V. 101 p. 1713. Divs. Mar” 1910 and 1912
and 1913. 1)4%; 1914 and 1915. none; 1916 to 1922, 3% yearly March 1.
EARNINGS— = - Tan. 1-Mar. 31-----—----—---Jan. 1-Dec. 31--——
0,& 3-?2:-0:.F”™ .Y i fe n fern wife);?
Net after taxes 254,430 43,308 840,448 475,121
Calendar Operating Net (after xAvailable ~Nized D}%E eJlds
Year— Revenues. Ord.Taxes). Income. Charges. (3%). Surplus.
1920............ $3,642,728 $412,709 $633,705 $311,318  ------ 5822'3fZ
919- 2.872,269 587,552 335.971 95,323 $90,000 150.648
1918 2,812,979 310,076 326,786 89,967 90,000 116,819

X This Includes U. S. Govt, compensation and miscellaneous income.
Pres.. A. H. Smith; Sec., E. F. Stephenson; Gen. Treas., M. S. Barger.
— (V. 111. p- 1277. 2139, 2520; V. 112, p- 161.)

CINCINNATI RICHMOND & FORT WAYNE RR—Owns from RIch-
mmd Ind., to Adams, Ind., 86 mdes; leases 5 miles of P. Ft. W. < O.
Now operated by Grand Rapids & Indiana Ry. Rental, net earnings.
Int is guaranteed by the Pennsylvania Co. and Pitts. CIn. Chic. & St. L. Co
lointlyfthe P. C C. A St. L. taking the place of the CIn. Ham. A Dayton
in 1888). Stock, $2,186,600 (par §50); Penn. Co. owns $1,287,850. The
$1,800,000 bonds outstanding are owned by the Penn. Co.

CISCO (TEX.) & NORTHEASTERN RY.— (V. 114, p. 737))

CLEARFIELD & MAHONINO RY.— (See Map Buf. Roch. & P«H.)—
Owns road, completed In 1893. from Du Bois Jet., Pa., on Buf. R. & P...to
llearfleld on Beecn Creek RR.. 26 miles. Leased during corporate existence
>nd renewals thereof to Buffalo Rochester A Pittsburgh— which see— at a
rental payable in gold and eaual to 6% on $1,000,000 stock, par $50. taxes
and 5% on bonds, the latter being guar., p. & i.. by end.— (V. 89. p. 1141.)

riPVPlI ANO AKRON & CINCINNATI RY.— (See Maps of Pennsyl’
eantoBBJ-Owoi kom Hudson. O .to Columbus, O., 144 miles; Klllbuck
to Trinway. 34 m.; Morrow to Trinway. 148 m.; AppleCreek branoh, 9 m.;
total owned, 335 m. Owns a fourth Interest in Akron & Barberton Belt
RR .24 m and half Interest In Zanesville Term RR.. 5 m. V. 76. p. 435.

A consolidation July 1 1911. Pennsylvania Company owns $9,299,300
of the $9,300,000 outstanding stock. Operated by Permsylvama RR. Com-
nanv from Jan. 1 1918, under arrangement terminable on 6 months notice,
the not eandngs to go to O. A. & C. . 93, p. 1669. First dlv.,2% ,
paid Sept. 25 1911 in 1912 6% (M. & S) 1913 March, 3%; 1914 and
1915 none; 4% : none since.

OfCIeveIand Ak & Col 1st Consol, gold 4s of 1940 (Commercial Tr. Co..
Phila trustee). $950,000 are guar., p. & !., by the Penn Company.
V. 71. p.390; V 76, p. 653; V. 77. p. 1746, 2280.

Penn Co. also guarantees Cin. & Musk. Val. bonds; see form, V. 70, p.
643. -

CLEVELAND CINCINNATI CHICAGO & ST. LOUIS RY.— (See Maps
V Y Central Lines.)—ROAD.— Radiates from Indianapolis, Ind..
westerly to Chicago. Peoria. Cairo, 111, St. Louis, easterly to Sandusky,
Cleveland. Columbus and Cincinnati. O., and southerly to Louisville.

IMalin Iaine owned? d Miles. Other 10

¢ to Springfield, O- 1! -

Mle'r%f‘"c.tO '32'{19 {3 L8d|0W83 Total main line owned 1.452
Grove, Ohio-----------meoeeeev 46

Galion, O to IndlanapoILs Ind. 203 Branches owned—

Cmcmnatl 0., to LaFayette, Delaware to Springfield, O 50

nd _.- 170 Hillsboro to Lenox. Il - 56

|nd|anWapo s ast St. Harrison, O., to Hagerstown, Ind. 63
Louis, 111 Fairland to Martinsv. lle, Ind-- 38

galro tfo IDdan te L Other 34
p{lnng ¢ 0 Indianapo IS' 136 Total branches owned 241

BentormHarbor Mich, 1o Rush- Total main line and branches
villedInd e 204 owned 1,693
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest and
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable

Cleve. Cine. Chicago & St. Louis [Con.)—=

Debentures 1910 dOOSfrAo $9 650,181 4 J A D Junel1930 Morgan,n arjes ACo .Paris
. 1914 $1,000Ac  2.611.00C 6 J A D To June 1929 Guaranty Trust Co N Y
do do equip trusts g guar due part yearl 1915 1.000 1,03 7.00C 5g J A JJuly 1922-1929 Comm Tr Co, Philadel'la
uo do  equip trust due $237,000 yearly... 1917 1,000 1.185,00C 6 J A D ToJune 1927 Guaranty Tr. Co. N. Y.
Othor equipment trusts (seo text) 19,615,031
Central Grain Elevator 1st M assumed — 1905-6 13.7,000 6 M A N Various
Obligations of Proprietary Lines.
Oinolnnatl Sandusky & Cleveland— Preferred stock. 50 428,997 0 M A N Mayl 1922 3% Treas office. New Yorli
170 1888 1,000 2,571,000 5g J A JJan 11928 do do
118 iggS 1,000 750,000 4g M A N May 11953 do do
2,118,000 J A JJuly 11960 i
Louisville tc Jeffersonville Bridge 1st M— See thatCo 4H F 4 tAll owned by Big Four)

Cllndllang%uln Rg Gecn A Ref M&$|10d000 OOCIJ SeeCItext See text 59g J A JJan. 11965 Farmers Loan A Trust Co
evelan olumbus Cincinnati ndianapolis— Cleve and 1 adiana polls St Louis & Chi cago— Se e Clevela inci i i

Cleve Lorain & Wheeling—See Baltimore & Ohio RR P ul 'cag v nd Cincinnati C hloago A St Louis

Clgve &MM (V P{ef)sstslé g;g"gogum ($2,851, 8(0:0 autAh) 50 None 4H A A O See text

ons now 1st s f g e.XCAr 123 1888 1.OOOA0 2.936.000 . i

Cleve & Mar—See Toledo Columbus & Ohio RIv. Ry. 59 Seetext Jan 11938 Winslow, Lan A Co.N ¥

Cleve & Pittsburgh—Stock 7% guar by Penn RR Co 50 11,242,538 ! 9 i
Stock 10% guaranteed by Penn RR Co 50 79300 1(7) g ’KIA ﬂﬂﬂg 11215221>§f€ W'”S'S‘(’)"' Lan Ad((:)o. N
Special betterment stock $28,738,135 autb guar4% 50 17,893.400 4 Q-—M June 11922 1% do do
Gen M $10,000,000 gold. F)Serles A & B..... 205 1892 1,000 4,323,000 4H e X Jan A Oct 1942 do do

Guaranteed prln and TntlSerles B Int reduoed x 205 1892 1,000 349.000 3H gA A O Oct | 1942 do do
(endorsed) Penn RR..JSerles C A D 205 «98-00 ,000 3,831,000 349 7 194S-1950 do do

Cleveland Short Line— See New York Central | R R

Cleveland Terminal & Valley— See Balt A Ohio..........

Coal & Iron—See Western Maryland. Coal River Ry —See Chesap eako A O hlo.

Colorado & Southern— Common stock $31,000,000___ 100 31.000.000 Soe text. Seo text. Deo 31 1921 3% Office 26 Liberty. N
First preferred 4% non-cumulative $8. 500,000 100 8,500.000 4 A D Dec31 1921 2% do do
Second preferred 4% non-oumulatlve $8, 500.000.. 1882 100 8,500,000 4 Dec Dec 31 19 >1 4% do do
First mortgago gold $20,000,000 -.Eq.zo* 1.011 1898 1.000 19.400,000 4g9g F A A Feb 11929 do do
Ref A Ext M $100,000,000 gold red 101 ..Ce.XO*Ar* Text 1905 100 Ao r28,978 900 4>4 ¢ M A N May 1 1935 do do
Eq tr No 19 (U S RR _Adm) due $70,000 ann__ G 1920 910,000 6 1 AJ 15 To Jan 15 1935

Lines Controlled by Ownership of Practlcally Entire Capita |Stock
Ft Worth A Denver City 1st mortgage gold.Ba.zc* 454 1881 1,000 8.176.000 5MgJ A D Office. 26 Liberty St. NY
» Eqtr SerO $56,000 s-a red art May '20 102M-FP 1915 1.000 392.000 aM 9 M A N Fidelity Trust Cyo Phlla
Eq tr No 20 (U S RR Adm) duo $17,200 ann 1920 223,600 6 rAJis '
Ft W & Denv Ter Ry IstM $2,500,000 call 105 Baxc 1907 1.000 300,000 6 J A D i i
Col SDgs & Cr|D Cr Ry (Seo that com pany) Office, 26 Liberty St. NY
x Series “A, “B” A AO AN "D.,” FAA r Addl tlonal $6.63 1.3~0 on Dec. 31 1 ntrolled by the co.
Proprietary Lines— Miles. Evansville Mt. Carmel & ' i

Cincinnati LaFayette&Chicago Northern Ry 33 set%ee%?g;tmvpeg?g?) Ela7s4t§rn Ry. Income Bondholders E:ommlttee ast
R R s e 57 Mt. Gilead Short Line RR 2

VErnlon R%reensburg & Rieh- 4 Central RR. of Indianapolis Government loan, V. IIl, p. 2520; V. 112, p. 161.
ville i

. Earnings— ——Jan. I-Mar. 3l----m oo Jan. 1-Dec. 31--——--

Columbus Hope & Greensburg " Total leased lines 205 [|.-sf e, Figures.) 1922. 1921. . .

A i ' . Gross $19,890,379 S19.673.704 $79,793,593 $88,862,078

Findlay Belt Ry 1 Line Operated Under Contract— Not after taxe 3,854.349 1,874,155 11,398,706 10,659,917

i . Peoria & Eastern Ry 201
Jotal proprietary lines 126 Trackage rights 195 REPORT.—For 1920, In V. 113, p. 1354, showod:

Cmgﬁfﬁan”;?@usky & Cleve- Total mil rated 2421 Year ending Dec. 31— 1920. 1 1918.
and &R 170 ota eage operated_____ 2, Milos operatod 2,421 , 2,396

$74,748,521 $73,856,456 $71,403,970

HISTORY. Ac.— A consolidation of the Cincinnati Indianapolis St. Louis
A Chicago Railway Co., the Cleveland Columbus Cincinnati A Indianapolis
Rahway Co. and the Indianapolis A St. Louis Railway Co., made in July
P2r plan !“ v-48. p. 427. Of the com._stock. $30,207, 700 was on Dec.
31 1920 owned by N. . Cent. RR. V. 72, p. 86; V. 82, p. 749, 1912-
13 purchased subsidiaries (V. 95. p. 418. 890. 1472: V. 97, p. 1114, 1821.
The company Is also one-elghth owner of Peoria A Pekin Union Ry!
(through the Peor A East. Ry.). one-fifteenth owner In Terminal RR.
Association of St. Louis, and two-fifths owner of Indianap. Union Ry.. and
t owner of Cent. Indiana Ry., Cent. Union Depot A Ry. of Cincinnati,
aon Depot of Columbus, Dayton Union Ry., Dayton A Union RR., Mun-
#© Belt Ry., operated Independently.
The company in April 1021 received authority from the I.-S. C. Commis-
sion to acquiro tho Evans. Ind. & Terre Haute RR. stock. It is proposed to
oporato”tho”property as tho Evansville Division of tho co.— V. 112, p.

The directors on Dec. 14 1921 authorized the making of an offer to pur-
chase tho stock and tho 4% income bonds of tho Pooria & Eastern Ry. on
tho basis of ono $1,000 44 % first mtge. bonds of tho Evansvillo Mt. Carmel
& Northern Ry., duo 1960 (guaranteed by tho C. C. C. & St. L. Ry.), for
60 shares of Peoria & Eastern stock, and one $1,000 44% (guaranteed)
first mtge. bond of the Evansvillo Mt. Carmel & Northern Ry. for three
$1,000 4% Peoria A Eastern income bonds.

Tho directors of the N. Y. Central RR. in Dec. 1921 authorized tho mak-
ing of an offer to purchase tho stock of this company, for details of which

see New York Contra! RR. bolow and V. 114, p. 1286.

DIVS. 11908, ’09 ’10 ’II. T2. T3. 14-'15. '16 T7-20. 1921.
Oom. L% 1 0 0
Pref. %] 5 G 5 5 5 3*4 0 24 5 5

Divs. on pref stock July 1916 to Apr.1922, 14 % quar. (5% perannum.)

REFUNDING AND IMPROVEMENT MORTGAGE.— A direct Hen
on 1,827 miles of railroad owned and on the company’s Interest In 568 miles
of railroad operated under lease, contract or trackage rights; total, 2,396.

V. 109. p. 270, 370.

The company may issue bonds boyond $25,000,000 (Incl. $20,000,000
auth. Series “A™ bonds), but not for over 80% of the cost of work done,
or, of property acquired and with the consent of a majority of tho pref. stock,
and onIK when the annual income applicable to Interest charges out of
18 months next preceding such issue, shall not be less than 14 times interest
charges, incl. interest on bonds to be Issued. These limitations do not aJJply
to bonds issued for refunding prior liens, the European Loan of 1910 and the
Debentures of 1911. Bonds may bo issued in series, subject to certain con-
ditions as determined by tho board of directors. Series "B ” bonds amount-
ing to $4,560,000 have been issued and aro hold by tho company. Has also
Issued $1,052,600 Series “ O" bonds.

The 20-Year European Loan 4s of 1910 and the 20-Year Gold Debenture
44s of 1911 are secured by the new mortgage on a parity with all bonds to
be issued thereunder.

The financial plan outlined in 1919 resulted in the salo in July (V. 109, p.
270) of $15,000,000 of the new bonds, to provide for paying or reducing
short-term obligations, as follows: Secretary of tho Treasury, $3,000 000’
Director-General of RRs., $2,000,000; bank and trust companies, $3,027.-
650; New York Central RR. Co., $9,000,000. Tho company also owes
tho N. Y. Central RR. Co. two notes (one for $3,944,000 and ono for
$113,000) maturing Dec. 23 1930, and also 15 serial notes amounting to
$4,560,000, maturing to Dec. 23 1935.

OLD BONDS.— St. Louis Division bonds, see V. 52, p. 42-45.

The 100-year mortgage Is limited to $50,000,000. On Dec 31 1914
$17,090,000 Gen. 4s were reserved for prior liens (exclusive of Cairo division
Peoria Division, Michigan Division and the St. Louis Division west of Terre
Haute), and the balance for equipment, construction and betterments. Ac
$1,000,000 yearly. See V. 79. p. 733; V. 83. p. 379; V. 87. p. 1010; V. 90
p. 620, 1044: V. 94. p. 1118: V. 97. p. 1114; V. 98. p. 1459: V. 101. p. 2131.
Guar. Chic. Ind S St. Louis Short Line Ry.. Cent Ind. Ry and
8pringfleld Union Depot Co. bonds. V. 77, p. 510, 517 769 1363, 2280
V 78. p.1906.1961: V. 79. p.2589: V. 95. p 1541.

As to the $9,650,181 Is sold May 1910, payable in francs, and $10,000,000
44s sold in Juno 1911, soe V. 89. p. 720. 778. 1141; V 90. p. 1238. 1296
1;1)24, 1554; V. 91. p. 1710; V. 92, p 1700. Also see "Ref. & Impt.Mtge.”
above.

Guarantees Evinsv. Mt. Carmel A Northern Ry. bonds. V. 95, p. 890

Guarantees Jointly with othor roads Gen. A Ref. bonds of Indianapolis
Union Ry.. which see. V. 100. p. 555. .

Jointly with other roads covenants to pay New York Central Lines
equipment trusts of several Issues, the amount outstanding Dec. 31 1920
on account of equipment so acquired by tho O. O. O. A St. L. being: Issue
of 1907, $493,380; i910. $798,503; 1912, $959,341: 1913, $817,136.
V. 85. p. 1401: V. 86, d. 168; V. 88, p. 761; V. 90. p. 1677: V. 93, p. 1726.

i077'pv6958' P' 973’ 106°’ 2329’ 23411 V' 105’ P’ 72
issued to Director-General for rolling stock alio-
See articlo on page 3 (outstanding in Oct. 1921.

T feffirT

Equnpment trusts
to this company.

$1,700,000) =

Railroad revenues
Operating income (aftor taxos)

...$7,652,444 $14,165,664 $15,962,011

1 ederal compensatio 11.829.376 9,938.597 9,938,597
Other income 1.624.663 1,251.977 833,680
Gross corporate incomo.. $13, 454 039 $11,190,574 $10,772,278
Rontals of leased lines 267 516 740 561,280
Interest on bonds, Ac 6, 637 811 5.880.769 5.085,884
Other rents 146.613 150.586 141,315
War taxesS........... 161,200 185,679 74.825
Miscellaneous 346,248 341.684 299,689
Items applicable to prior pe 100,606 3.580.184 1,616,343
Dividends on preferred .(5%)499,925 (5)499.925 (5)499,925
Balance, surplus ____ $5,323,339 $35, 005 $2,493,014
Earnings for 10 mos. ended Oct. 31 1921 in V. 114, p.

OFFICERS.—Pres, A. Il. Smith; Sec.,, Edw. F. Stephenson; Treas.,
Milton S. Barger, N. Y.

Directors.— William K. Vanderbilt, A. T. Hardin, Frederick W.
Vanderbilt, Chauncoy M. Denow, Geo. F. Bakir. Win. Rockefeller, H S.

Vanderbilt, Waltor P. Bliss, R. S. Lovett, A. H. Smith, Il. A. Worcester
and E. S. Harknoss, New York: Festus J. Wade, St. Louis.— (V. 113, p.
292, 1354, 1470, 1573, 2104, 2613, 2719; V. 114, p. 625, 1286.)

CLEVELAND & MAHONING VALLEY RY.—Owns from Cleveland, O.,
to Penn. State line, 81 m. (77 double track); Niles, O.. to Lisbon, O.
36m.;Glrard to Youngstown. O.. 6 m. Leased to Nypano RR. (formerly
N. Y. Penn. A Ohio) under now lease dated 1917; rental, $550,967, with an
additional amount contingent. Tho shareholders voted Feb. 23 1917 (a)
to Issue $2,851,800 pref. (a. A d.) stock for impts., elimination of grade
crossings, Ac. (none Issued to May 1922): (b) to make a modified lease for
999 years from Mar. 9 1917, during tho corporate existence and all exten-
sions thereof, to the Nypano RR. Co., a subsidiary of tho Erie Railroad
Co. V. 104, p. 163. Coup. Int. isJ. A J., reg. int.,, Q.-J. Common stock is
$3,259,200, or which $3,258,400 Is held by "Atlantic First Loasod Lines

Rental Trust Co.. Limited,” of London. Dividends: In 1908 to 1911,
11.40%; 1912, 8tf%; 1913, 11.20%; 1914. 11.25%: 1915. U.40%: 1918.
11%; 1917, 11.75%; 1918, 10.75%" 1919, Jan.. 2M % ; April. 2H%; Oct..

1919 to Apr. 1922, 2M% quar.— (V. 104. p. 1701.)

A"CLEVELAND & PITTSBURGH RR.— [See Map Pennsylvania RR.)—
Cleveland, O., to Rochester, Pa., 122 miles; branches, Bayard, O., to
Goshen, O., 38 m ; Yellow Creek to Bellairo, 43 m.; branches to Dover and
Valley Jet., 2 m. trackage Rochester to Pittsb. (P Ft. W. A Chic.), 26
m.; other trackage 23 in.; total, 255 miles.

LEASE.— Leased for 999 years 1871 to Ponn. RIt. Co. and since Jan. 1
1918 operated directly by that company. Rental, divs. on stock, int. on
bonds and organization expenses. ‘eSpecial guaranteed betterment stock”
(subordinate to the original stock as to dividends only), with dividends of
4% guar, by the Penn. RR.. Is Issuable for Impts. V. 79, p. 2205, 2642:
V. 83. p. 625: V. 85, p. 1082; V. 87. 0. 812; V. 91, p. 1446; V 93. p. 1785:
V. 96, p. 135; V. 97. p. 1425: V. 98. p. 999; V. 100, p. 1348- Of the special
guaranteed 4% stock, Penn. Co. owned on Doc. 31 1920 $6,050,050.
V. 101. p. 1164, 448: V. 92. p. 1031, 1108.

BONDS—AII equally secured: guaranty, V. 56, p. 604; V. 106, p. 259;
V. 109 p 10
NGS—For 1921, gross, $1,855,196; deductions, $352,535; divi-
dends $l 502,662.

CLEVELAND UNION TERMINALS CO.— (V. 114, p. 2011.)
CLEVELAND & YOUNGSTOWN RR.— See Cleve. Term. Co. above.
Ind.

(THE) COLORADO MIDLAND RR. -Dismantled. See "Ry. A
Section” for May 1921, and V. 113, p. 1887; V. 111, p. 2240.

COLORADO & SOUTHERN RY.— Operates a system of roads from
Guernsey. Wyo., through Denver to Fort Worth, Galvoston. Houston,
Dallas, Ac. Total oper. Dec.31 1920, 1,80.).28 miles. Including 134.15 inllos
iperated under lease or contract, notably 118 miles of trackage, Denver to
Pueblo, over Atch. Topeka A Santa Fe. Total line owned 1,944-67 miles
(of which 134.76 miles not operated by the company), viz. (*which see):

Wichita Valley Ry
Wichita Falls A Oklahoma
Wichita Valley RR

Colorado RR Abilene A Northern

Fort Worth & Denver City Stamf.A N.W. Ry .(V.89,p.1281) 83

Leases Colorado Springs A Cripple Creek Dist. Ry., 74 milos (owned) to
Cripple Creek Central Ry., but rental remaining unpaid, tho former was
placed In receiver's hands in May 1919. V. 94, p.

In Aprd 1906 acquired a one-half interest in tho Trlnlty A Brazos Valley
dy..owuing a lino from Cleburne to Houston.Tex.,236 miles, with branch to
Waxahatchle. 67 miles. Thesult against Ch. It. 1. A I'ac. Ry. to compel

Colorado A Sou. Ry. (owned)__ 979

Controlled Lines—
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RAILROAD COMPANIES Miles Date Par Amount Bate When Last Dividend Places Where Interest and
[For abbreviations, Ac., see notes on page 6] Boad Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Colo Springs & Cripple Cr Dist Ry 74 1900  $1,000 $1,255000 5g J A JJan 1 1930 Jan 1919 coupon unpaid
1902 1,000 1,379,000 5g A A OOct 11942 Oct 1918 coupon unpaid
Col Wyoro & East—Lar. H. Pk A I'lst M g.AU.i 1904 1,000 240,000 6g J A JJduly 11929 July 21 int in default
1st & Kef M 52.600,000 goldred1 0 2 ...... 112 1914 100 Ac 550.000 6g J A JJuly 1934 July 21 int In default
Gen M (income) $1.600. %OO gold red par text 112 1914 100 Ac  1.600,000 Up to 6 July 11944
Colum Newb & Laurens—1ist M $12,000 per m-SE 75 |1%87 s &|00k | 8\/88"000 " 3g J A 3July11937 Safe Dep A Tr Co. Balto
i ille—Si i us & T oledo— See Hook Ing Valley Ry.
oS & e ook s rortal A, 690 650 5 50 1.786,200 82 Q—M Junel019222% Treasurer, Columbus, O
Concord and Claremont (N H)—glrst mortgage... 71.44 1914 1.000 500,000 5 i A JJan 11944 Met Trust Co, Boston
Concord & Montreal— Bonds— See Boston A Ma.— RR ab ,
Concord & Portsmouth—Stock 7% rental 99 years 39.82 100 350,000 7 J A JJan 1'22 3} Manchester, N H
Conn & Passumpsic— Pref stock Q/o rental 99 yrs..o 100  2.500,000 8 F A AFeb 11922 39 Safe Dep A Tr Co,Boston
Klrst mortgage 52.900.000 gold.. z0* 110 1893 1.000 2,900,000 4g A A OApr1l 1943 do do
Massawlpp ?stook guar same dlv as Conn A Passum;, 37 100 400,000 6 F A AFeb 11922 3% do do
Newport A Rlohford 1st M gold guar by O & P _zo' 21 1911 1.000 350,000 5g J A JJan 11941 do do
Connecticut River—Bonds— See Boston & Maine .
Conn (Phila)— 1st M $15,000,000 guar p & I.dP. kvc 36 1911 1,000 7.000,000 4 e M 15A S Mch 15 1951 Treas Pa RR Co, Phila
Conncllsvillc & Alonong— 1st M g s t red par UPi xc. 1905 1,000 516.000 4£ M A SSept11930 Union Tr Co, Pittsb, Pa
Conner Range— First mortgage gold (see text)-—-—-—--—j. Text 1899 500 Ao  2.280,000 5g A A 0Oct 11949 Old Col Tr Co, Boston
Copper River& North western— 1st M $50.000.000CIxc* 197 1909 1,000 23.020.000 59g F A AFeb 11959 J P Morgan A Co. N Y
Cornwall & Lebangon— See Penns lvania UK .
Cripple Creek Centrall 13 100 2,500,000 See text Q.-M. See text Checks mailed
Preferred stook 4% non- cumulatlvc. 87 3.000,000 See text Q.-M. See text do

payment of latter's share of cost of bulldlng the T. & B.
Dec. 23 1918. V. 109, p. 672:
Seo that co. and V. 98. p. 1920.

ORGANIZATION.— Reorganization Jan. 1899, V. 67, p. 748. In
Dec. 1908 the Chicago Burlington A Qulnoy acquired $23,657,500 common.
V. 87. P. 1663. 1604: V. 88. p. 158, 685.

Owns a large majority of the com. stock of Fort Worth A Denver City
Tv., which seo. Controls Denver A Interurban (Electric) Railway,
which owns 20 miles, and operates 31 milesof Col. A Sou., electrified, under
loaso V. 87 p. 950: V. 89. p. 934.

V. Ry., was settled
. p. 378. 479. 1610: V. 103. p. 2428.

DTVS. 1'05. '06. '07.'08-"11. T2. '13. '14-'15. 1916. '17-'2C. '21
1st pref % \ 0 4 4 4 yrly 4 4 None 2% 4 4
2d pref. % .. . -- 4 4 yrly 4 4 None 4
3omrnon% - == 2 yrly 1 0 None

y - .. 3
A dividend of 3% on tlio common stock was paid Dec. 31 1921, the

first payment sinco 1912.

BONDS.— 1st M.. sec V. 08. p. 1027: V 77. p. 2158: V. 87. p. 444, 1160.
The $100,000,000 Refunding bonds of 1905 were made Issuable as follows:
For Refunding bonds and equipment obligations of system $36,850,000
For betterments and Improvements, Including equipment, at tl
cum. vearlv rate of $500 per mile of operated A controlled Imes 15 000,000
For reimbursement of the treasury of the company, Ac . 500.000
For acquisition of additions (Inch double-tracking).. 45 650,000
The Refunding bonds are secured by a Qrst lien on all the bonds andprao-
tioallv all the stock of the cos. owning about 706 miles of road. Including the
hita Valley lines and the Trinity & Brazos Valley Ry.: also, by direct
ien, subject to the first mortgage, on about 1,002 miles of road owned by
the Colorado A Southern and on the stock of subsidiary cos. whoso bondi
aro not pledged under the mortgage, owning 556 miles of read, making
1,604 additional miles, on whloh there are outstanding $30,174,900 under
lying bonds: total thus covered. 2,304 miles, on which the total outstanding
funded debt. Including these bonds and all prior liens, averaged 526,471
per mile. V. HO. p. 1791: V. 91. p. 462, 214: V. 93. n. 1021.
Of the Fort Worth A Donver Terminal bonds. $300,000 sold and 5428.000
hold bv Ft. W. S D. O. Ry. V. 86, p. 52. 1100: V. &7. p.
As to Interest on bonds of the Colorado Springs & Cripple Crock District

Ry.. seo that company below.
cimpment trusts issued to Director-General for rolling stock allocated
to tilt, company. See article on page 3
EARNINGS— - Jan. 1-Mar. 31---—-—--—---Jan. 1-Dec. 31--—---
(1.-s.C.C. figures.) 1922. 1921. 1921. 1920.
Gross . 32,956,833 33,387,717 $13,223,220 $16,223,954
Not after taxes 431.161 463,004 1,932,715 2,768,52

REPORTfReport for 1920 In V. 113, p. 1245:
- -Colorado & Southern Rg -----------
Calendar Years— 1920 1919 18.
Average miles
Total operating revenue:

1.1
16.271.658 512.976,644 312,947,688

Operating expenses 12,773.845 10,711,517 22,898

Netearnings ... 83,497,813 $2,265,127 $3,424,789
Federal compensatio * 52,481.212 $2,481,212
Total not income ..*$5,357,713 4,206,687 3,878,892
Interest charge 2.142.427 2.105.095 2.160.018
Rents, Ac 376.243 127.249 126,242
Miscellaneous. .- 232,976 190,395 216.260
l)iv. on first preferred stock(4%) 340.000 340,000 340.000
Div. on second preferred stock(4%) 340.000 340.000 340,000

Balance, surplus, for year. 31.926,066 $1,103,946 $696,371

* Total oper. rev. Includes: Standard return (2 mos.), $413,535; Federal
guar., 6 mos., 8?09,688 (ost.); railway oper. Income, 4 mos., 31.686,457;
other’ Income, $2,298,033.

OFFICERS.— Pres-, llale Holden, Chicago; Sec. & Treas.,

Denver; Asst. Sec. & Asst__Ireas., C. I.
2405. 2818: V. 114, p. 1764.)

COLORADO SPRINGS & CRIPPLE CREEK DISTRICT RY.— Colorado
Springs to Cripple Creek, col., 47 m.; branch, Cameron to Victor, 5 m;
other branches and spurs, 22 m.; total, 75 m.; of whloh 57 m. steam, 16 m
<team and electric anil 2 m. solely electric. In Jan. 1905 Colorado A
Southern acquired all the stock except $900 com. V. 80. d.472. 1111. 1423.
Leased to Cripple Creek Cent. Ry systom In 1912 (V. 94, p. 123), but the
rontal duo having boon in default since May 1 1918 tno lease was terminated
April 22 1919. George M. laylor, Colorado Springs, was appointed re-
ceiver May 10 1919 at the request of the bondholders’ committee. V. 108,
F. 2022. Tho burning of a bridge In May 1918 temporarily put the main
ine out of commission, but this having been repaired operations were bogun
again July 15 1919, but. proving unprofitable, operations were again sus-
pended in 1920. $130,000 Receiver’s ctfs. were sold at end of 1921. Re-
ceiver’s ctfs. for $50,000 for 2 years at 7% issued June 15 1919 to roplace
the hridgo, Ac., have been paid off. V. 108. p. 170, 479, 2528

In Nov. 1920 foreclosure proceedings were under way and a suit for
51,000,000 for unpaid taxes, damages, Ac., had been instituted by the re-
ceiver against the former lessee and others.

On Oct. 11918 thellnterest on the 31,379,000 First Consols and on Jan. 1
1019 the interest and sinking fund on the $1,255,000 First Mtge. bonds went
unpaid. In Aug. 1919 the Central Union Trust Co., N. V., declared the
principal of 1st M. os immediately duo and payable. V. 109, p. 887.

Committee: (a) For 1st M. 5s (majority deposited): James Timpson
(2d V.-I'ros. Mutual Life 1ns. Co., . Chairman; Central Union Trust
Co. depositary. (5) For 1st Consols (majorlty dep05|ted) F. J. Lisinan
of N. Y.. Chairman: N. Y. Trust Co., depositary. V. 108. p. 170. 378.
479, 578. 2433, 2528.

Stook, all outstandmg, com., $1,200,000: pref.. 5% non-oum., $800,000.
Par of shares $100 each. DIv. 5% on pref paid Feb. 1907. June 1908 ant
Nov. 11909. Oncom.. 2%, Sept. 1908. Sinking fund to retire Qrst mtge

B. F. James,
Sturgis, Chicago.— (V. 113, p. 1245,

bonds yearly at 110 for first 15 years, then at 107 H for 5 years, then 105 foi
aext 5 years, 102 14 for 3 years, thereafter at par. V. 76, D. 345
Hale Holden.— (V. 110, p. 1748. 2657; V. 111, p. 389. 1851.)

(THE) COLORADO WYOMINQ & EASTERN RY.— Owns from the
Union Pacific RR. at Laramie, Wyo., to Coalmont, Colo.. 111.35 miles.
Incorp. in Wyoming June 2 1914. Successor June 4 1914 of Laramie.
Hahn's Peak A Pacific Ity., foreclosed per plan V. 98, p. 453, 1766, 1845.

Honry Sanderson and Trowbridge Callaway, as voting trustees will hold
tho now stock until all accrued Interest on the incomo bonds shall have been
paid and the current interest paid rogularly for two consocutive years and
for such further period not exceeding one year as the trustees in their dis-
cretion may deem advisable, if lawful. Stock, common. $2,300,000: pref..
6% non-cuinulative, $2,000,000. par $100. Interest defaulted and proposed
foreclosure proceedings, V. 113, p. 2184.

Fred B. Miller was appointed receiver in Nov. 1921 with headquarters
at Laramie, Wyo. ,, , ) e

For cal. year 1921, gross, $230,177: net, S48.806: other income, S/,085:
deductions, $148,736; def., $136,908.

COLUMBIA NEWBERRY & LAURENS RR.— Columbia to Laurens.
8. C.. 75 m. Stock, $500,000. Bonds were 6s. but reissued as 3s in 1900,
income certificates to amount of 40% of bonds being issued. Bonds Issued,
$899,000; in treasury $11,000. At last accounts had also outstanding
$359,600 5% uon-cum. certfs. for funded coupons.

Pres.,

Year ending Dec. 31—  Gross. et. Olherinc. Charges. Surplus.
1921 5613 466$10 4,675 $9,393 $90,509 $22,263
1920 696,612 152,578 15,258  113.212 54,624

919 653.904 191,925 =~ 11.242 83,394 119.773

Pres., J. P. Taylor; V.-Pres., J. B. S. Lyles; Treas., C. P. Seabrook.

Columbia, S. C.

COLUMBUS & XENIA RR.— Owns from Columbus, O..
55 mlles. Operated as a division of the Little Miami, and Is leased for 99
years from Dec. 1869. In connection with that road, to the Pittsburgh Cin-
cinnati Chicago A St. Louis, which pays 8% on stock The lease is guar-
anteed by Pennsylvania RR. Co. Since Sept. 1913 to Sept. 1921 incl..
the quarterly divs. in Sept, and Mar. have been 2 1-5%, making the yearly
div. rate 8 2-5%.— (V. 72. p. 532.)

CONCORD & MONTREAL RR.— See Boston A Maine RR.

CONCORD & PORTSMOUTH RR.—Owns Portsmouth. N. H. to Man-
chester, N. H., 39.82 m. Leased to Boston A Maine RR. in 1862 for 99
years: rental $25 000; 7% on stock and org. exp. Oper. by Boston A Maine.

CONNECTICUT & PASSUMPSIC RIVERS RR.— White River Jet., Vt.
to Canada Line, 110 m.: leases 999 years Massawlppl Valley, 3/ miles.
Owns all the stock ($350,000) of the Newport A Richford RR.. New-
t. Vt., to Canadian lino, 21 miles, operated under lease by Montreal
Stlantic Ry. (Can. Pac. system), and guarantees its $350,000 1st 30-year
% bonds dated Jan. 1 1911. V. 91, p. 946.

LEASE.— From Jan. 1 1887 leased to tho Boston A Lowell (now merged
with Boston A Maine) for 99 years. Rental is 6% per annum on the stock.

SECURITIES.— Massawlppl stock receives same dividends as stock of
lessee and $400,000 of it (not included in the amount outstanding) is pledged
as part security for 4s of 1893. Of the $2,500,000 pref.. $700,000. as also
$100,000 Massawlppl Valley Ry. stock, was purchased Feb. 1 1910 by the
Vermont Valley.— (V. 106, p. 395.)

CONNECTICUT RIVER RR.—See Boston A Maine RR.

CONNECTING RY. (PHILADELPHIA).—Owns from Girard Ave to
Frankford Phila.. 6 m.; North Phila. to Chestnut Hill. 7 m.: branches,
Ac. 23 m.: total. 36 m. V.103, p.1508. Stock authorized, $5,800,000; out-
stadding. $4,116,650. of which $3,825,350 owned by Penn. RR. Dec. 31
1901 which operates road under lease a55|gned to that company by Phila.
A Trenton RR.. terminating Feb. 18 2862. Dividends 4% yearly (J. A D.).
In 1911 made a new 1st M. for $15,000,000. guar., p. A i., by Penn. RR.
V 103. p. 1508. V. 93.p. 229. 730; V. 98. p. 522. 610.— (V. 103, p. 1508.)

CONNELLSVILLE & MONONGAHELA RY.— Owns Moser Run Jet
to Brownsville. Pa.. 15.68miles: branches and spurs. 6.75 m.; total track.
22.43 miles (connecting Penn, with Monongahela Ry.). Incorporated In
Penn. Mar. 11 1905. Leased to Penn. RR. until Jan. 1946at rental equal
to 4% on cost of road, taxes, operating and maintenance charges, rental
being more than sufficient to pay interest charges and retire principal of
bonds through sink, fund at or before maturity. Sink. fd.. $25 000 yrly..
to call bonds in numerical order, but to be kept alive. V. 93, p. 407. Stock.
$700 000. Controlled by or in Interest of U. S. Steel Corporation. Pres..

. H. Clingerman; Sec. and Treas., J. D. McCreery.— (V. 99. p. 406.)

COOPERSTOWN & CHARLOTTE VALLEY RR.— Entire $45,000
capital stock owned by Dei. A Hudson Co. (V. 77. p. 88). which also owns
$269,000 (87%) of the $307,400 outstanding stock ofCooperstown A Susque-
hanna Valley RR. Owns Charlotte Crossing to Davenport Centre, 3. 96 m.;
leases for 99 years from Apr. 15 1891 Cooperstown A Susq. Val. RR., Coop-
erstown to Charlotte Crossing, with branch to Cooperstown Jet.. 19.79 m.

COPPER RANGE RR.—Calumet, Mich., to Mass City .with branches,
total 93 in.; side tracks, 41 m. Lease (Mohawk RR. to Gay, 15.84 miles,
with 'branches, Ac., 1.66 m. Stock, $4,817,400. all owned by Copper
Rango Co. Bonds limited to $20,000 per mile of main line and branches and
$15,000 per mile of S|d|ngs Dividend, 10% paid Nov. 1909 from ac-
cumulated surplus. ¥_ irrj

Pres.. William A. Paine; V P F.W. Denton Sec. A 'T"reas Ward
Paine. Boston.— (V. 107. p. 695. 1192.)

COPPER RIVER & NORTHWESTERN RY.—Owns from Cordova.
Alaska, on tidewater, through the Copper River Valley to lvennecott, 197
miles. Kennecott Copper Corporation (V. 101.Tp. 1889) in Dec. 1915
acquired all of the outstanding securities. $4,817,400 stock and $23,020,000
1st M. 5s. In 1921 gross revenue, $1.273.113; net after taxes, $248,585.
— (V. 106, p. 395.)

“COTTON BELT."—Common name for St. LoulsjSouthwestern Ry. j

to Xenia. O..
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest and
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Cuba RR— Common stock $20.000.000 $100 $15,800,000 See text See text See text
Preferred stock 6% non-oumulatlve $10,000,000-. 10C  10.000.000 See text Aug 1°'20, 3% Cheoks mailed
Ftrst mtge gold $20,000 per mile Q.xo0*<Scr* 8§02 71902 1,000 Ao 13,262.000 5g J A JJuly 11952 Royal Bk of Can, N Y
Impt A equip M g $12,000 per m Nxo* 1910 S & fr. 4,000,000 59g M A N May 11960 do do
First lien & ref Series A KXXxc&r* _ 1921 100 &c  4.000,000 gJ & D Dec 11936 Nat City Bank, N Y
Equ|CFment trust certs., due $43,000 semi-ann 1914 1,000 172,000 6 F & A Aug '22-Feb '24 Montreal Tr Co. Mon.
due $28M&$27M s-an(V100,p.473)-Us __ 1915 1,000 165,000 5 J & J21 Jul'y’22-Jan '25 United States Tr Co, NY
1915 1,000 280,000 5 J & D 15 Dec '22-Dec '25 United States Tr Co, NY
do due $98,000 and $97,000 s-an g ___ 1916 1 1,000 877 000 5 M N Nov ’'22-Nov '26 Guaranty Trust Co, N Y
do due $85,000 semi-ann c* __ 1920 1,000 1,360,000 79 A & O Oct '22-Apr '30 Commercial Tr Co, N Y
do due $285,000 annually. Colxxxc* ___ 1920 1,000 1,140,000 749 M & S 16 Sopt 16'22 to '25 Columbia Trust Co NI1Y
Cumberland RR— 1st M $3,000,000 gold 12.9 1908 1,000 1,028,000 59g J A D June 11958 Guaranty Trust Co, N Y
Cumberland Ry & Coal Co— 1st M $3,000,000 ggu. 48 1910 1.000 1,142.000 5ft A & O Oct 1940 Montreal, Canada
Cumberland Valley RR— See Pennsylvania RR
Dayton & Michigan— Com stock (3M % guar TolCinn) 1871 50 2,401.950 3H A A O Apr 1922 1% Cincinnati, O
Preferred (8% guaranteed Toi Cinn) endorsed ___ 1871 50 1,211,250 8 3—J Apr 1922 2% do
1st M gu pA lend ext In 1911 red 102 Vi beg 1917-0 141 1881 1,000 2,727,000 4H (5) J A JJan 11931 J P Morgan A Co, N Y
Dayton Union Ry— First mtge sink fund call par__Fx 2 1899 1,000 344.000 49 J A JJuly 11949 Farmers’ L & Tr Co. NY
Death Valley RR— First M call 105 s f begin in 1916 __ 1914 £100 See text 6 M & S March 11924 Bayonne, N J, MechTrO
Delaware— Stock 8% guaranteed 245 ____ 25 5,078.275 8 J A JJan 11922 4% Cheoks mailed
General mortgage gold . FP.xo* 113 1892 1.000 337,000 4H gJ A JJuly 11932 Treas Pa RR Co, Phila
De'I:a}wilre & Blokl/lnngBrggIBEOStook 8% tg;1u(;9hF|>IaP& Rsid 100 1.800,000 8 3—F May 1922 2% 11 W State St., Trenton
Irst consol B ) guaranteed--PeP.x0 r 30.97 1905 1,000 B ,
Delaware & Eastern (foreclosed)— See Del A Northern 1,800,000 SMgF A A Aug 11955 Mech Nat Bk Trenton,NJ
Delaware & Hudson— Stook $55,711,500 (text) - f 100 42,503,000 9 Q—M June20 1922 2X Office 32 Nassau St. N Y
Schenectady A Duaaesburgfirst mortgage z 14 1874 100 Ac 500.000 6g M A S Septl1924 do do
Adirondack 1st M gold guar p A | end Us.zo’ Ar 67 1892 1.000 1.000,000 4H gM A S Moh 11942 do do
lit ARefM $50,000,000 g's f red 107 Vi beg18-JO»&r* 813 1908 1,000 Ac 32.204.000 4 M A N May 11943 do do
Convert bonds gold red text __ 1915 500 &c 14,451,000 6 « A < O Oct 11935 do do
Equip 1st Hen bonds $10,000,000 g s f-.Ustu.xo* Ar —_ 1907 1,000 6,024,000 4>=gJ A JJuly 11922 do do
Secured gold bonds Usni.c*&r* —— 1920 500 Se 10,000.000 79 J D do do
éS-year gotld t:gndstreds(text)ﬁug%;%%*&r* 1922 500&1000 7,500.000 rH'gM S N May 1 1937 York
uipment gold notes Series “A” due ann —
A b = 1020 3450200 6 J & JJan 15 1923-35 do do
Blutl Point Land Improvement Co 1st M g gu.zo* ___ 1890 1,000 300,000 4 J A JJan 1 1940 do do
Utica Clinton & Bmgﬁamtvn HR1stM__ 1889 1,000 800,000 5 J S JJuly 11939 N Y Trust Co, Now Yor fc
Albany & Susquehanna RR 1st mtge __ 1906 1,000 10.000,000 3H g A O April 1 1946 Office, 32 Nassau St, N \
Wilkes-Barre Conn RR 1st & imptm tge.. 1917 1.093.000 5 M S N May 1 1947 do do

CRIPPLE CREEK CENTRAL RY.- -Owns Cripple Creek & Colo. Spgs.
RR. and Midland Terminal Ry. through ownership.ofall.the
Mam line, Colorado Springs to Cripple Creek

Branches and spurs,

89 62

Cripple Creek & Colorado Springs— Main line in Cripple Creek Dis-
trict, 2.06 miles; B. & S., 2.85; total 4.91
Total system Dec. 1921 (including spurs, &c.) 94.53

Reorganization (per plan In V.78.P. 2018; V. 77, p. 1542,) of the Denver
& Southwestern, foreclosed Oot. 4 1904. V. 79. n. 1461; V. 101. p. 1184
The lease of the Col. Sprln s & Cripple Creek District Ry.. 87.73 miles.
terminated Aprit22,1919. ~See that company.

STOCKS AND BONDS.— Com. stock, $2.500 000; 4% non-oum. pref.
= “iIKtJSi000'000: bar shares. $100. V. 82, p. 1156: V.  85. p. 1209.
$326,000 First Mtge. bonds of the Florence < Cripple Creek RR.
an(* %uaranteed by the Cripple Creek & Colorado Sprmgs
KR.Co. and owned by Cripple Creek Central Ry.Co.were paid during 191
The company still owns $319,000 of these bonds.

D IVIS<— '07. '08. '09. '10. 'Il. '12. T3-15. '16. '17. '18. 1919-21.
eil?: ~ P ZP 0O 0 0 3 4 156 3 See text
Pref., % — 4 4 4 4 4 4 4 4 See text

In Feb. 1916 an extra dividend of 10% was declared with the quarterly
I, ,'i*n common stock, both ﬁayable March I. In Sept. 1918 the common
dividend was omitted, but the usual pref. dividends Nos. 52 and 53. 1%
each, were paid Dec. 1918 and March 1 1919.

A capital distribution (No. 13) of 1% was paid on the preferred’ stock
June 1 1922 out of funds heretofore realized from sale of capital assets.”
Iwolve previofis quarterly distributions each of 1% have been made from

WV assets, No. 1 June 1 1919 and No. 12on Mar. 11922. The present
distribution, it Is understood, will reduce the face value of the Pref. shares

40 *87-
REPORT.— Report for calendar years show:

. 921. 1920. 1919. 1918. "w
Gross income $19,706 $32,926 $25,420 $114,194
General expenso. 6,470 102,799 7,401 8,944
Taxes___ . 5,416
Preferred dividend- (1%)30,000(4% )120.000
Common dividend. —  (3®)75,000
Loss on $75,000 1st Mtg.

bds.of C.C.&C.S. sold 72,000
Balance, deficit.......... * $58,764 $69,873 $11,980 $95,166
Pres.. A. E. Carlton; Sec., E. S. Hartwell; Treas., A. S. Gill. Office,
Colorado Springs.— (V. 114, p. 2115.)
Cripple

RIPPLE CREEK & COLORADO SPRINGS RR.— See
Creek Central Ry. J

CUtI/V RR.— Owns from Santa Clara. Cuba, to Santiago de Cuba. 358
miles; Marti-Bayamo San Luis line, 141 miles; Trinidad lines. 56 in.; seven
branches, 109 m.; total Juno 30 1921, 663 miles. In Nov. 1915 purchased
the entire $2,000,000 capital stock of the Camaguoy & Nuevitas RR.

-STOCK.—The CubaCo. (V. 105, p. 1993) owns the outstanding $15,800,-

000 common but only $1,000 pref. V. 98, p. 1766; V. 96, p. 236. 663.

mVIiDENDS (%) I '12 13 '14 ‘15 '16 '17-'20
Preferred.. 444 5H 6 6 0 6 6 yrly
Common (In cash) 4 6 6 6

Feb. 1921 pref. div. was omitted.”

Also on com. Incom. stock In 1916, Jan., 20%; June. 25% . V.103. p. 752.

On Feb. 1 1918 paid ascrip dividend of 3% on the prer. stk. redeemable
on leb. 11921, or earlier at option of company, with 6% Interest payable
annually Feb. 1; also Aug. 1 1918 on pref. a scrip dividend of 3% . and Feb.
1919 to Aug. 1920 paid cash divs. of 3% s. a.; Fob. 1921 div. was omitted.
The scrip duo Feb. 1 1921 was called for payment Fob. 1 1920. V. 109.
p. 1986; V. 110, p. 77.

BONDS, Ac.— 1st M. bonds application to list, V. 86, p. 924; V. 88, p.
451; V. 89, p. 162; V. 91, p. 38, 1253; in 1919 sold additional $1,150,000.
V. 108, p. 2329. The 5% Improvement & Equip, bonds of 1910 are limited
to $12,000 per mile (excl. sidings) owned. V.91, p. 588,1253; V. 95, p. 175
To June 30 1921 advances made by the Cuban Govt, to the company to
aid In improvements, &c., against services to bo rendered, were reduced
from $1,320,068 to $807, 856.

The 1st Lien & Ref. Mtge. 744 % gold bonds, Series A, are secured by the
pledge of $4,000,000 (entire issue) Camaguey S Nuevitas Ry. (Ferrocarril
do Camaguey y Nuevitas) 1st Mtge. 734 % bonds, duo Dec. 12021, or prior
thereto, on demand, and $3,956,000 Cuba RR. Impt. & Equip. Mtge. 5%
bonds, due 1960, in addition to being secured (in tho opinion of counsel) by
direct mtge. on entire property of Cuba RR. Co. V. 113, p. 2504. 4

REPORT.—For year end. June 30 1921, in Y. 113, p. 1355, shows:
June 30. Gross Net Interest  Pref. Divs. Balance,

Years— Earnings. Income. Charges. (6%). Surplus.
1920-21. .$15,853,959 $1,788,669 $1,475,711 $312,959
1919-20. 14,149.108 3,704,873 1,264,705 $600,000 1,840,168
1918-19. 12,236,245 3,466,960 1,269,640 600,000 1,597.320
1917-18. 11.645,098 3.937.078 1,311,488 600,000 2,025,590

xIPref, dividends'of 3% ($300,000) on Feb. 1 1918'and Aug. 1 1918

were paid in scnp

Chairman, S. Rubons; Pros., Herbert O. Laldn: V.-P., W. V. Griffin
and J. M. Gruber; Asst, to ikes., Wm. F. Lynch; Sec., Wm. Il. Bakor
Treas.,’H. W. Snyder. Corporate office, 83 Montgomery St., Jersey City,
N. J.(general offices, 52 William St.,, N. \ (V. 113, p. 1365, 2504;
V. 114, p. 409.) -

CUMBERLAND & PENNSYLVANIA RR.— Owns from Cumberland,
M d.pto Piedmont. W. Va., and several branches, 51 miles. Owned by The
Consolidation Coal Co., which owns all the $1,500,000 stock. Pres,, C. W.
Watson; Sec. & Treas., T. K. Stuart.— (V. 85, p. 1401; V. 108, p. 1610;
V. 110, p. 1289; V. 113, p. 2311))

CUMBERLAND RAILWAY & COAL CO.—Owns road from Springhlll
Jot. to Springhlll Coal Mines, N. S., and Parrsboro on the Bay of Fundy,
32 miles; also coal acies, timber lands, Ac. The Dominion Steel Corpora-
tion late In 1910 arranged to acquire the $1,000.000stock, the$979,000 0%
bonds being exchanged for $1,167,000 6s guaranteed by Steel Corp. Issued
under a mtge. for $3,000,000 providing for future requirements. V. 91, p.
1629, 1706; V. 92, p. 180. 1435; V. 97, p. 1583 Leased to Dominion doal
Co. Earnings Included in report of lessee.— (V. 97, p. 1583.)

CUMBERLAND RR.— Artemus to Wheeler, Ky., 10.2 miles, and
Lansford to Anchor, Ky., 2.7 m.; total, 12.9 miles. Incorp In Kentucky
In 1902. Stock auth., $100,000; outstanding, $20,990; par, $100. Bonds
($3,000,000 auth. issue) outstanding, $1,028,000. J. R. Campbell of
Artemus, Ky., was appomted receiver in April 1920. Pres., Fairfax
Harrison; Sec¢.'sc Treas., ynn.

.Day iuN & MICHIGAN RR.— Owns Dayton, O., to Toledo June., O.,
141.46 m.; trackage Into Toledo to passenger station, 1.06 m.; to freight
house, 0.48 m. Leased May 1 1863 in porpotulty to Cin. Ham. s Dayton,
assumed by Toledo & Cincinnati RR. Co.). Leaso modified Juno 23
1870. Rental is maintenance of organization, interest on bonds and 8%
on preferred stock and 334% on common. Guaranty on preferred Is
secured by mtge. of 1871. but the pref. carrios no voting power. V. 56,
p. 813. Mtge. of 1856 Is held alive under mtge. of 1881. V. 91, p. 1446;
V.92,p 118. Status of stock and bonds was undisturbed by pian of 1916,
by which B. S O. RR. took over possession, undor loase, along with main
line of CIn. Ham. & Dayton.— (V. 92, p. 526

DAYTON & UNION RR.—Owns from Dodson, O., to Union City, Ind.,
31.74 m.; leases Dayton to Dodson, 15.30 m.; total operated, 47.04 m.
The Clove. CIn. Chic. & St. Louis and Toi. < Cincinnati jointly own the
$86,300 stock. Yoar ending Dec. 31 1920 (corporate), gross, $124,055;
ry. opor. inc., def. $39,878: other income, $42,060; deductions, $21,516;
net income, def. $19,334.— (V. 97, p. 236.)

DAYTON UNION RY.—Union depot at Dayton, O. Used by Pitts
CIn. Chic. & St. L.. Clevo. CIn. Chic. & St. Lo., Toledo & Cincinnati, Day-
ton & Union RR. and Erio RR., under lease which provides that Interest on
bonds and other expenses be divided between them on train basis. Stock,
auth., $500,000; outstanding, $321,000, all common. Pres., B. McKoen,
St. Louis, Mo.; Sec.. S. H. Church. Pittsburgh, Pa.— (V. 89, p. 1347)

DEATH VALLEY RR.—Owns line in Inyo County, Cal., to the Biddy
McCariny borax mine, &c., 21 miles. Bonds (all or part) guaranteed by
the Borax Consol., Ltd.— (V. 112, p. 1232, 2536.)

DELAWARE RR.— (See Maps Pennsylvania RR.)— Shellpot Crossing,
Del., to Delmar, Del., 95.20 miles; branches, Centrevllle, Md., to Townsend,
Del.. 34 98 m.; Clayton, Del., to Oxford, Md., 54.27 m.; Seaford, Del., tc
Cambridge, Md.. 32.00 m.; Massey, Md , to south of Chostortown. Md..
20.52 m.; otner branches, 7.22 m.; total, 245.15 miles. V. 67. p. 1350.

Leased to Philadelphia Baltimore & Washington (which owns $2,704,600
of the stook) for 99 years from Moh. 1 1910 at a guaranteed rental of 8% on
the stock, a special stock dividend of 70% being paid Feb. 28 1910; also a
ipeolal cash dividend of 20% and an extra cash dividend of 5%.

@al;. y°ar 1921, rental, $441,774; other Income, $42,180; charges
$71 710 divs. (8%), $406,262; bal., Mir. $5,982.— (V. 113, p. 292.)

& BOUND BROOK RR.— Round Brook June. (Cent. RR
N. J.) to Delaware River, 27.87 miles; branch to Trenton, 3.75 m.; East
Trenton RR., 3.05 m.; total. 34.07 miles. Total track. Includmg 2d, 3d
»nd 4th tracks, sidings, See., 123.33 miles. In May 1879 leased for 990 years
to Phila. & Readlng Rental, $213,107.50, paymg Interest and 8% on

stock.— (V. 81. p. 210 i | LrA4ui

(THE) DELAWARE & HUDSON CO.— (See Map.)— Operates railroad
lines from Wilkes-Barro, Pa., viz Albany and Schenectady to Rouses Point,

\ ., on the Canadlan Ilno with branches to Binghamton, Troy, Lalco
PIacud N. Y., Rutland, Vt., and other points, a total of 908.76 miles (of
which 342.94 owned in fee, 461.38 miles leased or controlled through stock
ownership and 104.44 miles trackage rights, viz.:

Steam Lines oumed (341 m.) Miles. Lines leased— *See these cos. Miles.
Oarbondale to Scranton,Pa.,& br. 22 eAlbany < Susquehanna 143

LookoutJct. to HonesdaleJct.,Pa. 28 eRensselaer & Saratoga___________ 190
Nineveh to Jefferson Jet.. Pa 22  eChateaugay < Lake Placid RR.. 79
OherryVaUct.toCherryVal.,N.Y. 21 Other leased lines 49
3chenectady to Delanson, N. Y._ 14 eJefferson RR. (trackage) 35
Greenwich to Greonw'ch Jet.,N.Y 10 Boston < Maine (trackage) 37
Saratoga to North Creek, N. Y._ 57 Other trackage 32
Whitehall to Rouses Point, etc.- 151

Other lines owned 18 Total operated Jan. 1 1922 ...908

Second track Dec. 31 1921,364.29 m.; third track, 50.10 m.; fourth track,
17.71 m.; yard track and sidings, 650.73 m.
Also leases Utica Clinton & Blngh. and Rome < Clinton RR., 44 miles,

which are subletto N. Y. Ont. W

HISTORY.— Incorporated April 23 1823: name changed April 28 1899.

A leading carrier of the anthracite coal (V. 86, p. 913; V. 105, p. 2093.
All coal produced from the company’s mines is sold at tho pit mouth to
the Hudson Coal Co. (V. 89, p. 1449). The canal was abandoned and tho
cost charged out In 1898. The old “Gravity” road, built In 1829, was
broadened to standard gauge and opened for regular sorvice In 1900. The
companies taken In by merger Include: Adirondack Ry., Schon. S Duanesb.
RR., N. Y. < Canada Ry., Cherry Valley Sharon & Albany RR.

Romarkable development of property in rocont years; see official data, V.
108, p. 2035. Physical condition undor Federal control, V. 108, p. 2022.
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RAILROAD COMPANIES Miles Date Par Amount Rate Wh ivi
Pt en Last Dividend
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Plgﬁssidgze;eaﬁgt;ggblaend
Delaware Lacka & Western— Stock auth *87,277,000. _ .
Bangor & Portland mortgages zold_____ "% '80-'86 100 95’3887 %% 888 SeeotSXtJ o J /1'\ 3'0??93%2 3% 90 ngt st Ne‘(ljvo York
Dal River RR & Bridze— 1st Mggu p & taf 1% (JP.xo* 10 1896 1.000 1,169.000 4z F & A Auz 11938 Penn RRCo. Phila& N Y

Allied Properties.— (a) Entlro capital stocks owned: Quebec Montreal &
Southern Ry. Co., Naplervllle Junction Ry. Co., Greenwich & Johnson-
Tllle Ry. Co., Schoharie Valiev Ry. Co.. United Trac. Co. and Troy & New
England Ry. Co.; (6) one-half the stock owned: Wilkes-Barre Connecting
RR. Co. and Schenec. Ry. See list of stock, &c., holdings, V. 106, p. 1893
V°a02riCeSIW 917" V' 105'P*767° Anthracite rate cas0’ V- 101- P- 2072;

Albany & Susq. stockholders wore hold by higher Federal courts to be en-
titled to the saving of Interest effected by tho refunding at 3Hi % of the re-
maining $7.050.000 of the $10,000,000 Issue of Albany & Susquehanna
RR. Co. 7% bonds, Increasing the yearly rental paid. V. 85, p. 721;
V. 83. p. 1036; V. 80. p. 1174, 1362, 2343; V. 88, p. 938. 1499; V. 89, p
1068, 1141; V. 90, p. 911. To Dec. 31 1921 $3,556,000 A. & S. bonds
had been exchanged for D. & Il. stock. See Albany & Susquehanna.

Sinking Fund.— The sinking fund, created May 1899 and amended
May 10 1910, receives out of the yearly net profits not less than 5 cents per
ton on coal mined.and has accumulated $7,438,994 from 1900 to Dec 31 1921,
which amount has been applied to the purchase and retirement of $1,288,500
of the capital stock (in 1900 to 1906? and In part to the purchase of coal

Iands In the Wyomlng and Schuylkill regions.
DIVS.— i 88. '89 to '96 '97 to 00. 'Ol to '06. '07 to Juno 20°22
15 earl earl rl M 2K°/
BONDS. &cquulp 4I—¥s of 1907 x/ y . 1 47, 1307; yV %Q 2

On May 12 1908 the stockholders authorlzed a Firstand Refundmg Mort-
age for *50,000,000. bearing not over 4% Int. and running 35 years, and
subject to redemption as an entirety only at 107 H on any Int. day, beginning
May 1 1918. One per cent of the amount of bonds outstanding Is to be paid
to the trustee June 1 annually from 1909 to 1942, to be used to purchast
bonds or for Improvements and extensions. Of the Issue, $1,500,000 art
reserved to retire outstanding 1st M. bonds; V. 86, p.98, 1409, 1589; V. 87
P-06. 480, 1419. 1604: V. 89. d. 8-17, 1541: V. 90. p. 51. 167; V. 92. p. 186
394; V. 96 p. 1156, 1700; V. 97. p. 1024 V. 98. p. 1168, 1844 V. 99. 48.

The stockholders on Sept. 30 1915 authorized the Issuance of $14, 451 000
20-year 5% bonds, which were offered to stockholders. The bonds may at
option of holders at any time after Oct. 11917 up to Oct. 1 1927 be converted
Into paid-up shares of capital stock at the rate of $1,500 bonds for ten shares
of stock (with an adjustment of Interest and dividend). The entire Issue,
but not a part, may be called for redemption on Oct. 1 1922, or on any
semi-annual Interest day thereafter, on 90 days’ notice, at 105 and Int.
but If so called during the conversion period the bonds may be converted
up to 30 days prior to such call day. V. 101. p. 773. 1092; V. 102, p. 800
1356; V. 104. p. 1044; V. 111, p. 2323.

The $10,000,000 7% secured gold bonds of 1920 are secured by deposit
and pledge with trustee of the following: (1) $10,000,000 Del. & Hudson
1st & Ref. 4s of 1943; (2) $3,500,000 Albany & Susq. RR. 1st 3>*s of 1946;
(3) $1,000,000 Wilkes-Barre Connecting RR. 1st & Improv. 5s. due May 1
1947 (principal and Interest guaranteed jointly and severally, by endorse-
ment. by Pennsylvania RR. and Delaware & Hudson Co. ; (4) $500,000
Rensselaer & Saratoga RR. Guaranteed stock; (5) $400,000 Albany &
Susg. RR. Guaranteed stock.

The 15-year 5H % gold bonds due May 1 1937 aro redeemable as a whole
only on May 1 1932 at 105 & Int., and thereafter at 4$% le”s for oach six
months from May 1 1932 to redemption date. V. 114, p. 1406.

Guarantees Interest on $2,000,000 Rensselaer & Sartaoga 1st Mtge. 6s.
dun May 1 1941. V. 112. p. 1865,1977.

Equipment trusts Issued to Director-General for rolling stock allo-
cated to this company. See article on page 3 and V. 113, p. 1470.

Government loan, V. Ill, p. 692, 1851.

EARNINGS.— --—--—----Jan. 1-Mar. -Jan. 1-Dec. 31 -
(1.-S. C. O. figures.) 1922. 1921. 1921. 1920.
gross ---$11,340,883 $11,291,318 $45,718,029 $45,289,014
Net after taxes. ,912.230 168,365 6,052,312 2.107,69¢cn

in V. 114, p. 1775, showed.

REPORT.— For year 1921.
1921. 1920. 1919.
..$45,776,859 $45,354,299 $34,749,709

Gross operating revenues

Net operating Income---- 6,759,117 1,818,567 1,664,354
Federal compensation guarantee 5,621,164 5,415,404
Other Income.........cccceueees 3,432,787 2.991,287 3,420,861
Gross Income. $10,191,904 $10,431,017 $10,530,619
Deductions 5,254,452 5,497,854 5,925,615
Net Income— ... $4,937,452 $4,933,163 $1,605,004
OFFICERS.—L. F. Loreo, Pres.. N. Y. City; W. n. Williams, C. A.

Peabody, N. Y. City. F. P. Gutelius, Albany. C. S. Sims. Montreal. Vice-
Presidents; J. T. Loree, Albany Gen. Mgr.; W. B. Schofield, Asst, to Pres.
& Asst. Sec.; F. M. Olyphant, Sec.; W. Il. Davies, Treas.; \V. E. Eppler,
Comp., Now York City.

Board of Managers.— Chauncey M. Dopew. Charles A. Peabody, Leonor
F. Loreo. Cornelius Vanderbilt, Edward R. llarriman, William S. Opdyke
E. Il. Outerbridge, all of N. Y .; Percy H. Stewart, Plainfield, N. J.; George
I. Wilber.Oneonta. N. Y.; Robert O. Pruyn, Albany, N. Y ; William II
Williams, Lyon Mountain, N. Y.; Henry W. De Forest, Oyster Bag
Charles S. Weston, Scranton, Pa.— (V. 112, p. 744, 1732, 1750, 1865
1977.2082; V. 113, p. 1250, 1470. 2405, 2613; V. 114, p. 78. 1406, 1759 1775:

DELAWARE LACKAWANNA & WESTERN RR.— Operates main line
from Hoboken, N. J.. opposite N. Y. City, to Buffalo, N. Y., 410 ra.,
with branches to anthracite region, &c., 547 m., viz.: (*seo this co.)

Lines Owned— Miles. Lines Leased (Concl.)— Miles.
N. J. State line to N. Y. line 111 <Oswego & Syracuse.... ...35
Branch to Northumberland 80  eSyracuse Binghamton & N. Y 81
Erie & Centra N. Y.(V.96,p.202) 18 eUtica Chenango & Susquehanna 97
Bangor & Portland Ry 38 evalley RR. of New York 11
Other lines owned 9 eLackawanna RR. of N. J 28

Lines Leased— (See each co.)— Lines Controlled and Operated—
=Morris & Essex and leased brchs.176 sSussex Railroad 31

<N. Y. Lackawanna & Western..214 [|ackawanna & Montrose RR
-Cayuga & Susquehanna 34

Greene Railroad 8 Total operated.

HISTORY, &c.— Chartered In 1832, present title assumed In 1853.

in June 1909 tne D. L. & W. Coal Co. was Incorporated with 56.800,000
authorized stock, to aot as selling agent for the company’s coal In Pennsyl-
vania. the ral.road stockholders being permitted to subscribe for Its stock
See extra dividend below, also that company'’s caption under Miscel. Cos.

United States Supremo Court on June 21 1915 in the sub brought by
one Government held that the company, under the contract of Aug. 2 1909
violated the commodities clause of tho Hepburn Act and the Sherman antl-
trust law (V. 100, p. 2114; V. 101,p. 17). In Its relations with the D. L. & W.

coal Co. A new contract has been arranged. V. 101, p. 47. In May 1917
M°rrla & Essex lease was settled, the guaranteed dividend on

& E - stock being Increased from 7% to 7H % p a V 104. p. 2116.
CAp"' V/i' 18?2: v- 102. P- 1896: over S&/ Bl ng . Y. lease. V. 103,

p. 1980 Anthracite rate case, V. 101. p. 72; 102 p. 1357. Govern:

ment regulation of coal pnces In 1917 v 105 p. 767 2412, 2293. 1961.
amp ept. 0 UMDt iy 1.-6, O. GaHHIMGIOH a
pdﬁ gb‘i’ §E§fé§atidh bt l& EBHF f)’l‘a'ﬁl@ftlé@ 8ﬁdﬂ{ge operatlsn of its mines
owned as dlstmct enterws fHoM Ve ramoad properties The gjoniissiod,
In Apr'l 1921 authorized the company to issue $15,000 000 common stock
to bo distributed as a stock dividend. Tho stockholders on July 21 1921
authorized an increase of $45,000,000 In the capital stock and also’approved

]{m %60,8850,000. anthracite ﬂ%l %rog(inétdes to tho Glen Alden Coal Co.

Comparo
s J[ Qb %9060 %—?9 1%9 1.920 1921- 2
Dmdends prekus y 2<4% Q.-J

see

0/ p a.) and 10% oxtra Decem er

ere ™ *918 changod to 5% each uarter which rate was paid to and incl.

y 20 1921; on Oct. 20 1921 paid 3% qu k. On

L, duly %9

r. on the Increased stoc
¥.d 3% auar. and 5% ra; Apr. 3%.
8f?
1faalcri' !LS% sttock fV| Cr*d }\
stock of Lack

ext 201922,
specnal cash dividend 50% one half applicable, If desired,

r\‘geszleég &l lnCB%'offigﬁe'ééE s ga'S"

uar

Oon Aug 20 1921 pald a stock d|V|dend of 100% V. 113, p. 5
27 Nk?all— . --——--Jan- I-Mar. 31-----------—---—_lan. 1-Dec. 31--——-
I(A ® Né ql"gures) 19 3n- I- Maﬁ.gﬂl 195n 1- Decl

9,351,076 $20,230,945 $86,243,394 $83,593,315
6.322 980.013 12,510.049 45631823

REPORT. —For 1920. In V. 112, p. 2297, showed:
31— 1920 1919. 1918.

SRR e $§?’889'§é2
YgPred 17899480 1oAY

.$83.340 061 *71,824,04? *68,740,076
12$8.373.879y$17,324,424x$14" 174’529

A7 9R08EE ShR

ANNUAL
Year ending Dec.

%)gfo%andlst\)/ Trrelght'

Mglll, %xgre'ss_, ke

T.
£0d” ‘'com pensation

Compensation to employees

Interest and rontals $5,330,712 *
Renewals and bettermenfs 2509 679 $6'%‘ésg'%%% ?’}éﬁ'g‘z‘g
Expenses prior to Jan. 1 1918 l. lILSOI 347,282 '735 444
Railway tax accruals 1,122 917 1,710374 981661
Maint.oflnv. org. - 57'70 '305,033 214.035
Miscellaneous debits_____ 1818 568 426,240 ’
Dividends (20%)....... 1" " 8441 110 g 444’455 g 444'080
Balance, surplus $5,230,999 g7 627,745 $4Y339 972
*Coal Department— 19109. 1918.

Gross earnings.' JI” *447325.488 $391859.767 5341??70U801 $26|02]7 148
z Includes 2 mos. Federal comp, and 6 mos. Govt, guaranty

X Onlly 90%_ of the standard return is included In incomo of 1918

y Includes 10% of compensation for year 1918
m ? cl)I7ry figures for i921:0 ross, $85,977,815: oper. Incomo, $12,781,-
158403~ 114*0p $85#478'143: dcductlons>37,101,136; not Incomo, $19.-

|FF"C’> RSVrPresi' 'X"' Truesdale; V.-P. & Gen. Mgr M . _Rine;
Gen. Counsel. W. 3. Jenney; V.-P J Flynn: Sec & ‘Treas!

w. G Van de Water; Gen. Aud., R. B. Ferguson Compt., G. E. Hustis.

wGlRECTOR'wa 3. Jenny, Wm. If. Moore, Henry A. C. Taylor,
lor

v
w!

2
N \ﬂ-HB,rngng Ieeekaneaon Wrn%krerJ,rw“ﬂ ra OﬁnegtoékH%nrl\é Rl' age
Uelnd '?a?’ Hen ryB Spencer Ro C. Gasser. Frank Rysavy
Offlce 90 West St (V7 114, p. 78, 305. 409, 854, 1107, 1890.)

DELAWARE & NORTHERN RR.— East Branch to Arkvtlle, 38 miles
% m'le Inoorp. In N. Y. Oot. 14 1911 as a reorganization of

£1 o B863KED RRY 29019589 Bgb PR %6166+ dudHnaStock: common,

For 1J20. Kross, $174,983~ net, dof., S63.660; other iticome /549 205*

fixed charges $14,937; bal., def., $29,392. Pres., Andrew M. Moreland;
Sec ? Howard Ielst Asst Se & Aud., Il. G. Eckort Office
Margaretvn e’ N."Y.— (V. 96. p. ? I‘caort. wince,

AWARE RIVER RR. IDGE CofFrankford Jot., Pa., to

DEL BR
Haddonflold, N. J., and branches 9.52 mile
Capital stock $1 300.000, all owned by Penn RR., which guarantees
k?11?8" pr n* f1 mby end , and in April 1918 had arranged to take a lease
of tho proporty, paymg as rental a sum equal to 6% on tho stock, taxes and
fixed charges. ~ V. . p. 2228; V. 63, p. 1062. 1159; V. 89. p 1596

DIV8.—  '06-07. '08. '09-'10. '|| 12213, 14 5. 1916.21.
PeR7e1b1, 1. 2071 182, p.81¥al v. 806®  Bo2s)? 4 6% yrly
§‘é€ PN - E ’70Ui§b§ /(\1 WE:LS.L ERN1ﬁ§ 13%(-‘»99 5%§élway aud Industrial
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Miles Date Par Amount Rate When Last Dividend Places Where Interest and
Denver & Rio Grande Western— For stock & bond Sto bo issued under Re org. Plan, s
Fiiﬁ“géﬁgﬁ'dﬁﬁnliroéo'%oeﬁé“v’é’elst M g.Us.xo'&r 11.647 1886 $500 &c v34,125,000 49 Jan 1 1936 Natlor&zél Park Baglg, N Y
T T 11.647 1898 1,000 $3,382000 4Hg Jan 11936 Bankers Trust Co'N Y
First & Ret M J150.000.000 gold red 110 Baxo'&r* 2541 1908 & mks x11.616.000 549 And IM%%  Oct 1921 Interest not paid
Adjust M Incomes J25.000.000 7% cum red 115 Nxo ~ 2.541 1912 $,£m.&c Sec text I Rl National Park BK, N Y
Improvement M ($5,000 per mllo g Us.xo &r 1.647 1888 500  8.335.000 59 June 11928 Guaranty Trust Co. N Y
Rio Grande Western 1st M gold (V69. p 284) -Ce.zo* 699 1889 1.000 &o 15.190.000 49 iully 111;433 do Y do
First Cons mtge redeem at par (see text) g-d.xo* 699 1899 1.000 &c y15.080.000 49 P
Rio Grande Southern fgt morigage guar.. Cex 180 1890 1000 2277000  4g J & July1lisao  Maitland. Coppell N V
Rio Grande Junction first mortgage guar ..Ce.xo* 62 1889 1,000 2.000,000 59 Me% 11931 Guaranty Trust Co. N Y
Utah Fuel Co 1st M J2.000.000 redeem at 110— Qz 1901 1,000 486.000 gg 3" i‘ Juol 11928 do do
Pleasant Valley Coal 1st M s f redeem at 115-------Qz 1898 1.000 897.000 [¢] y

SauKSe City Union Depot & RR-See that Co

v-x-v Additional amounts held In treasury or by trus tees Dec.3 19 20. viz: v $1,445,000: x$10,445 ,000. Incl uding $7,005,00

pledged under adjustment mtge.; y $1,395,000.

DENVER & RIO GRANDE WESTERN RR.— ROAD.— Mileage.

nnart'owned and operated........2,1841 Ol the preceding:

Rio Gr Jo. RR.. &o.'(leased) 120 Standard gauge
' -————-1Narrow gauge only

Total operated 2.604|Seoond track

HISTORY.— Incorp. in Dela. Nov. 15 1920 as successor to the Denver

S nfo Grande RR- companY with tho same title %to be the operating
06 \ sM/v»rnnrnin (InInPsirin on Nnv 30 1090

stock of both the Western Pacific and the IX & R. G. W ., but that tho two
nronorties would have independent operating forces and would bo operated
separately except- as to the ordinary traffic relations that usually exist be-
tween friendly linos controlled by the same Interests.

ludire Learned Hand In the U. S. DIst. Court in N. Y. City on May 18
1Q17 decided In favor of the Equitable Trust Co., as mtge. trustee of the
old Western Pacific Railway, the suit brought against the Denver & Rio
rirendo itft Oo to enforce the payment of the guaranteed bonds. V 105
nrifVv) 1522- V. 101. P 2641, 2117. The Circuit Court of Appeals af
N Y on Tan 4 1918 affirmed the decision, ranking tho Judgment as a lien
on the property Inferior to the lien of the mortgage bonds. V. 107. p. 1186
v inn n H5 1S8. 1126. 108S.
V'in Snnt 1918 after some $7,771,395 had been realized on the Judgment.
n,0 wJtsrn Pacific RR Coro., holder of the beneficial Interest in 95% of
rtin IKK) 000 1st M bonds of the former Western Pacific Ry. Co., was
DTOnoshig to set aside $3,500,000 of the money so received for tho rehablll
tatlon of the D. & R O.. andj&jms far the protection of the remainder

°f Ane Tan**26 "1*918. in view of the foregoing judgment, the property was
Dlacod in the hands of Its President. Edward L. Brown, and Alexander R.
Raidwin of San Fran.. V.-I'ros. & Gen. Attorney of the Western Pacific
ItIt as receivers by the U. 3. District Court at Denver, on application by
creditor the company consenting, although earning a surplus over fixed
charges andlthere was no other floating debt. V. 106. p. 498: V.107.P.1 I1SO
On Feb 28 1918 tho U. 3. Gov t, having, as a war measure, tiflam over
tho managmont of the prooertv. Mr. Brown retired as recoivor and Mr.
Baldwin romalned as sole receiver of the froo assets with no part In the
r>r>nrifinn of the road. V. 106. p. 929.
°Pin Juno 1918, $10,418,700 securities held by the company In N. Y
hanks were attached; $10,000,000 stock of Utah Fuel Co. was sold undei
this lodgment on Juno 20 and bid In by William Salomon & Co. on behalf
of Western Pacific RR. Corn, for $4 000 000. V. 106 p. 2648. 2559.
The Eouitable Trust Co. on May 4 1920 obtained an order from Supreme
Court Justice Lydon, directing David B. Knott. Sheriff of N. Y. County,
to Issue a further execution upon a Judgment awarded against tho road and
low uoon certain property of the defendant held In this State. The
«alo, which took place on May 26 1920, realized about $1,200,000. Com-

PaJ?or™ payments made under foregoing judgment soo
RR. Corp.
Sale of Road.

‘Western Pacific

mThe road was sold at public auction on Nov. 20 1920 for

«?'now York, representative of the Western Pacific RR. Confirm
of the sale was held up owing to objections filed by the pref. and
otookholders' committee. A petition by the latter to Intervene was d
®,° Kob 28 1921 by 'he U. 3. Circuit Court of Appeals at St. Louis. The
was "finally confirmed on March 28 1921 by Federal Judgo Robert E.
Tnwls at Denver, after tho Court had ruled that a resale would bo ordered
if Mm stockholders’ committee would deposit $100,000 on March 25 1921
ind agree to bid $10,000,000 for tho property at tho resale. Judge Lowis
Safineed to Dormlt tho committee to file a bond of $100,000 in lieu or cash.
r° lodge Lowis in the Federal District Court at Denvor on April 2 1921 dis-
the ancillary action brought by stockholders to set aside the sale of
fhn nroDorty to tho Western Pacific. On Sept. 9 1921 permission was
Granted bv tho U. S. Circuit Court of Appeals at St. Louis to appeal from
decision V. 111. p. 2227. 2323. 2520: V. 112. p. 257, 372. 652. 932.
1024 1143. 1282, 1399, 1518, 1865. 2082, 2190: V. 113. p. 531, 1250.
W Interest Payments.— Coupons duo Feb. 1| 1918 on First & Ref. Mtge. 5s
and Anri! 1 1918 on Rio Grando Western 1st Consol. Mtge. 4s (V. 106,
It i4«D were paid on May 24 1918 Coupons due Juno 1 1919 on the
Pmnpnv 5a delayed were paid July 1 1919; Equitable Trust Co., N. Y., had
nrnvilously offered to purchase them on bohalf of Western Pacific RR. Corp.
V 108 P-2329. Subsequent Interest payments havo been made when duo.
rnmrnittees Formed_in View of Aforesaid Decision (V. 104, p. 2117)
V.- a 96 K. Bonds.— Johm Henry Hammend, Ghalratan: Heértram
cJu@ r’lvirlcs Hayden, Melvin A. Traylor, Andrew J. Miller and Frederick
o' \V. Jones, Secretary, 16 Wall St. Cadwalader, Wickcrshatn &
Straus Hankers Trust Co., N. Y., depositary.
2228 498: V. 104. P- 2117. 2552: V. 112, p. 161.

“rnmmcm_ & Prefm stock.— . Chairman: Jefferson M.
t™~Vice-Chairman; S. M. e F. Secor, G. Tracy Rogers
JOT v qteolo. Depositary, Lawyers Title & Trust Co., N. Y.
an3me.,m Adi. Mtge. Bonds.— John B. Dennis, Alonzo Potter, Otto T.
n»V,n,ni and' Albert Strauss, with B. L. Stowell as Secretary, 24 Broad St.,
Sav I w Yo kTrust Co., depositary. V. 104. p. 2235; V. 106, p. 2228
N'Jo'V.v \V s( lsf Af. is.— See Spencer Trask & Co.. 25 Broad St.. N. Y

ifl? rinnds of Rio Or. Jet. Rg.— L. Edmund Zacher, J. Horbert Case,
EdwaW'W ield; with E. 3. Blagden Secretary, 46 Wall St.. N. Y
Frabkto Trustee.. N. Y.. depositary.-V . 104. n. 2642.

Reorganization Plan.
(For further details compare V. 114, p. 519.)

a ,i,n Nnr reorganization has been proposed by tho Western Pacific RR.
Pnrn (the holding company), which has agreed to be bound by the provi-
sions of the Dlan and has been approved and adopted by tho committee for
the 1st & Refunding Mtge. 5s. Under tho plan the holders of the 1st &
Tlidgl' L are to receive in exchange for their bonds 50% In 7% cum. Pref.
stock and 50% in new Sinking Fund Mtge. 5% bonds. Three alternative
arosuggttstod for the Adjustment Mtge. bonds (see below).

V. 106, I> 2559,

Tho Western Pacific RR. Corp., which owns more than a majority of the
$10,000,000 outstanding Adjustment Mtgo. bonds of 1912, notifies all otter
holders of such bonds that it has reserved the right to offer to all holders or
Adj. Mtge. bonds participation in the benefits of the plan, if carried into
effect, and has agreed in that event to accept for itself, as theownerofa
majority of the issue the same terms which shall lie offered to other holders

9 he holders of the outstanding 10-year 4% Secured Notes of the Western
Pacific RR. Corp. (Issued in exchange for Adj. Mtge. honds" V. 111. p.
18161 are notified that, in event the plan Is carried Into effect, the Western
Pacific Corp. will afford the note holders severally the same privilege or
exchanglng their notes for securities to be Issued pursuant to J-he plan as
they would have been accorded had they continued to hold the Adjustment
bonds for which their notes were exc_han%/tled. PP . _

Tho plan provides that the Refunding Mtge. and the Ad#ustment Mtge.
shall be extinguished by foreclosure or otherwise. The I referred and Com-
mon stockholders under the plan receive nothing and are therefore entirely

WiTtoRefunding bonds and the Adjustment .
foreclosure_or otherwise, and all of the property of the existing new com
Bany, the Denver A Rio Grande Western HR. property not encum-
ered by mortgage, estimated value $3,500,000) will be retained by it or
vested in a new company to be formed for that purpose in ehher ca”e
free from the lien of the two above mortgages, or substantially th~result
will be brought about by some method to be agreed upon by tlio \\estern
Pacific Corn, and the committee. Pending the execution or abandonment
of the B\Ian earnings of the company shall not be distributed or withdrawn
by theR\Vestern Pacific Corp. through the medium of dividends or otherwise
for its own benefit. , . i . X
Funded Debt Which Remains Undisturbed in Hands of Public.

(None of this debt has been assumed by the new company.)

D. & R.G.RR. 1st Cons. Mtge. 4s. 1936-- " $3fi'982'c00
D. & It. G. RR. 1stCons. Mtge. 4Hs. 19.36-- X W 000
D. & R. G. HR. Improvement Mtgo. 5s, 1928- h, 190 700
It. G. W. Ry. 1st Trust Mtge. 4s, 1939 - 17"0SO000
R. G. W. RYy. 1st Cons. Mtge. 45, 1949 15.08U.UUU

SECURITIES TO BE AUTHORIZED BY THE NEW COMPANY .
(1) Unifying Mortgage sonds— Authorized Amount Unlimited.

. Secured by a mortgage which will be a lien (subject only to the existing
lions of Underlying bonds) on the properties and railways of the new com-

pilf?' omnnnt of bonds which may be Issued under the Unifying Mortgage
will he unlimited They mag be_issued in separate series, maturing OlI the
' A ff.Vronr dates and bearing the same or different rates of interest
and anv. s S may bl made “deAmable in whole or in part at times on
notice aAid at premiums, and may have such conversion privileges and.ol her
provisions, as”directors may determine at the time of issue of such scries.
Purvoses for Which Unifying Mortgage Bonds Will lie Reserved.

(a), To refund Underlying bonds and Itio Grande JcC 4ty. Co.

Ist Mtge bonds to a principal amount equal to the principal

amount of the bonds refunded (including redemption of Utah”™ m ~

. SLattnrmenta"“improvements’ branches and extensions.
AlimhjdAn~*H” ac”IsiUo”ofboiidsand stocks of other railway

Ihms or Interests In other railway lines, and the extinguishment

of liens thereon Suable to a principal amount equal to entire ~ n

(c)CT to0”emalndCTtoSo&iss'uEbfe' for'the same purpos”. but to a
principal amount equal to 85% of cost of betterments Ac.
19) Sinicina Fund Bonds—Authorized, $20,557.000 [see x below]. .
[fn Gsifn of 0% Siting Fund bonds to bo limited to the total authorized
O 557088 MAtOFiRG 8R Aug- 1n19%5 AQLSShAMAR SR A0RHYING
Mortgage*and as to property and rights covered.
How the $20,557,000 Sinking Fund Bonds
In exchange for Refunding bonds (maximum)--
MadmumpermlUed to be used in wbole or in part in exchange

AnA~yu~may'beTimreased by “y*amountnof sfnkhig Fund bonds
allowcdin*® facUon of acfuedan”™ unpaid interest upon Adjustment

bonds. Authorized Issue $50,000,000 (par S10.0).

A‘hf ?gri,ﬁ,fi_ Ylnn ngp 00! v ar $100. EntitI%dI to cumullatiye divfidends at
rate 0f Bt noPeXeegain /étgﬁer WYL ANSne B BT ER 0P LRIRIE SRR
Common stockm fnoo or from Aug. 1 1922 in case the coupon
BR9the RIHIMINGG BRI dieC ?‘)f ﬁéqﬁﬁd'é‘t'.fé‘ﬁ'."%?g,dﬂe shall ReoRr'Sharese

eferre 1
In the event of the dtesolu d and unpaid and an additional

unmunt egSai to a dlvwcend at shall'l'e nulde!'before

al o
peNannum kom*he last div. date to the date of such redemption.

How the $50,000,000 Preferred Stock Is to Be Applied.
m To lie fsued in exchange for Refunding.bonds(maxmum . $15,557,000

f I<f0

< ctons“. 1

i8)b”f'olbe reserved for"adjustment” of interest upon Adjustment
bonds atofor future corporate purposes (minimum

10 000 000

24,443,000
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity PIS?\?isdxzzrgrleng;)e/;tb?end

Denv & Salt L RR— Stock $1.750.000 . _ $5 $583,515
Receiver’s (1st lien) ctfs $1,500,000 g call at par 1918 859:468

pt  Sept 10 1920

[
»
@

P o

1st <M $35,000,000 gold redeem 105-.Ba.xC*&r* text 1913 $,£,fr,&c 3.641.000 i
Do cash Int: 3%. 3 yrs; 4% . 1yr; then 5% -.x text 1913 $, £, &C 4.427.000 3- m g “ m:; i %gig May 31%15 coup Liﬂ)pald
Do cashiInt:4yrs.l, 2.3&4% . reap, then 5% .x text 1913 $, £, &C 1.734.000 1-2-3-4-5 M & N May 11943 do do
Adjustment (Income) bonds $2.000.000.. — . X __ 1913 $1,000 2,000,000 Upto5% M & N May 1 1943 New York
Two-year notes $300,000 auth call 101 Em'}! 1915 1,000&c 217.000 6 P &A15 Fob 15 1917 Prin. S Int In default
Eq(;_jolp not;jegsscéugoﬁzszle,%)loasr;inn .Em.xc cee 101 1,000 48,000 59 M & S sept’'22-Mar’23 Empire Trust Co. N Y
s - - ___ 1915 s 6 J < July 1922 C I Tr Co, N Y
Denver Un Term Ry— 1st M red 105 beg '19 text.CC 5.898 1914 1.000 4.000.000 ommercial Tr Co, \
Des Moines & Fort Dodge— See Minneapolis S St L e P<gM = Mar 11964 Cont < Com Tr&SB .Ohio
Det Bay C & W— 1stM $1.250,000 g red textsf FC.xc* 99 1912 1,000 648.000 5K A & O Oct 1932 First Tr S 8av Bk. Ohl«
Common Stock— Authorized, 400,000 Shares. ANNUAL REPORT.— For 1920 in V. 112, p. 2076, 2299, showed:

Authorized, 400,000 shares, with or without par value, which may be
increased only in consideration of money or property, pald or transferred, f
to the now company, in excess of money and proporty already paid and éverage miles operated
transferred as required by this plan. Ngotssa?tae:'ntlgfess &
How the 400,000 Shares of Common Stock Are to Be Applied. Other income
vl) To bo Issued to the Western Pacific Corp. In consideration Federal compe
of the acquisition by the new company of the properties of the P
existing The Denver & Rio Grande Western RR. (or if said
existing company bo employed as the now company, the shares

2,593 U 2?7593 1928011

$4O 590,345 $33,010,257 $31,352:214
6, 369 993 5,972,877 4,858 520
+4,075,151 1117 467 9 S57 n7K
.. 1,386.563 8.319,377 8.319.377
$11,831,707 $15,313,400$107347978

-.$2,132,015 ~ $772,407  $208,114
4,871,529 4,894,397 4917 475

_Gross income
Hire of equipment, rents, & ¢
Interest on funded debt

thereof already issued to the Western Pacmc Corp. will be A
retained by it) 300,000 sh. Interest on adj. mtge. b . 700.000 700,000 700,000
) To be issued to tho Western Pacific Corp. for cash to be sup- Other interest, &c_______ - 2,817 227 3570.475
plied by it as provided above 100.000 sh. Sinking and renewal funds. 274,219 '203 130 133,422
. Balance, surplus or deficit ------sur.$1,036,716df$2,690.577df$1,408j133
Refl;rnrdeii;mBizgsm }-}T:I;ue:gérf]2e§i(;inciiesagfdd;?slijtsftomr T?netfuﬁgirnzsﬁonds t Includes comp, due under 6 mos. guaranty. ~SeenotoinV. 112, p.2076
each 91.000 thoreor will receive 'a) $500 5% Sinking Fund bonds, and DIRECTORS — Franklin W. M. Cutchen, do Bruyn John B 'Dennist
o) S000 7% Cumulative Preferred stock. Frederick H. Ecker A. M. Hunt Alvin W. ICrech John B. Marsh, Robor
(0) o Cumulativ 4/, Martin, Goorgo W Murray Lyman Rhoades, John Y. Robbins, It. B

Upon such exchange the Western Pacific Corp. will pay in cash the amount
or any coupons on tho Sinking Fund bonds exchangéd which may have 12°86nf?21407 11890 )°y Well8'~ (V' 114>P- 305, 519, 625, 737, 853, 947, 1062!

become duo on or prior to that date, and shall be entitled to credit for any

amount so paid on account of its obligation to supply cash to the new DENVER & SAL FLAKE RR. In 1918 256 miles, Denver to Craig, was
company as provided above. oiTerv Orre' Incl. Steamboat Springs to Craig, 41 miles opened Dec. 1
Adjustment Bonds.— “There may be mado to holders of Adjustment 19,31 X’ 951 p’l4°M 541hV’ 26~ p- 1088: _97 503; V. 108, p. 77.
bonds (including the Western Pacific Corp.) (a) a like offer of the privilege J)lun T.hich of Denvor was to ald In bunldlng a_tunnel
of exchanging their bonds in tho same event for 50% thereof (including through tho Contlnenatl Divide was blocked in July 1914 by a decision or
principal and interest accrued and unpaid) in Sinking Fund bonds and50% b / M
(Including principal and interest accrued and unpaid) thereof in Preferred s/ nri/. n SV m -
stock, or (b) an offer of Preferred stock only, or (c) an offer of such stock - - -
) Y por 49 5 i220v?fi920. 2 11i® M moT '9W- p' 119 1507 by v'te™

together with less than 50% of Sinking Fund bonds, as tho Western Pacific
Corp. may elect, provided, however, that tho holders of Adjustment bonds _o PPA?*IZATION = luiddrp= in Cwild> Doy, 1912 aral ook @i aa nff
shall not receive securities of a par and Jor face value in excess of the prin- May 1 1913 (per plan V. 95, p. 890) the Denver Northwestern S Pacific

cipal amount of tho Adjustment bonds so exchanged and of tho intorest Ry., forec|05ed . 1033 1003 1831; V. 5 1290 1304‘
thereon accrued and unpaid.’ Led$ES @f@rﬁ‘ gﬂ#‘ " Denver, tiil j'af'r I%B vV mV

The Western Pacific Corp. has Issued its 10-year 4% promissory notes Cities |n Colorado in May 1919 formed the Northwestern Colorado
In exchango for Adjustment bonds (V. 111, p. 1816), and upon or simul- Tunnel Assoc, to prevent abandonment of the road. V. 108 n 479 2flK
taneously with tho exchange of tho Refunding bonds under this plan will
convert such Adjustment bonds into Sinking Fund bonds and Jor Preferred v “i.or,) i,och,ed to
stock of tho new company as may bo permitted to other holders of Adjust- % Railroad Administr au% &%rgcq%aed a|| receiver’s certificates that
ment bonds. have been issued, amounting to

Dissenting Committees. 20*rn "
_ Dissenting Commi _ BT e o et (B2 YRON) AR AL B Zefirst tiom shead of

An independent committee, headed by James H. Perkins, Pres. Farmers

Loan < Irust Co., has been formed to represent holders of 1st & Itef. RECFHVERSHIIL—°n Aig. 16 1917 Pres. Chas. Boettcher and
W. R. Freeman of Denver were made receivers. V. 105, p. 818 1419

Mtge. 5% bonds and tho Adjustment Mtgo. 7s opposing tho abovo plan. I €

fhe newCommitteo announced that it had arranged with the Farmers’ Default having been made on interest payment due May 1 1916
Loan & Trust Co. to advance tho amount of tho Feb. 1 1922 int. coupon on and semi-annually thereafter on the First Mtge. 30-year gold bonds
the 1st & Ref. 5s to depositing bondholders who may indicate their desire the bondholders’ committee In 1917 urged deposit of the bonds with Mer-
to receive such advance at tho time they turn in their holdings for deposit, cantile Trust < Deposit Co., 115 Broadway, N. Y., as depositary. Com-

r rfie committee consists of James H. Perkins (Chairman), R. Walter mittee: Edward R. linker. Chairman; George Il. Burr, F. N B Close

Leigh, J. H. McClement, John G. Lonsdale (St. Louis) and Willis D. L. O. Phipps, Eugene V. R. Thayer and Herman Walleck, with Charles d !

Wood, with F. A. Dewey, Secretary, 22 William St., N. Y. City Makepeace. Secretary. 115 B way, N.Y.— V. 104, p. 1800- V 100 d 929
Depositary. Farmers’ Loan & Trust Co., N. Y. Sub-depositaries are: Default occurred Jan. 1 1918 on N. W. Terminal bonds and a protective

Merchants Loan & Trust Co., Chicago: the National Bank of Commerce, Committee was organized, see that co. below and V. 108. p. 268

St. Louis; Bankers Trust Co., Denver; Hope & Co.,Amsterdam, Holland Protective committee for 5% equipment notes dated Mar. 1 1913 and

The *armors Loan & Trust Co., Ltd., 15 Cockspur St., London. the 6% equipment certificates dated July 1 1915. Chairman, John H.

A protective committee for the 7% Cumulative Adjustment Mtge. bonds, Mason, Phltodelphia. Depositaries, Commercial Trust Co. of Phila =
due Apr. 11932, has also been formed. Tho committeo consists of Richard Empire Trust Co., N. V. 106, p. 2756. Tho committeo In Feb 1919
Sutro, Chairman, senior partner of Sutro Brothers < Co., New York- 'j]etu.rne({) to OWUSFS tgo equl{pment trusts Of March 1915 all |nsta”ments
*I'o®as L- Robinson, V.-Pres., Amorican Exchango National Bank, and aving been paid to date 108, p. 479 ments

William Loeb Jr., New York. Samuel Untermyer is counsel and Harry A o

Hoffman, 120 Broadway, Secretary. V. 114, p. 305, 519, 625, 737, 853, .2190, %5732 %570 2% Esrtes o plan Ml undin °3gg°"safﬂ“e in 1915.

947, 1063, 1407, 1890 Earnmgs— e Jan. 1-Mar. 3 Jan. 1-Dec 31
STOCK.— See reorganization plan abovo. (1.-S. 6. C. Figures.) 1922. 1921 1921 1920
BONDS (of old Den. & R. G. Rli. Co.; for proposed now securities, see $441,975 $567,445 $2,879,058 $2,953,647

reorg]anization plan above) — Improvement mortgage abstract in “ Chronicle ” 53,540 def.152,853 43,589 defJHO,519

229. REP T.— For 1921, gross, $2, 879f0581 net6 $43,589: otlior incomo

NAI’@E?I o; 7 ﬁ w, 1\?.[ Ir;noort' gvéas I|n v\'/ 4&) p. 223374 ang SIhatlgm?nf t05 $21, 451 deductlons $183,701; bal, de $118,6617 income,
. . Stoc xchange, V. 50, p. 73; also V. 69. p. . ta uel 1st 5s 2 29

of 1031; see application to list, V. 78, p. 1171, 1178, 1548, 2015, P N B S R e o EosaS SRS TTUOhes; 4580 PSRYSY
Rio G. W. First Consol. 4s of 1899, see V. 72, p. 537, 775, 1189. (JHE) DENVER UNION TERMINAL RY.—To take over the Union

The Refunding mtgo. covers tho consolidated properties to secure an Depot & Ry. Go. (V. 71, p. 343) and extend and improve the passengor
Usuo of $150,000.000 bonds. V. 86, p. 1224, 1284, 1529; V. 87, p. 226, 285 terminals at Denver. Colo. Stock $30,000, equally owned by the Union Pa-
544. 741, 1419; V. 88, p. 100, 230, 294, 504, 822; V. 89, p. 348, 693; V. 90 cific, Denver & Rio Grande, Colorado sc Southern. Chic. Burl. sc Quincy
p. 848. Utah Central RR, $390,000 1st M. 4s paid orf Jan. 1 1917 are Atch. Topeka & Santo Fe and Chicago Rock Island & Pacific which
refundable with D. & R. G. Ref. & Mtge. bonds. V. 103. p. 2340- Of guarantee the bonds ($10,000,000 auth. Issue), of which $4,000,000 were
tb® $42,061,000 First S Ref. Mtge. 6% gold bonds authenticated Dec. 31  sold to Union Pacific. V. 106, p. 2756; V. 97, p. 1024, 1115; V 98 o 762’

1920, $2,328,000 were held In sinking fund and treasury and $8,117,000 s 3 PpP.i99- Eros J-H. Braabury, V.-P., T. 11 Beacom; Treas.?/O

were pled% ed under the Adjustment Mtge., leaving $31,010,000 in the Houston; Manager, J. Keatlng, Sec.” sc Aud 0. R. Hlnes—(V 107.

bands of the public. 1287). E
The Adjustment mtge. (7% cum. income) bonds authorized In April 1912 DES MOINES UNION RY.— Terminal road in DesMolnes: owns4.22 miles

(total $25,000,000, present Issue $10,000,000) received their first Install-

ment of Interest absolutely on Oct. 1'1912. and are since entitled (A. S O.) l\n/?gllrnetsral\?cli\(/e?'ne(\jnc?rtz?%qﬁ?alsz?nz‘gens]Ill\itsn|%%sandsilg§tgt%%(gnktntlggl\? agrossstggﬁ

to such amount as the board shall determine out of surplus net income

during the six months ending Dec. 31 or June 30 Immediately preceding, Ex¢hango In V. 65. p. 1173. Tho $671,000 ist mtge. 5s matured Nov. 1
: : . : A ;2" 1917 and were paid but have not yet been canceled Tor certain logal reasons.

all arrears, if any, to be paid at maturity or at date of earlier redemption. Leased to Avabash RR.., Chic. Gt. West.. Chic. Milw. s St. P. R Chic

Redeemable at 115 any interest date; 314% interest declared, payable semi- Burl. & Q. RR. and Minncap. & St. L. RR. V. 75. p §42‘ I'?en)tél equal

annually from April 11912 to and including April 1 1921; Oct. 1921 interest 2 Exp'oAT FG9Ehgs- Lald n‘:onthIK bc'f/ lessees o wﬁeelago basie S(t:{ock

).00

not aid. V.9f, p. 728, 1426; V. 101, p. 773; V. 94, p. 911, 1565; V. 105,
606. 518; V. 113, p. 730 The Western Pacific RR' Corp. in Aug. 1020 auth. $2’ ﬁpzro %/?H;nggdl'lngni";fter et %5116 557 ey e, ot
offered to exch%ange its 4% 10- yoapr %(?)cu)red Inotestfoigtglo iddvuasstrgsgéumnggé §573,207 Interest, rﬁntals &c., $427,392; net incomo, $29,738. Court
QM\parA - ecision as to ownership, V. 102, p. 1346. Pres., J. E. Taussig-Sec. T S
{/ha} $5, 1’)759%0 O'Utlf:,’f %167%%0 ggo 0007outstandlng had been exchanged. bord~lroas., Geo. C. Williams. Office, Des Moines, lowa.— (V, 112/
AR LIS B uresy TTiagy IMar S de thee DETROIT BAY CITY & WESTERN RR.— Owns Bay City, Midi., to-
. __$7 014 292 $7, 765 707 $32 659 759 $40,590,345 oin nno' 10ff nl OGS\ stoclC aU outstanding, $450,000. The 1st gold 5s

151,748 6,369,993 at 105 'GOOauth-issue) are redeemable at par prior to Oct. 11922, thereafter
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i ivi Places Where Interest and
RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend ces
[For abbreviations, &c., sec notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Detroit Hié(ls?ale& SW—Stoscek4%rentaINYROentBR 65 $100 $1,350,000 July 1922 2% Farmers’'L & Tr Co. N Y
Detroit ronton RR—See text
i 100  2,000.000 See text Jan 2 1920 2H fl K MoHarg, New York
Defrottsd aﬁlénngﬁi leB'(?oooioo dn 67-94 p 629)-- 100 950.000 See text & JJan 3 1921 2H do do
“Flrst lien" S1,50 Og ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, AIIII 1895 1.000 1.050.000 49 g galune % %ggg JP M%rgan & C%, N Y
‘Mortgage bonds" 51 75001K) G ved At par - (1iex A 1895 1.000 1.250.000 49 une )
Detroit gRI% Tun—1st M $30, 0)00 000 gugnd G(xc *p%x 2,72 1911 1.000 18.000,000 4H gM & N May 11901 Office of Treas, N Y
Detroit Tol & ‘fronton— Common stock $0,500,000 %88 g-ggg-ggg
v E.rrzftSt&CK é?dAri,)j n100r15cum4%& partic.$0. OO?\,O)?:? 1914 1.000 1.717.000 K A J Mch 1 1964 New York Trust Co
Adi (Inc $8,000,000 g cum aft Jan 19 red text.Ce 100 Ac  7,630.268 Dpto5 M & S ’g/lch figig
Tolodo-Dotrolt 1Ut 1st A Itef gold bonds............... 22 1915 400.000 ept N Vork Trust G
Enuinment gold notes duo $0,500 M A N callable.. 1915 500 45.000 6 M & N To Nov 11925 New yor rust Co
do o due $25, 000 J & D callable____ 1917 1.000 250.000 J A D ToJnel 1927 New York Trust Co
Det & Tol Sh L— 1st M S$3.000.000 u -—--—-Ba.xo* Ar 48 1903 1.000 3,000.000 I J & JJdan 11953 Bankers Tr Co. N Y
Equipment gold notes due $33 4(?0 yearly 1920 434,200 J & J 15 To Jan 15 1935 Guaranty Trust Co, N Y
Dover (k Rockaway— Stook 6% rental 990"y 100 150.000 A & OApr 1922 3% 143 Liberty St New York
Dub & Sioux Cit See lllinois Central— . .
Duluth & Iron RgngE—FlrSt mortgage........... Mp.zoAr 291 1887 1.000 &  8.151.000 5 A & O Oot 11937 Office Empire Bldg, N Y
Duluth Missabe & Northern— X
General mortgage gold sf. red 105 ---------—--—--Nx0* 301 1906 1.000 10,319,000 5g J & JJan 11941 Company’'s offloe, N Y

Duluth Rainy Lake & Winnipeg— See Dul Win & Pao

Year 1920, gross, $665,947; not, dof.,
fixed charges, $249,397; Dal., dof., $349,669. Pres, Thomas L. Handy;
V.-Pros., C. W. Handy: Treas., G. YV. Handy; Sec., Mrs. Helen M. Handy.
Office, Bay City, Mich.— (V. 114, p. 1062.)

DETROIT GRAND HAVEN & MILWAUKEE RY.—Owns from De
troit to Grand Haven, Mich., 189 miles. Charter decision Oct. 1916, V.
107. p. 1669. Real estate bonds, Ac., $226,000. Grand Trunk of Canada
owns ontlre $1,500,000 stock.

BONDS, Ac.— (Allowned by Grand Trunk Ry. Co. of Canada). Consol,
mtgo. 7% bonds dated Nov. 15 1878, extended to Nov. 15 1930, $3,200,000.
Equipment 7% bonds dated Nov. 14 1878, extended to Nov. 14 1930,

A~ EARNINGS.— For 1920. gross, $4,951,419; net oper. loss, $376,076;
Govt, comp., $767,052: other income, $543,543: total income, $943,519;
Interest, rentals, Ac., $1,245,679; bal., def.,, $311.160.— V. 113, p. 958.

DETROIT HILLSADALE & SOUTHWESTERN RR.—Owns Ypsl-
lanti to Bankers, Mich., 65 m. Leased In perpetuity in 1881 to L. S. & M.
S. Ry. (nowN. Y. Cent. RR.); rental, $54.500— 4% on stk.(V. 106, p.601.)

DETROIT & 1IRONTON RR.— Organized In 1920 by Henry Ford who
acquired control of the Detroit Toledo & Ironton RR. on July 15 1920 by
the purchase for cash of approximately 98% of the Adjustment Mortgago
bonds and the I'ref. and Common stock. The price paid was $600 for each
$1 000 bond and $5 and $1 for each share of the Prof, and Common stock
respectively (V. 111. p. 492, 294).

The 1.-S. C. Commission in May 1921 authorized the company to con-
struct a standard-gauge steam railroad, approximately 15 miles long, ex-
tending southward from Springwclls or Fordson, Mich., 8 miles west of the
Detroit city ball, to a connection with the Detroit Toledo & Ironton RR.
This road will connect with the Detroit Terminal RIt. on the north, which
will give It a connection with the other steam railroads at Detroit. The
company was authorized to issue $1,000,000 capital stock for the purpose
of building the road.— (V. 114, p. 1178.)

DETROIT & MACKINAC RY.— Owns from Bay Clty, MlCh to Cheboy-
gon, 196 m.: Au Sable division (fomerly A. 8. AN R.). 61 m; Rose
City Branch. 31 m.. Prescott Br . nch, 12 m. i Llncoln Branch 15 m.: Au
Gres Branch. 8 m.: Alabaster Branch 4 m.; Hillman dl ision. Alpena to
Hillman, Mich.. 23 m. Rogers City Branch 14 m.; logging branches
(largely temporary) 23 m. ; total, Dec. 31 1921. 388 m. Henry K. Mcllarg
and associates control.

BONDS.—*“Mortgago bonds” for $500,000 wore reserved for betterments,
See,, at not over $50,000 per year. V. 74, p. In addition to the
amounts shown above as outstanding, $450,000 “first lien" and $500,000
“mortgago” bonds aro held in treasury.

DIVIDENDS.—On pref.,2H % July 1 1903; since to Jan. 1921.5% y’ly.
On common. In 1911 to Jan. 1919, 5% yearly (except July 1915 and July
1917, none; also in July 1918, and 1919 none; Jan. 1920,244%-

$101,559; other income, $1,287:

EARNINGS.— = - Jan. 1-Mar. 31-—-- - Jan. 1-Dec. 31-—-
(1.-s. C. C. Figures.) 1922. 1921. 1921. 1920.
Gross - . $338,253 $410,910 $1,972,441 $2,077,931
Net after taxes def.99,711 dcf.68,876 68,217 def.281,046

REPORT.— Year ended Dec. 31 1921:

at par thereafter. Until the full 5% int. shall have been paid for 2 succesrive
years and at least for 5 years from date of the mortgage, the hold”~s have
the right to cast one vote for each $100 at all meetings of the stockholder*.

The Toledo A Detroit RR. (purchased Jan. 2 1918) has $400,000 bonds

Equipment trusts issued to Director-General for rolllng stock allocated
to this company. See article on page 3 and V. 114, p. 1407

EARNINGS . — = - Jan. 1-Mar. 31----------------J an. 1-Dee. 31--——
(1.-S. C. C. Figures.) 1922. 1921. 1921. 1920.
GrOSS. o e $1,822,722 $862,434 -

Net after taxes 521,034 def.185,237
For year ending Dec. 31 1921: gross, $6,453,668; net,

income, $116,558; deductions, $1,535,267; bal.,
OFFICERS.— Pres., Henry Ford, Detroit;

Sec. A Treas., G. R. Bowbakor, Detroit.

Directors.— ilenry Ford, W. O. Cowling, E. O. Kauzler, G. IL Bow-
baker and E. G. Liebold. Office, Real Estate Exchange Bldg., Detroit,
Mich.— (V. 114, p. 1178, 1407, 1532)

DETROIT & TOLEDO SHORE LINE RR.— Extends from Toledo to
(suburbs of) Detroit, 47.6 m.; 2d track, 20 m.; sidings, 45 m.; trackage
rights, 14 m.; total track, 127 m. V. 78, p. 2598.

The Grand Trunk Western Ry. and the Toledo St. Louis & Western RR.
own the entire $1,428,000 stock and Jointly guarantee the bonds, principal
and Interest, by endorsement. See form of guaranty, V. /6. p. 653. First
dividend 4% . nald from earnings prior to June 30 1908. In usoal year
1908-09.'0%. and In 1909-10, 1910-11. 1911-12. 1912-13 and 1913-14. 8%:
and In 1913-14 $030,000. from accumulated surplus paid in 1st M. 4s).
1914-15. 8% and 6% _ extra; 1916 to 1920, 8% yearly.

Equipment trusts issued to Director-Géneral for folling stock~allocated
to this company. See article on page 3 and V. 114, p. 128b.

$888,152; other
def., $53O 5ub._i*_~minA

V.-P., E. J. Liebold, N.Y ;

EARNINGS.—  -eees Jan. 1-Mar. 31—~ 'J* . 1.Dec- 31-
nri<£3’ Fi°UreS) si~11.066  $608,447 $2,807,447 $2,385,042
N et~ fter 'taxes................ 538 140 1911880 915,573 502.292

Year ended Dec. 31 1920: Gross, $2,146,895; net oper. income, $711,618;
other Income. $89,201: interest, rentals. Ac.. $55/,164; divs., $114,240.
bal., sur., $129,315. Pres., Walter L. Ross.— (V. 113, p. 730.)

DOVER & ROCKAWAY RR. (N. J.).—Total. 5.12 miles.
under lease by Central RR. of New Jersey.

DULUTH & IRON RANOE RR.—Owns Duluth to Winton Minn.;
120.12 m.; Tower Jet. to Tower. 1.40 tp.i Allen Jet. to Virginia, 24.53 m.,
McKinley to Webster. 11.32 m.; Waldo to Rollins, 15 m.; Mesaba to
Lenont, 17.24 m.; Robinson to Burnside Lake, 3.16 m.; other branches.
4.09 m.; branches and spurs, 83.95 m .; operated under trackage rights, 9.39
m.; total. 291.01 miles. Second track and sidings, 256.25 m. Owns ore
docks and yards on Lake Superior costing over $1,500,000. "

STOCK. &o0.— Stook, auth.. 510,000.000: out.. $6,500,000.
Steel Co. (see U. 8. Steel Corp.) owns the stock. First Mtge..
$25,000 per mile for construction and $7,000 for equipment.
since 1904: 1905, 65%: 1906, 40%: 1907. 80%; 1903.80%;

Operated

Federal
authorized,

Dividends
1909. 145%; in

Cal. Year. Gross. Net aft. Tax. Tot. Inc. Int,Renl,&c. Divs. Bal. Sur fl's(l:gl1%%%"5“/190?511%_1150%%; 1%(1;]&; %305;&.1 lési:Lel“z:Lgu/a_ngigl:Lé)lzleu:/’»»_ ?glo/g
1921 *k'87L' JES $80,129 $111 188 dfs31 00 Ao eanw o Ry e
1920 2,077,931 def281016 733 2,566 47, 500df|3g/"7621g1@ 30%:; 1920, % "3 1-D 31
. 1.687,341 d/84,917 X319. 126 181 379 97 50040.242ARNINGS— -oooeee Jan. 1-Mar. 31----- 1 g? - ec-l o
18. . 1,557.034 df31,210 307,402 177,050 97,50032, 846I S c.c. flgurES) 1922. J2;?1. $4 9972-514 $11 375?-952
x Standard return $310,662, plus other income. $317,417 $707,078 ) , B ,
Pres.,, Il. K. Mcllarg; Scc.-Treas., Jas. McNeil. Offico, East Tawas NEt after taxes ﬁdé470 115 defa%ﬁ(&% n
Mich.— (V. 113, 1). 1674.) Report — For year™e ig Dec.® rporan?3lnofme a S u

DETROIT RIVER TUNNEL CO.— Owns double-tube tunnel and ap
proaches under the Detroit River, with terminals, all leased for 999 year«
from Jan. 1 1907 to Michigan Central RR. Co. (N. Y. Centra) System),
which owns the entire $3,000,000 stock and guarantees, prin. & Int., of the
bonds and 0% on the stock. Of the $30,000,000 bonds. $12,000,000 are
reserved under restrictions for additions and improvements. Interest rate
not to exceed 5% .— (V. 98. p. 1844))

DETROIT TOLEDO & IRONTON RR.— Road from Detroit. Mich.,
Ironton, via Lima, 342. 57 m ., and 38.94 m. of trackage; branches, Klngman
to Sedalla. O ., 31. 10 m. Jackson to Cornelia. 17.64 m.. and I-lsmaD Jet. to
Dean, O., 2. 13 m. total 454.64 m.; coal mine tracks, sidings, Ac., 155.57
miles. Incorp,ln Dela. Mar. 1 1914 as successor, por plan V. 97. p. 1821,
of tno Railway foreclosed. Toledo S Detroit RR., Toledo, O., to Dundee,
22 26 miles. V. 103, 60.

Control of this road was taken over by Henry Ford on July 15 1920 by
tho purchase for cash or approximately 98% of tho Adjustment Mortgage
bonus and tho preferred and common stock. Tho prico paid was $600 for
each $1,000 bond and $5 and $1 for oach share of tho preferred and common
stock respectively. V. IlI, p. ,

he Detroit & 1ronton Ry was Incorp to lease and take over the opera-
t|on of the road. Minority stockholidiers in Aug. 1920 brought suit to
prevent tho proposed leaso. V. I1ll, p. 895. The lease was upheld by
Supremo Court Justice Finch on Oct. 8 1920, and tho decision was later
affirmed by the Appelate Div. of the Supreme Court. V. Ill, p. 1472,2041

VBONDS, AG.— The Issue under the first mortgago Is not limited, but
$1 000,000 thereof will be disposed of solely to rehabilitate the property
anil provide for equipment and payment of equipment lions, and an addi-
tional $1,000,000 solely for Improvements and additional facilities. Fur-
ther 1st M. bonds may only be issued thereafter from time to time, under
carefully guarded restrictions, for Improvements, Ac.— V. 102, p. 2341.

Adjustment Mortrgage Bonds (g‘B 000,000 authorized).— Entitled to Inter-
ST T mil L Aandlialla of. Ol nifa nAF AL IF K OF nns annum ki

of foreclosure until maturity of the principal of the bonds. They are call-
ableasawhole with Interest as follows: At 70% during first year, at 75%
In 2d year, at 80% In 3d year, at 85% In 4th year, at 90% In 6th year and

Gros? S16.781 732; net $3. 927 312; other incomel $638,726; fixed charge.’\
$407,550; dividends, $975,000; surplus, $1,472,225. BHdfl 3')
President is F. E. House. Duiuth.—\ . 111. p. 2037. m—niTm -2L7

DULUTH MISSABE & NORTH ERN RY.— Owns from Stony Brookto
Mountain Iron, Minn., 48.32 m.; Missabe Jet. to Columbia Jet., 29.34 m.
with numerous branches; total of all track owned, 721 miles. Also leases
from Spirit Lake Transfer Ry. (V. 104. p. 664) and Interstate Transfer
Ity., 24.96 miles, with 2.28 miles branches and spurs and14.32 miles yard
tracks and siding. Owns extensive ore docks at Duluth. Entire $4,112,500
stock controlled by U. 8. Steel Corporation.

BONDS — Of the Gen. 5s of 1906, additional bonds may be Issued at not
over $30,000 per mile for additional single main track and $20,000 for
second, third and fourth main tracks and for not over 75% of cost of im-
nrovements Ac. Sink. fd. 2% yly. (incl. bonds in smk.fd.) retires by lot at
105 31 1920 $3.653,008(in sink. fd. V.88.P.822; V.98.P.1693.1844.)

DIVIDENDS paid fiscal years ending June 30: 1912, 100%: 1913, 85%;
1914, 75%; 1915, 10%; 1915-16, 75%; 1916, 100%: 1917, 50%.

EARNINGS— =—Jan. 1-Mar. 31- -Jan. 1-Dec. 31 ——

(1-S. C.C. figures.) 1922. 1921. 1921. 1920.W~
Grois $377,810 $647,651 $12,374,949 $19,623,476
Net after‘taxes". . .d ef.923,388 defl1,204,349 3,682,576 5,839,102

REPORT.— For calendar year 1920:
Combined Federal and Corporate Income Account

Years ended Dec. 31— $10° mm“@ﬂf ﬁi W“Bﬁ%

Gross revenues
Net earnings-—---------------

Fed’l compensation accr d 853,b75 x5,122,051 . .

Other income. - 155,215 106,207 125 241 131*577
Int., rent., Fe 6,138,341 1,469,508 1,387,077 2,329.828
Dividends --------s-cseeceeeeeees oo oo . . 2,056,250
Amortization, Ac- ---300,212 "313*634 389",780 392,948
Surplus 2663339 3,445,717 3,473,435 2,754,705

X This total entered in the accounts but does not represent an amount of
compensation agreed upon, no contract having been signed.— (V. 113. p.
2719.)
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity PIS?\??d;I:quirgrlents;izsatblaend

Duluth So Sh & Atlantic— Marq H & On gen M Ce zo* 130 1885 *1.000 *1.077.
Duluth South Shore A Atlantic 1st M g ..Ce.x0Ar 604 1887 1.000 3.316.888 gg ? 2 8?;,1" 11199233 65 ngl St. Ne‘g York
First consol mtge gold Interest guar___ Ce.zo’ Ar 604 1890 1.000 15.107.000 F A A Aug 11990 New York or London
Income certs held by Can Pao 1892 3.000. 000 4* Matured Held by Canadian Paclfts
Du Winn & Pac— 1st M deb stock guar by Can Nor R):( 1909 a7.004.997 4 J & D June 11939 London or Toronto
Durham & So Car— 1st M $300.000 g red 105..AleBa 42 1911 1.000 243.000 5g m a s July 11941 Merc Tr < Dep Co. Balt
Durham Union Station— First M 575,0009g-.G.x0’ &r 1905 1.000A0 60,000 59 M A N May 11955 Guaranty Trust CO. N Y
Dutchess County RR—See Central New England Ry Yy .
Eazsé '%Ir?ad lop RR & Coal— 1st M ext 1908__ 50 1908 1,000 500.000 4 A Jan 1 1958 1017 North Am Bldg.Phil
ad ncomes—* 50 1908 100 &o 484.400 4 A July 1 1958 do no
Shade Gap 1st mortgage________C o 10 1908 600 92,500 49 S J July 1 1958 do do
E:S'stt ncfgﬁ;lawgyRRyR Férst mkortgage 5300,000 gold x 38 1906 1.000 300.000 49 A JJuly 11936 Safe Dep A Tr Co. Balt
— . 50 497.750 i
East Pennsylvania— Stock 6% guar 999 yrs Phlla A R "36 50 2.126.900 g :]] AAD 13 j:,?elésljéggzg)o/f Readlgg Term, chl,la' P
First mtge gold guar p A I by PAR RR (end) kvc* 36 1888 1.000 495.000 4g M A S Moh 11958 do do
East Tennessee Virginia & Georgia— See Southern Ry
East Tenn &W No Car— 1st M g (V 81 p 1723>GuP.zo 36 1905 1.000 .
E%stern Ry of Minnesota7ISee Grea;cj l;l)ortkhern 600.000 59 M AN Nov 11935 Guar Tr A S D Co. PhiU
Edmonton Dunv & Br Col— 1st M deb stk gu see text 357 1912 51 Ac 51.438.356 4 F S Al16 Feb 16 1942
1st M (on extensions) *2.420.000 g *20.000 p m . 120 1916 1.000 *2.420,000 4K g seml-an Oet 22 1944 h'gty-ijsp%aﬁﬂksérﬁi" hon\?
El Paso A Northeasi— NMRy A Ccol tr g red 105 Cc*Nx 165 1897 1.000 3.000. 006 g A A O Oot 11947 Equitable Trust Cb Vv V
New Mexico Ry * Coal M gold.......c..cccccovnvvnne c*Eq x 1901 1.000  1.792.000 5g 1 A OOct 11951 do do
Alam A Sac Mt first mtge 5900.000 gold guar ~ Nx  "31 1898 1.000 322.000 59 1 A OApr 11928 do do
E. Paso A Rock Isl 1st M 52.500.000g guar..Ea.x0» 128 1901 1.000 2.500.000 59 A JJan 11951 d d
Dawson Rv & Coal col trust gold gunrn V1 R,i *o* 133 1901 1.000 R nnn noo A JJuly 11951 o o
El Paso & Southw Co— Stk (auth 1,000,000 shares) None 750.000 sh. B* Q—M SeeyText do do
El Paso & S W RR— Ist A Kef M g *25.000 pm __F 458 1903 1.000 5.055.000 62 J * JJan 11923 Farm L S Tr Go. N Y
a An additional *1.210.583 pledged by Can Nor Ry v 106 p 1304
DULUTH & NORTHERN MINNESOTA RR.— (V. 114, p. 521.) MAHANOY RR.—Owns from East Mahanoy Junction to St.

Nicholas and branches. 11.35 m.; 2d traok. 4.26 m.; total track 20.97 m.
E & ATLANTIC RY.— Operates Superlor to Re-leased Deo. 1 1896 for 999 years to Little Sohuylldl! Nav. RR. A Coal n,,.

a SHOR
Saul* Ste. Marie. 410 miles: "Soo” Junction to St. Ignace, 43 miles: other. % ° tock 1 i to Phlle. A R R f the stock $280 =
142 miles; total. 621 miles. Including 26 miles of trackage and 595 owned. 000 v‘:/asndzpoocsiiggdbyeas:aacl‘sls(l:gonesnger Its Seneraefg,ori'gag%_ s/s ](_)QCGV ; 323.

888 SJUPA“ E t?]gllodr Coininon' *12-000.000: pret. 6% non-oum., $10 3-RAST PENNSYLVANIA RR.—Owns Reading, Pa., to Allentown, Pa.
par, bo : 35.77 milos: mlleslzd main track. 34.64; all track. 101.21 m Leased for 999
BONDS, <feo— Abstract ‘irst mortoaoe. V. 45. p. 274 years from May 1869 to the Phlla. A Reading RR at a rental of 0% per

A N jnni. on the stock <& int. on bonds & taxes. Lease assumed In 1896 by the

The First Consolidated mortgage of 1890 has Interest at 4%, guaranteed Phlla. A Read. Railway Co. Of the stook, 51,275.300 was owned by Read-

- fao-which Dec.31 1921 held the entire outstanding Issue ($15.107.- : -

000) n it treasury as security for Its 4% debenture stock; consofs tor $4 - ing Co. Dec. 31 1920, 51.271,450 being deposited under gen. mtge. of 1897
8?3 tHH) «re reserved for prior bonds, and additional amounts may be Issued EAST TENNESSEE & WESTERN NORTH CAROLINA RR.—A narrow
*20,000 per mile of now lines. Canadian Paciric Ity Dec. 31 1921 hold gauge road from Johnson City, Tenn.. to Cranberry. N. C.. 34 m.; also John-

*15.107.00n eonRnls. *3 600.000 overdue Income certificates

Fqlsifynent trusts> Dec’ 31 1920> 13th Series, *55.000; 14th Series. Ron A goa]VCo?y V. ™ rai*  Co,ltroll"™®  Cranberry

Capital stock. $490,800. Dlvfdendn. 4% paid since 1908-09: In 1909-10
8%: 1910-11, 9% A 10% extra: 1911-12 none: 1912-13. 18%: 191.3-14°

'(ElA_'gNC'NCGSﬁ ures.) 1‘522' 1-Mar. 31921 Jigzul Dee, 311m 17%: 1914-15. 15H % : 1915-16, 137%: 1917. 4%: 1918 13%; 1910 is%:
G -G Tg . * y - . * y 1920. 12%: 1921. 3%. For year ending Dec. .31 1921: Gross, *276,152;
ross 843878 S1,216629 4.464.860  $5.949.890 USO nf 84 91 otllcr Income $-8,427; deductions. *37,866; net income
Net after taxe def.209.034 def.120.941 def.457.870 def.5[274 8.9 Fe Howe, Johnson City.— (V. 96. p. 269.)
REPORT.— For cal. year 1920, In V. 113, p. 411:
+*Yjrar— Gross Ov*ir / Fed Cnmp nth Inc Chara*** ftnlanrp EDMONTON DUNVEQAN & BRITISH COLUMBIA RY.— From
J920 ---mmmo- $6,949,891 df.*5.275x*445.911 *50.447 *1,111,706 dof.$329 683 Edmonton, Alberta, through Dunvegan to the western boundary of the
4-768.601 83,494 X530.059 50,183 993,750 del413.508 Province at Spirit Illver, 357 miles, was placed In operation In Nov. 1916.
X594.637 28,736 1, 040 504 def.417.13 together with lines from Spirit River to Grand Prairie, 55 miles, and the
4.316.294 649.<53 iU NoOt availablo-  -eeemeeeeeeeeeee Central Canada Ry (V. 100 p.1436), Wloagaml to Peace River. 18 miles.
Carbondale. Alberta, northward to Lac la Blche. Alberta. 113.2 milos.
x Represents Income from lease of road. X'J392 rpr?..,%?ear 4% debenture stock fat p-esent lira-
Ited to *7.000,000, at *20,000 per mile, on said 350 m.). Is guaranteed, prin.

Pres., Edward Pennington: Sec., G. W. Webster. offico Marquette 1
Mich. N. Y. office, 64 Wall St.— (V. 113, p. 411.)jj ’ A Int., by the Province of Alberta. Tho $2,420,000 1st M 4Ks of 1910
with same guaranty cover 120 miles or extensions V 103, p 9.38. See
.DULUTH WINNIPEG & PACIFIC RY.— Owns entire 52,000,000 stool il {7 %273A 1722. _Operation of the road has been as-
of Duluth Rainy Lake A Winnipeg Ry ., Virginia. Minn., north to theCana- sumed he Canadian Pacific RY The latter company is to control and
2ia3, Northern at International Falls, 98 miles. Capital stock auth gﬁgggtethtehe"rfgrgfa:gyfg;’m% pv?/{tlﬁ'ijnotfhg;lepgfi%';js ta\L/kmlgI Ianpopétlg)Sn tOPnE)eL;r-
5 *0i i . i . . .
|SH‘I v.O\'lle-’,)apr. TSJK Controlled by Canadian Northern Ry., V. 98 p D. C. Coleman, Winnipeg; V.-P., Charles Murphy.— (V. 113, p. 2613.) ”
. EL PASO & NORTHEASTERN CO.— Owns tho El Paso A Northeastern
the Cal‘lad-lrarnE\l(lvor{ﬁJerI]reil f ;mt5f® t:lhl'lo/e0 gf6)550t800k08f§3:tl8 s s‘d%r"g‘iﬁé‘gé’g RR. and Rv. from El Paso, Tex, to Oorrizosa N VI 144 miles with
har been sold. *1.625.000 was issued to retire existin securmes $2,000.- branches. 26 m.; controls and operates El Paso A Rock Island Ry Oarri-
000 was reserved to retire the Duluth Rainy Lake A Winnipeg bonds (ex- 9>sa to Santa Rosa. 128 in.; Alamagordo A Sacramento Vitn Ity . Alama-
*@ ded ID 1919 4" 1921) _the remaining bonds to be available for furthrr ex- 9dardo N tvtl |'t°4§1'-‘_5;|'|a 731 mAI- Dawsonﬂl?y I.‘;\awson tf ;ru':”"l‘(erzglo\é ?)AOO)
i TR N i i »“um'j tota ro- so owns the entire capital stoc
iwnHON8Iim-C'* 7 ? li'mR .L- A W. stock isvested with the trustees, the of the Alamogordo Lumber Co. Namo changed fr Pn Rlow Me

5SM*'vTwV 1490;vT“i% “ w Seé«B ttah Empir6TrustCo- v- 102- Coal Co. in 1_905 Operated as eastern di ion of ElI Paso A Southwestern

) gonﬁaqny. which also owns Burro Mtn. RR.. Jet. to Tyrone, N. M. 13 m
Government91?v™105 pl® ?* 80 tO securO0 domand loan from Canadian ee below.
The Dawson Ry. A Coal Co., stook 5100.000, has Issued 53.000,000

EARNINGS— - Jan. 1-Mar. 31----—— - Jan 1-Dec 31 aouateraJ trust bonds, whloh are guaranteed, principal and Interest, and are
(1.-S. C.C. figures.) 1922. io2l. 1922. 920 ------- secured by the stock and bonds (53.000.000 eachi of the Dawson Ry.. and
*482.32 *937.318 $2,344,817 ~$2 4 °* tbe Dawson Fuel Co. (51.000,000 each), the latter owning about
Net after taxes- def5073 139,215 det.216,328 'de 13f\347 25.000 acres of coal, mineral and timber lands, belng sold In 1905 to the
Stag Canon Fuel Co. V. 73. p. 900: V. 74, p. 776; V. 87. p. 1604, 1536.
,Pd?HAM ~ SOUTH CAROLINA RR.— Dur outh 42

miles to Duncan on Norfolk & Southern. Stock. $500 OOO ($250 000 com STOOK.— Stock, *12.000.000. Owned by El Paso A Southwestern Co.

mon and *250,000 5% preferred); par. *1007 Bonds see table® The .
i *| BONDS.— The New Mexico Ry. A Coal Co. ooll. trust 5s of 1897 are
road was acqulred by the Norfolk Southorn RR. In 1920 and Is leased*by secured by the stook and bonds 0¥E| Paso A N. E. Ry of New Mex (52 -

that road for 99 years from Ma yz,?c,}gﬁ?g v 110 n 2387 PkJ o0 700.000 of each), the stook of the BI Paso A N. E. RR. of Texas 5300 000
' ' ! too bonds Issued), and all the stook (5100,000) and all the bonds (Ji 500 -

?OOZj of t\?e7l‘\1|ew l\§1$g|coT|;uel %o Ithe latter covering 3500 acres of coal

ands. P, e othor Issues are guarantee

SOUTHERN RY.—East Durham to Dunn, N. O. 57

East Durham, 2 m. 'Stock authorized $2 000 000* niit" «i * New York office. 99 John St.— (V. 87. d. 1605

rt S Oy ’ !J §517 Atiim aici Issuo 750,000 shares of no par value stock In oxchango for

no-~&:!S M i »m v- Office, Durham. the *25,000.000 (par *100) capital stock thon outstanding. Tho authorized
capital stock was changed from *35,000.000. par $100. Into 1,000.009

. shares or capital stock without nominal or par value. V. 113, p. 532.

DURHAM UNION STATION CO.— Owns passenger station at Durham P ‘vld®‘ds: 1910. 7% cash and 10% stock; 1911 to 1915. 5% yearly; 1916.

2 "‘4<op# nd. f 1905 and used by the Southern Ry , Seaboard Air Lin, 6%; 1917 to 1920, 8% per ann.
R7;VN°rio k* Western Ry and Durham A Southern, which each own Vne
fourth of 533.300 stock. Lease provides for rental by several lines sufficient EARN INGS—_ ------- Jan. 1-Mar. 31---—--—--———---Jan. |-Dec. 31-—-
topay hit. and other charges. Pros., F. S. Wynn. Sec., W. M. P. Desmond. (1.-s. O. Figures.) 1922. 1921. 1921. 1920.
Sr@s3, ..$2 424,305 $3,161,897 $10,910,087 $14,872,614
EAST BROAD TOP RR. & COAL CO. (Pa.).— Owns from Mt Union Not after taxe: 397 231 85 350 1 403 140 2 772 244
Pa., to Alvan, la.. 32.54 miles; Orbisonia to Neelyton, Pa 9 60 miles
Ridge to Evanston Pa. 4.90 m.. Coles to Midrollev 249 m * REPORT — Report of entire system (1.028 miles) for year ending
2|e iJten 40 Stanton 1.53 m.; Shirleysburg .Clay Quarry 0 90 m etotal uec. Ol iuju, V. lid, p. 1/b.
51.96 m. oal road opened in 72V 97 n n oS’ 19320 1919. Deduct 1920. 1919.
Oner, revenue. 14,872,614 12,761,391 Tax accruals.)
Net oper. Inc. 4,066.295 3.874,948 Rentals........... 2,427.500 2.470,384
Acl(jrueg GC""; 4135114 Miscellaneous.g
. ivi . ) . -Gov ) , Dividends------ 1.097.314 2,000,000
$14,805; common dividends (6%). $41,517; bal, def., $83,115 % ) Otherincome.. 1463980
Change in Control.- The Rockhill Coal & Iron Co. early In 19°0 acnnlrort
Total.. 3,394,395 5,599.094 Bal., surp 1,128,710

vViloVp. 1193°f thG outstanfling bQnds and capital stock of the company5
Office. i0i7 North American Bldg., Philadelphia— (V. 110, p. 1186)  1250°V'.TiIMp S78U1407f)r: S6C" Ge®' Notman.— (V. 113, p. 176, 632.

EAST CAROLINA RY.— Owns Tarboro to Hookerton & n na rr,u». EL, PASO & SOUTHWESTERN_ RR.—EIl Paso, Tex., to Tucson, Arlz..
Incorporated In North Carolina July 1 1893 Leased to Pres" and branches. 457 miles. Owns Burro Mtn. RR. Co. Jet. to Tyrono.
N. M.. 13 miles. Forms tho western division of tho El Paso A Southwestern

i S i T ,11]laso & Northeastern Co. above), its $14,000,000 stock and
beint? held by the El Paso Southwestern Comnanu

nto.-lvi 108V 3% mATU-» >« o0& xS S VhIQ0.Sp! 24877)103' P> 17051 V- 101mp- 287: V‘ 107- P- 82. 498, 1003:
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Dal P Amount Rate W hen Last Divtdena .
[For abbr%\ﬁilalt_if){r?sAac,cosggprﬁ)'?elsEgn page 6] “é'o';ff Boandes Vai}-ze Outstanding % Payable and Maturity Dividends are Payable
Cl Paso Union Pass Depot— 1st M g S240.000 sl.Bq.x  2.81 1905 $i888 688 888 g g ‘I{II f{ ,ﬂf\/ﬁl‘g 11135431'1935
Elgin Joliet & Eastern— 1st M ($10,000,000) g.Cex.o 236 %g% : /000 g N 2 DX fooeioss
Elgin Eq Tr duo $120,000 annually—-—--------- 1000 500 999 g g T % 950 oo
Elmira & Lake Ont—Sodus Day & So— ist M g-Ua..xo 34 1884 029 290.000 2 g & J i
Elmira & Williamsport— Stock com 5% rental.. 73 20 500,000 2 3 & ) See text do do
PreteFred "took 7% rental 999 years Northern 73 . 3 Xt 950 b S
First mortgage extended 1910 ,,,,kv 73 1860 1,000 963.000 4 J & JlJan do do
Income bonds 999 years to ru n 1863 500 570,000 T5 ¢ é ¢Sg'; 2 gecet telx%%z
Erie & Kalamazoo (leased) stock Toledo to Palmyr J22 50 5 0388 888 ex M S e 22 1H
Crle & Pittsburgh— Stock 7% rental 999 yrs Penn Oo. 83 50 172 % Q_M June 10 22 IX do o -
SDeclal guaranteed betterment stock $2,500,000.. 83 1 0(5)8 : 70:73 888 I g MUl Tod penn “RR @f Foiis
Generai mtge (now 1st) $4,500,000 gold guar_u n.k 83 1890 ) ,709.’557 3% o] 3 & 3301 11040
Crle kadroad —Oommon stock $153,000,000 auth--—-—-- — .
Second pref stock 4% non-oum redeemable at par-.. — igg i?gggggg ﬁp:::l %88; %‘;2 J P N(Ij(())rgan & %0 N 4
First prledf stoclc<j 4% non-gum recci‘eemableladt pajr.“ . . P
*__Old Bonds Assumed— Roads Consolidate
NY S Erie 1st M Plerm to Dun ext 1897 gold-xC 447 1847 1000 2.482,000 4g M A NMay 11947 50 ChaZch St No vork
Second mortgage (ext In 1919) gold cal[ 110..z0' 447 1849 1.000 2,149,000 6g M A SSept 239 “ P Morgan & Co, N Y
Third mortgage (extenccijec(i:| In 1883) ggld zol 21171; %gg; 1888 ‘2‘8%(73888 g)g g )’Xl ﬁ g'gp i%ggg o ] o
Fourtn mortgage(extended In 1880and 1920)gzC a2 loas 50590 ,709,500 a3 4 A DS 11938 g %P
60 1861 20? 68 182.400 4g J A JJuly 11931 do do
620 1870 000 y’o. 613 ,000 79 M st a gepE Hgggéexg gg gg
* i 187S 500 <0 z2,01b 500 7 M st a Se ex
K YL E ™ West First Qonsol mortgage gold.. 6%(75 1877 60 Ac 1,500,000 (5) 68 J st j July 1928 gtext‘ do do
12 1868 1.000 250.000 59 J st ,J\‘ Jan 1 192 do do
250 1890 1.000 12,000,000 540 M s May 1 1982 do do
39 1905 1001 7.'22.000 6g J & JJuly 1 1955 50 Church st, New Ycrk
32 1907 1.000 Sec 5.855.000 6g J S JJuly1 do do
1888 1.000 300.000 58 J s JJuly 1928 (text) do do
2n§ mtEgre!eoEaI!slﬂ?lacé (§°Wp§o'}§ E)?tncljgls G.x0 67 1895 1.000 W63.000 5g J A JJuly 1928 (text) 50 Church St, New York
F“E?Lg %cl)fr:osr?lH'\gnggoorfd]ég%%SSggLérég%_goId. F.x0*& 1895 1.000 35.000.000 49 J A JJan 11990 50 Church St. Nec\iN York
(2) General lien $140,000,000 gold__ _F.xo’ A 1895 1.000 r35.887.000 4g J A JJan 11996 do o

y $6,270,000 plodgod. zS1.683,000 pledged.

EL PASO UNION PASSENGER DEPOT CO.—Ownsdepotat El Paso.
Tex., which was completed about Nov. 1 1905. Leased by El Paso North-
eastern, El Paso Southwestern, Galveston Harrisburg & San Antonio (Sou.
Pac. Sys) Atch Top. fc Santa Fe. Texas & Pac. and Mex. Cent, railroads
on a whoelago basis providing for maintenance and all charges Stock
auth., $240,000; outstanding, $88,800. Owned equally by six roads
named. Of bonds (see table above), $12,000 mature Jan. 1 yearly, begin-
ning 1916. V. 78. p. 104; V. 81. p. 1043. Pres., It. J. Simmons; V.-Pres..
G. S. Waid; Sec., V. R. Stiles‘ Trcas., U. S. Stewart— (V. 112, p. 161.)

ELGIN JOLIET & EASTERN RY.—Owns from Waukegan, Ill., on Lake
Michigan, via Jollet to Porter, Ind., 129.91 miles, and branches; ‘main Ilne
owned, 194.88 m.; spurs to coal mines, &c., 40.94 m. trackage, 248.20 m.
2d track, 41.67 miles; side and yard tracks owned, 179.21 miles; total
701.90 miles. Also leases Chic. S. & East.. 10.23 miles with 336 30
miles branches and spurs and 14.85 miles 2d track, and 124.56 yard tracks
and 5|d|n s, for 60 years from June | 1909, and, with the U. S. Steel C orp.
guar. 9,000,000 414% bonds, p. &1 V. 89, P- 1410Leases from mis-
cellaneous forelgn roads, branches and spurs to mines and Industries,
2.41 milos; yard tracks and sidings, 3.86 miles. Controlled by U. S. Steel
Corp.

STOCK.—$10,000,000, as Increased from $6,000,000 In June 1909; par,

$100. Dividend. 4% yearly (In Dec.) In 1899 to 1921.
EARNINGS— cee—3an. I-Mar. 31-eeeee Jan. 1-Dec. 31—
(1.-s. c. o. Figures.) 1922, 1921, 1921, 192
$5, 204 425 $6,412,597 $19,334,942 $25 089, 586
1.984.441 = 1,664,377  4,753.33 5,860,638

Income account, year ended Dec. 31 1921, gross, $19 334, 942 net $4,-
753,338; other |ncomg 81,510,707; deductions, $5038309 divs. (4%),

$4obo b . sur 5‘736
Banks; Rogers; Sec. s Treas. F. L. Koontz,

V - .
Chlcago—(v 113 p 628 1052)

ELKIN & ALLEGHENY RR.—This comﬁany was chartered early in
1920 with $1, JH) .000 authorized capital stock to take over, operate and
extend the road of the same name sold at receiver’s sale In the summer of
1919. V. 109, 2074. This lino, dected from Elkin to Sparta, N. C..

about 40 miles, has been completed an Is in operation between Elkin and
Veneer, 16 miles. Beyond the latter point, it is said that about 20 miles
of gradlng have been done, and the new company intends to continue con-
struction not only to Sparta but to Jefferson. N. C., a total distance of
about 75 miles. "Those Interested In tho plan are H. ‘c. Chatham, O. B.
Penny Winston-Salem, N. C.; J. Clinton Smoot, North WIllkesboro, N. C.:

R A” Doughton, Sparta J.F."Hendren, G. T. Roth and others of Elkin.

O — (V. HO, p. 764)

ELMIRA & LAKE ONTARIO RR.—Owns from Canandalgua N. Y..
Chemung Jet., 64.19 in.; Sodus Point to Stanley. 34.06 m. other. 1. 66—
total, 99 91 m. Leasod to tho Northern Central, which owns all the
$1,500.000 stock. Penn. RR. assumed lease In 1914. Lease may be termi-
nated on 30 days’ notice. Rental, net earnings.

ELMIRA & WILLIAMSPORT RR.—Owns from Williamsport, Pa., to
Elmira, N. Y., 73.49 miles. Leased to the Northern Central Ry. for '999
years from May 1 1863. Lease was assumed in 1914 by Penn. IIR. Co. as
of Jan 1 1911° Tho dlvs. on tho common stock are 5% and on the pref.

1 ® ** naking dlv. on common 4.52%, and on pref. 6.32%. The
$963 000 1st 6s due Jan. 1 1910 were extended at 4%\ V. 89, p. 1667.

ERIE. & KALAMAZOO RR.—Vulcan near Toledo to Palmyra. 21.82 m
Leased in perpetuity In 1849 to Lake Shore (now N. Y. Central RR.) at

F(] J;05"nno /i, vld, ntis 1913 to 1916, 9X% per ann; 1917, 9X%:
19 8,9%" 1919,87%; 1920.9%.— (V. 106, p. 817.)

ERIE_& PITTSBURGH RR.—Owns New Castle,
79.56 miles; branoh to Erie dook3, 3.43 m.; trackage to Erie, 16.74 m.; total
operated, 99.73 miles. Leased to Penn. RR. for 999 years In 1870 at 7%
on stock and Interest on bonds and since Jan. 1 1918 operated dlrectl¥
It. Under agreement of Nov. 1 1905 the Penn. RR. provides sinking fun
Installments required by tho gen. mtge., tho E. & P. to deliver Its 3X%
debentures at par for such advances and at maturity of the Gen. Mtge.
bonds to exchange new mtge. bonds therefor.

STOCK.—The special betterment stock ($2,500,000 auth.) Is subordinate
to the old stock, but guaranteed 7% dividends. Dividends on old stock are
subject to a 4- mtll tax on assessed value, on special betterment, tax-free.

EARNINO08.— Lass to tho lessons In 1912. $40,222; 1913, profit. $38.332.
1914, loss. $111,322; 1915, loss. $55,754; 1916. profit. $102,430: 1917. loss.
$36,632; 1918, loss, $82,769; 1919, loss, $213,250; 1920, loss, $983,477.—
(V. 114, p. 78))

ERIE RAILROAD.— (see ™ ap).—Embraces trunk line from Jersey
City to Chicago, 111, and branches, 2,309 miles: trackage rights, 129 miles:
owned and leased to other companies, 12 miles; leased and released to other
companies, 2 miles; total, 2,453 miles; second track, 1,368 miles; third track

Pa., to Girard, Pa..

32 miles: fourth track, 31 miles.

Lines Owned in Fee— Miles. Leased Lines— Miles
Plermont, N. Y, to Dunkirk.. 447 Avon Gen. St Mt. Morris, *15
Buffalo to Jamestown, N. Y ... 66 Montgomery & Erie *10
Buffalo to Corning. N. Y 140 Northern RR. of New Jersey.. *20
Hornell to Buffalo 92 Goshen & Deckertown *12
Other branohes---- 206 Rorzl:heslter & Genessee Valley.. *18

Stock all (a) or nearly all (b owned Other lines _________ = 83
nChlcago &( I)Ene RR y ( ) Leased to Nypano RR.—
adJefferson RR — *45 Cleve. St Mahoning Valley RR. *81
N. Y. & Greenwood Lake RY .. *54 Sharon Railway.. *31
Erie & Wyoming Valley R R 64 Other lines 15
aNypano Railroad. 422 Trackage 125
bTloga Railroad 58 Lines In system 2,309
Other lines 49 N. Y. Susquehanna St Western. *221

= See this company. bNew Jersey S New York RR. *38

Frontier Electric RR.. V. 100, p. 1900.

HISTORY.— On Deo. 1 1895 suooeeded. per plan In V. 01. p. 368, the
N. Y. Lake Erie St Western RR. Co., sold In foreclosure under Its second con-
solidated mtge. The company holds In fee or through ownership of all or
practically all the stock of the subsidiary ootnpanles the line from New
York to Chicago (Including the Nypano RR. and Chlo. & Erie companies)

COAL PROPERTY.— Tho allied coal properties at last advices aggre-
gated 12.400 acres of anthracite, or which about 9.000 acres, and 53.000
*cres of bituminous coal lands were held by allied companies, 14.000 acres
of bituminous held under mineral rights. Pennsylvania coal properties ac-
quired in 1901 are additional. V. 82. p. 1322.

Operated in Regions.— Announced In Feb. 1920 that with the return of
road to private control, the line would be operated In four regions, namely;
New York Chicago, Ohio and Hornell regions, under four managers. V.
110, p. 764.

STOCK.— Prior and General Lien bonds of 1895 have 10 votes for each

$1,000 of principal. Provisions of pref. stock were In “Supplement” of

April 1897, page 3. V. 66, p. 335. 573.

DIVIDENDS (cash) %\ '01.'02.°'03. '04.'05. '06. 1907. '08 to 1921;

On first preferred i 1)4 33X 4 4 4 Apr.. 2

On second preferred__J __ _ — — 2 4 Apr., 2 0
BONDS.— First Consol, mtge. of 1895 for $175,000,000 (Farmers

Loan & Trust Co., trustee)— see abstract, of deed. V b2, p. 89, secures the
$35,000,000 Prior Lien (V. 103, p. 1032) and $140,000 000 General Lien
mjonda. Both series have voting power; see “Stock' above

Of the $140,000,000 consol M Oen Lien 4s. $92,668,000 were reserved for
Iltimate acquisition of bonds and guaranteed stocks left undisturbed on
7arlous parts of the system (see list, V. 62. p. 89). and $17,000,000 were
reserved for new construction, betterments, additions, &O. after 1897—
aot over $1,000,000 to be used In any one year On Dec. 31 1921 $55,104,-
)00 Gen. Lien bonds had been Issued, of which $35,885,000 were In bands of
tho public and $19,219,000 owned by Erie RR. (on Dec. 31 1921 $18.217,000
of tnese had been pledged to secure the $15,000,000 notes and $1,000,000
for other obligations.— (V. 104, p. 1044). V. 102. p. 2077: V. 97. p. 1898
7..100, p. 1168. -

The collateral trust 4s of 1901 are secured by 51% of the entire N. 1
Susq. St Western stock ($26,000,000 total Issue), all of the Pennsylvania
Goal Co. stock, and the stock of the Erie & Wyoming Valley RR., Scranton.
Pa., to Lackawaxen. 65 miles, and Delaware Valley & Kingston RR.
linking fund of 10c. per ton of coai mined from mines of Penn. Coal Co.
7. 71. p. 1219 1311: V. 72. p. 44, and circular, p. 136. 532. 257; V. 79. p.
212. $14 628 000 included In the $34,000,000 ""outstanding” were Insinking
und Dec. 31 1921.

The Gen. M. Convertible 4s of 1903 ($50,000,000 authorlzed) cover the
entire system subject to prior liens, and when Issued were convertible Into
common stock, but the conversion period has expired for all except series
‘D" bonds which till Oct. 1 1927 are exchangeable at option of holder for
common stock at 50 ($200 par value of stock for $100 of bonds). There
la po Series "O " The other series on Dec 31 1921 Included:

Amounts Held by— Public Co's Treas. ' As Collateral.
Series A no longer convertible. .$10,000,000 a-----
Secies B do do 11.015,000 $900 *984,100
Series D convert till Oct. 1927___ 19.627.100 8.372,900

The $8,372,900 series D 4s are pledged as part security for the $15,000,000
notes of 191 V. 76. p. 382. 541; V. 78, p. 768; V. 79. p. 2205; V. 84.
9. 270; V. 102 p. 66. 345; V. 105, p. 606.

The shareholders on Dec. 1 1916 authorized a Refunding and Improve-
ment mortgage, limited to $500,000,000 (maturing as to Series A at
Dec. 1 193(3). to provide Tor refunding existing funded debt and for
necessary capital expenditures over a long period of years V 103. p. 412.
. In Nov. 1917 authority was obtained to Issue $15,000,000 6% Series A
8«f. F Impl. Mtge. bonds and forthwith pledged $8,750,000 thereof as
collateral security for a short-term loan aggregating $5,000,000. with the
right to use the remaining $6,250,000 as security for other and additional
loans, upon the basis of not more than $175 In amount of bonds for each
$100 in amount of loan. On Dec. 31 1921 $13 525.000 pledged. $1,475,000

a ifndMay 1918 was authorized to amend the mortgage so as to make possible
the extension of the old (underlying) bonds.

In July 1918 obtained permission from the New York P. . Commission
to Issue further $12,500,000 6% series "B " Ref. & Impt. Mtge. bonds as
»ecurlty for not over $12,500,000 notes Issuable on account of Improvements
and additions made and to be made. V. 107. p. 82, 181, 291; V. 106, p
1677, 1900, 2559. In March 1919 $5,400,000 of “B" bonds were pledged
is part collateral for tho $15,000,000 note issue. V. 108, p. 1060. An
additional $1,300,000 Series “B” was auth. in Aug. 1920 V. 111. p. 588.
On Dec.31 1921 $16,800,000 had been lIssued, of which $15,670,000 pledged

i"inVeb”igT” sold $V,400!000 Erie & Jersey (closed) 1st M and $6,000,000
olenesee River 1st M. bonds. Both Issues are subject to call as a whole or
m part to July 1 1920 at 110. and thereafter at 115. Cumulative annual
linking Tund for each issue. Both roads have been merged In the Erie RR.
Oo. V. 100. p.474.481.397. 555. 641 981. 1437,V 104. 0o “63

N. Y. Lake Erie & Western Docks & Impt. Co. 1st 5s (extended) are re-
deemable at 105 thereafter. V. 96, p. 1422