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Comparative statistics show these results (see full data m 
V. 113, ])■ 1852 to 1854, 1739 to 1742; V. 114, p. 1492);

Total
Labor Cost.

$1,468,000,000
1.739.000. 000
2 .613.000. 000
2 .843.000. 000
3 .698.000. 000 
2,800,896,614

Atge. Yearlg 
Wage.

1 9 1 6  ..............$892
1 9 1 7  .............1,004
1 9 1 8  ........ . .1 ,4 1 9
1 9 1 9  . 1.482
1920 ..................... - .1 ,9 0 8
1921

THE TRANSPORTATION ACT OF 1920 IN M A Y  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. 1 1920 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 XA  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.

j u 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! (V 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.

Net Operating Return on 
Income. Property Val. 

$1,040,084,517 6 .1 6 %
934,068,770 5 .26%
638,568,603 3 .51%
454,984,953 2 .46%
61,928,626 -32%

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 191o>

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. . . . .

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 ■will come before tho Labor Board. The saving 
to shippers from this rate cut if granted in full will represent 
about $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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m ^ in n °^ mA ^viT V rr° sched.ldod to b^ i.n b?fo™ th,at Com“ I portation Act of 1920 and the Act incorporating tho War
s » .  b u t  & s  I S-h s s & ŝ ^1369.

i n o w o ^ ^ M a ^ ^ o ^ ^ ^ S d ^ i ^ p a r t : ^ 0111111183*011’ I ?nd( i m p r o v m iS  loan^and
r <v question to-day whother or not tho ratos shall produce 5 H  or m  *“he c a s e  of the Boston &  Maine for reorganization purposes

loss than their operating (-[iJlf q^TvSiS aoqui£od account> of such advances b y
a2 d taxoi i; ,  A  very few individual roads aro earning thoir intorest kne C - 8 .  treasury and still hold b y  it on recoil t dates were: 

ixESSl omo or them aro not even earning thoir operating expenses. 
dA!..e. i? t>°n..?X statements that railroad securities are badly water<
Fenna. U R ., Chronicle * V. 112, p . 2712; N . Y .  Central, V. 112, p . 204

The following outlines the Transportation Act of 1920:
8 I X  M O N T H S .— 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 
Atlanta & West Point 
Atlantic City R R . Co.

(1) Obligations of 160,267,000 Held by United States Feb. 28 1922 under 
Sec. 7 of Federal Control Act of 1918.

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

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

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

Bessemer & Lake Erie 
Carolina Clinchfield & Ohio 
Cine. New Orleans & Texas Pacific 
Duluth A Iron Range 
Duluth Missabe A Northern 
Elgin Joliet A Eastern 
Long Island 
Louisiana & Arkansas 
New Orleans & Northeastern

New York Chicago & St. Louis 
Northwestern Pacific 
Pere Marquette 
Perkiomen Railroad Co.
Port Reading
Rich. Frederick. A  Potomac R R . 
St. Louis Southwestern R y. Co.
St. L . Southwestern R y. of Texas 
Southern Railway 
West Jersey & Seashore 
Western Pacific 
Western Railway of Alabama

R A T E S M U S T  BE A D JU ST E D  SO AS TO  Y IE L D  A F A IR  R E T U R N  
— Rates sha 1 be 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 aggregate 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.

R E T U R N  O N  C A P IT A L  FOR F IR ST T W O  Y E A R S .— During the 
two years beginning March 1 1920 the Commission shall adopt 5 H %  as a 
rair return on the actual value o f 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.

D IS T R IB U T IO N  OF E A R N IN G S  IN  E X C E SS 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 C A R R IE R S ’ IN D E B T E D N E S S  TO  T H E  U N IT E D  
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 °P tlon o ' company) from the termination of Federal control with Interest 
at o%  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 £ ID A T IO N  OP R A ILR O A D  p r o  e r t i e s — s t o c k  c o n
IR O L , A C .— 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.

1 he Commission shall also pass on any proposed measures for the control 
or one road by another by consolidation, lease, stock ownership or other- 
k eJ . . , ? 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.

JO IN T USE OF T E R M IN A L S .— The Inter-State Commerce Commis
sion whenever In its opinion there exists an emergency may require such 
J<L. common use of terminals, including main-line tracks for a reason
able distance outside of such terminals as in its opinion will best meet the 
emergency and serve the public interest.

IN T E  R -STA TE  C O M M E R C E  C O M M ISS IO N  M A Y  IN IT IA T E  
K A  the exercise of its power to prescribe just and reasonable
rates, tho Commission can initiate as well as modify and establish rates 

C O N TR O L OVER  S E C U R IT Y  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.]
„  LABO R  B O ARD S TO A R B IT R A T E  D ISPU TE S B E T W E E N  W A G E - 
E A R N E R S A N D  E M P L O Y E R S .— 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 C on tro l— S tandard  R etu rn .
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.
CON TR AC TS.. FOR G O V E R N M E N T  C O N TR O L— R E N T A L  P A Y 

M E N T S .— 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 and to guarantee”  to any carrier

(2) Obligations of $109 ,9 5 6 ,5 0 0 Acquired by United States Pursuant to Sec. 207 
of Transportation Act of 1920 and Held Feb. 28 1922.

Ann Arbor R R ......................  5550,000
Baltimore A Ohio R R ..........  O.OOO.OCO
Bangor & Aroostook R R ___  325,000
Chicago *  Eastern Illinois RR 3,425,000 
Chicago Mllw & St Paul R y .. 20,000 000 
Erie R R ..................................  8,250,000

Gulf Mobile & Northern R R . 5480,000
Missouri Pacific R R ________ 3,000,000
N Y Chicago & St Louis R R . 1,000,000
N Y N II A Hartford RR___  60,026,500
St I.-San Francisco R y_____ 3,000,000
Wheeling A Lake Erie Ry__  900,000

(3) Obligations of $303,078,717 Acquired by United States Government to 
M ay  1 1922 Pursuant to Sec. 2 l0  of Transportation Act o 7 1920 

for Loans from $300,000,000 Revolving Fund.
Ala Tenn & Northern R R ___  $489,000
Alabama A Vicksburg R y___  1,394,000
Akron Canton & Youngs R y. 212,000
Ann Arbor R R ..........................  X050.000
Aransas Harbor Term R R ___  50,000
Atlanta Blrm & Atlantic R y .. x200,000
Baltimore A Ohio R R ............  3,000,000
Bangor & Aroostook R R ........  x200,000
Birmingham A Northw. R R .. 75,000
Boston & Maine R R ................. 14,705,479
Buffalo Roch & Ptttsb R y . . .  1,000,000
Cambria A Indiana R R ..........  250,000
Carolina Clinchf & OhioRy.xlO,000,000
Central of Georgia Ry.......... x237,900
Central New England Ry___  300,000
Central Vermont R y ________ 193,000
Charles City Western Ry___  140 000
Chosapeako *  Ohio R y_____  7.762,500
Receiver Chic A East III R R . 785,000 
Chicago Great Western RR...x2,685,373 
Chicago Ind A Louisville R y .. x200,000 
Chicago Mllw & St Paul Ry.x60,340,000
Chicago R I & Pacific R y___  9,862,000
Chicago & Western Ind RR..x8.000,000
Cisco A Northeastern R y___  125,000
Cowlitz Chehalis A Cascade Ry 45,000 
Cumberland A Manchester RR 375,000 
Des Moines A Cent Iowa R R. 633,500
Erie RR.....................................11,574,450
Evansv Ind A T II R y........... 350.000
Fernw Columbia A Gulf R R . 33,000 
Flemingsburg A Northern R R . 7,250 
Ft. Dodge Des M A So R R . ..
Receiver Ft Smith A W R R .. 
GainesvilloA Northwest R R ..
Receivers Georgia A Fla R y .. __ ____
Great Northern Ry.................x33,496,000
Greene County RR..................  60,000
Gulf Mobile A Northern R R .. 1,433,500 
Hocking Valley Ry..................  1.053,000

200,000
156.000 
75,000

792.000

Illinois Central R R .................x$4,440.000
Indiana Harbor Belt RR___  579 000
Receiver Internat A Gt N R y. 194,300 
Receiver K C Mox A Or RR_x5,000,000
Kansas City Terminal R y___  680,000
Lako Erlo Frank A Clarion RR x25,000
Long Island HR------------------- x719,000
Louisv A Jeff Bridge A R R .. 162,000
Maine Central RR................  2.373,000
Minneapolis A St Louis R R .. 1.382.000 
Receiver Missouri Kansas <fe

Toxas Ry of Texas________ 450,000
Missouri A North Arkansas Ry 3,500,000
Missouri Pacific R R ._ ........ xl0,071,760
National Ry Service Corp..xll,437,830 
Now Orleans Tex A Mox R y .. 234 000
New York Central R R .......... x26,775,000
N Y N II A Hartford R R___ 16,530.000
Norfolk Southern R R ........ ..... xl,311,000
Northorn Pacific Ry................ xeioooiooo
Pennsylvania RR..................... 12,480,000
Peoria A Pekin Union R y___  1,799,000
Rutland R R ________________  61,000
Salt Lako A Utah R R ............. 1x1,000,000
Seaboard Air Lino Ry_______ 8,698,400
Seaboard Bay Lino Co........  1 106 000
Shearwood R y..........................  29!000
Tampa Northern RR..............  100 000
Terminal RR Assoc of St L. x890’925 
Rocelver Toledo St L A W RR 692.000 
Trans-Mississippi Term R R .. 1,000,000
Virginia BIuo Ridge Ry..........  106,000
Virginia Southern R R ..........  38 000
Virginian Ry...................   2,000,000
Waterloo Cedar F A Nor R y ._x l,320.000
Western Maryland Ry............ x3,422,800
Wheeling A Lake Erlo R y__  2,960 000
Wllm Brunswick A So RR . 90 000
Wichita Northwestern R y .. 381 750

x Repayments of tho foregoing loans undor Soc. 210 havo been made
follows:
Ann Arbor R R ...................  $80,000
Atlanta Blrm A Atlantic R y. 20,000
Bangor A Aroostook R R___  16,000
Carolina Clinch A Ohio R y .. 2,000,000
Central of Georgia Ry___ _ 15,860
Chicago Great Western R R .. 210.000
Chicago Ind A Louisville R y. 45,000
Chicago Milw A St Paul Ry. . 25,340,000 
Chicago A West Indiana R R . 183,000
Great Northern R y................  30,134,000
Illinois Central R R .. ............. 296,000
Receiver K C Mox A Or R R. 2,500,000
Lake Erie Frank A ClarlonRR 1,250 T o ta l..................................$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 Aug. l 1921.

.  Amount. Collateral. ’&rcf>ag e . -

Long Island R R ....................  $219 000
Missouri Pacllic R R . . . ......... 4,442,000
National Railway Serv Corp. 388,661
New York Central RR..........  1,990,000
Norfolk Southern R R . . ........  11,100
Northern Paelflo R y..............  6,000 000
Sait Lako A Utah R R ............  15 700
Terminal RR Assn of St Louis 377 750 
Waterloo Cedar F A Nor Ry. 60’000 
Western Maryland R y..........  100 000

Bonds ($26,216,000 bolng morti 
Boston A Maine) (Sorios I) bonds of

$20,389,900Collateral notes ($9,000,000 II. A O .; $20,000,000  
Ch. Milw. A St. Paul; $8,250,000 Erie, and
$60,026,500 N . Y . N . II. A Hartford, A c .) .  98 925 038 $134 463 nnn

Receiver certificates of International A Groat ' *134,103 .000
1,400,000

t . -  -----, , , UUVI VW t»l IJ Lrtinei
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 supplemented 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 capital 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 N ov. 27 1920. 1 Others have 
been noted from week to week in subsequent issues of tho “ Chronicle.”

U nited States R ailroad  A dm in istration .
Director-General of Railroads and Agent of tho President, James O 

Davis; Assistant to the Director-General, E . M . Alvord; Chief Clerk, A  w '  
Comi?t^ ° iCrT,> J -  Tracy. Division of Finance, II. O. Porteous, 

Director; Ralph Blaisdell, lroasurer; Division of Liquidation Claims, 
w w - ^ , vord,’ ton Short Lino Section. Sidney F. Andrews, Chairman, 
fv .u  - Tweed, g -, Goodrich. Hoadquarters, Hurley-Wright Building 
18th and Pennsylvania A v e ,r N . W .,  Washihgton, D . C. g ’

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-

Northern Ity. due N ov. 1 1921. .
Equip, trust obligations (of which $109.338',365 

have since been sold. Comparo sales in 
‘Chronicle,”  V . 11.3 p. 1212. 1324, 1428, 1539. 

and tables on p. 5 of this Section_______________311,862,300

Grand total...................................................................... $438,577,238 $134,463,000
oTJ,nflamd*ilon •'Ot’he above the Director-General held Aug. 1 1921 $97,763 - 
274 6 %  demand collateral and other notes of 51 carriers, ponding final 
determination and settlement of accounts and also therewith securities 

ilf S?7nt? B i o % 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 Aug. 1 they wero therefore not fixed assets of tho 
Railroad Administration. Seo V . 113, p. 2043.

The War Finance Corporation also aided in the financing 
during Federal control.
Railroad Loans Made by War Finance Corporation Unpaid M ay  17 1922

Collateral 6%  Demand Loans dated 1918-19—  Orig. Am 't. Unvaid 
Chicago Rock Island A Pacific (collateral, $19,- p "

223,000 First A Ref. 4s) (soo noto bolow)____  $ io  430 000 $10 43n nnn
Erie R R . (Collat. 1st Cons. Gen. Lien 4 % , $19 ,- *10.430.000

217,000; Gon. M . 4 % , Sor. " D , ” $8,372,000;

AunArbor Hit. (c i lL  A ^m pr' ExtenViSni 5sj 1111 12’ l50 ,000  10’ °50 .000

To^afof alnoanTmadoToVor'on accounVof, carrhirs^2^ ’^ ^ ’^2^ $20,480,000
in 1918-19 by War Finance Corporation.............$204,794,520 $20,480,000
Railroad Loans Paid in Full Since Aug. 1 1921.— N . Y  Central RR

l 7 M & T i o ™ OS29,255% 7 0 OU‘" mO B B "  , 1 '4° 0 -000: * * •

1B ,o“ ,o ,ho
Compare also 

page G.
‘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, 19oo, 2406.)

Thfi notes while Issuable from time to time as equipment is delivered tv 
the ?oad2 are all dated Jan. 15 1920. payable both principal and Interest. In 
£ o i /n r  o r ie n t  standard. Each Issue will mature In fifteen equal Install- 

lJi 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 o f the trustee in New York Oity. They will be subject to re
demotion at the option o f 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 o f which the U S. Treasury still 
holds Issues o f equipment trust obligations no part o f  which has yet been 
sold by it, asking [in order to increase the saleability o f  Its holdings] that 
iie lie permitted to subordinate to the remainder o f the issue [which re
mainder hem ight then sell] not alone the last five maturities, 1931 to 1935, 
or any one or more o f them, but such portion o f the maturities o f  any year 
as he m ay determine. Tho official statement says:The amended clause will read as follows:

“  ‘Eleventh: Upon request o f tho holder or holders, o f  all the notes 
which bv  their terms shall be due and payable in any year, and upon pre
sentation o f 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 o f unstamped 
notes the holder o f 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 o f  any 
moneys received or collectetl by tho Trustee under said Equipment Trust 
Agreement ûpon enforcement o f its rights or remedies in case o f a default
0 ^"For° tiu>l present it is tho purpose o f  the Director-General, upon tho 
elocution o f tho supplemental agreements, making the amended clause 
operative to makes sales o f railroad equipment trust obligations under an 
arrangement to subordinate, on tho part o f tho Government, approximately 
So i -i or 0f tho principal amount o f each maturity; and the Director-General 
will bo prepared to sell 66 2-3% o f issues o f equipment trust obligations, 
unsubordinated, at par and accrued interest to date o f delivery. Tho 
Railroad Administration will thus retain tho one-third subordinated part 
o f all serial maturities.”
Pmlinment Trusts— (1) Approximate Amounts Originally Owned by U . S.

* Government: (2) Amounts Still for Sale by It, Omitting “ Amounts 
•* q,,hrtrrUnntpA — See Above.

851,500

'Subordinated' 
Originally Still for

Road— Owned. Sale.
Ala Great South. 5154,000 ............
Ann Arbor..........  ............
A t c h T A S F o . .  0,805,600 
Atl Birm A Atlan 917,000 
Atlnn Coast Lino b,0S4,200 
Baltimore & Ohio 16,613.800 
Boston *  Maine. 6,358,800 5,90-1,600 
Buff Rock A Pitts 
Caro Clinch A O.
Cent UR of N J.
Chari A W Caro.
Ches A Ohio-----
Chicago A Alton.
Chic Burl Ac Q_.
Chic A E Illinois.
Chic Ind A Louis 
Chic Great West.
Chicago Junction 
Chic Mllw A St P 15,348,200 
Chic & Nor West 9,308,600 
Chic R I A Pac..
Chlc St P M A O.
Chic A West Ind.
Cine N O A T P.
C C C & St Louis 
Colo & Southorn.
Del A Hudson Co 
Dct Tol A front.
Dot & Tol Sh Line 
Erie Railroad...
Ft Worth *  D C.
Ga RU lessees...
Gr Trunk of Can 
Or Trunk West’n 
Great Northern..
Hocking Valley..
Illinois Central..
Ind Harbor Bclt.
Kanawha A Mich 
Kansas City Sou

1.870.400
5.790.000
5.537.000 

763,000
10.609.200

1.695.400
5.656.000

691.600 
970,200
607.600
446.600

7,576,100
2.195.200

260.400
893.200 

4,853,800
980.000

3.715.600
788.200
467.600

4.201.400
474.600

1.104.600
838.600

2.891.000
4.008.200
2.640.000
9.059.400 

740,200
966.000
890.400

Originally
Owned.
5237,500
604,800

9.854.600 
1,122,800
4.776.800 
1,411,200 
1,177,100
9.718.800 

567,000 
625,100

2.427.600
1,211,000

Still for 
Sale.

2,254,200

3,846,700
114,400

Road—
Kan City Term..
Lake Erie A West 
Loulsv A Nashv.
Maine Central__
Michigan Central 
Minn & St Louis.
Mo Kan A Texas 
Mirrousl Pacific.
Mobile A O hio...
Monongahela.. .
Morgant’n A k .I  
Nashv Ch A St L
N Y Central-----  12,762,400
N Y N H A IIa rtf 4,142:600 
Norfolk Southern 123,200 
Norfolk A W est.. 6,126 000 
Northwest Pacific 253 400 
Pennsylvania UR 54,518’,000 
Pero Marquette.. 9,426,200 
I’ lttsb A L Erie.. 543 200
PlttSb McK A Y . 2,613,800 
Rich Fled A Pot. 918 400
Rutland------------  345’,800
Seaboard Air Line 1,540,000 1,430,000 
Southern Pac Co. ~
Southern R y___
Spok Port A Seatt 
St Louls-SanFr..
Ter RR Assn,St L 
Texas A Pacific..
Tol A Ohio Cent.
Tol St L A West.
Virginian Ry. . .
Wabash UR____  10,575,600
Washington Sou. 393,400
Washlntgon Term 88,200
Western Maryl’d. 799,400
Wheeling A L E . 281,200

2,626,400
9.606.800 

820,400
13,424,600

433,200
2,233,000
2.027.200
1.103.200
1.521.800

Total about..S319,739,500514,401,400 
Note.— Those figures are subject to minor corrections.— Ed.

In N ov. 1921 there had actually been issued (a) on the conditional sates 
basis $6,580,000 Prior Lien and $6,179,000 Deferred Lira O tfs., andl these 
had been created for the B. & O ., N . O. Tex. & M ex. and Ban0or & Ar00s- 
took; (b) on lease basis an additional amount for C h l^ g o  R . l .  & £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 M arch 1922 it was suggested that Jjh® National Railway Service 
should bo allowed: (1) to borrow $100,000,000 from the Railroad R e v iv in g  
Fund in order to  provide means for rehabilitation o f  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.

n a t i o n a l  r a i l w a y  s e r v i c e  corp . e q u i p , t r u s t s
This company was incorporated in Maryland July 29 1920 at tho instanco 

nf th e  National Association of Owners of R R . Securities (S. Davies Warfield 
of Baltimore, President) to co-operate with tho I .-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 . I ll*  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 
nnfl re  capital stock, which Is nominal, has been subscribed by tho National 
Association of Ownors of U R . Securities and will be deposited with the 
Secretary of the Treasury.

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 In lien, bear int. at rate o f 7 %  and 
will he taken by life insurance companies and investment institutions to 
the extent o f 60%  o f the present issue o f 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 I .-S . C . Commission.

Seraritt/ A c .— 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- 1H 4. 372, 62):
Baltimore & Ohio R R . „  Minneapolis & St. Louis R R.
Chicago Rock Island & Pacific R y. New Orl. Tex. & M ex. (V .112,p .1144) 
Bangor A Aroostook Ity. Wheeling & Lake Erie Ry.

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. I l l ,  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 a class 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.

W hen, 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 o f the country 
Oct. 30 to N ov. 5 (V . 113, p. 1735). but it was called o ff on Oct .2 7  after 
a hearing before tho Labor Board, in view o f the vote by 
would not take up the matter o f  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 B re
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 /o ana to 
submit to various changes in the rules failed in April 1JZZ  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 da 
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 1J-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, .̂4/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.

Tho 10% reduction in rates on farm ffn̂ n° UThodnronosed wagewill, it Is estimated, save shippers about *5 5 ,0 0 0 ,00 0 . rho Pr£P°sed wage 
cut. If secured in full will amount to about *3 5 5 ,00 0 ,0 0 0 , leaving a nirther 
$300,000,000, which, according to the announcement o f the Railway Execu- 
tivos, will bo passed on to the public by fa th e r  lowering o f freight and 
nossihlv Dassen^er rates. The wage reduction o f July 1921 effected a sav 
Incr to the roads o f about $375 000 ,000 , but this had been, or has since been, 
offset t o Y  t o t e lo  *  $ 175 ,0 0 0 ,60Cl ty $200 ,000 ,000 annua 11 y by sundry rate 
adjustments. See “ Chronicle" N ov. 19, p . 2153. _

The I.-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. I l l ,  p. 653, o4J, 4oJ, 
347 to 350, 329). The plan miscarried, a sudden decline 
in traffic and inflated labor costs causing an alarming falling
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Off

(c) Pullman Kates— A surcharge

in railway operating income, notwithstanding the higher 
rates received. V. 113, p. 2155.

«n,?f»,Ju?i!K»92i0 g r e a s e d : (a) Freight Rates— 10%  In the East 
In the South, 3 5 %  in the West and 2 5 %  in tho Mountain-Pacific

or abond'i^ of 1Pcon fIffi'ima^ S'i_ 2 0 % ,-ithe amounfc asked by tho railroads to addlt,?nal P,e'' mile. (c) Pullman Rates— A  surcharge
(2) M ilk Tariff, 5^ °<v °“ ,rates- <d > Baggage Rates— 20%  advance
and^ectric advance, (f) Coastwise and inland steamship lines
to om?ianlei  “ ay increase their freight rates in proportion
0 W hil“ t(,ca^  of the railroads in tho same territory. (V . I l l ,  p. 848.) 

a jy k llG  the inter-state rates went into effect on Aug. 20 1920, a number of 
^ lc w a i nntr^rs t a ^ 0^ ^ M ? nfS .dec,,ned to grant tho increases with respect 
d e l ™ overruled4 h v th «  ? ’ « inJFeneral $“ ,s opposition was, after some T»>i«Vi^Sye^rulea lyy C . Commission, backed up by the courts
UonedSandh/he°Sferf»0t th°  Commission to dictate intra-Stato rates is ques

& ssiLa.
2 S 8 ^ SMSSffe5^S^{,Jo,^ ^ S % S g a ..‘,~ ,,«,“ North D!‘totl

As to Increase in express rates see V . 111, p . 1238. 754 654 For increase 
to Canadian wages and rates see V. I l l ,  p. 1050, 818. 753; V. 113, p. 2041 
and report of Canadian Northern R y. system. V. i l2 ,  p. 2184! '

• F̂ n ^10  ̂ D. Commission in 1920 was printed
m full in Chronicle”  of Aug. 7 1920, p. 549 to 550. The 
award of July 1 1921 was in V. 112, p. 2143 to 2150, 2377V . Ilo , p . oo ,

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. I l l ,  p. 1942; V. 112, p. 744, 987. 
Compare remarks in Oldham merger plan, V. 113, p. 1950 
lJol. In April 1922 the western connections gonerallv, 
except the Pennsylvania and Baltimore & Ohio, brought suit 
to prevent the carrying out of this increase as discriminatory 
(V. 114, p. 917, 1253.)

CONTRACTS EXECUTED AND COMPENSATION 
PAYABLE THEREUNDER.

. T h ®  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 threeT men added In 1921— V . i V ^ e J ; ’
Jersey, with.Georgei B, M cO inty, o f Georgia. Secretary; Alfred Holmead 
o f the District o f  Columbia, Assistant Secretary; Thomas A (Jillis of 
Pennsyivania, Assistant to tho Secretary; T  Leo Haden 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, &o., at tho same time 
nnn , fu7lclinS for three to six years of somo $500,
000,000 duo by the roads to tho Government for additions 
and improvements (other than allocated equipment) made 
during Federal control. Soo V. 113, p. 2043.

of rallr9ad claims settled and to bo settled by tho 
Foderal C*ov®rnment J^as estimated by tho Director-Goneral on Nov 1 5 
to oV?Sia m 9 3 i ,100,000,000. of which $387,017,009 had boon settled prior 
a v e rv ’ h r ™  ° "  a 3 0 -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):

Definitive Railroad Securities. Held by U. S. Government Oct. 1 1921.
securities on hand Aug. 1 1921 (see d 4) $438 577 93SAcldlt onai securities taken Up to and including Oct. 1 192*1': ®438'5 7 7 -238 

Equipment trust ctfs., $ 1 1 ,590,800; oth. secur., $3,550,000 15,140,800

Less equipment trust certificates sold up to'Oct .* *1*1921! ! !  !  ?409 M 2 ,000
Definitive securities on hand Oct. 1 1921.............................  $354,056,038

,r . . . . ,  (2) Claims of Carriers Settled to Oct. 1 1921.
non claims^ of carriers settled [out o f an estimated $ 1, 100 ,-uuu.uuu—-v . l id ,  p . 1541)________________ *007  n i7 noo

Amount paid [by U. S.l in settlements [being 30.4*16'%" o f  ’ ’
aforesaid amount originally claimed, V. 113, p. 15411 $117 715 840

Mileage o f roads settled [out o f a total o f 189,394] * 5 ^ O O  944
(3) Additions & Betterments Effected through Advances by U . S. Governrnent.
Gross advances for additions and betterments____  s i 144 ngi roo
Less equipment trusts as originally received or receiva'bfe*8 n ’ ’

o f engines and cars allocated to It Us. at end of 
Federal control................................. .............................................  381,649.957

^equipm ent'trust* bottermonts> advances not including
Less additions and bettrnnontiVfunded! ZZZZZZZZZZZZZZ

Amount to be funded not to exceed_____________________ SSOO’OOO’OOO
(4) Gross Advances Afade by U. S.for Additions and Betterments During Federal

Control (Excluding Allocated Equipment)— Status April 30 1921.
Jtallr° ad „ Gross ------Settlement by Co's- — • Final Balance

Cos.. &c. Advances. xCash. Notes, cXc. Settlement. Due.

48 Class I I I  899KOO " r i o n  .............  242 -I37 3 .310 ,599

$763,031,625
60,925,000

48 Class I I I - - .  822.598 
107 switching 

and terminal 9,740,106
17 SS. lines___ 276,971
7 electric rys._  920,518
4 car cos............ 2,653,904
Pullman C o —  3,865,054 
2 waterworks. 141,773

1.130 

3,703,666
4,942

25,506
1.109

89,645

816,526

6.010,933  
275,862  
830,873  

2,653.904  
3.865,054

_______________________  141,773
Grand tota1 762.986 055 81,550.820 80,752.477 29 .551.245  571 131 517 

applied1 to'debt!111 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

du(ring( Federailcoa.rtroLCndC<l by S° C’ 212) F° r rolmb^som ent of deficits 
i>' nfV PaYments, incl. partial paymonts previously m ade. $1 542 345 

al Payracnte to carriers as to which a cortificato for ’ ’
final paymont has not been received by tho Treasury from tho
I .-S. C . Commission............. ....... 1 7-11 a ti
(ft) (Sec. 209. as amended by Sec. 212) For guaranty"in'r'o'snoct torailwnv 

r for first six months a f t e r ^ X a l V o n ^ R  ay
 ̂nrnvinn iPay 11 11 f’ inc,udln8 advances and partial paymonts

*9,612,321previously made. _______________
(bi >j} ,'!\ ann<)s} ?  carriers as to which !a* certificate for finalpliy- 

ment has not been received by tho Treasury from tho I -S O
com m ission................................ ................  ..........  .................... .'259,170.874

1 which a certificate for final 
s stated abovo___________  164 510 485

rtnn„  -------------------------— 1 revolving fund o f $300,000 -  ’
OOP therein provided.............................................................. Z . . . . . . . $303,078,717

(cc) Partial payments to ca'rrlors'a's*to w’hl
payment has not boon received, as sta 
(c) (Hoc. 210) For loans from tho rovolv

roads to which final payments havo'bcon made by tho Troasurv 
of the guaranty under Soc. 209 and tlio aggregato amounts severally paid 
ly maedo are as follo w s^lnClUd,Dg advancesKI n i p a r t i S f ^ e n t s ' p K
Receiver Ala A Miss R R ___  S16 544
Ann Arbor UR____________  315 262
Buffalo Roch A Pittsb R y__  1,754,864
Chicago Junction Railways., 1,565!320 
Decrlng Southwestern R y .. 7,624
Receivers Dcnv & Rio Rr ItR 1,4151453 
Detroit Bay City A West RR 107,813
Electric Short Line R y_____  59,994
Electric Short Line Term Co 3 '159
Receiver Gulf Fla A Ala Ry. . 253,685
Lake Erie A Western RR . . .  500,919

ufkln, Hemphill A Gulf Ry. 10,852 Total..................  $9 321
in n  n?,!iS?n‘ S mo" t8 made by tho Director-General with various roads In
P M 6 3 ^  1? H-LC l  13, p*’72^294.’ — atJS!! L *? '

Norfolk Southorn R R ............ $1,311,701
Pacific Coast Ry__  _ •>(
Rap C’y, Bl Hills A West RR
Raritan River RIt___
Santa Marla Valley RR 
Stanley Merrill A Phillips Ry 
Terminal RR Assn of St Louis 
Ulster A Delaware Rlt 
Urslna A North Fork Ry * *
Western Allegheny RR

23,685
101,305

10,511
32,483

1,693,961
314,250

4,151
84,226

1055, 1252, 1362,’ 1473! 1676, 
949, 1181, 1109, 1768, 2117.]

1889, 2186. 2506. 2722V ^ ° l - ^ !,p 8|o0 : 95 i :

UNITED STATES RAILROAD LABOR BOARD.
This Board, croatod by Transportation Act of 1920, incl.:

11 * hooper, Chairman; O . W.  W , Tlanirov Vico-Ohn.irmT.n* linripu
Wharton wit’ll l ' m ' HI^ lns- w - <>■ McMomrnen and A O

. 110 p 1 6 0 8 L ' 1 k as Socr°tary. Compare V. 112, p. 1827

ASSOCIATION OF RAILWAY EXECUTIVES, 61 BROAD- 
r i 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 VV 33d St N V

assst a a i  '“o,,"oy’
General officos, 61 Broadway, Now York City.

ABBREVIATIONS USED 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

RAILROAD CO M PA N IES  
[For abbreviations, & c., see notes on page 6]

Atoondack c a ? t o ? j ° gmx.o -&r
ibrnn Cnn*ftbVounf—  1 st*M _? l ,500.000 £ call 105 ClCl

S S i l K S S W " '  r  .024 5 i

ith n n v  & N orthern— See Georgia Boutnw «  : g u ii . 
i lh a n v  P aw  Term Co— 1st M  6 %  50-yr gold bonds 
aihanv & Susa—Stock, dividends guar by D A H (end) 
*  i f t ’ I f s i n  r£)0 000 g «u n A I oonv(text) llsm x o Ar 
Albany & V ^ m o n t -9 t o c k  3 %  guaranteed by rental

Miles
Hoad

290

186
186

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

1902 $1,000 $920,000 4 g J As D
1910 100

50
1.500.000
7.830.000

6 g
See text

j  & J 
J & D

50 3.380.350 See text F A A
1878 1.000 1,749.000 5 (6) g J fll J
1888 £100 £711.500 5 g J A D
1913 $. t  Sc fr $4,312,000 5 g J Sc D

1916 1.000 440.090 S J Ac D
1920 1,000 143,000 6 g J & J

100 2,500.000 ........
100 1,700,000 _____ ........

1918
1918

100 See 850.000
2.116.000
2,100.000

6 g
Up to 6 

See text

J & J

100

1912 1.000 100.000 5g M  & S
lull 3,500.000 See text J & J

1900 1.000 &o 10,000.000 3 *  g A & O
100 600.000 3 M  Ac N

Last Dividend 
and .Maturity

Places Where Interest and 
Dividends are Payable

22 3 H %  
22.3J4_ _ ______. _ %

Deo 1 1927 
Deo 1 1927 
Dec 1 1943
Dee’22-June 26
To Jan 15 1935

July 1 1948 
Oct 1 1948 „
Apr 15’22 3V4 %

Sept 1962 
See text 
Apr 1 1946 
M aylS  1922 1 Vi

D S Mtge A Tr Oo. N Y  
Cleveland Trust Co 
Checks mailed

do do
Farm L & Tr. N Y ; 4 B  
Morgan .Grenf&Co .Lon 
Guaranty Trust Co. N  Y 
Guaranty Trust Co. N  V 
Guaranty Trust C o, N  Y

Metropolitan Tr C o, N  Y  
Columbia Tr Co, N  Y  
Central Union T r C o, NY

Olt & So Bk. Savannah 
Del A Hudson Oo. N x 

do do
T r o y ,N  Y

A K R O N  & B AR BE R TO N  BELT R R S e e  page 133.
A K R O N  C AN TO N  & Y O U N G S T O W N  R V .-S e e  page 1 13.

M S b - V i t  o 630 k ' A id ..  3 . L Divings,

AL AB AM A O R B A T  SO U TH ER N  BRj ^ ” ° a S li g £ ;  S S T i f , "

* U1“ “ ° •8 m-!
StSŜ S?pendently. V . 81. P - ^ ^ . V .  82 . p .  169. w ort_ & Tex. Pac. stock 

Construction Co. received ror J8.13.300 Cln. now , ]fl >20. -21 -22.
L A T E  D IV S .—  ’ l l  to 16. 16 . 1917. t l  'j 6 X  text.

P ^ / s t ’ ock . : :  V % -y. 7 fl& lext. 614 7>4 7 614 7

B O N O ^ .— Y h ^^l'r^C onsols'($26,000,000) areJ ? 'gg ,\eeQ1 q/v w ^ ?  
*6.223.500 ^ jo Q WQQo%erfm"kr tShe remainlug S7,313,500 for Improvements

Equip, trust 1916. V . 102. p .  1539. v . 104. p . l  i rolling stock allo- Equipment trusts Issued to Director-General for rolling stock a lo 
catcd to this company ($154,000 outstanding in Oct. 1921). See article

° ni.EvftN3IN O S.—  --------Jan. 1-M a r . 31 7w >\' 1-DCCi.920
(I .-S . C . C . figures.) 1922. ,1 ? 2 1 .  w  i w  w i  « n  w s 's ir ,G ro ss .....................................$2,138,939 *2.474,788 $9,542,224 *11,588,805

Net after taxes...............  376,258 , _ - 4 ®iJ.8?qoi v 17i'?4 n 1980 ’9ptp pHRT  —  TTor 1020 in V 113 n. 1 /07• in 1U21* V. 114, P* l*oU*
' Operating Net (after Total Inferes 1, survlus’

Revenue. Taxes). Income. Rents, &C. Dividend. Div. Surplus.Cal. $.p $ $
913,393 ........................—  -----------
919 499 236,624 548,100 873,350 
6371972 236,624 548.100 461.456

Years $ $ $
1921 9 ,542,225 1.020.786 1,448,483
1920 11,703,433 2,056,964*2,577,574
1919-10 .529,739 1,779,530 1,884,152 ^  w Federal

* Includes opor. Income for 10 mos. (M arch-Dec.), $ 2 .(kS7.518, 1 odoial 
conn).. 2 mos. (Jan.-Fob.), $283,863: other income. $ 2 ^ .1 9 3 -  

°P rcs., Fairfax Harrison; Sec., O. E . A . M c.9,a nthr7C7 V ^ n T *Patton. Office, Birmingham, Ala.— (V. 113, p. 12o0, 1767, 2 0 /8 , V. i l l ,

P' ALAB AM A TEN NESSEE & N O R TH E R N  RR.
operates 186 mllos main track, extending from,OalvcTt, A la ., at Ivinctlon 
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 & K y. and 16 locomotives, 12 passenger cars

* nORGAfN W A T fo N .— Incorp. in Alabama Oct. 12 1918 as successor of the 
M a xr l>n4 liismi fnronh\onil and i.ani'ctonl/Pfl DGT plan iU V • 100, P» 2558,

'  STOC K  v o t i n g  t r u s t .— T he new coinmuU stock Is held In »  voting 
a iof with George O . Van Tuyl Jr Louis V . Bright, George K, Warren, 
Jama* O. Colgate, John T . Cochrane and H. A , S i T ? V h f  cofmnon n O N D S .— The only fixed charge for tho first five years is the $850,000  
no/ Prior Lion bonds, which were Issued tor cash per plan.

theremainder of the $3,500,000 issuo $ 100,000 Ls available for future 
needs $ 1 ,400,000 is reserved for use under restrictions |n extending the line 
?f° found1 desirable, northerly 50 miles to connection with the St. Louis- 
J  :. yranclsco R y.. and southerly to Mobile, 30 miles, with necessary iin- S“ 222Er. and tho final $1,150,000 will bo restricted to future Imp ts. and 
extensions and the refunding of equip, obligations, now or old.

e a r n i n g 's !— For calendar year 1920: Gross, $1,019,167: net oper. 
Income, $111,722; other income, $1,124; int.. rentals, & c., $117,593. bal.,
den frF IO E R S — John T . Cochrane, Pres., Mobile: Louis V. Bright. V .-P ..

VnVlc- 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 V in  Tuyl Jr., New York.— (V . 113. p. 182. 2310, 2612.)

ALABAM A & V IC K S B U R G  R Y .— Owns Vicksburg to Meridian. M iss, 
and branch. 141 miles. Controlled by Sterling Trust Ltd . of London

n iv s * — ' 12'97-!G9. ,00 . *01. *02. *03. *04-*14. *15. *16-*18. *19 *20. *21.

8 tT°ho'ontiro bondod debt of the company, aggregating *V r?p2f9«0i0 Qfal oofi A ... Anrit 1Q21 was taken up on that dato from the proceedsi o f $1.9oo.900  
notes.' dated April 1 1921, and maturing April 1 1926. O f 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 M ort- 

hnnds and tho bonds Issued thereunder wero created for the purpose of

‘ t T 5 S ' & £ t d ° l ”K *3 fM d  A c r iIV l9 2 1 ; due April 1 1961. I f  -
6 %  P° a Rod. as a whole on any Int. date prior to maturity at 105 and int.

E A R N IN G S —  ------- Jan. 1-Afar. 31--------------- 1 ^ i t m )
(I .-S . C . C . figures.) 1922. si§9*401 $31394;210 $3*645.603

§ rer . n s - M » : : : : : : : :  d S w ' l j  . ’ .09.782 .2.-769

iflififlnS sfSlw srauM tiTiffl »m:I74 SlSffl
i i l l l i l S o ®  IS ® :®  lili:|So e x m  * W 3 »

New Orleans, La.— V. 112, p. 561. 1142, 1398.
A L A SK A  A N T H R A C IT E  R R .— (V. 114. p. 197 2239.)
A L A SK A  G O V E R N M E N T R O A D — (V. 114. p. 62o, 1405, lo 310  
ALBANY & SUSOUEHANNA R R .— {See Mat) *  Hudson.)

ss* P*
Hudson Co ; rental was 9% Pef / tnJlu'" h0enstŜ V a L Hem to the benefit 
774). but the couru.h avingheld t ^ ^ t g ^ ^ ^ r e n t a )  was paid In Jan.

!910
Jan. 1914 to Jan. 1918 20 cents „ _  . . .  ac.) oopi was paid Nov. 16

K I 8-l S f S A S r ' l ® > ^ »  e ^ v ’ fo°7Dp. 237 V. 89. p. 1 1 « .

verted (J3.500.000 pledged b y D . 4  H.. V. 105. P -3891. v .» o .  P •

ha
eterl by Dei. & Hudsoe Oo. Anoual rental. J20.0U11. iv . lue, p. »«■ »

Grand Trunk Pacific R y ., 50 ra: total. 334 y  qo. d . 1671;
v T l O l l V  7 7 2 d Lake Superlor^Gon>.°guarantee, see that company under

"'ow n s'stock  and leases for 999 years Algoma C e n t r a l 'f in a ls  LM^. 
with bonds secured on term lnal properti^ and on $900,00J) 1st M. 0 ̂

°lf4 9 U W 9 . Ep“ 26r8n. L T v . t d O .  P. 7 2: V . 104.

P' PL°ANV- } S ^ 9̂08)0.2* P' 885*
*°l?n(hir* tills *p ân’ a " A, ^. *V. ^i Togor^and*1 Andrew 
WlUlkmson°for tho V lr m I t»cmds  ̂v° temtl}® “ 914® ^  °nter«H fnd

s .n I ^ r n T o V t nh ^ ? f m l ! T a ? s ^that the joint net oaroings available for the purpo p with right to
cated boiow). but then^ t^ 4 ^ fo ^ o w m g  prlority fa) Terminals bonds for 
6% per 1 »  “ShflMkyment. however, to be a fixedcurrent and all prior years 3% p. a.. , 0.5, Both Issues pari passu

‘’Tssssswffisrsa-1917. 3% for the year to Aug. 1915. April 30 l J i»  ™  “  “ lf  °  <*£,. ly l7 .
i'o") 8 °rNov*r<imi(H98 4 % ^fm-^ear"to June 1919:VM ay 1 1922/ 1 ^ /%  for six
S M K n i a 9™ 9 ’ i . %  W j * « s z . \ $ *

f§ST?! ®M bonds, see V 91. p 93 1159. 1 *27. 1573.
R E PO R T —For year ending June 30 19J1. Nef De,iclt after
June 30 Earnings. Earnings. Bond Int.

____ Years—  S? 715.679 $79,691 $594,210
1920-21......... ......................................... ...  059 588def.S169.071 $921,032

................................. : : : : : : : : : :  21258.857 $253,294 $490,682
19 Pres* ‘  R .'Hom k Smith; Sec.. Alex. Taylor Toronto; T reas-.J . M . Alton. 
Comp E . B Barber. Sault Ste. Marie. Ont.— V . 112, p. 157.
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r a i l r o a d  c o m p a n i e s  
[For abbreviations, etc., see notes on page 1

Miles
Road

Alg Gen T^m foala 1st Mogg gurdM105-u- - - U  Ugmo.  

A ‘5qulp bSnda aer A & D  due part ^ ro u g h  10 yra

Allegheny Valley—See ^®P jJyg ext cal )102H -C e.xc*  
Allentow n Term inal— 1 * “ '?x8 | began 1913) ~ x x  
A m  dj K b « - F t e 1 M e * 7 . 0 0 g o ld .. . -M o.xo*  

Impt and extLrV e J n  R°R— Flrf t mtge $2'660.'000 g'- - 
^ o n S e a s t  e m -G B a ^ a l l  G1 & N 1st M g gu ^M p^

S f f S S S - i
T M n s o o n S L ^ l s t ^00*1? red"( ? yc*Ar * 

•*r"&“ *”  Alao in treas.D ec31’21 of " r ”  $1,928,000

Date
Bonds

12
292

98.68
124
187

Dlv.

439
8.516
8.516
8.516 

479
1102

91

(with

1910 
1914 
1912
1911

1898

1889
1908
1895
1920
1905
1894
1910
1914

1898

Par
Value

Amount
Outstanding

£100
$£
£100 &c 
*, £ ,  &o

» . &C 
$100 

1.000

1.000
500

1.000

1*000 
1,000 

1,000 Ac

1887
1895
1895
1895
1903
1908
1915
1905

$3,353

$10,080,000
318.800

4,992,713
2.500.000  

60,000
3 .200.000 
2 .000.000

450.000
300.000

7.000. 000 
See text
2 .000. 000
1.492.000
9.155.000  
See text

217.000  
225.929.500  
124.173.700

560.000  
r l50634500 

J 6.455 000 
s44.891.000

9.603.000  
22.545.000

3.000.000
6.785.000

1.000 
100 
100

1.000 &o 
500 Ao 
500 Ac 
500 Ao

1.000 Ao
1.000 Ao 
(.000 Ac
1.000 Ao

,000 mor e available

Rate
%

When
Payable

text
text
text

5 g
6 g 
6
4 g

6 g
5 g
4 g
6 g
5 *
5 g 
5
5 g
4 g
6 
6
6 g 
4 g 
4 g 
4 g 
4 g 
4 g 
4 g 
4 g

uncertlfle

Sc A 
A S 

Seml-A’n 
&
A

Last Dividend 
and Maturity

A D

A
A

Q— J
& N 

M A 
M A N  
M  & N

A
Q— M 

A 
A

A A 
1*1 & N 
M A 
M A 

A 
Sc 
Sc

d ) ; o f »

Places Where Interest and 
Dividends are Payable

June 1 1960 
Sept 1 1964 
Aug 1962 
Moh 11961  
To Apr 1 1926 
Jan 3 1922 3 %  
Oct 1 1998

July 1 1929 
Nov 2 193 8  
July 11995  
May 1 1941 
Sept 5 1925 
Nov 11924  
M ay 1 1950 
M ar 1 1964

See text 
do

Bk of Mont, L?n A N Y  
M a lt., OoppellA O o.N  Y  
A Iielln A Oo. New York 

do do

Office. 437 Chestnut. Pb 
Union Tr Co. San Fran 
Metropolitan Tr Co. N Y 
Empire Trust Co, N Y 
See text _  . .
So Pao Co 165 Bway N  Y  

do do

July 11928  
June 1 1922 1H  
Feb 1 1922 2M  
Jan 1 1937 
Oot 1 1995 
July 11995  
July 1 1995 
Moh 11928  
July 1 1958 
Jan 1 1965 
June 1 1955
$296 .000 ;of"t'

Central Union Tr Co, NY  
Cheoks mailed from N Y 

■ dodo
5 Nassau Street. N Y  

do 
do 
do 
do 
do 
do 
do

$86,000

do
do
do
do
do
do
do

u n rk M A  PASTERN R Y .— Owns from  Sudbury. Ont.. to L t^

1 R EPO ItT .— For year ended June 30 1921 g72; net income, def.,

^ T l l e o h e n v  *  w o s t S n  r v . - . ^
PunxHUtawney to Butler, Pa., 60 in. an l • ,al.anty of bonds, taxes and 6 %

J ^ ^ j ^ ^ (j^^aHlng^O<^gen!M0.lNoimnds"
884 (par *50). lnol. *1.071.400 pi « s 0, rallroad m Allen-

Ai LENTOWN TERMINAL RR-—Owns 3 . 2 / R ‘adjng) with the Cent, of 
town. Pa . connecting the East Penn (PhUa. A ™ a™ > t N j .  (by asslgn- 
N J Leased for 999 years to_PbUaj^A rvf.) at lnt. on bon 1SB 6% on
i S R W S 8 5 T S “ «“ T ® .

Bonds were extpndod frorn J y Arage lty remalns unimpaired but 
being raised from 4 %  to 6 j .  £  Nav Co. was canceled,
the guaranty of P. Sc K . « y  ndint>— (V. 50 . p . 422, V . 108, p .2 6 2 8 .)
Callableaftor July 1 1920 at Cal 12 m . Stock. *400,000.

AMADOR CENTRAL R R . - I o “ e ^ “ year ending Dec. 31 1920. gross.

K f S j  f f i : ®  • « -

1 AM ERICAN  N IA G A R A  ^ F r a o k lo r t .o n  Lake MIofa.
ANN ARBOR R R .— '0 ? n! £ ? h P?^Ien Frankfort. M ich.. Kewaunee and 

^n R o w cic  °  W Is tCandr Men Inn Inee and Manlstique. M ich. Wabash and 
P^ s aK 0l *  Lake Superior. Manlstique. M ich.,

60 Kv£1J3f i ?  inArran ( 219h4 2410h ’ T en tative  valuation. V . 113. p. 1052. 
1344,2156 V . 100. p .2 1 9 4 , .... ref $4 ,000,000; 5 %  non-cum.

STOCK. Ao.— Common. *3 -2Y?'V„ n nt 30 1897. p. 3. V . 94. p. 205 . 
par * 100. Pref. stook oert.. see ^  receivcd authority to issuo

B O N D S.— The company In M ay r-/ similar 5%  bonds and for per-

S ^ S W i . J o o ' l S ® ®  i»  « «  « “ '• » “
onpago3 and V. H 4 , P- 1764. y  112, p. 256, 371.

Government loan. V. 111. P- 13bJ- . . . _____ _____Jan .-l Dec. 31--------
E A R N IN G S—  ------ -Jan- 1-M ar. 3J. 192i .  1920.
(l.-S . O . O . figures) 1922. - / f 23 899 $5,139,215 $5,385,992

o ^ r n S r . K i e M f o ^ / S m f U i e i l  < U o U o „ « , 5032.732. b :„ ..  
sur., $79,049. V . 113, p . 1672. Bache, F. Kingsbury Curtis,

D IU K O T O R S.— Newman Erb. J. »• ^ adden, all of Now York; Fred- 
II. B. Blanchard, W . J. VVoilman, ' v ’ m oineyer, Toledo; Pres., Newmanerick Hertensteln, Cincinnati; K .F .B W m e y ^  p & Treag w M .
K  V.-Pres-. J- S . . B a c h e . a n d i S f  p. 12M . 1573. 1672. 2078,

-  >»• -  - —
Northwestern K B ., which ^ e .  _ Rlver Junction to Port St. Joe.

APALACHICOLA N O R T H E R N  R K . . g 0g miles; total main line 
95 62 miles; Franklin Junction AtfantlO Coast line. 0 .44 miles
owned. 98-68 miles. Main lino leasedl from a w  0aplta, stocki $ i t000,000. 
and side tracks owned. 9-02 miles. V. 87. P- l oui8 trustee). all held by 

Bonds. $2,000,000 111. State T  i C o .. B . S t . ^  N ; Klrby> T  s  M offit, 
committee, A . T. Ferktos, St. L o ^ s , Cha m interest only as earned,
w  o -  Fordyce and W m . Bates, which y  at maturfty; in Dec. 
M f 7- g ^ a n ^ s u b s e q u e n t  ^ ^ 17,400 w a s  paid on past duo coupons;
none'thereafter to D ec. 1921. wh«a $14.8  ̂ other income, $21,743;For cal. year 1921. grow. $254,068. net, *7,«3/. A T perklns chair. 
jnfupist rentals, &c., $L1«),«3<12, bal«, uor., v » p Oen. M ct.' G. II. 
mand and President, Ht. Louis; Bryan - ny ‘j -R ' R Tompkins, Sec., St.
2 § f T  vv:  ̂ S . ^ s c  L ^ ^ ( ^ -  104. P. 763.)

AR 'lZON A EASTERN R R . -O J M  . ^ ^ t o G l ^ ^ K ' T e m p ' e

^ w » % ^ . o mob
“ herT lm .; total. 383 miles ^ ^ U  owbed by Houthern Pacific C o.; with 
outstanding Dec. 31 first!R ef. 5s. The remainder of

79ft 000 of the $9»155»uuU outsionaiiiK x. . Galendar vear 1920;
tho^bondsaro hohl In inking f...uls o fP r o p H ® ^ .c o ^  Calenda
G ^ 881 , M 2B ?iiS eha?.P sur In* 1 9 8 % ^ .  ̂  ̂  V  ? 167!  P- 1286; V. 108. p. 974;

A R K A N SA S & LO U ISIAN  A Ml S SO I R Y- In ̂  (̂  a n,  ̂It. Oom-
ana in Aug. 1920 as succassorto Arkansas A I .omsmn 291.
pare V . 111. p. 790. 895. 1369; V . 112. p . 114 3 . v _  i i o . v  CQ

A R K A N S A S  & MEM PHIS R A IL W A Y ;a5)R2S S^th eT itSd M lP P ‘— Owns double-track bridge (with wagon-way) ,g lfl y . 103, p. 321.
at Memphis. Tenn.; opened for traffic July 15 191 the 8 t . Louis

Stock outstanding $2,520,000 & plcific R y. and Missouri
Southwestern R y., Chicago Rock Island operating agreement.
Pacific R R .. which use the road uiuler »  50-year * £ •  and lnt..
Those roads Jointly and severally ^ a ra n tee th  st^M ?3  750 00o are owned

by t h e S m o p r P e t a r y 0 companh*. O f iT eS p lO O

* '& & % %  M « E V I \  i°M A T»M..
ATCHISON & EASTERN QE O w n a  rallro.d ^

(TH E) A T C H ISO N  TO P EK A A  bA N T A  FE^ R Y .5og m owned).
On Jan. 1 1922 comprised 1 1 .7OT miles ot ™'v(a Kansas c ity . M o ., and 
Including an unbroken line from Chicag . tQ Ga)veston, T ex ., and tD« 
Albuquerque. N . M ., to th.® ]  5L  tbe' 11 707 m.were divided as follows.G u lfo f  Mexico. For operating purposes t n e i i . /  ___ 852.38

Canyon............... ‘  64 09Gulf Colorado & Santa F e . . 1 .907 .641. . . . . _ _iau OkMifL/ii*ulf Colorado & Santa F e . .1.907.641 (Northwestern Pacific

- i 9 -86m, i es - v - m - °

19t L s railway co m Pany ° ntP % -0Qd] and0s ? ^  'of 'the7 i t  her^om p ^ lc s  ■ and also all. or nearly all.the bonds ana stoc , 80Verai subsldlaries.

V .7 o 65 . t r" 8 \  a i - R ^ e ^ d l n g  from Des

p% l844;dV d99. pUg406: V • 101. P - 845- pursuant to a lease dated April 7

road, extending from a point o Tho stockholders In M ay 1921 also
Okla., to Buffalo. V. 112. _P- 1 A , Santa Fo and the Barton County 
apiH-ovod the ^ ^ ^ Q ^ ^ g l^ r e c e ly e e T  authority to lease the California
Southern R R . V . 113, P- 1- ' 1 _ d lawa of Kansas, asORGANIZATION.— Or|antz®d^Dec.^ 1 2 ^ 9 5 , ^  y 60§ p. 658.
iuccessor of Atch. Top. «  »• *  nrp{erence as to assets and non-cumu-

ST O C K .— The preferred stock has Pr®r®̂ ence 
lativo dividends not exceeding 5 %  per • Jun0 1922

D I V 8 _  - 0 0 . ’01. 02-05. 06. 07. 08. 6 %  yriy (i u %  Q -M )
Com. ( % ) ............... 0 3H 4  yr J . |  $ScA)
Pref. C%)- - - - - - - -  ^ ® ^ «  731-739; see also V . 68

lying bonds. $2,004 960; for im pts.. g v , V j S S , *l u -* , , ,
linos $6.731,554; no longer available, „  j '73q . in t. payable only ii
* Adjust. (.Income) Mtae. a b * t r * < > ®  • >̂'r«ieut tssue limited to $51 .- 
aarned up to 4 %  In each year ™ » r ,mpr0vementsi as above
728.000. but wh«n rkin'r?W ^ d ft lo n a f  adjustment 4s may be lssued for 
aave been Issued, $20,000,OCHJ a ruin non In any one year, but only by niirnf»Rft at not exceeding * 2 .000.UbU ini auy « » T Nov tggY

-  434: v ' 79- T J.f  84. p. 1549: V . 85. p. 598 V . 86. p. 98U. 4g Qf 190g are nm tted to 
The ‘ ‘ Trans-Continental 8 J)ort. T i n n  HOB sold In Aug. 1908 covered 693

mOes^h’̂ m^peraUo^thJ^eniMnl^^lS.OM^CKK) pf^ /g  ®87^

iBgg?
'r ? o r fc,QQiU2ft71 ^ h e '4 S  of 1909 were convertible into com. stock:at par to V . 82, p .3 9 1 ,867. -n ,»  Tic 1Q10 are con

V. 113. P- 1052, 1887.

p a r m i  ju iib  a » " ! ” - , „ - , 1o n Q\Vpr p r r ,n A 'e r t ib le in to co m .sb u i;B .< »b l. . ..  ™
V . 82. p . 3 9 1 .867. T h e 4 so f 1909 ^ reco iu  ^  lnto com. stock
June 1 191 8 . V .8 8 .P .  1435 .1559. r a e « o r  i w i u - „  393( 593 ,1 7 0 0 . 
at par to June 1 1923. fV ' ^ ' ebjibles must bo secured by any future mtge- 
c o ™ r ? i ,« X *  l X ? w » o d ° .n,VUme .be eonver.lbl. teuo » »  m ,d e . i M  are

“ r . 'S . m o V e V A r t ^

S ’ IncludlnR <“ S S ° p f e " “  ? J L “ S S ' . I « u » d W
acquired from the 1 1937 . The latter also cover over
^ ^ • ^ .^ r s o ^ P a o '? C o ^ .T h l c h  has1 agreed to Indemnify the Cal. Aria. 
& 'Santa^ Fe Hy against any clalm on ^ ^ ‘^ g 'a V e  issuable for not 

Of the remaining Ca' • *A „ f ' Hi t ’fnr betterments. Improvements and

“ S® -000 * "  reae" ' d " rMai a °
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RAILROAD CO M PA N IES  
[For abbreviations. A c ., see notes on page 0]

Atchison Topeka & Santa He Ry 
Bonds convertible till June 1918 red (toxt)Q.xc*Ar* 
Bonds convertible till June 1923 red (text) a .xc*& r*  
Hutcbln A So 1st M g red 105 since 1908-.OB.xo* 
S«n Fr A San Jo Val 1st M z oall 110 aft 1915 . Ba.xc
Santa Fe Pres *  Phoenix— 1st M ....................Z Ba.xo*
Prescott A Eastern 1st M guar - ---------- - - - - - C e .z c *
nal-Ar L IstAR ef M $50 000.000 g red 110.Q.xo*&r* 
Equip trust notes duo $490,-100 annually. —  - - - G 

Athens Terminal Co—  1st M gold redeem 105 - - N *e*
4t| Blrm & A tl— Atl & B 1st M red 110------ O B.xc*

Flret A Ref M *16.000.000 g call (text).E q .y y c ^ r *  
Income M  5 %  n-c *6.200.000 call par k  in tC o l.y c *  

Atlanta & C harlotte Air Line— Stock (see text) —  
I r tM  *20.000.000 (*5.600.000ser A 444) Ce.yc*&r* 

Atlanta Knoxville fit Northern Ry -S e e  Louisville & N
Atl & St And Bay— 1st M 1500.000 g red par-------c*

Second mtge ($500,000 authorl*e<l) ------------------------
Atlan ta Term inal— l8tM *2.500,000ser Ag Qxxxc*Ar
Atlanta & West Point -Stoo* 42.4fl4.400 auth--------
A tlan tic C ity— 1st M  ggu call 105 May 24 QuP.xxxc* 

Atlantic City purohase money real estate mtge.UPx
Sea Coast prior lien mortgage gold-------------------------x
l i t  Oons M $4,600,000 gold guar. - - - - - - - - - OP*

Atlantic Coast Line Co (Conm -S to o k  (see text) 
CJertfi of Indebt luo non-cum $5,000,000. -SBa.sr 

do Class B red 105 after Nov 1920(V 89,p l666)z
do redeemable at par since 1 9 1 0 . . ..................... x

Atlantic Coast Line R R -S to c k  common (text)
Class “ A "  com stock tax exempt (Rich & Pet certls) 
Preferred stock 5 %  (V . 76. p. 1 2 5 2 ) . . . . . . ------ - - 
Coll tr M gold secured by L A N  stk red 105.xo*Ar*  
Gen Unified Mortgage------------------------------ JJs.

Do serlos B ........................_ .U * .

nertincates of Indebtedness w w i  ............
Equip trust N o. 4 due *395.300 annually.......... ...........

do N o. t-A duo *30,000 annually.............
do Series D . due *300,000 y ea rly ..

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest ani 
Dividends are Payable

1909 Sl.OOO&c *1.190.000 4 g J A D June 1 1955 5 Nassau 8treet. N Y
1910 1.U00 Ac 6,990 000 4 ft 1 A n June 1 1900 do do

141 1898 1.000 192 000 5 g J A J Jan 1 1928 do do
375 1896 1.000 5.933.000 5 g A A o Oct 1 1940 do do
105 1892 1.000 4.940.000 5 g M A s Sept 1 1942 do do

28 1898 1.000 224.000 5 g A A o Apr 1 1928 do do
801 1912 * A £ 18.520,482 t M A s Mcb 1 1902 do do

1920 6,3 75.200 6 g J A J To Jan 15 1935 Guaranty Trust Co. N  Y
I9<>7 1.000 200.000 6 e J A J July 1 1937 New York Trust Co. N y

337 1904 1.000 4.090.000 5 g J A J Jan 1 1934 July ’21 int in default
634 1916 1.000 Seo text text M A N Nov 1 1945 Equitable Trust C o. N  Y
637 1915 1.000 4.543.907 See text M A 8 Nov 1 1930 Sept 1920 Int deferred
263 100 1.700.000 9 M A H Mar 1922 4 X % U S Mtge 4  Tr Co. N Y
263 1914 1.000 &c 20,009,000 4 H  & 5 J A J July 1 1944 Central Un Tr C o. N  Y

ashvlll
82 1908 1.000 425,000 6 g A A O Oot 1 1938 AtlantaOenBkATr Oorp
82 1914 425.000 0 J A J Junel 1940 do do

4-912 1919 1.000 1 ,0 )0.000 8 g F A A Aug l 1939 Guaranty Trust Co. N Y
93 100 2,463.600 6 J A D Dec 31 '21 3 % Atlanta, Ga
81 1889 1.000 2 ,200.000 5H 8 M A N May 11929 Reading Terminal. Phil*

1900 1.000 75.000 4 * A A () Apr 1 1930 do do
68 1898 350.000 5 g A A O Apr 1 1948 do do

All 1901 1,000 1.851.000 4 g J A J July 1 1951 do do
50 8.820.000 12 Q — M Mar 10 '22 3 % Baltimore

1897 100 Ac 5.000.000 5 cur J A D Irredeemable Dec 10.(1 paid 244%
1900 100 Sec 61.800 4 J A J Jan 1922 paid 2%
1905 100 & c 1.257.700 4 J A J Jan 1 1925 Jan 1922 paid 2 %

100 07,586.200 7 J A J Jan 10 1922 3 44 Treas Office. W ilm , N  O
100 1 .000.000 7 J A J Jan 10 1922 3 44 do do
100 196.700 5 M A N M ay 1922 244 do do

1902 i.n n o Ac 35.000.000 4 g M A N Oot 1 1952 J P Morgan A Co. N Y
4,423 1914 1,000 Ac t22.919 000 4 « .1 A D June 11964 United States Tr Co. N Y
4.423 1914 190.000 4 J A D June 1 1964 do do

1909 100 Ac 4,444 830 4 M A N Nov 11939 Safe Dep A Tr Co. Balto
1920 500 Ac 6 .000.000 7 g M A N 15 M ay 15 1930
1902 100 Ac 135.100 4 M A N Irredeemable Treas Office Wllrn, N  6
1920 6.138,900 6 .1 A .1 To Jan 15 1935 Guaranty Trust Co, N  Y
1920 39 1.000 8 .1 A J To Jan. 15 1935 do do
1921 1.000 4.200,000 6 H  g F A A Feb 1 ’23 to *36 J P Morgan A C o, N  Y

000 d1 edged Dec. 31 1921.

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
M tn. & Pac. (JO., ues Moines io ivatou. «.o., _
mav be Issued Tor extensions. V 100. p. 1593: V .1 0 2 .  Pock'allocatedEquipment trusts Issued to Director-General for rolling stock mm ^ te a
to this company. See article on page 3 and V . 113. p. 1359. Government 
loan, V . I l l ,  p . 293. r . _  -x t— —

E A R N I N G S -  --------Jan. 1-M ar 31---------------- -Jan . ^ Dec J ^ ------

R E P O R T .— For 1921, in V . 114, p. 1779, sh o w e d ^ ^

Operating rovenuos------------------------------ ---------------------
Operating oxpenses.......................................- ......................

Not operating revenue...................... - —  - ..............-
Railway tax accruals (Including war taxes)------------- -----------
Uncollectiblo railway rovenuos-------- -------------------------  -----------
Equipment and joint facility rents............................. ........................ ..

Equalization charges 4 mos. end. Doc. 31 1920 an l 
offsetting credit in 1921. - - - - - - - - - - - - - - - - -  - -  fCompensation under Federal control c o ^ ra c t. . .  7.699.531

Guaranty un.der Sec. 209 of I ransportatlon Act
1920— approximate..........................................................  9 842 116
her income................................- ........................................

1921.
.*228 ,925 ,069  
.  173,217,915

.............*55,707,154
_______  14,836,268
............. 77,317
_______  474,739

Othe

*41,268,307

2,612,564
3,175,149

5,293,888

Income __________________ *52,350,687 *52,349
ending Aug. 31 1 9 2 0 ).-  1.880.588 ......

,908

47.554 225,828
839,417

War tax accruals (8 mos. ending Aug
Miscellaneous tax accruals .  .  - -  ------------------- 779 -i 7 -i
Rent for leased roads and other charges------------------- < 72,1 <3

*49,650,372 *51,281,663
Int. on bonds, incl. accrued int. on adjust, bonds. 12,015,621 11,953,001

Balance, surplus_______________________
oviM nw *n*i__w  n Storov. Pres.: E . J. Engel, W . E. Hodges, A. G

Wells and Edw. Chambers, V .-P .; D . L . Gallup, Com p.; E . L . Copeland. 
Sec. & Troas.; L . O . Doming, Asst. Sec.

d t r FOTOHS  — Charles Steolo, Edward J . Borwind, Henry S. Pritchett» 
M ins  ̂M n  W  Davis W , O. Potter, New York; T . l)o  W itt

« s

ATHENS TERM INAL 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 l^^LODO auth. Issue). see 
tabfe above. Pres & Treas., Gordon O . Carson; Sec.. A . M . Yettordahl. 
120 Broadway, Now York City.

ATLANTA BIRMINGHAM Sc ATLANTIC RY^— Owns Brunswick. Ga. 
to A Rirmlneham Ala., 455 mil. a; Sessoms to Waycross, Ga., 26 miles 
Flrv^erald to Thoraasvllle. Ga., 80 m .: Atlanta to Manchester. 76 m. 
Fitzgerald v  193 , p. 405. Proposed extension from Waycross, O a.,

‘ 75 miles. V . 104, P- 2110.

past due wages.
tatlvo valuation, V. 113, p. 10o2.

O R G A N IZ A T IO N .— On Jan. 1 1916 succeeded to foreclosed properties 
of the A B < S t  A . It It. C o ., Georgia Terminal Co. and Alabama Terminal 
R V  nerolan In V .lO l.p .2143. Result of Federal valuation. V. 103.p. 1887. 

Fecforaf contract signed in Dec. 1919. fixing annual compensation at 
Government loan, V . I l l ,  p. 492.

s t o c k __*30 000,000 In *100 shares was underwritten at *12 a share
to8dtach£ge equipment obligations (*1,266.366). Ac. V. 102, p. 344. 885

R O N D S  — 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 
T o  b e  IwiItS on“y (a) to rotlre, at or before maturity. Atlantic & Blrmlng 
h a m  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 
l^  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 Ilof. M tge. bouds bad been Issued, 
but no nfhad  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 I .-8 . Comm. Commission, an available for that purpose, shall

be so declared by the Board. The board m ay. however, reserve Ip 
any year from such “ net Income”  cot In excess of 2 0 %  thereof, 
(but not to exceed *100.000 In any year). ualll the total amount so reserved , 
exclusive of Interest, shall reach *300.000. This "In clin e Bond Reserve 
Fu nd ." 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- 
standlng, *4,543,907. V . 105. p. 68. w

The first Installment of Interest on tne 15-yr. 5 %  Income M . bonds at 
the full  rate of 6%  per annum, from N ov. 1 1915 to June 30 1910, *33 33 
per $1,000 bonds was paid Sept. 1 1916. but only as to 244%  from earnings; 
M ar. 1917 to M ar. 1918 Incl.. 244%  (s.-a.) was paid on the Incomes: on 
Jan. 12 1920 Interest was paid at the rate of 5 %  per ann. on the coupons 
due Sept. 1 1918, M ar. 1 1919 and Sept. 1 1919. V. 110. p. 260. M ar. 1
1920 paid 2 44% . Sept. 1 1920 Interest was deferred. V. I l l ,  p. 9 8 9 .,

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

As to A tl. & 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. lUbi. 
U. S. G ovt, long-term notes due $20,000 annually to 1930, *200,000 .

R E P O R T .— For year ending Dec. 31 1021, showing:
Calendar Cross Net, after Other Interest.

Year—• Earnings. Taxes. Income.
1921 ................. *3.201.634 d f*l .697,430 *82,911
1920................. *5 ,829,862df$l ,265.397 6S1.566.111
1919 ..................  4 ,961,072 *480.000 28.924

Balance,
Rents. A c. Sur. or Del. 
*386,873def*2,001,391 
*364.534 dofS63.820. 
523,825 def. 14,901

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

D IR E C T O R S .— Brooks Morgan. J. K . Ottley. B . L . Bugg W  W  
Banks. T . IC. Glenn. J. L . Edwards and M ell. R . Wilkinson, of Atlanta, 
A . II. 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, G a.; W . C . Vereen,

Prea?,6 ’ ° a V .-P res., J. L . Edwards; Treas., W . E . Paschall;
Sec.. A . V . B . G ilbert— (V. 114, p. 1061, 1177. 1285. 1405, 1889, 2011.)

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

In 1914 It was agreed to modify the operating contract made with 
the Richmond & Danville R R . under which the dividend to be paid will be 
9 %  yearly without regard to earnings. Instead of a maximum or I Vo. 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. 9 8 ( 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.)
ATI ANTA *  ST A N D RF W S  BAY R V .— Owns from Dothan. Ala., to 

Panama C ity, Fla., on Gulf of M exico. 82 miles. Stock auth.. *1 .orto.- 
000; outstanding. *300.000; par SlOO Central Bank & Trust Corp of 
Atlanta, trustee of first mtge. V.9S. p. 391, 1460; V,.83 . p. 685. V. 8 3 .p.270. 
Government award. V. 112. t>. 256. For year ending 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 . Keith; Sec.. II. H . 
Hanson, both of Now York.— (V. 113, p. 2310.)

ATLANTA TERM IN AL CO.— Owns union passenger station opened 
May 14 1905. with approaches, used by Southern « y . .  central of Georgia 
Ry Atlanta & West Point R R .. Atlanta Birmingham A Atlantic Ry. ana 
Seaboard Air Line Ry. Stock. *150.000. owned In eq ual 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 M tge. 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 & W EST POINT R R .— Atlanta. Ga.. to West Point. G a ., 
93/19 m . The Georgia R R . & Banking C o. 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 R R .. 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, G a.

D IV ID E N D S .— From July 1 1884 to July 1901. Inclusive. 6 %  yearly.
J. & J.; Oct. 1 1899. 2 5 %  extra: 1902 to Dec 1 9 2 1 ,6 %  yearly.

— Jan. 1-M ar. 31---------------Jan. 1-Dec. 31-----------
1922. 1921. 1921. 1920.
*521.047 *641,410 *2,470.655 *3,040,400

12,789 12,881 190.696 435.529

E A R N IN G S —
(I.-S . C . C . Figures.)

G r o ss____________________
Not after taxes..................

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, G a.— (V. 110, p .  
128&.)
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RAILROAD CO M PA N IES  
[For abbreviations, & c., see notes on page 6]

411 Coast Line RR (Concl) —
Bonds to be Refunded by General Unified Bonds—  

W rit cons (1st M  on 1.087 miles) closed. _F.xc*&r*  
North East (S C) Cons M gold Flor to Gharleston.xc 
Atlantic C L o l S  CGen ls tM (ls t  on 594 m)gSBazo*
Petersburg M class A  gold____________  *

do do class B g (Petersburg to Weldon) "z
Rlohmond A Petersburg Consol M g_______ Ce.xo*
WHm *  Weldon Gen M ($938,000 are4s) g.SBa.zo* 
• Wilmington A Newbern 1st M gold assum._SBa.z 

Nor A Car 1st M gold (P Pt Va to Tar, N O .C e .zo *
Second mortgage gold..................................... SBa.zo-

Sav Fla A W  1st M g ($2,444,900 are 5s).M n.xo*&r 
Charleston & Savannah sen mtge gold._-SB a.zo*  
Bruns A W  1st M (Brunswick to Albany)g gu Mp.zc 
Alabama Midland 1st M g (Balnb to M ontg)._M p.xc
Florida So 1st M gold........................... .........  AB zo*
Sanford A St Petersburg first mtge gold .  p’ePx 

Ata lntic ,̂S: t>anv— IstM  $4,425,000 g lnt rent..Baxo*
Second mort $1,525,000 gold lnt rental.........Eq.xo-

Atia?yS  & North Carolina— Stock $ 1 ,8 0 0 .0 0 0 .. .
1st M tge 3.125.000 g guar d & 1 by N orf S o .E q.yc*

Atlan tic Quebec & W r it— 1st M  callable 110____ c*
Second Mortgage debentures_______________

Atlantic & St Lawrence— Stock 6 %  rental Grand Tr'k 
Atlan A VVest n— 1st M  $1 ,500.000g red 105 .FBac* 
Augusta te Savannah— Stock 5 %  rental Central of Ga 
A u gusta Southern— See Georgia Sc Florida R y. 
Augusta Union Station— First M $250,000 gold.SBa* 
Austin & N W — See Houston A Texas Central 
Avon Geneseo & Mt Morris k k — Stock (see t e x t ) ..

SBaltimore Chesapeake & Atlantic— 1st M gold.Mp.zo* 
■It & Cum b Vail Ry— See Western Maryland Ry 
& C V RR txten — Stook gu ($270,000 carries 7 % ) .
First mortgage Interest rental...........................  MeBa

B alt & Harrisburg Ry— See Western Maryland Ry

x]Further 3388.000 In treasury Doc. 31 1921 and 375

Miles
Road

Date
Bonds

Par
Value

Amount
Outstandino

Rate
%

When
Vd'iable

3,941 1902 $ 1 000&C x$50 863000 4 g M & a102 1883 1 .00C 657,000 0 X J A j696 1898 1 .00C 5.547.000 4 g J A j09 1881 1 .00C 808.000 5 g J A j69 1881 1 .00C 800.00C 6 8 • A A o27 1890 1 .00C 300.00C ■iK g A (t o479 1885 1.00C 4.000.00C 4 g & 6 g J A J91 1897 l , 00C 106.OOC F A A110 1889 l.OOC 1.314,00C 5 g A A o110 1890 1,000 400.00C J A J
543 1884 1,000 6.500,000 A A o111 1880 1.000 1.500,000 7 g J A J
167 1888 500 &c 1.407,000 J A J174 1888 1,000 2,800.000 5 g M A N244 1895 1,000 2.418,000 J A J
145 1894 1,000 275,000 J & ,T278 1900 1,000 3.925,000 J & J
278 1904 1,000 1.525,000 4 g J & j— — 100 1.797,200 8 J & I

96 1917 1,000 325,000 J tSc J— 1905 £100 2.618,076 text J j1919 Text 5
167 __ £  & $100 6,484.000 6 M &24 1912 500 Ac 303.000 5 g M A N53 — 100 1.022,900 5 J & J
. . . 1903 1.000 &c 225.000 4 g J & J

17.7 100 225.000 3H J A j
88 1894 1.000 1.250.000 5 g M A S

___ 60 890,600 5 Sc 7 J A J
26.5 1881 1.000 230,000 6 J A J

.000 p ledged

Last Dtvidend 
and Maturity

July 1 1952 
Jan 1 1933 
July 1 1948 
July 1 1920 
Oot 1 1920 
Apr 1 1940 
July 1 1935 
Aug 1 1947 
Apr 1 1939 
Jan 1 1940 
Apr 1 1934 
Jan 1 1930 
Jan 1 1938 
Nov 1 1928 
Jan 1 1945 
Jan 1 1924 
July 1 1948 
July 1 1948 
Jan 1922 
July 1 1922 
July 1 1935 
1949
M ar 1922 3 %  
May 1 1952 
July 1922 2H

July 1 1953

July 1 1922 I K  
Sept l 1934

July 1 1922 
July 1 1931

I K

Places Where Interest anc 
Dividends are Payable

United States Tr Co. N  Y  
United States Tr Co N  Y  
Safe nep & Tr Co, Balto 
Meron Nat Bk. Rloh’d.Va  

do do
Brown Brothers, NY 
First Nat Bk. NY &Balt 
Safe Dep & Tr Co. Balt 
Central Union Trust,N Y 
Safe Dep & Tr Co, Balt 
United States Tr Co, N  Y  

do do
do do

Metropolitan Tr Co. N  Y 
United States Tr Co. N  Y 

do do
Bankers Trust Co. N Y 
Equitable Trust Co 
Check from Co’s orrice 
N  Y . Equitable Trust Co 
See text

London and Portland
Fidelity Trust C o., Balt. 
Savannah. Ga

Safe Dep & Trust Co.Balt

Erie Railroad. New York 
Phlla and New York

Company’s office. N  Y 
N at Bk Commerce N Y

OTinTtf:£Nrn C  .P ,TY. R R — Camden toAtiantlo City,58.36 miles; branches 
22I« 7 °miiiL4??it on »° Ga?® May,, N. J .. 55.77 miles: Wllllamstown,
Cltv7 in w? m o ®81 Sea M e  C|ty. 12.35 miles: Ocean 

r!f ’ V ’ 72 ’ p ’ 1278. STO C K , common,prcf.. $1,000,000 (par, $50). Reading Co. owns over 99%  of 
stock, and guarantees consol. 4s. prln. and lnt. Form of guaranty, V. 
bonds’ llv 87 ti P faihe m iter’ * 2 ’®49.000 are reserved to retire prior lien 
BoH,d8’ > YV7 3 p ’ ?.1’ There are 822.800 Sea Coast " A ”  6s; 81,200 ” B ” 6*. 
19Mh fsn'iuiw- \ 19  wcr.? extended at 5 K %  interest until M ay 1
S a n P  « l  rr ,n; ,at ? n and after M ay 1 1924), and unconditionally 
miarantted. principal and Interest, by the Reading Co. V. 108. p. 1721. 
xnug aicer taxes--------------- ----------- 441 17 c orr 711
S - J ? .  Kross, 84,615,848: not opor. income, 3441,176: other income, 

.3761,386; bal. ,def. ,8267,499.——(V .1 13,pV2310?) 
,nrt L A N H C  C O A ST LINE C O .— Organized M ay 29 1899 In Connecticut
bonds dr a m YnM^r-i.921 r ! 9 ’9n°.i827 common stock and a largo amount of 
D0S T n ? iv  1 .ant c o  °,Mt; Line R K ’— see below and V . 109. p. 1726.

&c-— Reduced in 1914 to 38.820,000. V . 98 . p. 234, 609. 
mdr.t „  tQ.e «?er„tittcate|0 ? r Indebtedness, see editorial Oct. 1897. Supple-
dlStrlbiMed »Y’a0inn& fu 4.UV ’7 ,Vr ^ V 1310.;* In 1898 *5.000.000 stock was a » a, *90%  dlvldend (V . 67. p. 954). and In 1900 $10,000,000 4 %
RR* Co ) as°I Innor‘ h?Die?8 <lnc*udlni ,  *2.500.000 of Atlantlo Coast Line « « .  Co.) as a 100%  dividend. (V . 71. p. 697; V . 73, p. 493 )

n f f l L i y  }«°u '°«3 , '°a4 ’ '°o6- 'i°n6 ’ ;07 ’ ’°o8 ’ *9?- ',10’ '12 to M ar 1922dd: %  8 8 9 10 10 8 9 10 10 12 yrly (3 O -M )
R E P O R T .— For year ending June 30 1921i n V . 113, p. 1882, showed: 

m . * 1920-21. 1919-20. 1920-21 1919-20
Td a dedue’ns31’^ ' ^  )E 1? 8’ 0 2 % > . .$ 1 ,< | m 6o $ 1 ^ 5 8  400io ia i ueauc ns 354.938 417,403 Bal. over dlvs. 474 888 394 048
Netlncom e 1.533.288 l,49 2 .7 40jT o t.p .&  l.sur. 15.418,880 14 792 066 Chairman, Henry Walters.— V . 113, p. 1882. i * . / J 4 ,uoo

andLVdfnUr1 S /n 0 A ST  LINE RR.— (S«« M ap .)— Operates from Richmond 
p?. „ „  V a: : t0 ^ ?tt  Myers. Moorehaven, Port Tampa and River Jet
Fla., on the south, and Montgomery, A la., and Augusta, Ga on the west 
reaching the ports of Norfolk. V a .; Wilmington, rf. C4 Charleston S C • 
Savannah and Brunswick, Ga., and Jacksonville and Port Tampa Fla ”  

Lines mnneti nr,ri Lines owned, Ac. {Con.)’—  Miles
Haines City to Immokalee______ J 26
Sylvan Lako near Sanford to

St. Petersburg, Fla...................  145
Palatka, Fla., to Brooksvllle.. 145
Mllldale, Fla., to Perry____  193
Branches, &o___•___________  1 §28

Leased—
Central R R . of So. Carolina—

Lanes to Sumter S . C______ 40
Other lines______________________  12

Lines owned and trackage—  Miles. 
Rlohmond, Va.. to Port Tampa.

F l a ________________  912
Norfolk, Va., to South Rooky

Mount_________________________  115
Oontentnea to Wilmington. 105 
Wilmington, N . C .. to Pee Deo

Junction ______   97
Florence, S. C .. to Augusta, Ga". 167
Sumter to Columbia____________  45
Yadkin Jet. (Wilmington, N."d.)

to S a n ford ...............  n g
Waycross, Ga.. to Folkston.'Ga". 34 
Jeaup, Ga., to Montgomery, Ala. 355
Brunswick. Ga.. to Albany____  169
Dupont Jot. to Fort Myers, Fla. 350

T o t. milesoper. Dec31 1921.4,924  
Closely allied lines (see each co.)—  
Louis. & Nash. (lncl. all cos.) .7 ,6 8 8  
Charleston & Western Carolina. 343 
Northwestern R R . o f So .  Car 81

,mnM° ° Qer-al\th interest In th8 
lolntly with the Louisville A Nashville R R .. the Georgia R R ., 571 mdes ’ 
V ^uis9 !,8 “ PC” 6'* a ,ln® from Sebrlng, Fla., to Moore Haven, 59.70 miles 
V ’ 103, p. 577. New station in Richmond, Va. V. 108. p. 266 

The Tampa Southern R R . C o ., an auxiliary company In 1917 let con 
oTot3J ? r a 50" l ? ’ U? °  fro“  Tam Pa - vla Orient, to ?airne’tto , and in April operating from Uceta to Palmetta, 35.6 milos. In Jan 1920 tho

pface^ lneserv?cemev 0 f o f  Pla;  (37 " » « ? ■ ) > ■ completed ami

P. 840. a ° K  M o n 8 ®  A tfa ^ t^ c *C o M fn e  R R s Z t l  C°

Ti,„W to  inno rn Aiy ’ ii°V . A'6 s t  Jo.h„n3 & Lako Eustis R y. Co. was merged 
April “ V  7c°rlt o ?o llo7 i rn aTnd,Sanf’or,l & St. Petersburg were merged 
Jidv 98^004 V/ h76 hP.’ I 18' 97A', Jacksonville & South Western was merged July 28 1904, the Winston & Bone Valloy RR Co Fob 18 1969 and tho 
Oonway Coast & Western R R. Co. on July 1 1912 In Oct. 1913 fho raU- 

8an ôrd &'Everglades R R . C o. was purchased by and conveyed

owned S O T  0,y8'27 c o f n m o n s t c ^ ln ^ O .O O O  L f v f f b e U ^ t r i b u ? ^  
» ;  V° 7 t . p ? ? l f &  \1 i r v kh8̂ r  560See tbat « « «
Vine RR A ^ n iâ V ,^ d, ^ 0, ’60b’° ? 9 ° t' th? *80.000.000 Louisville & Nash- 

HOeSPrope?ty°Co60̂ 1 WM 0£ deP08Ra°on*$̂ 0*306>Oo"^ ofiiufJ

. . “ . j 01UK.— ^Atl. Codst Line of Va. class A (Rich. & Pet. ctfs.) tax-exemnt
* DIVSaS( r  )Um’0 6 a9l7°  ’68 C9iof Ahn oom-.Stock of the now company ^  —  96. 07. 08. 09. ’ 10. I I .  '1 2 -1 4  15 ’ 16 '17 to L n  'oq

Com . (lnol. Cl. A .) 6 6 65 K  5 K  6 6 7 yrly 6 5 w n w , 22, ,
4 VA certlffr !?«  Z?Ye* a£ 2 } ‘ st0ck«crln and 6 %  In Atlantic^O w i Line P o . 4 % certificates of Indebtedness. V. 81. d . 1558. 6 Includno it.
, , B O N m , ° in  i*0!Mti o u 8 ih B ’ rf %  certificates of Indebtedness."
a im w ^ ^ n ’ nnn 66^  Aln1914 iTrh m Mortga8e of 1909 was closed and*^90,000,000 GeneralUnifled Mortgage was made permitting Innlikn
T h ^ o k / ' ln at varfoue ra «  o?lnt2 2 t
(*21 3 3 0 ^  U R ‘ Go$ and Atlantic Coast Lino CoAlia •#*999 and S3,008,000) were exchanged at once for new Series A

V *1 0 3  Sp 22378 ' ^ r V n ^ L 0 ’^ 54 ’ 1243: V ’ 100. P Listing
pTO2386 O ^tl.i2^  83ch?aV?lf 6(1 ^ tg e . was cancelled Tn 1920. V. 110, 
S23 m o nnn 3,8i i? ’i 8j  ? e','oral Unified bonds issued to Dec. 31 1921*23,6193)00 were on that date In hands of public fS22 919 666 i t  j u V  
a o d ^ O O ’OOO at 4 % ) and $17,008,683 at 4 ^ %  and 137808 900 at 6 %  wefS 
p0^2°35th°  fcraasury■ while $10,000 ,000 wero pfodged as collateral. \P. 106.

f ^ u ’hich the $200,000,000 General Unified Bonds were or are issuable
S ^ l e  as Ser. A 4 X s  to refund $30,749,484 Unified is .............$30,847,484
tc^crved to retire 4%  certlfs. of Indebtedness, pref. stock and

debenture bonds..................................... ..................  4 q«-i qan
Reserved to retire underlying bonds_________ I I I I I I I I I ” ! "  84'838 750
Reaervod (along with any bonds not l&sued to" retlro cortiflcates ’ ’

Ip u Ta ™ ness for future constnictlon. ImDrovements. .Vc 79 749 806 
1007 ê iO-year secured notes of 1920 aro redoemablo on and aftor' M ay 15 

i , a,nd b*1!;3 a premium of 1 %  for oacn year to maturity. 8e- 
cured byplodgo of $10,000,000 Gen. Unified 4 H s. 1964. V. 110 p 2075 
veAufio % ,convertibl° debentures aro redeemaolo at 105 and were con
vertible into common stock at $135 a share to Jan. 1920. V. 97. p. 1513 

to ‘ be $35,000,000 collateral trust 4s of 1902, see ’ ’ Organization” 
abThp‘ aJe su8',e®t ca"  at 105 ln amounts not less than $100,000
*720 O O O ^ m ^ 6 ? n i5  Vanderaero (*1.500.000 authorized, of which 
5/2U,0()0 outstanding) are guar., p. & I., by endorsement. V . 84 d 1246 
Asp6?iWlnston-Safem South Bound R R . guar. 4s. soe that company 
S'if'i8n nnn°f7' . Joi.ntlyr w^ '1 Richmond Fredericksburg & Potomac R R ., 
•53,380,000 first mtge. 5 %  bonds of Richmond Terminal Ry. duo Jan. 1 1952. 

Equipment bonds, Series“ D , "  V . 112, p. 60. y 1 JOZ'
allnc-MlPHm̂ nM,itrUsts issued t o ,  Director-General Tor rolling stock allocated to this company. See article on pago 3 and V . 113, p. 1359 . 1469.

—  , --------Jan• 1-ARir. 31----------------- Jan. 1-Dec. 31------- -
(I .-S . C . O. figures.) , 1922. 1921. 1921. 1920

S ™ 88 ......................./ -$ 1 8 ,402.372 $19,926,504 $66,552,681 $74,121,937
Net after taxes— ..........  4 ,470,930 2.747.267 4.725,768 1.758.308

R E P O R T .— For calendar year 1921, in V. 114, p. 2233, 2252, showed: 
r- ■ 1921. 1920. xl919. x l918.
& S ^ e‘PftS- - - - . - - - - - SS ? I 5 ° ’708 374.121.956 $63,558,452 $56,992,329  Oper. e . p. ,  taxes, «Scc—  61,150,483 72,246,736 56.345.437 45,366,201

Net earnings.....................$5,580,285
Feaeral compensation___
Other income....................... 1.668,685
D iv. L . & N . stock (7% ) 2,754,425

Gross income--------------- •p iu .ul/.j.ovo
Interest on funded debt. $6,042,237
Other interest....................  1,142,766
Rentals, &e_____________  1.027 824
Preferred dlvs. ( 5 % )___  j ’,835

4 ,731,034  
70,000

$1,875,220
1,684,187
8,802,972
2,890,384

$7,213,015 11,626,128
10,180,915 10,180,915  

1,364.989 1,317,829
2,570,400 2 ,570,400

310.003.395 $15,252,783 $14,116,304 $14,069,144

-i-reierreci UIVS. (5% ).
Common divs. (7 % )  
Divs. R . & P .“ A ’vstock

$6,028,525
902,541
431,153

9,835
4,731,034

$6,042,301
92,773

692,530
9,835

4,799,158

$6,050,981
47,446

685,885
9,835

4,799,158
70,000 (7% )70.'000 (7% )70 .’000

? S S S < . " ! 3 S S - F ^ J f ’S M S  W .079.002 52.409.707 $2,405,839  
O FF IC ER S.— Chairman, Henry Waltors: Pres., J. R. K en ly  V -P  

GenA ,Mzra n p a Rd \ f h M a h v aV.°: « P ’ &, rGev.n’ c’l)Unscl’ G co- J ’ Elilott:

from S ept' PYhot to*Jn iV 'i''foio 'r '1'V277 mlIes- Leased to Southern Ry. 
rentol sIPfficlem inA .°49 r° r taxes, repairs, maintenance and cash
99 VMM In arlfmfnn fhl L P fh rKCA’. wlth Pr' v" e«e of renewals for terms of 
(leruffnn enm S» S  « « ^ lS ^ 2ut,*ern , t y ’ aKrces to Pay the same rate of dividends on com. stock as paid on Its own com stock. V .71 ,0 .4  (7- V 79 d 625 
Suit to enforce provisions of lease, V. 95 . p mofl 1 p * * ' ’ v - ' y -P-°*s®' 

t8e *'L425,000 4s of 1900. $500,000 can be Issued only foi 
Improvements upon request of Southern R y.. Interest charges to be coverrd 
by increased rental.— (V . 89, p. 1410; V. 95, p. 1606.) coveiro
n ' V ^ o «lA !iL & R K.— Morehead City to Goldsboro
20bPtlr96 V  M  n m a 0 ir' Aug. 1917 owned $1.26^.500 of $ 1 ,797,-
AMonMn C M  8fi?,' 1088- Leased from Supt. 1904 to Jan. 1 1996 to

f Oaroll,,a Co. (the lease being later transferred to Norfolk

then Increasing %A)ve "y l°0 y e a «  UlT 5 % ’ is'rPchwV; thereafter 1 ° % ™ "

p«dS c . .t  'i4- '°o5- t  ‘f -  iMr 4- ' s s r *
The 1st 6s aro guar. p. & 1. by Norfolk Southern R R .

2 9 1 )6 8 ’ Uradham: Sec- *  Treas., W . Stamps Howard.— (V . 113, p.

hecT LA9 x7 ,C n0 U ? BE,C & W E STE R N  R V .— Paspeblac to Uaspe. Quo- bee, 102Ji inllos; trackage, 1 \i in. Stock $2,000,000 in $100 8hares 
J 8 ? lhierif8t ilY0! t U y 1 I9 1 '!on l8ti M . 5 %  debenture bonds was not paid and the bondholders agreed to forego all interest during the war except 
n so far as earned. Seo V. 105, p . 1616, 2007: V 01 p 1253 TTmAm 

Interest, V 109, p. 1985; V. 111. p. 2422. A 5 %  Secon’dV ltgo Dcbenturo 
iStg" v ' f S j 2i05? 4°rff,0, ‘ ' “ ‘ “ I 30  4919. duo Jan. 1910. filed Sept. 30
ffi ’.-CT. loo’. J.' B 'v ° I S r w ? “ -  Earl ”f K“"r“r'y-

^  W ESTE R N  R R .— Sanford to Lilllngton, N . C 24 m 
mhuY ’ i3303,00!9, par’ 3100. Bonds issuable at $12,000 por mile. * See
S3b208 bdem;ctinns nr-?1* SF088. 353,102; not, $1,271; other incomo, ? ? ’ deduct<ons, $22,073; bal., dof., $17,593. Pros.. H. G. Huffer Jr 
366 Madison A v o.. 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. 7 09.

A U G US T A  S O U T H E R N  R R .— Seo Georgia & Florida R y.
UNION Si A MON CO.— Owns union passenger station at 

Augusta, Ga.. used by all roads entering the city, tho latter under then 
?ocCkat S »̂C.!gnt* 7C'Ai!f(?VdlS-g f°r Interest on the bonds and 4 %  dividends ob 
Mo n « aPfC? i P  *^i>’(J,1 0 ( -5 %  paid In), held equally by Southern Ry. .  Atlan 
tic Coast Line RR. and lessees of Georgia lilt . V 78 d 2334 V 7Q n xoo 
Pres., Chas. A . Wlcker^iam; Sec., W ? H. V in cen L -^V  82,'p 4 8 .)P‘ 500 ’

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



RAILROAD CO M PA N IES  
[For abbreviations, A c ., see nores on page 6]

Baltimore A Ohio— Common stoon -------
Pref stook 4%  non-cum authorized $ 6 0 ,0 0 0 ,0 0 0 ----
Prlor Lien mtge gold (closed) not call. . . Ba.xo ®r 
First M gold red at 105 after July l923 ._U s.x o  Ar 
SouthwDlv 1st M$45 .000.000g. - - - - - - - - - - - F x c  &t
Pitta Juno A Mid Dlv $20,000,000 1st M g Ce xc* Ar 
P L E A W V  Sys ref g red 100 after 192o.Un.xo Ar 
Convertible bonds redeemable (text). ,  -C e.xc &r 

. RefAGonM Her A g (call, all 105 be« 25)yQ  c*&r« 
Tolodo-Olnclnnat Dlv. JSer. A ^ l l  10244-Bayc ^  
Oollat trust M  (closed) g call 101 (Coal & Coke Ry 
Secured Gold bonds call 102 44 (text)-Usrn xxxc Ar 

Underlying Toledo A  Cincinnati Div. Mtge.—
Oln Ham & Dayton 2d (now 1st) mtge g o ld ..F x c «
General mortgage $7,800,000 g o l d - . . . . - -------- * c
O H & D lty 1st A Ref M , part guar..Ba.xc*&r<  
PIqua & Troy 1st M  $250,000 gold guar p & l . . .x c
Dayton A Michigan (leased) com stock (guar)-------

Preferred (8%  guaranteed) endorsed
1st M mi D «  l «nu ext iu iv i i uo?s 1 1 - l
Bonds Underluino Pitts June A  M id Div M  3 44 s—  

Oeut Ohio $2,500,000 con 1st M (1st loanlg MeBa.zc
Pittsburgh Junction 1st M g o ld --------------------Ba.xo*
Pittsburgh Junction 2d M gold-------------------- Ba.xo*

Ohio A Little Kan Ry 1st M $250,000 red 105 g 
Ohio River 1st M g...........- - - - - - ..................... FP.x

W  Va A P 1st Mf g 5s scaled, red at p a r .. 5te.Ra.xc' 
^ du0 $1,000,000 yrly (V 97. p 8 02)-O P .x c ' 

due $600,000 yrly call 102 44...............OPc'do
do
do
do

duo $1,171,900 a n n .. .
S('ri('S “ 8 ” --------------- - -

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rale
%

When
Payable

Last Dividend
and Maturity

$100 $151945519 See text Text Mar 1 1919 2 %
100 58,863.181 4 K A S Mar 1 1922 2 %

1,091 1898 500 Ac 74.910,025 3 K  g J A JJI July : 1925 
luly 1 19481 ,675 1898 600 Ac 81,995,310 4 g A A Oil

920 1899 600 Ac 44,991,390 3 H  e J A Jll July I 1925
380 1898 500 Ac 66.124.500 3 H  e e

N
Nov 1 1925

1.617 1901 1,000 42,980.000 4 * M A Nov 1 1941
1913 600 Ac 63.250.000 4H  g M A S Mch 1 1933

4,608 1915 60.000.000 5 g J A D Dec 1 1995
text 

) ___
1917 100 Ac 10,985.200 4g J A J July 1 1959
1919 1,000 3,000,000 6 g A A O April 1 1924
1919 1,000 35,000,000 6 J A J July 1 1929

60 1887 1,000 2 ,000,000 4 H  8 J A J Jan 1 1937
60 1892 1,000 3,000,000 5 g J A D June 1 1942

All 1909 $ A £ 78.000 4 J A J July 1 1959
9 1899 1,000 7,000 4 g M  A N Nov 1 1939

1871 50 2,396,950 344 A A O Apr 1 1922. 1 H
1871 50 1,211,250 8 Q— T Apr 1 1922, 2%

141 1881 1,000 2.728.000 444 J A J Ian 1 1931

143 1886 1,000 1.009,000 i H e M A s Sept 1 1930 
July 1 1922rt 1882 1.000 934,000 0 Z J A J

6 1894 1.000 243.000 5 Z J A J July 1 1922
ginia

19-
4s—

1893 1.000 5.000.000 6 Z A A o Oot 1 1933
19 s 1896 1,000 890.000 5 Z J A n June 1 1936
19 s 1900 1.000 950.000 4 44 « J A j Jan 1 1930
83 1895 1,000 3,301.000 4 Z M A N Nov 1 1995
72 1900 1 .00(1 228.000 5 Z M A S Mch 11950

166 1888 1,000 2 .000.000 5 z J A D June 1 1938
208 18.87 1.00C 1.941,000 5 Z A A O Apr 1 1937

11 1892 1,000 303.000 8 z J A J July 1 1922
18 1882 1 .00C 441,000 6 Z A A O Oct 1 1922

177 1890 1,000 3,829.00( 4 Z A A <] Apr 1 1990
1913 1.000 1 .000.000 A A 0 To April 1 1923
1916 1.000 2 .000.000 4H M A N May 1923 t o '26
1017 1 .00C 5 oon .000 4 44 g A A <1 Apr 1 1923 to 27
1920 16,108,60( 6 J A J 15 To Jan 15 1935

r Pitts
1920 

L . E . <fc W.Va
576,576 

Sys. 4s
6

t  Ooupt.
J A  
M . A

D
N.

Dec 1 1927 
ret. Int. O.-F.

Dividends are Payable

do
do
do

OfflO
do
ds
do
do

do
do
do

11 St 
do 
do 
do
do

P Morgan A Oo. N  Y 
N  T

do
P Morgan A Oo. N  Y

Otfloe. 2 Wall St, N I
do
do

do
lo
1o
10
do
do
do
do

do
do

do
do
do
do
do
do
do
do

Office. 2 Wall St. N Y 
Co.s office, 2 Wall 8t N Y  
Girard Trust C o. Phlla 
New York

do do
Guaranty Trust Co, N  Y

Reg Int. O .-J.

AVON (1ENESEO A MT. MORRIS R R.— Mt.Morris to Avon, N . Y .. 17.7 
miles. Leased to Erie R R. 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 R Y .— Owns Claiborne to 
Ocean City, M d .. 87.06 m .; Salisbury. M d ., 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 l ’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. Dlv. on pref., 2 %  M ar. I 1905; In 1906. M ar., 3 % ;  
Oct. &%; l n 1907, M ar.. 3 % ; Sept.. 2 % ; In 1908, O ct., 2 % : 1910. Jan., 5 % :  
gept 2 % : 1911. Jan. 31. 3 % ; M ar. 31. 2 % ; Oct. 2, 3 % :  1912. July 1.
2 44% ; nono since.

E A R N IN G S .—  --------Jan. l -M a r . 31-------------------Ian. 1-Dec. 31-------
(I.-S . O .C .figures.) 1922. 1921. 1021. 1920.

G r o s s ..................................... 3258,753 $320,354 $1,606,419 $1,672,960
Not after taxes_________  del.66,042 def.62,788 55,898 d e f.180,531

In year 1-1921, gross Income, $83,810; deductions, $175,253; bal., def., 
$91 443. Pros., Turnbull Murdoch; V .-P ., A . J. County; See., Lewis 
Netison; Treas., Jas. F . Fahnestock.— V . 112, p. 1282.)

BALTIM OR E & CUM BERLAND  VA L L EY  R R. E X T E N .— 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 lnt. on bonds 
»nd dividend on stock, amounting In all to $38.730 .— (V . 75, p. 665.)

BAI TIM ORE & OHI O R R .— [See M a p .)— 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 I hlla. A  Reading R y ., Central R R . of
N . J. and the Pennsylvania RR.

The system embraces, suojeot to mortgages, the following lines

331

133
365

83

Pr.lien 3 44% M .— (1,091 mi. ) Miles. 
Balt.to Wheeling. Belpre,O..Ac. 760 
Dumb, to PIttsb. A W .. Ao 

U< Mtge. 4 % — (5S1 miles) —
Balt, to Phlla. and branches... 
Oblcago. 111., to Akron. Ohio 
Branches to Fairm ont.W .Va.,Ao  

Soutn W . Div. 3 4 %  M .—
Belpre, O .. via Cine. to S t.I ,..A o . 920 

Pitts. Jet. 3 44% M .— (381 miles) 
Bellalre to Midland City, Ohio! 
Shawnee to .Sandusky, O h io .. /  374
Pittsburgh Junction R R ----------  7

P L E .A W .V .S v s A % M .C l .6 l< 3 ’n.) 
West Virginia A P ittsburgh ... 179

Pittsburgh A W estern................. * 214
xP ttsb. Cleveland A Tol. B r . .  38 
xPIttsb. Palnesv. A Fair. Br__ 51
Monongahela River B r.................. 37
*C ev. Terminal A Valley........... 81
xCleve. Lorain A Wheeling B r ..

Wheeling to Cleveland, A o ..  200 
xOhlo River Lines—  264
West Virginia Short Line B r . . .  59
*Ohlo A Little Kanawha B r . . .  72
xOther purchased linos.................. 70

Lines Under OtherMtges.—
Toledo Division..............................  390
Coal A Coke R y................................  197

...........  Sundry branches, & c ._ ................ 362
Includes.381 m .. also covered by Pitts. Jet. I s t M.  a See this com pany. 

x Thecompany has purchased those linos. Long Fork Ry. .  V .109 , p.1980. 
Owns B . & O. Chic. Term. R R ., $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 • R y. Co. and Long Fork R y. Co.

Effective April 28 1918, was ordered by Director-General of Railroads to 
use the Penn. RR. passenger station in N . Y . C ity, and in Sept. 1921 com
pleted contracts with the 1 onnsylvanla R R . for tho permanent use of tho 
Pennsylvania station as tho Eastern terminus for Its passenger trains
V . 113. P- 1164, 2184.

H IS T O R Y .— 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 Cln. It am. & Dayton (now Toledo & Cine. U R .) on 
July 19 1917 added 390 miles to road operated (see “ 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 R R . In Feb. 1920. V . 110, p . 969.

HEADI NG 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 B R .. each co taking one-half, but In 1904 each sold $3,950,000  
of the common. V. 76, p. 101; V . 80. p. 1856

S T O C K .— Pref. stock see V. 71 p. 1166, 1143: V. 72. p. 1186.
Union Pacific R R . in 21 owned $3 ,594.035com m onan d$l.805.992pref. 
DIVIDENDS. 1900. 1901-04. 1905. 1906. 1907-14. 1915-17. 1918-21.

Common.......... (% ) 2 4 yr y. 444 544 6 yrly. 5 yrly. text
Prof erred . . . . ( % )  4 4 yrly. 4 4 4 yrly. 4 yrly. 4

Tho pref. dividend has been paid as usual to and including M ar. 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 M ar. 1 1919  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.

B O N D S.— (1) Prior Lien 3 44% . a first lien on main line and branchos, 
Parkersburg branch and Pittsburgh division, about 1,091 miles of 6rst track 
and l ,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. 38.

(2) First M .  4 %  Bonds. Due July 1 1948; a first lien on the Philadelphia. 
Chicago and Akron divisions and branches and the Fairmont Morgantown A 
Pittsburgh R R .. 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 R R . 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 .  3 44»- 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

(4) B . A  O ., PUtsb. Jet. A  M id. Div. 3 44*. Expected to be ul
timately a first lien upon the railroads of the Central Ohio 
system and Pitts. Jet. R R . Co., 381 miles In all. Total —  .  $20,000,000  
$6,124,500 Is In hands of the public and $8,712,550 pledged under Pitts, 

(.ake Erie A W . Va. 4s. Closed except to retire underlying bonds, see table.
i5) Pittsburgh Lake Erie A  West Virginia System mtge refunding 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 PIttsb. June. A Middle Dlv. 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. p. 2793; V . 80. p. 1423; V . 86. p. 479. 1528: V . 87 . 
p. 36; V . 88. p. 451. 685: V. 105, D -715. „  _ ,

i7) Convertible 20-year 4 44» $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 102 44 ■ These 444* art 
secured by the new blanket mortgage below described pari passu with tbs 
new bonds. See V . 96. p. 134. 200. 6 5 1 .7 1 5 . 1088. 1421; V. 97. p. 72, 

Schuylkill River East Side 4a. V . 77. p. 1745: V . 81. o- 727.
(8) Refunding A  General Mortgage of 1915 due Dec. 1 1995 (V . 101. p. 1834) • 

The 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 I .-S . C . Commission in Jan. 1921 authorized the company (1) ts 
issue $3,000,000 Ref. A Gen. M tge. Series “ B ” 6 %  bonds, for the pur
pose of retiring by exchange an equal amount of Ref. A Gen. M tge. Senes 
f' A” 5 %  bonds; and (2) to pledge $3,000,000 Ref. A  Gen. M tge. bonds. 
Series ‘VA,”  and $10,000,000 Ref. A Gen. M tge. 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 G ovt, 
to secure $3,000,000 loan. V . 112, p 468. . . . . . .

Security.— 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 9 6 %  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

Eassu with the bonds Issued thereunder) and provides for the reservation of 
onds for construction, improvements, new equipment and the acquisition, 
directly 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 . D lv. 344s to date not later than July 1 I960.

The authorized Issue Is limited to an amount which, together with all tne 
prior debts of the Railroad C o ., after deducting therefrom the bonds re
served under the provisions 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 outstanding 
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.

(9) Toledo-Cincinnati Div. Bonds.— In July 1917, following foreclosure 
sales, 391 miles of the former Cincinnati Hamilton A Dayton R y. System  
was reorganized per plan In V . 102, p. 1059; V . 105, p. 716. 908^as the 
Toledo A Cincinnati R R . C o ., whose outstanding securities ($5,000,000  
capital stock. $16,250,500 First A Ref. M tge. bonds andJ 2 0 .0 0 p .0 0 0  Ad
justment A  Improvement bonds) were then acquired by the B . A O . R B .  
The aforasald 390 miles embrace: Main line Cincinnati to Toledo, 201 miles. 
Including 141 miles leased from Dayton A Michigan R R . (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; 
PIqua to Troy, 9 miles; Dayton to Ironton Jet., 123 miles; other, 8 miles, 

The B . A O . R R . having acquired all the securities Issued by the Toledo 
A Cincinnati RR. .  made a deed of trust covering the same to secure not 
exceeding $3 5 ,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. M tge. 
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 R y.. 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 R y. due
1924. See V. 108. p. 1273. „ _ D . . t . .  , , .

(11) The $35,000,000 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.OCKLOpO
B . A O. Ref. A Gon. M tge. 6 %  bonds. Series B , and $2,000,000 8erie« 
" A  "  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 . 7 1 .

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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RAILROAD CO M PA N IES  
[For abbreviations, A c ., see notes on page 6|

Balt & O hio (Co.-wf)—
B & O Eq T ....................- - - - ...............................................
Bothlohom Steol Co Eq B ---------------------------------------
Seaboard Air Line Eq ‘ S s c ....................
National Railway Service Corp D ef Lien-----------------
National Railway Service Corp Prior Lion..................

Leased Lines and Other Securities . .
Schuylkill River E S RR 1st M g guar p & lendor.x

Ook^Ry 8tsce tSat company; also text below 
Balt & Ohio Chic Term R R -C h  AG tW  IstM g ass’d .vk  
D City of Chicago purchase money mtee assumed— -

First mortgage $50,000,000 a u t h o r i z e d . ------- x
Baltim ore & Potom ac—-See Phlla Balt A W ash. 
Riinzor & Aroostook— Common s t o c k . . . . . . . . . . . .

Pref s t?c k 7 %  cum $10,000,000 auth 
Firet8 mortgage0 ($16,000 per mile) gold ..(1.XX0*

Aroostook Northern I s t M  ^ 2 s .000 gold ..( l .x x o  
Cnnsol refunding mtge $20,000,000 go ld -._O o .x c  
Medford Ext 1st M $1.000,000g(y84.p692) Us.xxo 
Washburn Ext IstM  g (V 0 0 -p 8 4 8 , 9 ld )-C e .c  xxAi 
St Johns Rlv Ext 1st M $1,800,000 guar Ce.xxo &
Oar trust Ser F part due yearly . . . ........................... ..

Guaranteed by Bangor A  Aroostook 
Nor M e Seaport 1st M guar d A I end ..U sm .c*& i  
Van Buren B'ge 1st M  g gu P&j «nd C

BeecCh C r “ k E x te n -is t  M $4,500,000 g gu d A KI.xo 
B neeoh Creek oonsol M  $20,000,000 g gu pAl 0 .o *A

n m p Also in treasury, n $2,536,000; m $168,000:

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

1920 $16,613,800 6 J A J
1921 675,000 6 r & J
1920 494,208 () J & D
1920 4,853.333 6 M & N

_ 1920 4,853.333 7 M & N

10.55 1903 $1,000 5,000.000 4 g J A D
37 1909 600 5.000 5 J Sc J

1886 1.000 394.000 5 g J & D
1888 650.000 5 M <5c N

_ 1910 32.000.000 B A O R R A A O

100 3.860.000 See text A A O
100 3.480.000 7 A & O

211 1893 1.000 3.360.000 6 g J A J
77 1899 1.000 1,500.000 5 g A A o
33 1899 1.000 500.000 6 g A A o

15 H 1897 1.000 225.000 5 g 4 A o
412 1901 1.000 n 6.331.000 4 g J A J'

28 1907 1.000 1.000.000 5 g M A N
55 1909 1.000 P 1.618 000 5 g F A A
00 1909 1.000 m 1.632.000 6 F A A

T l ’-15 1.000 29.000 5 seml-ann

1905 1,000 4.743.000 6 g A A O
1914 1,000 250.000 6 g M A S

10 1889 1.000 100.000 6 K J A D
10 1893 1.000 200.000 6 A A O

163 50 6.000.000 4 Q - -J
163 1886 1.000 5.000.000 4 g J A J
163 1«02 l.nnr i non non 5 g J A J
56 1901 Sl.OOOAc $3 500.ooc 3 H  g A A O

135 1906 1.000 Ac 3.964.000 4 g A A o
p $32, 000.

Last Dividend 
and Maturity

Places Where interest ant 
Dividends are Payable

’ 23-Jan ’35 
)1 1930 
’ 23-Dec '27

N  N ov 1 1935

1 1960

May 1 1937 
Aug 1 1939 
Aug 1 1939
To 1925

Apr 1 1935 
Sept 1 1934 
June 1 1929 
Oct 1 1923

July 1 1922 1%  
July 1 193n 
July 1 1936 
Apr 11951  
Apr 1195 5

Guaranty Tr C o, N  Y  
Bankers Tr C o, N Y  
Commercial Tr C o, Phda 
Guaranty Tr C o, N  Y  
Guaranty Tr C o, N  Y

518 Walnut St, Phlla 
N Y . Farm L A Tr Oc

B A O RR C o. N  Y  
To City of Chisago

Checks mailed
do do

Guar Trust Co, New York 
do do
do do
do do

Lee, Higginson A Co, Bos 
Brown Bros A Co, N V 

do do
do do

PennCo for Ins.Ac,Phlla

Brown Bros A C o , N  Y  
do do

50 Church St. New York 
do do

Grand Cent Term lnal.NY  
do do
do do

Grand Cent Terminal.NY  
do do

nnn d a te d  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. 
M tge Series “ IV’ 6 %  bonds, $3,0?)0.000 Ref. A Gen. M tgo. Series" A 5%  
bonds'and S2.200.00& Sandy Valley A Elkliorn R y. Ref. A Gen M tgo. 5 %  
bonds. V . 112. p. 468.

E O U IP M E N T  B O N D S.— 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-

mPEqutpmontf trusts is s u e d  'to ^Director-General for rolling stock al
located to this company. See articlo on pago 3 and V . 114, p . 737.

Contract with National Railway Sorvlco Corp. V . 112. p. 160.
E A R N IN G S —  --------Jan. 1-M ar. 31--------------------Jan. 1-Dcc. 31----------
( I - S C O f i g u r e s ) .  1922. 1921. 1921. 1920.

Gross K $47,918,181 $48,238,910 $198,622,373 .$231,944,445
Not after t a x e s " " — 7,552.166 4 ,004,292 24 ,886,985 d e f .l ,516,330

R E P O R T .— For calendar year 1919 in V . I l l ,  p . 2037; income accoun®
for 1920, seo below. --------Federal Results----------------Company’s Results------

1919. 1918. 1917i
Avge. mileage operated- 5,153 5,151 4.989

P r% PM tin 0  InC° me~~ .136,802.852 129,8'77,038 107.174,612  
............... ...........  ai .724.000 30,871.709 20,704.346

U U IN U S, <XC.—  E isca t . LI1V. o s . o co  Y .
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, an a to  
tcqulre such controlled roads; $3,000,000 for improvements over a series 
>f years and $4,500,000 for extensions at $25 000 Der mile. Including equip
ment V 73 p 286 896: V. 74. p. 93. All the 2d M bonds were retired 
In 19i8. leaving tho 4s a second lien on main line and a first lien on several 
branches V. 108, p. 2235. The Northern Maine Seaport bonds ($5,000.- 
§00 auth.). V . 81. p. 265; V. 82. p. 392. V. 84. p 391. 692; form of guar 
V. 81. p. 727. Van Buren Bridge Co. bonds are callable at 110 and int.

V The* St. johnVRlver' Extension 1st 5s of 1909 ($1.800.000 auth. Issue). 
guaranteed, prln. A lnt., were issued at $30,000 per mile. V. 93. p. 939.

30,871.709
1.325.913
5.180.814
2,468.532

1,662.470
3,373.536
2.475,442

1916. 
4,712 

S
95.596,677
16.743.708

1,346,802
2.638.798
2.308.003

Passenger................................ 3 i *477'265

Express.......... .......................  o noo koriOther transp n rovenue- 2 ,322 .0 /u  
Rev. from sources other

than transportation.. 5,475,580 _____________ _____________ ___________ _
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
7 .857.724 8 .618 .088  27.nfiO.411 29.804.087

5,535,568 4,461.504 3.159.853

8,618,088
10,397,975

984,534

1,069,796
1,262,831

Basis of comparison 
changed.

Railway oper.Income. .  .  7,857.724
Gross Income......................  9.J.H.788
Hire of freight cars..........  2 ,o92.232
Rent for equipment other

than freight cars--------- 770,982
Joint facility rents--------- 1,353,721
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 Dlr. Gen. of B u s .) , 
For detailed report, compare V. 113, p. 2306.

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

D IR E C T O R S.— R . Brent Koysor, Robert Garrett and George M . 
Shriver, Baltimore; F . II. Rawson, Chicago; Paul M . Warburg, James 
SDoyor, L . F . Loreo, Charles A . Peabody, John R . Morron, N . Y .;  Joseph 
E WIdener, Philadelphia; F . II. 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 TERM IN AL RR.— Pr°Perty .« > “ • 
■Ists of passenger and freight terminals In city of Chicago, lines of railway 
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 Tlrst track Including trackage 91.46 miles.

H IS T O R Y .— Successor to Chicago Terminal Transfer R R .. foreclosed In 
1910. V . 90, P. 166. 108. 235. 625. Stock. $8,000,000. all owned by B.AO  

T E N A N T S .— Balt. A Ohio. Chicago Great Western, Chicago Hammond 
*. Western Ry. (Indiana Harbor Belt). Suburban R R . (Chicago A West 
Towns) Pere Marquette, Ch. Terre Haute A S. E. B y - and Mirmeap. St. 
'a u lA  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 
B O N D S.— Of the 1st M . bonds of 1910, the $32,000,000 outstanding are 

owned by B. A O. R R . and pledged undor Its M tge. V. 90. p. 1295 
E A R N IN G S .— For 1920, gross. $2,318,293; not oper. deficit. $1.5OT,462: 

other Income, $3,684,342; Interest, rentals, A c ., $2,110,300; b al.,su r.$67,5< 9
R AN G O R  & A R O O S T O O K  R R .— Stockton Harbor. M o ., to Van 

Buron, with branches; Dec. 31 1921, 625.82 miles 
O R G A N IZA TIO N .— See V . 66, p. 855. 
in Oct 1919 merger of Northern Maine Seaport R R .— a 54-mllo sub- 

■triKrv__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 l l 'p . 293; V. 112. p.256. Tentative valuation. 
V 113 P- 729, 1573. (
D IV ID E N D . 11905. 1906. 1907-12 '13. ’ 14. '16. *16. ’ 17. ’ 18-21.
S J  — -First f f i e d  » i , ? 7- l - i .  7

STO C K  — 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. 17oo.

Jan. 1-Dec. 31E A R N IN G S —  --------Jan. 1-M ar. 31
(I.-S . C . C . figures). 1922. 1921.

Gross___________- .____ . . .  $2,289,188 $2,163,383
Net after taxes_________  708,857 217,835

R E P O R T.— For 1921, in V . 114, p. 1885. showed 
Cal. Operating Total Net Interest, Pref. Common 
Year—  Revenue. Income. Rents, Ac. Div. D i idends.

1921. 
$7,348,709  

1,095,782

1920.
$6,675,481  

277,645

Balance 
SunYear__  Revenue Income. Rents, Ac. Div. Dividends. Surp.

1921 $7 348 708 .$1,286,261 $1,038,308 $243,600 (4)$154,400 df$150\047
1920 .  6 675 480 1,547,017 996.094 243,600 (4) 154,400 sr 153,523
ioTo " 5*287 300 1 555,775 1,082,186 243,600 (4) 154,400 sr /5 ,58 9
lO lS 'I I  -L863I223 L555.775 1,070,445 243,600 (4) 15-L400 sr 8 / ,330

Chairman of Exec. Com m ., John Henry Hammond. Pres., Iercy R. 
Todd; V.-Pres., James Brown and Frank C . Wright; Treas., Wingate I-. 
Cram- Gen M gr., W . K. Hallett; Gen. Counsel, Henry J. Hart.— (V. 114, 

518, 1885, 2239.) „
b a t h  *  H AM M O N D SP O R T R R .— Bath, N . Y . .  to Ilammondsport, 

N  y  10 milCT Control acqiUrccl bv Eric U R . in 1908 and leased by that 
rokd in 1922. V . 114. p .1 9 ? .  Stock. .$100,000. 1st M t 5s ($100,000) 
due June 1 1919, were extended at 6 %  to June 1 1929.— (V . 114, p. 1 9 / .)

B AY O F Q U1N TE R Y .— See Canadian Northern Railway.
RFFCH CREEK  R R .— (See M aps New York Central Lines.)— R O A D . 

Jersev Shore Pennsylvania, to Mahaffey, 112 m .; branches to Phllllpsbur^  
J o r a t a & C .  .5 2  m d to te l. 163 m ll« . Leased l n l 8 9 0 t o N Y  Central A
H .U . R R . 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 ™  
hnnrln are endorsed with N . Y . Centrals guaranty of prln A lnt. 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 C RE EK  EX TE N SIO N  R R .— (Ser Maps N. Y Central Uneti.) 
—Clearfield Pa., to Keating. 52.14 m .; Curry to Curwensvllle. 15.77 m .) 
Dlmellng to lrvona. 26 76 m .; Mahaffey to Arcadia. 13.07 mq branches. 
27 02 miles; total, 13636 miles. A low-grade coal line .leased^ to N Y .  
Central A H . R R R. (which owns entire $5,179,000 stock and $3,904,000  
consol 4s) for 999 years from June 1 1905. bonds being guar . p A I O f ^ e  
TOnsola, $3,600 .0 M  Is reserved to retire $ for $ b o n d - ^  80faP- 1174. 
1479; Vf. 81. p 30: form of guaranty, V 82, R:„1267;,  As«ume<1 N . X. 
Central on consolidation. Dec. 23 1914.— (V 82. P- 1267.)

u p iT  i iv p  p v  OF M ONTGOMERY.— Owns real estate and a belt line 
In Momgomery. A la .  about 2 miles of trkek on Tallapoosa Bell Perry and 
Columbus streets. Atlantic Coast Line R R . 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 R R. owns entire Issue of $200,000 stock; par. $100. V . 92. p. 
1242; V . 93, p. 43.— (V. 93. p. 43.)

BELT RAILROAD & STOCK YA R D S OF IN D IAN AP O LIS.— Owns 14 
miles of belt road. &o. Leased for 999 years to Tnd. Union— whlob see.
p.. v /q __Pom ( ’09 ’ 10 ’ l l .  ’ 12. ’ 13. ’ 14. ’ 15. T 6 . ’ 17. ’ 18. T 9 . ’20. ’21
CaL y r s ^ c S b j  °69 ' 6 V '  11 13 14 18 20 16 18 11 11 8
Also stock____ l . .  — 50 -  - — 33 1-3 -  -  - -  - -  - -  —  5 - .

Mortgage^ trusteeUnion Trust C o ., Indianapolis. V . 89. P -4 0 ; V . 9 2 . 
Pres.. S E. ltauh. Indianapolis. Ind.— (V . 102, p 1249; V . 106. p. 394.)

BELT R A IL W A Y  (OP CHATTANOOGA)— Owns 49 miles of belt

^ ^ % U J u U r " l ° l ? 4 5  to The Alabama0 G rlat Southern R R . C o ,  rental 
guaranteed to meet interest on $300,000 1st 1Vltge.
2d M tge. 4 %  bonds, taxes and maintenance. ST O C K , $3(K),000, ownea 
by The Ala. Great So. R R . Co. Bonds are tax-free, due 1945; red. at par.

RFI VID FR F D EL AW AR E R R .— Owns from Trenton. N . J .. to M a- 
nunki ChunkR N J , G7 .nilos; branches, 13 mjies; total operated. 80 miles. 
I eased'to United Companies, and, March 7 18 /6 . transferred to Penn. R R ..  
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.

B? NJe^.;n875<(OT *4 0LW OW^'.inklng tund.’ l ^ o ?  ouMtand/nTbondi6!/ 
S  . . .  M  <l» O M .,4
New Jersey R R . & Canal Co. Guaranty. V . 76. p. 918. _

e a r n t n g s — In 1921, gross income, $195,984; deductions, $1 /7 ,5 6 2 ; 
dividends paid (4 % ). $ 5 0 ; i 2 0 . - ( V .  110. p. 1088.)

„  b e n n e t t s v i j u l e  *  g . - j a S S K

C o g  Line. 4y5 miles p 54^ ’ g^fck? $250IwM).*20Dividends °ln
1913 3 % ; 19i4 and 1915. 5 % : 1916, 9 % ; 1917-18 (? ); 1919, 6 % . Bond
sinking fund. $3,000 yearly. V . 92, p. 116.

Pres.. J. J. Heckart: Gen. M gr.. W . J. Posner.— V . 113, p . 1154
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RAILRO AD  C O M P A N IE S  
[Bor abbreviations, A c ., see notes on page 6]

I f  !i I I*h o N .B B * B ° ,8t M  *1.000,000 g sf _z 
n fi* D o e i? ^ ..MS 1tl0.mery^ ' lst M gold * 3 0 0 .0 0 0 x -._  Belt RR & Stk Yds. Ind— Stock auth 5 3 ,0 0 0 ,0 0 0 .. .  

Preferred stock cumulative 
l i t  Refunding M $1,000,000 gold” " ”

5  . of Chattanooga— Firstmtge gold..M eBa.xo~  
Belvidere Bela ware— Stook 5 4 .0 0 0 ,0 0 0 . .  

Consolidated! guaranteed by United Co's sk 'fdT 'xr  
mortgage [guaranteed by United Co's sk I d ”  

of 1875 |
*4.000.000 J guaranteed by United Co’s sk Id xc * 

B ennettsville & Crteraw— 1st M 5150.000 g -.M eB a  
Bessemer & Lake Erie— Erie equipment trust. xx

Standard equip trust________  xx
Bessemer equipment trust, due 5110^000 "yearly I xx 
Meadvllle eq tr due 555.000 yly begin. M ar. ’22 .xx  
Albion eq tr due $75,000 yrly to 1932 xx
EucUd equipt trust due *250,000 yrly beg i9 2 4 ” ’ xx 
Girard Equip trust due $240,000 yly begin 1918 
Osgood equip trust due $40,000 yrly 1924 & 1 9 2 5 " "

and $9,000 yearly beginning 1926_____  xx
Birm ingham  Belt— See St Louls-San Francisco. " 
Blrm h & Southeas— 1st M 53.000.000 g red 107 >4 Cex

General and eqt M  gold red 101 $1.500.000___ Col
Birmingham Terminal— 1st M 53,000.000 gold guar x 
Bloomsburg & Sullivan RR— 1st M ppx

Seoond mortgage lnoome non-oum $200.000- '” FPx 
B oonvllleB rid ge— See Missouri Kansas A Texas Ky 
Boonvllle bt L A South Ry— 1st M g red 107 H . .  Eg 
Boston & Albany— Stock (525.000,000 authorized) 

Bonds (not mortgage) guaranteed prln and Int so 
Bonds (not M ) 51.000,000 (V 71,p 1218-.V 72.P44) z 
Im pt bds (not mtge) 54.500.000 due 1934 gu p A l"z  
Impt bonds (not mtge) 51.000.000 guar. p. & l ' z 

h ° /  * d°  , d0 *2.016.000 gu pAl.zc*ArBonds (not mortgage) $3 .627.000. guar pAt_zc*Ar* 
Bonds $1,000,000 guar pAi (V 105, p 715) c*Ar 
Equipment trust obligations— See N  Y  Central RR  

B oston & Lowell— Bonds— See Boston A Maine RR

Miles
Road

All

49

4.8  
48

5.9  
29 
29

44
393

Dale
Bonds

below.

1901
1911

1909
1895

1885
1887

1903
1911
1902
1905
1907
1911
1912 
1914
1916

1920

1911 
1914 
1907 
1898 
1898

1917

1902 
1901 

0 8 -’ 10
1912
1913 
1913 
1917

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest ana 
Dividends are Payable

$1,00C
1.00C

60
50

1.000
1.000

60
1.000
1.000

$484,000
245.000

3 .000 . 000
500.000

1.000. 000
300.000  

1.253.000
500.000
653.000

£ g5 g
See text

6
4 g 
6

See text 
4 
4

J Sc D 
J A J

Q— JQ— J
M A N  
J A J 

yearly
m a s
F A A

Deo 1 1932 
July 1 1941 
Apr 1 1922 2 %  
Apr 1 1922 1)4 
May 1 1939 
July 1 1945 
See text 
Sept 1 1925 
Feb 1 1927

U S M A Tr Oo. N Y ;A  SF 
Safe Dep A Tr Oo, Balt 
Oo’a oflloe, Indlanapolia 

do do 
Nat City Bank, N Y 
Mercantile Tr A Dep.Balt 
Penn RR C o.. Phlla 

do do 
do do

1,000
1.000
1.000
1.000
1.000
1.000
1.000 
1.000 
1.000

894.000
150.000  

1.220,000  
1.060.000

550.000
495.000
950.000

2.500.000
2.640.000

3)4

6 8
0
5
5
6 
6 
6

J A J 
J A J 
M A S
A A O
m a s
M A S  
J A D  
J A  J 
M A N

Jan 1 1943 
Jan 1 1941 
Moh 11922  
Apr 11925  
Moh 1923-1927 
Mch 1923-1931 
June 1923-’34 
July 1924-1933 
Nov 1922-1932

do and New York 
Mero Tr A Dep Co, Balt 
Home Tr Oo, Hobok, N  3 

do do 
do do 
do do 
do do 
do do 

Union Tr Oo. Pitts, Pa
1,000 1,250,000 6 F & A Feb 1 1938 do do

100 &o 
100 

1.000 
100 &o 
100 &o

539.000

l i l o .o o o
242.000  
199.600

6 I  

i g
5

M A N  
F A  A 
M A S  
J A J 
J A J

May 1 1961 
Feb 1 1924 
Moh 1195 7  
Jan 1 1928 
Jan 1 1928

N ov 1916 coupon unpaid 
Interest In default 
Equitable Trust Co, N Y 
P I T A S D Co. Phlla 
Reg Bloomaburgh.wh ear

1,000
100

1.000
1,000
1.000
1,000
1.000

1.000 Ac
1.000 Ac

250.000
25.000.000

3.858.000  
1.000.000

13.500.000
1.000.000
2.016.000  
3.627.000  
1.000.000

5 g
8 H %

3)4
3 )  4
4
4 ) 4
5
5
5

F A A 
Q— M 

A A O 
T A J 
M A N  

A J 
A J 

\ A  O 
A D

Aug 1 1951 
See text 
Apr 11952  
Jan 1 1951 
May 1 '33-34-35  
July 1 1937 
July 1 1938 
Oct 1 1963 
June 1 1942

Trustees’ office. Toledo.
Office, Term Stat’n, Bost 

do do 
do do 
do do 
do do 
do do 
do do 
do do

BESSEM ER & LA K E ERIE RR •— Leases from Plttsb. Bessemer & 
Lake Erie nf ar Pittsburgh Pa., to Conneaut HarborLake Erie, « c . ,  with branches and spurs, a total of 244 miles for 999 vears 
from April 1 1901; owns 9 miles; total, 253 miles V . 7 2  n 1 37 V

$600,000. Dividends paid: In 1904. 100%* 19*0*) 50%** lQOfi 
^0%* rtrrP/L* 200% i 1910, 100% ; 1911. 150% : 1912 2$0% * 1 * 0 2 0 0  <7 • 
1914, 2 7 5 % ; 1915 and 1916, 150% ; 1917, 100%* 1018 100^** iq iq * i 
1J20, 2 0 0 % . Controlled by U . S. Steel Corp. ’Guaranty on*Marquette & 
Bessemer Dock & N av. bonds, V . 77, p. 1 2 2 *  V . 76, p l 3 5 8 ^ 8 2 % 1 6 *

x --------Jon‘ 1 -M a r . 31----------------- Jan. 1-Dec 31--------
(I .-S . C . C , figures.) 1922. 1921. 1921 1020

N e ta fte V ta 'x ^ ............... *13.534.011 $15,88^839iveo alter taxes —  -------def.148,434 def.607.582 1.852 268 2 004 047
c o m p o S rio^d$785D«f<?i-:nthe2? ’ gros% * 1 4 .5c18’076: not’ *3.703,017; Govt! 
ch ^g M  &JU’ i°othl r. inC® •?,19 : taxes, $877,052; interest 
$ 9 8 2 ? 3 2 8 ^ P r e s ! H f  ite « l.— (v ’/ 110 9 p . ^ 'y ^ -O O O .O O O ; bal.. sur.,

_ B IR M IN G H A M  C OLUM BUS & ST . A N D R E W S BB —  Ohininv

sk iassjffisti *
iQ97° rfnr .Vth0 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 M ar.V l927 . V° fl™ Pp C1061 ndS WlU b° dated Mar‘ 1 
V i’r e s . A . B . Tigrett; Vice-Pres., O. \V .  McNcar: Sec R E Snri«?ln«i- 

reas., J. E. Edenton. Offico, Jackson, Tenn.— (V. 114, p. 304, 1061.) ’

iir,?.T8 M AINE R R .— R O A D .— The system with Its many branoh
SDringflefrt" Boston. Mass., to Portland.Me. (two lines);w«wii5«!̂ i?'w®a8s'Y SJierb,rool£e> Can., Rotterdam Jot. and Troy, N Y • woroester. Mass., to Portland. M e., and most of New Hampshire.

Description—  -------------------------- m e a g e ______________

EcbjcU? A lP H48 mi l l S V R Y . - O w n s  Union Springs to 
beendefaulted i * iX i« 4 » P* 13i « - ,  Interest on the I s tM . bondshavingnwauitea jnov. x 1916, a protective committee with George o  Van 
^  Jri.a5 Chairman and IX. M . DeLanole, 66 Broadway n T  as 8ecre“  
^ r y .  ^ k e d  for deposlts with Central Trust as depositary^ V . 103, p. 1887

79l!°^ S tw k f^ "o o !o o ro?e F r̂etV̂ s aPf^l9l\ed v !  93^yp^43* V ^ ’o j^ p  P"l3 l6 ’
w f a g f ^ e S ’forDyearn $T9e90$356 m c ; ° n ei lnca° T ’ *560; deductions! 
P. 1316; V 103 p. 1887. IldO ; V  ?lT . p . Y g l f V l ! )  gS’ A la ' ~ (V ' 9 f '

I n g h a n f A h ? Stock I n  own^H Y "T h ° T n  f  pa8senger terminals at Blrm-

V s T n  l w  v  K  ' i  'Oeo.ooo are reserved for additional properties, 
v . SJ. p. 1227. V . 85 . p. 404. Guaranty, V . 90, p. 848 — (V . 90. p. 848.)

ir's
s a m ? s °M !), L 44 miTes. LOgV,Si , & SO U TH ER N  R Y .— Boonvillo to Ver- 

Lease.— Operated by M o . Pac. R R . Co. under new lease dated Am- 1

1st mtge bond!f ofe<ilQ nSt(> ent ,n i 918 the holders of the $500,000

2S £ 6 i t w \ r  n W o ^ f V o ^ . ’ ^ ' r 2 ' N - T -
tow uarin teed^elffaF ofav* t0 the New York Central & Hudson River RR  

not Included In the lease 55 500 000 in N v ' c m t r l f Q  u?<£ °iToo? n prnperty 

1918, L ase assumed by N . Y . Central R R . Dec.^ 23 1914. ‘

; H. R

Steam Roads—  Oioned.
M ainlines---------------------------------------------j 040.66
Branch lines____ ____  Vi2(i 77
Trackago rights...........- - .1 1 1 1 1 1 1 1 ”  ______

Total road operated____________ - 1 669 93
Second track____ ____  *501 *S4
Third track........  ..............................
Fourth track....................  , no
Side track______________________ I ” ”  1,130.37

Total track operated....................  3 307 33
Electric Railways—  ’

Branch lines___________ 4 4  in
Side tracks..................................2!92

Total— ---------------------------- ----------- “  47,11
Grand total tracks operated-^

Steam and Electric roads—
rD ec. 31 1921.....................................3 ,354.44

a Includes trackage rights, 21.29 miles, b

Leased.
280.53
267.44

25.27
573.24
a96.78

55.87

25L 88
930.77

930.97

Total.
1,321.19

896.71
25.27

2,243,16
598.62

9.08
1.98

1,385.25
4.238.10

44.19
2.92

47.11

Co* nh * j 1Seen g & ' ^“ “ ds'lssu (̂ 1since the leas’eta) th o* N . y T o ? & II R R R

^ 5 .  pIn7f5Ug- 1917 80,d 
314%  In Pune a n d % ' V'* ,: 2 %  eaoh ,n Maroh and S°P*-
Calendar Operating 

Year— ■ Revenues.
1920 ------- $29,402,671
1919 --------  27.373.401
1918 -------  25.552.079
1917 --------  22.562,282

Oper. Inc.
Cafter Taxes.)

$440,453 
2,366,061  
2,913.922

— (V. I 12 . p T ie le T v . 113 !  p9 ,287.)
BOSTON  & LOW ELL R R .— See Boston & Maine R R

Other Interest, Balance, 
Income. D ies., A c. Sur. or Def 

*4,697,898 def.$l 18,242
z ta n in  S ‘ B ,R ' Admlnistrat’n b 16,910 do do
269.822 $5,003,495 def.$4.633

t ,  ̂ ““F— . 4.285.21__  Includes trackage rights, .99
XfWWnization.— Qn Aug. 29 1916 tho Boston & Maine R R  was nlacod

? o 3 < l 5 t a V?r the . S i ' S  D V i S l§a9 ,l0n and
2375- 2 m > - M  b“ ™ »

Iaqcofi Y*onso^^3^l2P Boston & Maine RR. with its seven directlr
leases a n ^ o ^  o b i f g a S ! 011 by th° consolIdated company of all sub-

8a/a°!n^of'^be ̂ Ight^cl!nsoifda^hn^co^panU>s! ,nt6reSt ° f a"  “ atUred oblN

raroondinsto rti at*er t° be issued in serios with dividends cor-
of I  vearathMn riivirfinH=d̂  °k the ° ld ‘ eased line stocks, but Tor a period 

(^Preferredstack nfd? h « n 0 Pald.atV?°,% less fcha» the normal rates, 
that it iseseubord1 naN.d IP  n J? uIain0 remains undisturbed, oxcopt 
Preferred sfnPk PnH Phf t0 ivi l̂0J?ds but not as to principal to tilo First 
5 years d IIovvn’v ^ i^ h n ^ K 11 ar ?,% fate reduced to 4% for tho period of 
must b*o paid Tf*earned baS be°D StlpUlatod tbat tho dlvld°nd on this stock
roceivd n o  dPd!i?Pd0SrPPk ° f tfle.D9sfon *  Maine is undisturbed, but is t«

r a W ° ^ K
on the^FlrstpJSfSSSSOT‘pnfeSScfStSSSi?" and accuraulated dlvIdonds 
by tlie 8e°il™gnof S lTIfq^nn ^ n d °^  th.o matured obligations was obtainod

o» j h . X « o 5 ;  c T v S g f  S  " » »
 ̂ Q-Sreoment in respect to tho reduction of Preferred dividends and

s s j js s ,%  a w

rfisaiafflasgr b“ «r ®asas
tho9red!b tio“ °n dfvi^onnde nn7 hthp 8r°cl»s ? nd 3°* paid out on account of 
on the Common aratnhndnfPHt̂  „ i: fVst0.ckwand tbo omitting of dividends tho Government or t trllsf e0 to be applied in tho purchaso from
V (O '. °p H)lX, 23tbf  *247ds 16 takos for Us advances or invested in impta.

announcement was made that the notes of
p i s v e ^ o pr v &  a :

V n!0&9. Sl8i ? ? l R R  and 8̂  R R h°pa?dS:

*19 nnn nnoB i STOCK,T Plrst' authorized, $50,817,900, of which
$38 817'90n Prnr°r'^ i t0 ,ret!f° *12.000.000 of new bonds. Issued, \re -̂ only as to divs. (see paragraph 4 above) Prefnrrnri
HoldhiTcJo0 hoSk?sCt 2 / oT «?i^a?,raph3 5 and 6 above). The Boston ItR. thiohooK ° '  no*os i.21,918.900 Common and $654,300 Preferred stock and 
this has been ordered by the Court to bo sold by Oct 1 1922. V?108 p 2122

the ? o m M h 7 l^ eedC*l^flrifi nflneA 19K872 ’060 advanc«>d by tho Governmentsyasni j® a s
b7 £ DlSwr g20“ °“" ‘r,||?S*? P*” bl0 J““' 1 1920' |H‘rCh''s"d
0onil?vn^ h S,h^ KCf'amtg,0' secures all of tho consolidated company’s bonds with tbe bonds given to the Government, and will cover all the

issued in series. (8ee table at head of page.’) 3 3,000- Bonds are to be
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M iles
R oa d

D ate
B on d s

P a r
V a lu e

A m o u n t
O u tstan d in g

R ate
%

W hen
P a y a b le

L a st D iv id en d  
and  M a tu r ity

Places Where In terest and  
D iv id en d s  a re  P a y a b le

100 39,505,100 No divs f or 5 year s unless bond* h eld by U . S. G ov. are pd
not pr eferred as to as sets—

100 *18,860,000 4 (5% )x U u ly  1 ’2 0 ,2 %
100 7,648,800 6.4 (8)x 1 J’ly l ’20 ,3 .20%
100 7,917,100 5.6 (7)x J’ly l '2 0 ,2 .8 0 %
100 4.327,000 8 (1 0 )x J’ly 1’20, 4 %
100 65,000 3.6(4 .5 )x |J’ly l ’2 0 ,1 .80%
100 65,000 6
100 3.149.800 4 (6) Sept 1 ’20 2 %

cos—
1920 10,273,000 6 J & J Jan 1 1929
1920 17.606,000 6 J & J Jan 1 1929 1
1920 5,000,000 6 J & I)
1920 3,826,000 6 J & D
1920 1,212,500 6 J & J Jan 1 1929
1920 5,443,979 6 M & N N ov 1 1930
1921 609,000 7 g J & J Jan 1 1931
1921 3,049,000 6 A & O Oct 1931
1920 5,904,600 6 J & J 15 To Jan 15 1935
1920 17,000 6 J & D June 1 1930

1887 1,000 1,919,000 4 F & A Feb 1 1937 Company’s office, Boston
1892 1,000 &o 2.500,000 4 F & A Aug 11942 do do
1894 1,000 6,000,000 4)4 g J & J Jan 1 1944 do do
1900 1,000 6.454,000 3 g J & J July 1 1950 do do
1903 1,000 2.000,000 3)4 J & J Jan 1 1923 do do
1905 1,000 500,000 3)4 F & A Feb 2 1925 do do
1906 1.000&o 10,000,000 4 M & S Sept 1 1926 do do
1909 1.000&O 11.700.000 4)4 A & o April 1 1929 do do

73 1877 600 &o 1.000.000 4)4 J & D June 1 1937 Second N at Bk, Boston
(47 1,000 885.000 4 J * J Jan 1 1930&’35 Amer Trust Co, Boston
147 1894 1,000 380,000 4 A & O Oct 1 1934 do do

1892 1.000 1,000.000 4 A & o Apr 1 1932 Meroh Nat BV. Boston
1903 1,000 250,000 3)4 M & N M ay 1 1923 Merch. N at. Bk. Boston
1905 1.000 600,000 3)4 M & S Sept 1 1925 do do
1906 1,000 500,000 4 M & N Nov 1 1926 do do
1907 1 .000 325.000 4 J & J July 1 1927 do do
1909 1,000 350.000 4 A & U April 1 1929 do do
1913 1 00 &e 1,000.000 4)4 F & A Feb 1 1933 do do
191fi 1.000 1,250,000 5 M & 8 M ar 1 1936 do do

then scaled to 8 0 % .

RAILROAD CO M PAN IES  
[For abbreviations, etc., see notes on page 6]

Boston & Maine— Com stock (dividends deforred) 
First Pref Cmn stock, all same priority $.50,817,900,

" A ” (for Fitchburg preferred 5 %  stock)---------------
” B ”  (for B. & L. and L. & A.  8 %  stock)---------------
“ C ” (for Concord & Montreal stock)---------------- 
" D ”  (for Conn. Riv M  & L and L & A 10%  stock) 
“ E ”  (for K & K 4 )4 %  stk. See opt, V 107, p .1918)
“ F "  (If issued to retire bonds) $12,000 ,000-------

Old Pref stock non-cum (see te x t ) .---------- ------------- 
New First & Ref M  (sec equally all issues of merged

Series C ______________________________________________
Series D ______________________________________________
Series E ______________________________________________
Series F ______________________________________________
Sorios G ______________________________________________
Series H ______________________________________________
Series I ----------------------------------------------------------------------

Equipment gold notes, duo $454,200 annuaUy-------G
Temporary bond receipts. —  ---------- --------------------------

Bonds of Merged Properties Assumed—
Improvement bonds s f not subjoetto call---------------z
Bonds tor improvement & r e f ---------------------------- zo&r
Bonds gold________________________________________zo&r
Bonds exchanged for Fitchburg stock (V 70 , p 175).»
Bonds $2,000,000 ............  *
Bonds 20-year--------------------------------------------------------------z
Bonds our_________________________________________zo&r
Bonds $12 ,000 ,000 .........................................................zc&r
Portsm Gt Falls & Con 1st M assurn-------------------------z
Worcester Nashua & Rooh first mortgage equally) 

secured 1*735.000 due 1930 and *150,000 1935)zj
Boston & Lowell— Bonds 40 y r s -------------------------------

------------------  zc*Bonds do do
Bonds do do
Bonds do do
Bonds do do
Bonds do do
Bonds do do
Bonds do do

x Shows tho’maximum

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

Outstanding. Rate. 
Vermont & M a s s ..$3,193.000 6
Troy & Bennington. 150.800 10
Nashua & Lowell—  800.000 9
Stony Brook________  300,000 7
Wilton R R ............... 240,000 8)4
Peterborough R R . .  351,900 4
Northern R R _______3.068,400 6
Conn. & Passumpsic 2,500,000 6
Massawlppi Valley. 800,000 6

Stock Div.
„  Outstanding. Rate.
Now Boston R R ____  $60,000 4
Con. & Portsmouth. 350.000 7
Suncook Valloy____  278,640 3
Pemigowassot Valley 503,400. 6
Concord & Clarom’t 400.700 0
Nashua & Acton . . .  Nono . 0
Franklin & T ilto n .. 132.800 0
Petorb. & Hillsboro. None 0
Newport & Richford Nono 0

Boston & Maine guarantees $1,328,000 1st 5s of St. Johnsbury & Lake 
Champlain. Jointly with Mai no Contra I guarantees $300,000 Portland Union 
Ry. station (now Portland Terminal Co.) bonds. V 93, p 910, 1323. Also 
guarantees $500,000 Concord & Claremont 1st mtgo. 5s, duo Jan. 1 1914, 
and $772,000 Vermont & Mass. 3)4s, duo M ay 1 1923.

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

Stockholders' suits, V . I l l ,  P- 73, 188, 692, 895; V . 112, p. 561. Govt, 
loan, V. I l l ,  p. 791; V . 112, p. 160, 2747; V . 1 13 , p. 1052; V . 114, p. 408, 
1405. Tentative valuation, V . 114, p. 1764.

D IV S .—  ( ’93. '94 -’98. ’99. ’00 -’07. ’08. ’09. ’ 10. ’ l l .  ’ 12. 1913. None 
O om m on(% )l 8 6 yly. 6)4 7 yly. 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. M ar. 10 1920, 2 % : Sept. 1 
1920, 2 % . The Jan. and July 1921 divs. on the new pref. were omitted. 
For July 1920 payments see table at head of page. V . I l l ,  p . 2323.

E A R N IN G S —  -------Jan. 1 -M ar. 31----------------- ,/rm. 1 -D ec. 31--------
(I .-S. C. C . figures.) 1922. 1921. 1921. 1920.

G ro ss .......... .......................... $18,557,963 $18,293,838 $78,289,750 $80,652,745
Net after taxes------------  1,753,141 def3,009,403 l,780,528def7,385,90l

A N N U A L  R E P O R T.— For year end. Dec. 31 1921, in V . 114, p. 1883, 
showed: . .  , „  , , _  , .

Combined Corporate and Federal Income Account.
Calendar Years—  1921. 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 2,317,647

$2,746,634 $3,060,285  
803,409 889,339

a 5,771,532 ,a6 ,178 ,178

Operating income------$l,780,529df$7,385,901
Other income..................- -  1,655,742 bl3 ,078 ,935
Adjustment (see N o te /l)  a735,665 a 6 ,240,350

Total income.......... - - -  $4,171,936 $11,933,384 $9,321,576 $10,208,209
Deductions......................... 10,990,193 11,729,633 6,760,612 10,037,658

Net incomo.......... --d ef.$6 ,818 ,257 $203,751 "  "  ~ '
Equip, trust installm ts . 518,979 340 496
D ividends.................................................... 1,227,948

$2,560,964 $170,571

2,035,716

Balance - - ............... def.$7,367,236df$l,364,693 $525,248 $170,571
Note A .  1 or the'years 1918, 1919, 1920 and 1921 the corporate and 

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

~ * c?i c o o  • A'. *. nvj o i i t m i . i i u  x v tJ i/u in  i u i
(2 months) was $1,583,441 against $9,500,643 for years 1918 and 1919, tho 
road having operated by tho U . S. R R . Administration from Jan. 1 
1918 to M ar. 1 1920.— Ed.

b Up to Dec. 31 1920 tho 1 .-8 . 0 .  Com m , had authorized payments aggro
gating Sll.MO.OOO on !Jcc.ou(lt <>f the 6 mos.' guaranty claim of $ 7,691,310. 
Only tho $11,500,000 is included in tho $13,078,935 hero shown for 1920.

O FFICER S.— James H . Hustis, Pres.; W m . J. Hobbs, V .-Pros.; H . R. 
Wheoler. Treas.; A . B . Nichols, Clerk.

DIREC' 
worth, 8
Sumner . - - - ~— j  ,», .,
Duncan Up_ham, Claremont, N . I I .; j .  i f .  iiustis, Winchester, M ass.; 
Richard Billings, Woodstock, Vt ; II. H . Dudley, Concord, N . H .: Geo. von 
L. Meyer, Hamilton Mass ; Alba M . Ido, Troy. N . Y .;  W . M . Parker, 
Manchester, N . f t .;  Geo. It Wallace, Fitchburg, M ass.; H . E . Warner, 
Lincoln, M ass.: Harry G . Stoddard, Worcester, M ass.; E . M . Hopkins, 
Hanover, N . H .; Woodward Hudson, Concord, M ass.; W m . J. Hobbs, 
Malden. Mass.— (V. 114, p. 408, 737, 853, 1178, 1405, 1532, 1650, 1764, 
1883, 1889, 2239.)

BOSTON & PR O VID EN CE R R .— Owns Boston, M ass., to Providence, 
R . I .. 43 miles; branches 20 miles. Leased 99 years April 1 1888 to Old 
Colony R R .: rental £ eaF,JL.on.  stock, leaso being modified In 1912. 
V. 95. p. 235. i he 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 & C o ., N . Y . ,  National Shawmut Bank or 
First National Bank. Boston (V . 108. p. 1274.)

BOSTON R AILR O AD  H O L D IN G  C O .— Incorporated in Massachusetts 
Juno 18 1909 under special Act with power to hold securities of Boston & 
Malno Tho N . Y . N . II. & 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 $ 6 Vt.300 pref. stock of tho Boston & 
M aine, for which was Issued $27,293,900 non- oting 4 %  cum. pref. stock, 
redeemable at 110, guar., prin. & divs., by endorsement by the N . Y . N . II. 
& II. R R . Co. The latter company also owns tho entire $3,106,500 com. 
stock of tho Boston R R . 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 l  
stock was transferred to five trustees, viz.: George W . Anderson and 
James L. Doherty of Springfield, M ass.; 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 . D lst. 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 R R .— Own* narrow-gauge road 
from Lynn to East Boston, Mass., 9 miles, oonneoting with Boston by com
pany’s ferryboats; East Boston to WInthrop, 5 miles; also Wlnthrop to  
Point Shirley, 1 mile. V . 94. p. 982; V . 95, p. 1121. 1402. Fares. V. 106. 
p. 2122, 2344; V . 107. p. 180.
D IV ID E N D S .—  I ’97-'05. ’06. ’07 . ’08 -’ 10. ’ l l .  1912 to Apr. 1920.
Since 1894......................... 1 2 yly. 4 5 6 y ly . 7*4 6 %  y ly .G H % Q -J .)

N o div. payments have been made since April 1920.
Yr. end.—  Gross. Net. Int.&Tax. Divs. Paid. Balance.

Dec. .31 1921-.S1.606,979 $103,537 $101,511 ______ sur. $2,026
D ec.31 1920- 1.651,728 def.89,216 93,259 (1)4)$12.750 def.$195,225
— (V. 112, p. 848, 1398.)

BO STO N  TE R M IN A L C O .— Owns Southern Union Depot In Boston, 
opened in 1899. V. 68, p. 40; V . 69, p. 591. N . Y . Central (Boston & A l
bany). Boston & Prov., Old Colony and N . Y . N . H. & Hartford R R . cos. 
own the $500,000 capital 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.)

B O YN E C IT Y  G A Y L O R D  & ALPENA R R .— Operates Boyne City to 
Alpena, M ich., with branches, a total of 136 miles, forming a cross-State 
lino from Lake Michigan to Lake Huron. Capital stock, 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.)

B R A ZIL  R A IL W A Y .— (V. 113, p. 2818.)
B R O W N SV ILL E  & M ATAM O R O S B R ID G E  C O .— Owns Internationa 

iteel bridge over the Rio Grande River between Brownsville, T ex ., and 
Matamoros, M ex., connecting St. Louis Brownsville & Mexico R y. (New 
Orleans Texas & Mexico) and National Rys. o f Mexico. Stock, *650,000 , 
me-half (except directors’ shares) owned by each of said companies, which 
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 R ys., 
V. 94. p. 277.

BUFFALO CREEK R R.— 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 R R ., 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 R A IL W A Y .— (See M ap.)—  
Operates from Buffalo and Rooh., N . Y ..  to bituminous ooal regions.

Willow Grove to Pittsburgh, P a . 7 
Penn. R R .— Penn. R R . Jot. to

Shuman Run Y , Pa______________21
O ther_______________________________ Q

Leased— Stock not owned—  
Allegheny & Western— a

Punxsutawney to Butler, Pa.,
&o_________________________________ 63

Clearfield & Mahoning— a
Clearfield to Beeoh Creek R R . .  28 

Mahoning Valley R R ____________  2

L in es  ow ned  in  f e e —  M ile s .
Buffalo Creek, N . Y . ,  to Mt.

Jewett. Pa________________________ 98
Clarion Jot. to Lindsey, Pa_______59
Rochester to Ashford, N . Y ______94
Charlotte, N . Y ., to Lincoln Park 10
Indiana Branch____________________ 79
Six branches______________________  28

Trackage—  Miles
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 co m p a n y )..590

O R G .— Successor 1887 of Roch. & Plttsb., foreclosed, plan V. 41, p. 516.
The entire capital stock ($4,000,000) of the Rochester & Pittsburgh Coal 

& Iron Co. (V . 66, p. 1088). carrying control of the Jefferson & Clearfield 
Coal & Iron C o ., was transferred in 1906 (subject to the lien of the General 
Mtge ) to the Mahoning Investment Co. in consideration of *4.125,o00  
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.

D IV 3 J ’0 6 .’0 7 . ’0 8 . '0 9 . ’ 10 ’11 .’ 1 2 . ’ 13. ’ 1 4 . ’ 1 5 ’ 1 6 ’ J? ’ 1 8 ’ 19-’21. 1922. 
Oom -% 1  6 5)4  4 )4 4 4 5 5 1 4 6  5 . 4 5 6  5 4 yrly text

Paid 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 till 1917, 6 % ;
1918, Ei ------- -----------------------------------------* -------------- --------------------------  ”
p. 685; 1 
V. 85, p. 283.

B O N D S, & C.— General 5s for *5,573.000 reserved for prior bonds, &c.
Tho 50-year 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 
obligations at or before maturity and the remainder for future requirements. 
In Dec. 1921 $18,078,000 were outstanding in hands o f public and $4,081.
000 wero held in treasury. V. 84, p. 867, 1306; V. 85, p. 39, 414: V. 95, 
p. 361, 749: V. 98. p. 999, 1070, 1155, 1315; V. 99, p. 118, 1748; V. 100, 
p. 228; V. 113, p. 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

’b\ 1912 & 1913, 3 % ;  1914, 2 )4 % ;  none thereafter till 1917, 6 % ;  
% ; 1919. 7 )4 % ; payments now being made 1 )4 %  Q .-M . V . 88  
T. 94, p. 419; V . 99, p. 233. Compare above and V . 107, p. 798 .
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RAILROAD CO M PA N IES  
[For abbreviations, etc., see notes on page 6]

Miles
Road.

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

1893 $1,000 $1,000,000 ■ 4 g M & S Sept 1 1943
1903 1.000 969.000 3H J & .1 Jan 1 1923
1H87 1,01)0 6.000,000 4 M & N Feb 1 1937

'97-98 1,000 &c 4,200.000 4 Various 1927-1928
1907 1,000 &o 2.000.000 4 A A O Apr 1 1927
1905 1,000 &o 3.060,000 4 M & N May 1 1925___ 1908 1,000 <5co 2,400,000 414 M A N May 1 1928
1912 1,000 Ac 1,200.000! 414 J A J Jan 1 1932
1913 1.000 &c 400.000 414 J A J Jan 1 1933
1914 1.000 Ac 1.872,000 5 J A J Jan 1 1934

35 1874 1.000 &o 573,000 7 J A J July 1 1924

71 1914 1,000 500.000 5 J A J Jan 1 1944
110 1893 1,000 1.900,000 4g A A () Apr 1 1943

1903 1,000 Ac 772,000 314 M A N May 1 1923
03

1918
100

1,000
4,000.000
2.170.000

10 
6 g J V J

Apr 1 1922 214 
July 1 1923m . 100 27.293.900 4 I A J10 Jan 10 192 2%  
Jan 1 '20 114%100 850.000 See text

13.12 1897 1.000 1.000.000 414 8 I A J15 July 16 1927

109
1897
1917

1,000 Ao 
100

14.500.0o0
800.000

314
6 J

Text
A J

Feb 1 1947 
Jan 1 1937

1910 1.000 333.000 5 g J A J Jan 1 1930--- 1911 1,000 90,000 4 M A S Sept 1 1931
6 1891 1.000 1.000.000 5 g J* A J Jan 1 1941

1910 1.000 1,000,000 i5g i & I Jan 1 1961

Places Where Interest and 
Dividends are Payable

B oston & Maine— (Concluded.)
Connecticut, River Bonds___________________________ zc
Bonds, - __________________________________________ - — z
Fitchburg— Bonds to State of Massachusetts--------zr

Bonds ($2,750,000 are 4s of ’97 )........................zc&r
Bonds............................................. - ............................ zc*&r
Bonds currency-------------------------------------------------zc*r
Bonds__________________________________________zc&r
Bonds *1,350,000 authorized ourreuoy------- zo’ &r
Bonds *450.000 authorized.......................................... z
B o n d s______________________________________________ z

Troy & Boston first mortgage (V 53. p 4 0 5 )...z o & r  
Bonds of Leased Lines (Stock see each co)—
Concord & Claremont (N H )— First m ortgage.._zc 
Conn & Passumpslc First M  $1,900,000 gold— zc* 
Vermont & Massachusetts plain Donds guar —  zo&i 

Boston & Providence— Stock 10% guar 99 yrs Old Ool
Gold debentures__________________________ - —  OByc

Boston RK Holding Co— Bref stk 4%  oum red UO.zgu
Boston Revere Beach & Lynn— Stock $850,000 -------z

1st M (V 65, p 08; V 8 3 . p 379i $1,000,000 gSBzo’ &r 
Boston Terminal Co— First mortgage ourr OB. zo&r 
•Boyne City Gaylord & Alpena— 1st M  $ 8 0 0 ,0 0 0 ..  
Brinson Ry— See Savannah & Northwestern RK. 
Brownsville & Matam Bridge Co— 1st M goldguarSStx

Gold bonds 5100.000 guar Jointly..................  N .x
Buffalo Cr— Con (now W )M *1 (ton.000 g lnt as rente’ * 

1st ref M .— Total auth. $5,OOO,0OO g red 105-Usm x  
fluffalo New York & Erie— See Erie Railroad

Ask company's office 
do do
do do
do do
do do

Office. Fltchb R R . Bost 
do do
do do
do do
do do
do do

M et Trust Co, Boston 
Safe Dep &Tr Co, Boston 

do do
Treasurer's office, Boston 
See text

Office, or oheoks mailed 
State St Trust Co Boston 
Merch National Bk, Bost 
Grand Rap, M ich. Tr Co
St Louis Union Trust Co 
N e» * ork Trust Co 
U 3 Mort A  Tr Oo. NJY

do do

any lnt. day V 84. p. 1355. V 85. p 283. 414, 863; V . 105. p. 2183' 
Series G have an annual 0 %  sink fund to retire bonds at par; If not purchas 
able, bonds to be drawn by lot. V .8 9 . p 468: V. 91, p. 400: V. 93. p. 1786 
939: V 94 D 122: V 97 a  364. Series H. V. 97 p 1582: V. 98. p. 1459 
Series J. V 105. p. 388. 60.i (No Series I.) Series K. V 107. P. 1099. 
3375 . Serlos No. 10 aro redeemable at 103 & lnt. V. 113, p. 1469.

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3.

Government loan, V. I l l ,  p. 791; V. 112, p. 161.
E A R N IN G S —  --------dan. 1 -M a r . 3 1 ----------------- ./an. 1-Dec. 31 -
(I.-S . C . C . figures.) 1922. 1921. 19 2 1 . 1920.

G r o s s .....................................54,219.904 $3,680,509 $14,399,520 $21,733,723
Not after taxes............... .. 694,492 defl3 ,699 113,146 defl 17,622

R E P O R T .— For 1921, in V . 114, p. 1783, showed:
Operating Income—  1921. 1920.

R evenues......................................................................$14,362,406 74 $9,145,766 08
Expenses........................................................................ 13,836,205 06 7,120,122 02

Tax accruals____________
Miscellaneous revenue.

Non-operating Income—
Rental— U. 8. R R . Administration..........
Rental— Guaranty period------------------------

•Other Itoms_______________________________

Gross income________________________- - -

-  $526,201 68
- 339,300 00
-  1,222 59

$2,019,644 06 
507,000 00 

46 63

$340,522 59 $507,046 63

- $185,679 09 *1,512,597 43

-  , ''75 ',3 2V 54  
-„ 1.099,608 59

$557,935 43 
1,759,612 97 

731,439 71

$1,174,930 13 *3,048,988 11

- $1,360,609 22
- $2,307,206 92

*4,561,585 54 
*2,235,825 18

-def*946,597 70 
-  18,910 58

*2,325,760 36 
30,710 95

Surplus available for dividends------------------ def*965,508 28 $2 295 049 41
In 1921 carried 3,864,947 tons of bituminous coal '(out of 7 503 909 tota1 

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 1920) coa

OFFICERS.— Pres.. W m . T , Noonan. Rochester: V -P Adrian Isolin
W . Emlon Roosovolt, N . Y  , 'Ihos. F. Brennan, Rochester Troas J F* 
Dinkey, Rochester: Sec., Ernest Iselin, 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 Isolin, Oscar Gdsch? Samuol Wo“ "  
ton, Hamilton F. Kean. N . Y . office, 36 W all St — (V 114  n n o  miv> 
1178, 1650, 1759, 1783, 1889.) (V ' 114' p ' ° 18' 1062'

BUFFALO  St SU SQ U EH AN N A R A ILR O A D  CORPORATION__
Owns from Sagamore. Pa., to Weltaville, N . ^  with several brancMIn'eT 
Incl. 15.44 m. trackage. Total mileage Dec. 31 1920. 253. Incorp In Peim- 
■ylvanla 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 PL596 ’ For «ln,mln 
tlon of property see V . 108, p. 1828-’30; V. 100 n P1007 9801 ° r S i  
at Driftwood Jet. with Pennsylvania R R . for B&f&Io/ ’

ST O C K .— Authorized (par *100). common. *3 000 000- nref (n t  
d 0 .|,<n.mu,.tlv e  after Jan 1 l t f s ,  *4 .000 000 ' W S e T i d ^ / o t f f i A s *

ah *of N V Y }  o\tyf ’v o U n g ^ ru ^ ra f^ L lste d o  n&N ? V a S ^ o ^  Kxchaingo ̂ *See  
full statement to the Exchange as of April 1 1919 '.__y . 108. p. /828-'3°0

D IV ID E N D S—  1916. 1017. 1918. 1919 1920 1991On common sto ck .. 5  5 & 2 ext. 7 7  7 '’ ’
On prof, stock in full to dato. On com. In 1922: M ar. 31, l % % .
B O N D S.— 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 C o., and of a second mortgage 
tor *1-300.000 on the propertlw of the Buffalo & Susqeuhanna Ooa“ *  &  
C o ., and of all the ? l ° V ^ A d d i s o n  & Susquehanna RR. and all the 
atock and bonds of the Wellsvlllo Coudersport & l’ lno Creek R R ., and of all 
the stock of the Keystone Store Co. V. 73 n. 619 K99* v  «4 r»

Of the bonds. SO,959.000 have been Issued. The remaining S3s^41.000 
bonds, or anyof themi. t n a y * °  exceed 6%  Interest and can be Issued 
only for additions, extensions. Improvements, acquisitions of property or 
acquiring or discharging liens on property of corporations i n which 90%  of 
atock is owned Sinking fund for redemption of bonds at not to exceed pa? 
and lnt., *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 M ay 1 1922. $027 400 had been retired 
while $308,500 were held In an<l *5 ,063 ,100 were outstanding
V . 97, p. 1503; V. 98, P- 1765. V. 100, p. 980. 1006: V . 108. p .2329 . 2210

B U FFALO  & SU SQ U EH AN N A 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 B o i ,  Onondaga and Sagamore, Pa! 
Blx mines in operation. V. 77. p 1301: V 79 p 2091-92- V . 82 n 1322
V . 85 . p. 1200. 1st M . 5 %  bonds have been paid off. P' ’

^ P O W H A T A N  COAL & COKE C O -T h is  oorapany, all of whose bonds 
ere owned by the B. A S. HR. Corp,, owns ooa lands at T vler and at 
Sykes. Its coking plants have a capacity of 1,800 tons of coke dai?£ Key-
■tone Store O o., stock *50.000. all owned by R R . Oorp. 7

E A R N IN G S —  --------Jan. 1-
(I.-S . C . C . figures.) 1922.

G r o s s .....................................  *538.402
N et after taxes.................. 72.452

R E P O R T .— For cal. year 1921: 
Calendar Years—  1921.

Total operating revenues *2,052,782
Operating expenses______ 2,351.926
Tax.,&c. (except war tax.) 42.662
Hire of equipment_______Cr.428,213
Joint facility rents, & c._  D r.25,359

N et railway operating Income:
Corporation___________
U. S. R R . A d m .............

Not ry. oper. incom e-__ 
Federal compensation.  .
Dividend Income________
lnt. on securities, &c___
Miscellaneous___________
Federal guaranty_______

-Jan. 1 -D ec. 31-------
1921. 1920.

*2,052,782 *3,107,467  
dof332,8l7 dcf259.551

61,048 352,918
def.39,698

*61,048 $352,918
98.602

172.447 99-,973
192,407 188,412

950 624
351,041

590,598
6,000

201,751
98

97,981

592',628 
12,750 

192,517 
Dr. 2,791

*426,851 $1,091,570 *798,447 *795,104
Cr. 8,990 50,273 34,110 52,000
229,946 234,826 244,619 244,829

33,727 28,896 24,301 19,414
8,739 15,036 57,603 29,133

W ar taxes__________
Bond Interest______
Sinking fund______
M iscellaneous_____

Total deductions........... *263,422 *329,031 *360,633 *345,376
Surplus for year.......... ....... *163.430 *762.539 $437,814 *449.728

Note.— The net railway operating income of the U. S. R R. Administration 
shown is much loss than actual, because (1) failure to give proper credit 
for hire of freight cars, and (2) at the same time charging to operating 
oxponsos the cost of repairs to B. &. 8. cars on roads which paid nothing 
to owning road as rental.

D IR E C T O R S.— E. R . Darlow (Pres.). A . A . Jackson. P. G . Bartlett.
Ilorbert II. Doan, J. S. Farlee, James A . M cK ee, Julius F. Workum, Charl
ton Yarnall, Albert L. Smith and J. Rutherford McAllister; F. E . Hall 
(Soe.-Treas.); Gen. M gr., A . M . Darlow: Gen. Aud., T . J. Elmer, 980 Elli- 
cott Sq.. Buffalo.— (V. 110, p. 1088, 1414, 2191: V. I l l ,  p. 2227.)

BULL FR O G -G O L D F IE LD  R R .— Beatty, N ev., to Goldfield, N e v .,8 0  
mllos. In June 1914 control was obtained by Las Vegas & Tonopah R R .. 
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 R R . and Death Valley R R . 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 R R . purchased the stock held by Althause and 
La Orange at the price paid by them, plus 6 %  lnt. 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 M tge. bonds in exchange 
for the old 1st and 2d M tge. bonds held and in partial satisfaction of unpaid 
accrued lnt. 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.)

B U TTE AN A CO N D A St P A CIFIC  R Y .— See page 133.
CAIRO & THEBES RR.— Owns Cairo. III., to the bridge across the 

Mississippi River at Thebes, 111., 25 miles. Leased to St. L . I. M . & So. R y. 
(now M o. Pac. R R.) for 99 years from M ar. 1 1911, rental covering lnt. on 
an authorized Issue of *2.000.000 4 %  bonds, of which $1,099,000 are Issued 
and outstanding, all owned by L. A N . V 95. p. 1121 Columbia Trust 
Oo. of Louisville, K y ., trustee. Stock (all owned by M o . Pac. R R . C o .), 
$10,000; par, * l0 0 . Pres., A . Robertson; Treas., F . M . Hickman; Sec., 
F. W . Irfand, St. Louis.— (V. 95, p. 1121.)

C A L O A R Y  St EDM ONTON R Y .— See page 133.
C A L IF O R N IA -W E ST E R N  R R . & N AV . C O .— See page 133.
C AM BR IA St IN D IAN A R R .— Ses page 133.
CAM DEN St B U R LIN G T O N  C O U N T Y R Y .— Owns from Pavonla.. 

N J.. to Pemberton. N . J . 22.34 miles; branch. Burlington, N J., to M t .  
Holly. 7.12 m .; connection with P. A . A. RR. at Birmingham. N .J ., 0 12 
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. R R ., which guarantees 6 %  on stock. 
— (V. 101, p. 46, 1092.)

C AN AD A St G U LF TE R M IN A L R Y  .— Owns Ste. Favle to Hammermlll, 
Que., 38>$ miles. Stock authorized. *4.000.000; par *100. Bonds. «ee
table. For 1921, gross, $138,632; net, *25,487; lnt., & c., $120,228: bal., 
dof., *94,740. Pres., M . J. O ’Brien, Ottawa. Ont.; V .-Pros., Hugh 
Dohony, M ontreal. Que.; Sec.-Treas., E . M . Iloctor, Montreal, Que.

C AN AD A SO U TH ER N  R Y .— (See Maps New York Central Lines.)—  
R O A D .— Main line from Suspension Bridge station. Including the Cantilever 
Bridge, to Windsor. O nt., 220 m .; branches to Courtright. O nt., & c., and 
controlled lines. 154 m .; total. 380 m .; Canada So. Bridge. 2 X  m. Track
age. St. Thomas to London. O nt., 15 in Double track. 242 miles.

O R G AN IZA TIO N , 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 1 9 1 1 ,3 %  yrly. V 70. p 1191. 1247.

Tne Mich. Cent guarantees, prin. and lnt. 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 CO M PA N IES  
[For abbreviations, & c., see notes on page 61

Buffalo Rochester & Pittsburgh— Common stook__Tr 
Pref stock non-oum common 6 %  then pro rata_.Tr
Rochester A Pittsburgh Con M g ____________ lin.zo
B R A P First Gen mtge (*10,000,000) gold.Un.zo
Lino P A Chari 1st M gold m a r_____________ Un.zo*
B R A  PConsol m tgeg. $ 3 5 .000,000 auth . _Ce.x .e* Ar 
Equip bonds F *3,000,000 gold red sinking fu n d .. x

do G *3.000,000 gold Sinking tuna______ Gxc*
do H gold $125,600 due yly te x t_______G .xc*
do J gold (no “ I " )  $50 000 due s .a . .  G k.yc*
do K $40,000 due s -a___________________ Cekc*
do N o. 10 $2,004,000 g notes)$133,600 an Gc*

U S Govt Loan__________________ _______________
B u ff & Susq RR Corp— Common stock T t c .

Preferred stock 4 %  cumulative V . T . C . _ __________
First mortgage $10,000,000 gold_______________Eq.s

Bull Frog & G oldfield— First mortgage bonds_______
Burlington Cedar Rapids & Northern— See Chicago R 
Burlington & Missouri Valley— See Chicago Burllngto
B utte A & P—  1st M  g gu sk fd cad 105____ yc*Ar*
Cairo & Thebes RR— First m ortgage____________ . _ ,x
Calgarv Sc Edm onton— See Canadian Pacific Ry
Cal W  RR & N— New mortgage $750,000____________
Cam bria & C lea rfie ld — See Pennsylvania RR  
Cambria & Indiana R R — 1st M gred 102Hi GPxc*Ar 
Camden & Burlington County— Stock 6%  guaranteed 

First M g gu p A 1 by Un N J RR A Can Co.GP.xo* 
C anada A tlan tic— Sec Grand Trunk Ry 
Canada Sc G u lf Term inal Ry— 1st M  $1,140,000 g .
Canada Southern— Stock________________________________

Cons guar gold bonds (1st M  on main line) G .zc*Ar*  
Leamington A St Clair 1st M g gu p A 1 (en d l..zc*  

Canadian N at Rys— S F equip tr ctf (text)GPxxxc*
C anadian N orthern— Stock $125 ,000 .000___________

Funded debt, see following page.

MUec
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where interest and 
Dividends are Payable

$100 *10.500,000 See text F A A Feb 15 1922 2 % 36 Wall St. New York
100 6.000.000 6 F A A Feb 15 1922 3 % do do

234 1882 1,000 3 830.000 6 g J A n Deo 1 1922 do do
253 1887 1,000 4,427.000 5 2 M A 8 Sept 1 1937 do do

ID 1889 1,000 350.000 6 2 J A J Ian 1 1939 do do
308 1907 1,000 &o 18,078,000 4 .4  s M A N May 1 1957 do do

1907 1,000 526.000 4 4  2 A A 0 Apr 1 1927 do do
1909 1,000 1,185 000 4 2 A A () Oot 1 1929 do do
1913 1.000 1,000.000 5 g J A J Jan’23to  Jan'30 do do_ 1917 1,000 1,126.000 5 g A A o Oct 22 to Oct’33 do do
1918 1.000 920.000 6 g F & A Aug 2 ?toAug’33 do do
1920 1,000 1 ,736,800 6 g J A J Jan '23-Jan ’35 Guaranty Trust C o, N Y
1921 1,000.000 6 .1 A J To Jan 1926 36 Wall St, New York. _ 100 3 000.000 See text Q—  M  31 Mar 31 ’22 1M By trusteed check on N Y. _ 100 4.000.000 See text J A D 30 Dec 30 ’21 2% do do

100 Ac 5,663.100 4 g J A .1 Dec 30 1963 E . B . Smith A C o .. N Y
1920 148,000 5 A & o Oct 1 1928

ook Is) ana & Paolflo R y.
n A O ulnoy.

151 1914 1,000 3.000.000 5 « F A A Feb 1 1944 Guaranty Tr C o. N  Y
26 1911 1.000 1,699,000 4 M A S Mch 1 1961 See text

52 1914 660,000 6 A A O Oct 1 1934 Anglo-Oal Tr Co, San Fr

26 1911 1.000 900.000 5 g M A N May 1 1936 Girard Trust C o. Phila
38 __ 25 492,575 6 J A J Jan 1922 3 % Broad St Station, Phila
30 1897 1.000 350.000 4 2 F A A Feb 1 1927 do do

3 8 4 1920 1,000 1.140.000 5 g J A J Jan 2 1940 Royal Tr Co, Montreal
100 15.000.000 3 F A A Fob 1 1922 1 4 Grand Cent Term; N  Y

380 1912 1,000 Ac 22,500.000 6 g A A O Oct 1 1962 do do
14 1895 1,000 130.000 4 g A A o Ont 1 1945 Agts Bk of Montreal N  Y

1920 1,000 14.000,000 7 g M & N M ay 1 1935 Girard Trust C o, Phila
100 100,000,600 All owne d or to be ownod by the Ca nadlan Government.

C A N A D IA N  N A T IO N A L  R A IL W A Y S — (See M ap.)
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 G ovt. This company, howevor. in M ay 1922 had not beon organized 
and tho G ovt, 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 R y ., 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 M ay 1920 W m . A . Read & C o ., New York, offered $15,000,000 7 %  
equipment trust gold certificates, dated M ay, 1920, and due M ay 1 1935.

Semi-annual payments of $500,000 each beginning N ov. 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.

E A R N IN G S .— 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.)

C AN AD IAN  N O R TH E R N  R A IL W A Y  SY ST E M .— (See M ap 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— W est of Port Arthur_________________________1,954.3 miles
Prairie Division_____________________________________________________2,5 9 .8  "
Western Division— W est of Port Arthur________________________1,428.2
Pacific Division— W est of Edmonton____________________________ 709.0
Ontario Division— East of Port-Arthur__________________________1,798.9
Quebec Division___________________________________________________  781.8
Lines In Nova Scotia______________________________________________  378.1
Minnesota Division_______________________________________________  172.0
Electric lines in Ontario__________________________________________  126.2

To ta l.................................................................................................................9.868.9 miles
Acquired Securities as of Dec. 31 1920.

Capital Stock. Bonds.
. .  $ 100,000 1st mtgo. deb. 4 4 s

400.000 ~ ‘
500.000
500.000
100.000
250,000

$180,000
250.000

2 ,000,000
800.000
300.000
750.000
420.000  

______  3,000.000
1st M . 5 %  dob. s t o c k _________
5 %  deb. stk. & bds. 7,000,000

General mortgage 5s 
Mortgage 5s 
General mortgage 6s 
P’ irst mortgage 5s 
First mortgage 5s

First mortgago 5s 
Ont. B . A N . bonds

201.000
921.900

100.000 First mortgage

M inn. & Ont. Bridge C o___
M inn. & M an. R R . C o _______
Lake Superior Term. C o ., Ltd.
Can. North. Telegraph C o___
Winnipeg Land C o., L td ______
St. Boniface W est. Land C o . .  ___ ____  ___________ „„
Edmonton & Slave Lake R y ..  _________  First mortgage 5s
Can.Nor.Ry.Express C o..L td . 1,000.000 First mortgage 4s
Can. Nor. Steamships, Ltd___ 2,000,000 ' ‘ ' '
Can. Nor. System Term ., Ltd. 2,000,000  
Bay of Quinte R y. C o ., p re f.. 465,000

C o m m o n ...................................   930,000
Central Ontario R y ., prof____  291,000

Common — .............................. 3,038,000
Irondale Bancroft&OttawaRy. 53,000  
Marmora R y. A Mining C o . .  128,600 
Qu’AppolIe L. L . A S. R R . A S
Niag. St. Cath. A Tor. R y____
Niagara St. Cath. A Tor. N av.

C o ., L td .......................................  ..............

Sueboc A Lake St. John R y . .  4,034,800  
an. North. Pacific Ry. C o ..25.000 .000 _ .

Can. North. Alberta Ry. C o ..  3.000,000 ________________
Can. North Western Ry. C o . 2.000,000 ________________
Can. North. Sask. R y. C o___  1,000.000 ________________
Can. North Manitoba Ry. C o . 250.000 ________________
Can. North. Ontario Ry. C o ..  10,000,000 ________________
D ul. Winnipeg A Pac . R y. C o . 3.060.000 ________________
Dul. Rainy Lake A Win. R y ..  2,000,000 ________________
Dul. Winn. A Pac. R v. C o ___ 100.000 .......... ................
M t . Royal Tunnel A Torminal

C o ., Ltd.......................................  5.000.000 ..............................
Nor. Cons. Holding C o ., L td . 4,446,700 ________________

(Owns $5,144,600 stock of Can. North. Queboc R y. Co.)
Can. North. Queboc Ry. C o . .  2,090,000 ________________
Halifax A South W est. R y. Co. 925.000 ________________
Bessemer A Barry’s Bay R y__ 125.000 ____________
Toronto Eastern R y. C o ______ 250,000
Toronto Suburban R y. C o___  1,500,000
Can. N at. Realties, Ltd_______ 40,000
Toronto Dwellings, L td_______  100,000
Federal Properties, Ltd_______ 1,000
ToV. Niag. A W est. R y. C o ..  125,000 
St. Charles A Huron Pw. R y . .  10.000 
Can. N at. Transf. C o .. L t d ..  500,000
Imperial Rolling Stock C o ____  211,000
Can. Nor. Rolling Stock C o . .  50,000  
Can. N at. Rolling Stock C o . .  50,000  
James Bay A East. R y ............. 1,250,000

450.000
100.000

200,000

First mortgage deben 5s900,000

In N ov. 1918 an Order-ln-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 R y. 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 ’"a s  still 
vested In the several original companies, and they were directly liable for 
their bonds though Hon. J. I). 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.

D O M IN IO N  C O N TR O L A N D  LO A N S.— 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.

C A P IT A L  ST O C K .— 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.

D E B T .— 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 disposed 
of as follows: Sold in i914 and 1915. $17,033,333 (£3.500.000); pledged 
with Dominion G ovt, 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 . 4 4 % .  guar. prin. A int., by Province of Alberta. 
V. 93. p . 1724; V. 97, p. 1583; V. 98, p. 610, 838, 1155; V . 108. p. 479 
(e) 1st M . consol, deb. 4s of 1904, V . 78. p. 1274; V. 79, p. 2794 ; V 80. 
p. 116; V. 81, p. 1607; V . 82, p. 668. (/) Winnipeg Terminal 4s, V . 89, 
p. 665. 1480. See also caption of the leading subsidiaries below .

Twenty-year 7 %  sinking fund gold debenture bonds duo D ec.l 1940. 
V . I l l ,  p. 2139. Twenty-five year 6 4  %  sinking fund gold debenture 
bonds due July 1 1946. V . 113, p. 182.

IN C O M E  C H A R G E  ST O C K .— 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 M ay 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. N o payments In 1915 to 1920 V. 108. p. 1822

L A N D  G R A N T .— 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 M ay 1918 that they were 
prepared to purchase at 90%  4 %  First M tge. Land Grant bonds of 1909, 
due July 1 1938. V. 107, p. 2187.

5 %  I>and Mortgage debentures. V . 100, p. 393; V. 97, p. 1424.
N O T E S .— The Canadian G ovt, 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 R y-------------------($4,349,000
[(guar.) Gen. Mtge. 4s of 1934. V . 109, p. 370, 4761

June 1 1922 5 4 %  secured notes of 1919________________________$1,250,000
Dec. 1 1922(541%  gold notes of 1919 guar, by Dominion of 1 $6,000,000  
Dec. I 19241 Canada. Callablo at 101 (V . 110, p. 1288) ($6,000,000  
M ar. 1 1925 5 %  gold notes of 1922 guar, by Dominion of

Canada (V . Il l, p. 1062).................................................$11,000,000

Imperial Rolling Stock Equipment Trusts Series Gold ($500 and $1,000 each)—  
Interest Semi-Annual— All 4 4 s  Except Series ‘ ‘I I -1”  and " L -1”  5s.

Set. Date. 
C - l .1911  
D -1.1912  
E -1 .1912  
F -l  .1913

Outst'd'g.
$180,000

165.000
210.000
640 000

Install. Due. 
$75,000 M AS
165.000 A AO
105.000 M AS
210.000 M AS

Ser. Date. Outst'd’g. 
0 -1 .1 9 1 3  $165,000
H -1.1913  
K -l-1 9 1 4  
L - 1.1916

150.000
035.000
656.000

Install. Due. 
$55,000 M AS

40.000 JAD  
105,000 AAO

66.000 FA A
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FUNDED DEBT OF CANADIAN NORTHERN R Y. SYSTEM NOV. 30 1920.
1 Interest Is payable semt-ann. on dates Indicated by maturity except as follows: a Mar. <* 3. 30; b J. & D .; c J . 4 J .  20: d M . A N .: e J. A D . 30: ft A. A

Date of 
Maturity.

Amount of 
Total Issue. 

S

Held by 
Public. 

$

Amount
Pledged

%
Security—
(1) G uaranteed  by P o m 'n  Oort 

Canadian Northern Ry.—
3% 1st M . deb. stk. 1903___ July 10 1953
3 H %  1st M. deb. stk. 1908.-July20 1958
4 %  1st M. deb. stk. 1914___Sept. 1 1934
7% 8. f. g. dobon. bonds 1920.-Deo. 1 1940 
0>$%s. f. g. dob. bonds 1921--July 1 1046 

Canadian Northern Alberta Ry.—
3)$% 1st M. deb. stock........ May
3 4$% 1st M. deb. stock........ April

Canadian Northern Ontario Ry.—
31$% 1 st M. deb. stock..........May
Total Dominion..........................................104,013.248 71,096,914 32,943,334
(2) G uaranteed  by P rovin ce o f  O ntario— 
anadlan Northern Ontario Ry.—
3H% 1 st M .  deb. stock........... June30 1938 6,724,015
3V$% 1st M. deb. stock______ JulylO 1936 __ 1.135.982

1960
1902

9,359,997
7,890,588

44.866.667
21,794,000
25.000,000

3.149,999
3,569,996

9,359,997
7,896,588

17.060.333
24,794,000
25,000,000

3,149,999

1961 35.770.000 34.229.997

6,724,015
1.135.982

27,833,334

3,669.997

1.540.003

7.859,998

12,430,280 xl2.436.280 
4,319,999 2,859.999

Total...................................................................... 7.859.998
(3) G uaranteed  by M a n ito b a  G ovt.— 

anadlan Northern Ry.—
4% Cons. deb. bonds 1904— June30 1930
4% 1st M . deb. stock________ June30 1930
4% 1st M . Wpg. Term, bonds July 1 1939 
4% Ontario Dlv. IstM . I901-June30 1930 
4 4$% Ont. Dlv. 1st M. 1901.June30 1930

Canadian Nor. Manitoba Ry.—
4t$% IstM deb stock......... June 1930

Manitoba A Southoastom Ry. Co.—
4% 1st M. bonds........................ Fob. 1 1929
Total.......................................................................  26,175,005 24,554,320
(4) G uaranteed  by Saskatchew an G ovt.—

Canadian Northern Ry.—
4% 1st M . deb. stock 1909...Ja n .23 1939 13,709,400 b8.030,000 

Canadian Northern Sask. Ry.—
4 4$%  1st M . deb. stock............Deo. 1943 1.174.813 ................

3,000,000
5,580,607

164,980

160,680

512.460

3,000.000
6,580,607

164,980

512,460

1,460,000

6,679,400

1,174.813
Total...................................................................... 14,884,213
(6) Guaranteed by Alberta Govt.—

Canadian Northern Ry.—
4% 1st M. dob. stock 1909-._Feb.25 1939 9,720,364

Canadian Northern Western Ry.—
44$% 1st M.deb.stk.l912-T3.Feb.l0 1942 0,424,000
44$% 1st M . deb. stk. 1911.-Oct.22 1943 2,799,998
Total  .................................................................  18.950,362
(0) Guaranteed by Brit. Col. Govt.—

Canadian Northern Pacific Ry.—
4% 1st M . deb. stock 1909...April 2 1950 20,999,998 
44$% 1st M . torm’l stk. 1913.April 2 1950 8,014,000
44$% 1st M . branch Hues stk.April 2 1950 5,513,528
4 4$% 2d charge deb. stock— April 2 1950 4,999,999

5,543.528
4,999,999

Total...................................................................... 40,157,524 25.026.001 15,131,523

Date of
Security—  Maturity.
(7) Unguaranteed Securities—

Canadian Northern Ry.—
4%  Perp. Cons. Deb. stk. 1903 Perpetual 
4% 1st M . Pas Mission bonds.April 1939 
44$% 1st M . Gunfllnt Br. bds.June 1930 
4t$%  1st M . Pr. Albert bds.-June 1930
Minnesota A Man. Ry. 4 % ___Sept. 1931

Canadian Northern Ontario Ry.—
4% Perpet. Cons.Deb.stk. ’09 Perpetual 

Central-Ontario Ry.—
5% 1st M . bonds 1909..............Jan. 1 1934

Bay of Qulnte Ry.—
5%  1st M . bonds. 1902............Jan. 2 1927

Canadian Northern Quebec Ry.—
4% Perpet. Cons. Dob. stock. Perpetual 

Great Northern Ry. of Canada—
4% 1st M . bonds 1904..............Oct. 1 1934

Quebec A lake St. John Ry.—
4% Perpet. lstM.deb.stk.1912 Perpetual 

Duluth Winnipeg A Pacific Ry.—
4%  1st M . deb. stock 1909___June 1 1939

Halifax A 8outh Western Ry.—
1st M . bonds________________ 8ept.30 '42

Toronto Suburban Ry. Co.—
44$% 1st M . deb. stock______ July 15 1901

Niagara St. Cath. A Toronto Ry.—
5% 1st M . bonds 1899.............Nov. 1 1929
5% 2d M . bonds 1910.............Nov. 1 1929

Mt Royal Tunnel A Term. Co., Ltd.—
5% 1st M . rent charge stock.-Apr.15 1970 

Qu’Appelle L. L. A S. Ry. A C. B. Co.—
4%  1st M . deb. stock 1900___July 1 1936

Amount of 
Total Issue. 

S

Held by 
Public. 

t

01,837,789 e44.943.019
880,000 ................
669.000 
093,900
349.000

300,000
ft349.000

0 .:h  J .A  J. 
Amount 
Pledged. 

$

10,894,770
880,000
669,000
393,90e

12,658,910 9,083,628 3,575.289

903,253

730,000

6.435.127

3,605,750

837,067

e5,250.369

3.605,750

4,486,814 h4.359.015

8.221,907

2,628,000

1,604,000
630,600

11,430,033 2.153.013 9.191,367

7.011,324 

4 447.000 

2,628,000 

1,098.000

184,758

127,79#

1,210,853

1,210,667

406.006
546.506

5,019,540 5,019,640
8.U3U.000 0,864.213 James Bay & Eastern Ry.—

1946 300.000 300.00

b5,680,660 4.139.699 Land Securities—
b6,424,000 
d2.709.908 
14.810,063 4,139.699

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

10.412,001
8,614,000

4.687,990
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 textGrand total Provincial.......................................108,027.102 80,280,983 27,740,115

x Includes $1,652,233 reserved to retire the following underlying Issues, viz.: 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. Rolling Stock Oold $1,000 6 %  Certfs. (P©d xxx) Guar. O . N . R y. 
Series " A "  1918 (lnt. J. A J.) due July i  annually, 1920.

$750,000; 1921-26 lncl., $450,000 each and July 1 1927 and
1928, $400,000 each (V . 107. p. 81) - - - - - - - - ...................................$2,750,000

Series B , 1919 (lnt. J. & J .). duo $375,000 J. A J, July 1 1920 to
Jan. 1 1929 lncl. (V . 108, d . 3 7 7 ) . . - - - - - - - - .....................................  5 ,625,000

Series O, 1919 (lnt. M . & N .) , due $375,000 M . A N ..  N ov. 1 1919
6 ,000,000to 1929. lncl. (V. 108. P, 2021)- - - - - - -  -------------

Series D . 1919 (lnt. J. A D .) ,  due $375,000 J. A D ..  June 1 1920
to Dec. 1 1929 lncl. (V . 110, p. 166).................................................... 6 000,000
Government purchase of rolling stock. V . 107, p. 81; V . 109, p. 172. 
G U A R A N T Y .— 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 lnt. 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 %  lnt. on any sum so advanced 
(V . 98. p. 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 yoars only. V . 105, p. 1304

l T ^ ^ ^ T o s . T m ? 810148'- ^ ’ 104* p - 1700> - - v 104 p - 18f)0’
R E P O R T.— Year ending Dec. 31 1920, V . 112, p. 2078. 2184.
Years ending Dec. 31—  1920. 1919. 1918 ly l7

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 7,443,369Fixed chgs. C . N . R y —  9,455,0841 ( 0 875 4661 Not

do of affiliated cos. 4,890,259 19,969,710 4,301,2081 roported.
lnt. on demand, A c.. 1 ns 9,974.6131 [ o,721,674j

Balanco, deficit.............$40,043,831 $25,670,358 $14,497,810
D IR E CTO R S under Canadian Government ownership: D . B . Hanna, 

Pros.; A . J. Mitchell. V .-I res-In charge of finance and accounts, and E. R. 
Wood, all of roronto; M ajor Graham A . Bell, Ottawa, Ont.: Robert Hob
son. Hamilton, Ont.; Sir II. Laporte, Montreal; R . T . Riley, Winnipeg; 
Col. TUos. Cantley. New Glasgow. N . 8 .; A. P. Barnhill, St. John, N B.

Secretary is R. P. Ormsby; Asst, to President, A .J . Hills, all of Toronto. 
Ont.— (V. 114, p. 518, 625, 853, 1062, 1406.)

C AN AD IAN  N O R TH E R N  O N T A R IO  R Y .— 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.)

C AN AD IAN  N O R ! HERN PA CIFIC  R Y .— 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, p. 1207; 
V. 93. p. 1461: V. 91, P -1 5 0 5 ; V. 91 p. 37. 63; V . 90, p. 690; \K 89, p . 
1141; V . 97. P- 80; V . 96. p. 051, 1838; V . 97. p. 297, 304; V . 100, p. 
1 6 9 l!— (V . 106. P- 1207.)

C AN AD IAN  N O R TH E R N  Q UEBEC R y .— Owns Montroal to Quebec, 
and branches. In all 405.11 miles. See V. 95, p . 1402; V. 97. p. 1023.

Capital stock. $9,550,000 common and $3,000,000 statutory stock; 
outstanding, $9,550,000. In Dec. 1920 the Can. North. R y. owned 
$2,000,000 of the company s stock and also 7 1 .9 %  stock in Northern 
Consol. Holding C o.. 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.

SE C U R IT IE S .— Regarding 4 %  perpetual debenture stock, soe Canadian 
Northern R y. above and V. 84. p. 968; V . 84. p. 693. 748.

There are $3,505,750 4 %  bonds of the Groat N or. R y. of Canada, guar.: 
as to prln. and lnt. by Canadian N or. R y .; Central Trust C o. of N . Y 

Office, Toronto. Ont.— (V . 96. p. 201; V . 97. p. 950; V . 107, p. 2187.) 
C A N A D IA N  PACIFIC R Y .— (See M aps) .— Owns a trans-continental 

Railway from Montreal to the Pacific Ocean, made up as followsDec 31 1921
Montreal to Vancouver----------
Branches, loased linos, A c -------10,547

Total In traffic returns -13.444  
Mileage of other lines w orked.. 940 
Lines under construction----------- 400

Also controlled but oper. sep.- 
aMlnn. St. P. A Sault Stc. M ..4 ,3 7 6  
aDuluth South Shore A Atlantlo 621
aMineral Range_______ _________ 101

aSee each company’s statement.
11Steamships, sco V . 114. p. 1424. 

Tho 5 mile tunnel through the Selkirk M ts. was put In use In Dec. 1910 
H IST O R Y , ETC. — Incorporated Feb. 17 1881 under charter Irom Do

minion of Canada, receiving $25,000,000 In oash as a subsidy; also 2 5 .000 .
000 acres of land, all to be fit for settlement.

Full financial resume by Chairman In M ay 1918 with statement as to  
company's $253,000,000 of outside assets was In V . 106. p. 1906. Kaalo
A Slocan Ry. lease and bonds, see V . 107, p. 2097. In July 1920 assumed 
operation for a period of 5 years of the Edmonton Dunvogan A Brit. C ol. 
and Cent. Canada R y. Cos. See V . 112, p. 1408. Acquisition by G ovt, 
suggested in new rail plan submitted by Chairman Lord Shaughnessy. 
V . 112, p. 1865.

S T O C K .— The Issue of preferred must never exceed one-half thecom m on.
C O M M O N  D IV S—  1 ’03. ’O4-’O0. ’07 -’09. T 8 . ’ l l .  ’ 12 to June 1922. 

HR. earnings since 1902) 5M  6 yrly. 0 yrly. 6>$ 7 7 yrly 1 2 )4 %  quar. 
Land sales, lnt.. A c____ ) . _  ------------ 1 yrly. 1 2 H  3 yrly)

B O N D S, D E B E N T U R E  S T O C K . G U A R A N T E E D  B O N D S . A c .—  
List of securities owned Dec. 31 1921, V . 114, p. 1426.

The shareholders on M ay 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 M ay 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 $176,284,882 (£35.611.124) then listed on the London Stock E x
change, was Issued and loaned to the Imperial Treasury for a maximum  
period of five years, at a premium of >$% 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 8 0 %  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  A tl.: also 4 %  lnt. 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 D ul. So. Sh. A  A tl. consols, $15,107 ,000 . etc.

St. Lawrence A  Ottawa bonds are endorsed wltn the Canadian Paolflo'i ac
ceptance of a 999-year lease at a rental sufficient to pay 4 %  lnt. on bonds; 
and the bondholders' agreement to accept lnt. at 4 %  (Instead of 0 % ) and to 
refrain from demanding prlnolpal (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 R y. 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 R y. bonds are Issued under a 99- 
year lease ooverlng the Interest. V . 77, p. 1225; V . 79. p. 2085.

Tho First A Ref. M . 4>$s of the Aroostook V y . (electric) R R . are Issuable 
at rate of $25,000 per mile. Denom. £100 or $500. Sink. fund. H ot 1%  
yearly of issued and outstanding bonds from Feb. 1 1916-20. 1%  there
after. Call, for s. 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 .9 9 . p. 1072. 543: V . 1 0 0 .p . 138-
In March 1920 sold $12,000,000 6 %  equipment trust ctfs. V . 110, p.1288.
SP EC IAL IN V E S T M E N T  F U N D  N O T E  C E R T IF IC A T E S .— 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 C o. 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 M ar. 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
N . Y . C ity, 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).

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

E A R N IN G S .—  --------Jan. 1 -Afar. 31------------------Jan. 1 -D ec. 31-------
(I.-S . O . O. figures.) 1922. 1921. 1921. 1920.

G ro ss .......................... ......... $36,489,294 $41,940.1431193.021.8541216.641,349
N o t................................ .........  3.558,471 3,905,725 34.201.740 33.153,014
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RAILROAD C O M PA N IES  
[For abbreviations, etc., see notes on page 6]

Canadian N orthern O ntario] See Canadian 
Canadian N orthern Pacific] Northern R y. 
Canadian N orthern QuobecJ above
Canadian Pacific— Stook J335.000.000 authorized____

Preferred stook limited to 4 %  non-oumulatlve____ r
First mortgage on Algoraa Br g _________________ o* Ar
Oonsol perpetual debenture stook.......... .................. .......
Note Certificates special Investment fund red p a r .. 
Vic Roll StkARealtyOo eq tr serT$470.000saPeP.c*
Equip tr cert $500,000 s-a____________ ______ _______

Securities of Principal Leased, A c .. Lines. 
Manitoba S W  Col R 7  $12,000 per mile lnt guar gold 
Atlantic & Northwest— 1st mortgage gold g u ..o *& r  
St Lawrence A Ottawa— first mortgage gold see text 
Ontario & Quebec stook guaranteed In perpetuity.. 
Ontario A Quebec deben Interest guar In perpetuity 
Toronto Grey A Bruoe 1st M gold Interest as rental
New Brunswlok Ry 1st M gold lnt from rental___o*

Perpetual oonsol debenture stook, Interest g u a r ..
New Brunswick 80 1st M ____________________________
Calgary & Edmonton deb stook gold Interest as rent 

Branoh line bonds 51,040,000 (owned by CanPao) 
Lindsay Bobcayg & Pontypool 1st M $700,000 gold
Quebec Central stock dividend guaranteed________

1st M  deb stk lnt gu red 110 after 20 yrs________
2d M  deb stock prln and lnt guar________________
3d M  bonds prln and lnt guaranteed_____________

Aroos Val (El) RR 1st M g red 105 lnt g u a r _______
First & Ref M  $1,700.000 call 105 lnt guar.B a.xc*  

Minn St P A Sault Ste Marie and Duluth South Shor 
Carolina Central— Bonds— See Seaboard Air Line Ry 
Caro Clinchf & Ohio—-Llok Crk A L E  1st M  g a ssu ..x

1st M $15,000,000 red 110.......................................F.xo*
Mortgage gold notes $5,000,000 red par ext.Ea.xo*
Cumulative Income debentures red. par_____________
Eq gold notes 3er"C  , (V.88.i>.451)due$50.000s-aNx

do do Ser “ E due $13,000 s-a_____________ N
do do Ser " F ”  duo $38,000 s-a____________ Nx
do do Ser " O ’ ’ due $42,000 s-a not call CPv
do do (U S R A) duo $414,000 ann...............Q

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$100 $260000000 10 Q— J Juno30 1922 214 Lond A 64 Wall St. N Y___ ____ $100 80.681.921 4 A A O Apr 1 1922 2 % Company’s Otfloe, Lond
180 1888 £100 Ao 3.650,000 5 K J A J July 1 1937 Baring Bros A Co, Lond___ 1889 £  A $ Seo text 4 J A J Irredeemable Company’s Office. Lond___ 1914 $20. Ac 52.000.000 6 M A H Mar 2 1924 See text.___ 1915 $1 000 6.110.000 414 g J A J July’22-July ’28
— 1920 1,000 10,000,000 6 S A A O Oct ’22-A p rl’32 Guaranty Trust Co, N  Y

215 1884 $1,000 $2,544,000 5 (C J A D June 1 1934 London A 64 W all St N Y
346 1887 £100 Ao £1.330,000 5 g J A J Jan 1 1937 Baring Bros A Co, Lond

58 1876 £50 Ao £200,000 (6) 4 J A D15 See text Can Pao offloe, London
___ ____ $100 $2,000,000 6 J A D June 1922 3 % Montreal and London
678 - .  -  - £1 £4,007.381 5 J A D Irredeemable Morton, Rose. London
191 1883 £100 £719.000 4 g J A J July 26 2882 Toronto and London
174 1884 £100 £600.000 5 « F A A Aug 1 1934 London
___ 1890 £1 £904,5.33 4 J A J Irredeemable do
81 $500,000 3 J J Julv 1 19.33 2U

1890 £1.121,700 4 K J 3 A J 2002 Can Pao Offloe, London
52 1905 $1,000 $1,040,000 4 J A J 1955 Can Pao Offloe, Montreal
39 1903 1.000 500,000 4 g J A J July 1 2002 Bk of Montreal, Toronto

£691,850 5 J A J15 July 15 1922 214
604,837 4 F A A
338,000 3 H J A J15 Jan 1 1963
.3.36,500 5 J A J15 Jan 1 1963___ 1909 500 Ao $250,000 414 g F A A Aug 1 1029 V V and Augusta. M e

32 1911 See text 455.832 414 M A N July 1 1961 Bankers Trust Co, N  Y
A At lantlo —See sta tements of those 00 mpanlos

8 1902 195.000 5 g J A J Jan 1 19.33 Wash (D  O) LoanATr Co
256 1908 1,000 13.950.000 5 g J A D June 1 1938 Blair A C o., N . Y .
256 1900 1.000 5.000.000 6 g J A J July 1 1030 Blair A C o .. N . Y .
___ 1920 1,000 5.000.000 6 J A J July 1 1935 Now Y o rkT r. C o., N . Y .___ 1912 1.000 50.000 5 ? F A A Aug 1922 Blair A  Co. New York

1914 1.000 65.000 5 g A A () Oct 22-O ct’ 24 do do
___ 1917 380.000 5 g J 9c J July '2 2-Jan '27 do do .

1917 1.000 420.000 5 g A A O Oct '2  .’ -Apr '27 Commercial Tr C o. Phlla
— 1920 5.382.000 6 g J A J15 To Jan 15 1935 Guaranty Tr C o, N  Y

R E P O R T .— Report for 1021 in V . 114, p. 1400, 1424, 2143:
Calendar Years—  1921. 1920. 1929. 1918
(1) Revenues—  $ $ $ $

Passenger............................   41,505,885 49,125,739 46,182,151 30,837,254
F reg h t------------------------------ 128,849,440 145.303,400 111,064,442 110,187,2S8
M all, express, A o-----------  22,006,524 22,212,210 19,682,407 16,513,156

Total earnings--------------193,021,854 216,641,349 176,992,060 157,537,698
N et earnings____________  34,201,740
Fixed charges................   11,519,072

.Pension fund____________  500,000
To special incomo acc’t .  .......... ..
Com . dlvs. 7 %  p.a.(with  

3 %  p. a. from special 
Income— below) ..........  18,200.000

3,227,276

33,153,044
10,775,409

500,000

18,200,000
3,227,276

32,933,036
10,161,510

500,000

18,200,000
3,227,276

31.502,388
10,177,513

500,000
193,977

18,200,000
3,227,276

755,392 450,359 844,250 2,203,662

6,839,001
4.148.198

6,472.403
4,494,046

6,243,577
2,805,764

2,214,869
6,913,882

11,742,591
7,800,000

10,960,448
7.800,000

9,049.341
7,800,000

8,128,751
7,800,000

3,942,591
21.767,491

3,166.448
18,580,292

1.249,341
15,413,842

328,705
14,164,511

Pref. dlvs. (4 %  p. a .)

Balance, surplus_____
(2) Other Income—  

Earnings Ocean S3 ., A c . 
Ind., dlvs., &e., rec'd___

T o t a l_________________
Dividends (3 %  p. a .) . .

B alance_______________

T O FF IC E R S.— Chairman, Lord Shaughnessy, K . C . V . O .: Pres., E . W - 
Beatty: Vice-Presidents, I . G . Ogden, W . R . Macinnes, Anthony D  
Mactler, D . O . Coleman and Grant Hall, Montreal: Sec., Ernest Alexander- 
Treas., H . E . Suckling; C om pt., J. Loslie.

D IR E C T O R S.— Richard B. Angus, Sir Herbert S. H olt, Chas. R . IIos- 
mer, Hon Fred. L . Belque, K .O ., Lord Shaughnessy, K .C .V .O ., Colonel 
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.) •«*
■"[CAROLINA CLINCHFIELD & O H I O  R Y .—  (See M a p .i— Owns from 
Elkhorn City K y .. to Spartanburg. S. O .. 277 m .; branch. Carbo, V a .. to 
Laurel Jet., V a ., 6 m .; trackage. Carbo to St. Paul, V a ., 8 m .; to ta l,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 Cllnchfteld 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 R y ., with which close relations are 
maintained and tidewater Is reached. V. 
report o f expert. V . 102, p. 2076.

.8 8 . p. 944; V . 87 . p. 670. See

in Feb. 1910 aranged with Southern R y. to send coal to Charleston, 
8 .  O .. for export. &c. V 90. p. 558; V .  95. p. 359. 8 ________________

S T O C K .— Authorized, $50,000 ,000 . of which $25,000,000 Is 6 %  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° y D ° t e 8  to provide for conversion of notes. V . 94, p. 1625: V. 103, 
P. 1980. Dividends on pref., 3 %  semi-annually March 1913 to Sept. 1914. 
Inclusive. None since.

S P NJ 2 ^ 'J 5 ^ ° ~ Flrst of 1908. V . 86, p. 667, 856; V . 88. p. 944-
The $2,000,000 1st M . 5 %  notes, duo July 1 1919, were extended at 6 %  

lnt. 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 G ovt, 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 M tge. 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 M ay 18 1917 purchased $175,000  

gold bonds, $o0,000 6 %  Conv. 1st Incomo debens. and $250,
000 6 %  2d Income debens. of Black Mountain Ry. Co. (IC on a.N .C ., to 
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. G ovt, loan, V . I l l ,  
p. 261, 293, 1471; V. 113, p. 1674, 2310, 2818.

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

Equipment trusts ($6,043,500) Issued to Director-General for rolling stock 
allocated to this company. See artlclo on pago 3 . Ml
“  E A R N IN  G S . 7a 1 -  A/aT^31— —  ‘  — .'mT  1-Dec 7.3 L ^ -

(I .-S . O. C . figures.) 1922. 1921. 1921. 1920.
g r o s s ................   $1,861,348 $1,753,275 87,464,112 S7,560.880
N et after taxes................  495,851 107,654 1,702,140 1,197,90S

R E P O R T .— For calendar year as roportod by company on company 
basis disregarding Federal compensation.

Years ending Dec. 31. 1921. 1920.
Coal carried, tons............. 3,326,264 4,261,427
Total oper. revenue____ $7,464,112 $7,560,980
N et after taxes.................. 1,702,140
Hire of equipment, & c ._  ► 920,658

Total income___________ $1,622,798
lnt. on funded dobt........ $1,187,582
lnt. on equipment trust. * a, 407.138  
MIsc. Int. and rents____  w 41,650

2,318,710
1.151,910

$3,470,626
$1,605,274

288,290

1919.
3,877,502

$6,277,826
1,348,732

142.638

$1 ,491 ,4 .5  
$1,211,199  

251,344
21,203 n w f 71,092

1918.
2,966,917

$5,022,077
1,019,598

101,158

$1,120,756
$1,107,268

124.729
123,319

Balance, sur. or def. .sur$723,608 sur$555,859 def$4,220 def.$234,560

O FF IC E R S.— Norman S. M oldrum, Pros., and J. J. Campion, V.-Pres., 
24 Broad St., N . Y .: I. McQuilkln, V .-P .; John W . Sandors, Treas., Johnson 
C ity, Tonn.— (V . 114, p. 516, 1650.)

C A R O L IN A  & G E O R G IA  R Y — (V. 112, p. 61)
C A R O L IN A  & N O R T H W E S T E R N  R Y .— Owns standard-gauge road.

Chester, S. O ., to Edgemont, N . O ., 133)$ miles. V . 107, p. 502. The 
Albemarle Steam Navigation Co. was acquired In Sopt. 1918.

Stock auth., $1,000,000 each of com. and 4 %  non-cum. pref.; outstand
ing, 8854.250 com. and $550,000 pref. stock. Of the first 5s due 1953* 
$1,500,000 were used to retire all underlying bonds and $1,000,000 were 
applicable to extensions, now equipment, Ac. For 1921, gross, $693,709; 
net. $71,084; int.. taxos, A c .. $188,160; bal., dof., $177,376.

Pros., Fairfax Harrison; Treas., E . F . Parham.— (V. 105. p. 605; V . 107, 
P. 500, 1099.)

C AR O LIN A St Y A D K IN  R lV E R  R R .— Owns High Point via Thomas- 
vllle and Denton to High Rock. N . O .. 35 miles. Freight Is switched elec
trically to tho main lino. L . II. Holo Jr. of Greensboro, N . O ., was ap
pointed receiver in April 1922.

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 
some $250,000 bonds and $1,800,000 stock, made an assignment to Arthur 
D . Hammond of Brooklyn.

Bondholders'committee: Alvin W . Krech, Chairman; Samuel Armstrong. 
Sec.: Equitable Trust C o ., dojmsltary. Reorg. proposed. It Is hoped 
without foreclosure. V. 104, p. 2451: V. 105, p. 2542.

Stock authorized, common. $3,000,000; pref., 5 %  non-cum., $1,000,000: 
outstanding, common. $1,540,000, and pref . $.300,000: par $100.

Office, High Point, N . O. N . Y . offico, 13 Cedar St.— (V. I l  l, p. 1764.)

CATASAUQUA St FOUEL8VILLE R R .— Catasauqua, Pa., to Rltten-
house Gap. Pa., 19-67 m .. and branehos, .31 .76 miles. Stock. $426,900 (par 
$25): $254,300 is owned by Reading Co. Divs. paid In 1904-05. 7 % :  In 
1905-06, 8 % ; In 1906-07, 8 % ;  1908-09, 8 % ; 1909-10. 1 0 % : 1910-11, 1 0 % : 
1911-12, 1 0 % ; 1912-13, 1 0 % ; 1913-14, 1 0 % : 1914-15, 2 0 % : 1915-16. 1 5 % .
1916-17, 3 0 % ; 1917-18, 3 0 % ; 1919, 3 0 % : 1920A2 0 % ; 1921, 2 5 % . 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, 
lnt. 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; M ay 1918 paid 
2)4 %  on pref. stock. In N ov. 1918 the dividend of 24$ %  on the preferred 
stock was paid less 12 cents per share for war Income tax. In M ay 1919 
paid 214%  on the preferred stock less 13 cents per share for war incomo tax. 
from N ov. 1919 to N ov. 1921 paid semi-annually 2 )4 %  less 10 cts. for 
corp. incomo tax: on M ay 19 1922 paid 2 H %  less 13 cts. for corp. income 
tax. O f 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.)

CAYU G A St SUSQUEHANNA R R.— 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,

C EN TR AL A R G E N T IN E  R Y ., L T D .— R O A D .— 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. I l l ,  p . .389

O R G A N IZ A T IO N .— 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 .8 0 %  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 (n e w ).. £500,000
4 44 %  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 s to c k .. 28,186,950  
lO-year 6 %  notes (n o w ).. 3.092,783 I Doferrcd 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.

C O N V E R T IB L E  N O T E S .— These have Interest payable without de
duction for any taxes Imposed by Great Britain or the Argentine Republic. 
Denom. $1,000. Prln. and Int. payable In N Y . In U. 8 . gold at office of 
J. P. Morgan A C o .; 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 lnt. 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

E A R N IN G S .— For fiscal year onding June 30 1921.
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, A c _____________  836,725 836.724 836.724 8,33,044
Pref. stock (4 4 4 % )------ l / 436,000 436.000 436,000
Ordinary stock-------------/ l,563,784\ (0)922,827 (2)564,047 (2)564,047

Balance, surplus..........  £166.299 £1,112,823 £49.746 £27,905
Chairman. Sir Joseh W . Todd, Bart. Office, 3 A , Coloman St.. London,

E . O. 2 .— (V . 113, p. 2310.)
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RAILROAD C O M P A N IE S  
[For abbreviations, c&c., see notes on page 6]

Carolina C llnchfleld & O hio (Concluded)—
Bonds Guaranteed, Prin. and Int., by Endorsem’t—  

Holston Corp Realty & Coll Tr Co convert notes
call at Dar convert Into Ry pref__________Ce.c*&r*

Black Mountain Railway 1st M tg e ._
Carolina A Northwestern— 1st M $2 ,600 ,000gold"..Ox

Caldwell & Northern 1st M __________________________ x
Carolina & Yadkin Rlv— 1st M  g red 105 s frEq.xc*
Catasauqua & Fogelsville— First M  gold___PeP.xo*
Catawissa— Pref stook 5 %  guar P A R Ry (see text)

First consol mortgage $2,215,000 gold____ PeP.xo*
Cayuga & Susquehanna— Stock 9 %  rental D I i 4  W _  
C entral A rgentine Ry— Conv gold notes call(text)(J 
Central Arkansas & Eastern— See St Louis Southwest
C entral of Georgia Ry— Common stock________

Preferred stock 6 %  cum_________
Ten-year Secured bonds call after'June 1*1924" Ixxx
1st M $7,000,000 gold_______________________ U.xo* Ar
Refunding & General Mortgage______
Consolidated m ortgage$18,500,000gold ..B a rx"o"*'Ar 
Mobile Dlv 1st M (Columbus to Andalusia' g O xo* 
Maoon A North Dlv 1st M $840,000 gold MBa xo* 
Ooon Dlv 1st M Brewton to Dover $ 6 ,000pm  (] xo* 
Eatonton Branch first mtge not guaranteed gold x 
Mid Ga A Atl Dlv 1st (consol) M $9,000 p m O.xo* 
Chattanooga Dlv puroh money M $2,400,000 gO xo* 

Chattanooga Rome A So 1st M $500,000 gUn!xo» 
Upper Cababa 1st M  g due 515,000 s-a call 102I4.Nx  
Greenv A New 1st M  g due $15,000 a-a call 1 0 2 Nx
1st pref Incomes! Interest up to 5 %  r___________ m dz
2d do do v gold If earn ed ]________ " I  Cez
ad do do J non-cumulatlve (_______ Baz
Central R R  A Bg coll tr bonds g red at 1 10_. Ce o’
Equip trust series L *50 non semi-annually_____

do Series M  $59,000 semi-annually____  CP
„  do Series N  due $66,000 annually...........CPc*
Ooean SS Co first mortgage gold guaranteed.Ce.ro* 
Augusta A Savannah stock guar (no bonded debt) 
Southwestern Railroad stook guar (no bonded debt) 
Chattahoochee A Gulf stook guar

First M gold $2,000,000 Int rental'sf'redat 102 Mx

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

1916 $ 1,000 $1,500,000
2,550 1916 1,000 375,000- - - 1903 1,000 1,700,000__ 1907 1,000 543.000

35 1912 100 &c 1,288,600
32 1898 1,000 135,000. . . ___ 50 3.200,000__ 1898 1,000 2,215,000
34 ___ 30 589 .1 10__ 1917 1.000 15.000,000ern

_ _ 1919 8 ,000,000
312 1895 1,000 7.000.000__ 1919 See text

1.493 1895 1,000 18.590.000
138 1895 1.000 1 .000,000
102 1895 1.000 840,000
77, 1901 1.000 462.000
21 1896 500 168.000
65 1897 1.000 413.000

164 1901 1,000 2,057,000
138 1897 1.000 343,000

12 1905 1.000 105.000
24 1905 1.000 105,000- - - 1895 1,000 135.600

1895 1,000 102 800__ 1895 1,000 46 000188'- 1,000 4.840,000__ 1 .nno 40ft nno__ 1921 1,000 650,000__ 1922 1,000 660,000__ 1890 1,000 1 .000,000
53 ___ 100 1,022.900

333 ___ 100 5.191.100__ ___ 100 436,400
91 190n 1.000 172.000

Rats
%

See

5 g
5 g
6  g 
5
5 g

V
4 g

i tex
6 g

5
6
6 g 
6 g 
6 g
6 g
k eo e
0 g 
* «  5 ouy
t g5 g

5 *
5
5
5 %
4 K

7 g
5
5
5
5 g

C E N T R A L  OF G E O R G IA  R Y .— Operated Dec. 31 1920, 1,914 miles: 
Lines owned in lee—  Miles

Savannah to Atlanta....................... 293
Gordon to Covington________  82

"  ............................. 166
62 
81 
48 
36 
60 

196

Columbus to Blrmlngham,- A la . 
Columbus to Amerlcus .  
Montgomery to Eufaula, A l a "
Columbus to Greenville, Ga____
Opelika to Roanoke___
Eufaula to Ozark...........
Griffin, Ga., to Chat., Tenn'.Ao" ___
Chlckamauga to Durham___  18
Savannah to Tybee................   . . .  is
Columbus to Andalusia________  138
Macon Junction to Athens____  102
Brewton to Dover_______________  77
Barnesvllle to Thomaston 16
Lyerly Branch_________________ "  4
Upper Cahaba Branch_______" ”  i ]
Greenville to Raymond______I I I  24

Lines leased (see these 00s.) Miles 
Southwestern R R .—

Macon to Eufaula____________  142
Fort Valley to Perry.................  13
Fort Valley to Columbus____  71
Smlthvllle to Columbia_____  85
Cuthbert to Fort Gaines____  20

Augusta & Savannah R R .—
Mlllen to Augusta_____ ______  63

Chattahooohee A Gulf R R .—
Columbia to Lookhart_______ 91

Traokage.......................   16

Total oper. Dec. 31 1920 ___ 1,914
Also owns M ed rim to Lyons, 68 m . 

(leased to Seaboard Air Line),
Ooean SS. Co., est. equlv. o f____ 30t
Controls Wrlghtsvllle A Tennllle anr 

Wadley Southern R y ., Sylvania
Total owned ............................. 1 .422 ° entral and LouIsv’ & Wadley R R ’

n n ° nfGr w .lZ£ TJO N •— S p e e d e d  Nov. 1 1895 the Central R R . & Banking 
V 1 0 2 .  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;

* 8V.V T ? 8 ’, p - 667• ° D June 3 1912 $15,000,000 pref 
nnmk ai îUr,ed* the ,ncome bonds acquired by III. Cent. ($14,461000). remaining $639,000 as presented; V . 94. p. 1316. 1565; V . 95 d 1037 

Government loan V . 111. p. 492: V . 112, p . 371, 469 
Tentative valuation, V . i 13 , p . 1052.

D IV ID E N D S .-O n c o m m o n  stock, 1913 to Juno 30 1921, 5 %  per ann 
Pref.. 6 %  p. a. since June 1913. V . 108, p . 2240.

Y . O T « 5^ .  s V T W s f b  1895 (des0r,bed ,n V - and
Application for listing firsts and oonsols In V . 63, p. 1160
Consol, mtge. (see abstract V . 61 ---------  ‘ ”  -  -

1347). V . 85. p. 605: V . 89. p. 777. 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

l!0? ds' J '  81 ; ?• 920• 1 0 " .  The shareholders on M ay 28 1919 authorized (a) a General & Refunding M tge. bond issue 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
t ^ Wl ^ l a l ^ * ^ Pnnlnnnnnt «wndi» ^ te^ f  “ atu^ y ’ Secured by the deposit of AnHl i^ioKo11 ’OOP’009 6 %  Ref. & Gen. M tge. bonds, Series " A , ” due 
ttP n J J .j959- The authorized maximum of the Ref. & Gen. M tge. bonds 

ng amounts issued: issuable or reserved to refund $31,462,300 out- 
Jlen bonds. the extension of these old bonds being rorbldden) 

M nn rn nm  tĥ e tbnes the capital stock, which makes a present limit of 
$60,000,000. The Gen. & Ref. M tge. dated Oct. 1 1912, under which 

bonds were authorized to be issued but nono of which wore out- 
•tandlng, has been canceled. V. 108, p. 1822, 2240, 2329, 2432.

? s toterest regularly paid)— see preferred stock above. 
Equipment trusts. Series M . V . 112 d 561 
Equipment trusts, Series N , V . 114, p. 1406.
E A R N IN G S —  -------Jan. 1 —Mar 21---------------- Jan. 1 -D ec. 31_____
(I.-S . C . C . Figures.)

G ro ss__________________
N et aftor taxes________

1922. 1921. 1921. 1920.
* 5 -i2S-5iS  $5,593,504 $221185,359 $251682,290 

698,409 246,170 1,230,732 d e fl,587,014
R E P O R T .— For calendar year 1920, in V . 113, p. 2075, showed:

Consolidated Income Statement for Calendar Years.
(Road operated by U . S. R R . Admin, from Jan. 1 1918 to Fob. 29 1920.1

1920. 1919.
£ pe,F’ / ovenue-------$253)82,288 $21^696,511 $2o!o91f,8 8 8  $ 1 6 jm ,5 3 7

1917.
Total oper. expenses____  25,733,367
N ot earnings.......................def$651,079
Taxes, &c------------------------- 935,934

Operating income. _def$l ,587,013 
Other in co m e ................. a5 ,139,785

Gross income.................... $3,552,772
D eductions.........................  3,187,676

19,289,423
$2,107,088

955,356

$1,451,731
782,816

$2,234,548
2,776,738

16,046,498
$4,646,392

896,378

$3,750,014
758,208

$4,508,223
2,495,131

N et Income....................  $365,096 def$542,190 $2,013,092.

11,045,849
$4,978,688

887,152

$4,091,536

No proper 
comparison 
available.

ofYheguaranty estlmated credit of the amount payable under the terms

O FFKJERS. -Chairman, Charles H . Markham, Chicago, 111.; Pres 
J ? -A -  Winburn; V .-P  L. A . Downs, A . R . Laivton, Chas. T . Airey, Albert 
C . M ann; Sec., Charles F . Groves: Treas., W . C . Askew. General office 
S a v a m ia h .^a .: N^Y.^office, 32 Liberty St.— (V. 113, p. 1052. 2075, 2816;

C E N TR A L IN D IAN A R Y .— Muncie to Brazil, Jnd., 117.69 miles 
Controlled by Cleveland Cincinnati Chicago & St. Louis and Pennsylvania 
R R . interests Bonds, guaranteed by Cleve. Cin. Chic. & St. Louis 
4Y9dCnnnOW"iS>wS6n ’0 0 0 ^ tock)’ ¥„e, “ mited to $20,000 per mile. Stock 
in £ £ £ P ° ’i r 1 h.eo ^ nnno-.C°i- °,wns. *60.000 Stock. Calendar year 1921: Gross 
i^ c o m ^ d e L . $ 2 ^ 2 8 5 :  d«iuctions, $61,418: bal„ def„ $261,703. Pres..

When
Payable

A & O
A & O
J & J
J A n
J & D
J {* j
M & N
A & O
J A J
F & A

semi-ann
semi-ann
J & D
F A A

M A N
J A J
J A J
J A D
J A D
J A J
J A n
J A J
F A A
M A s

Oct 1
Oct 1 ;
Oot 1 :

M tSo N
.1 & J .
F & A
M & S
J A J
J A J .
J A J .
J A J .
J A J

Last Dividend 
and Maturity

Apr 1 1926 
Apr 1 1936 
July 1 1953 
June 1 1957 
Jan 1 1962 
July 1 1928 
See text 
Apr 1 1948 
July 1922 
Feb 1 1927

See text 
See text 

> 1 1929 
1 1945

1 1946 
1 1946

4X

1 1947

1 1945

Places Where Interest and 
Dividends are Payable

Central Un Tr Co N  Y 
N  Y  Trust Co, N  Y  
Checks mailed

do do
June 1917 coups unpaid 
Reading Terminal, Phiia 
Company’s Office. Phlla 
Reading Terminal, Phlla 
30 Plnp Street Now York 
N Y  JPMorgan&Co ,&Lon

Co’s of 32 Liberty St N  Y  
Guaranty Trust Co N Y

Guaranty Trust Oo, N  Y  
do do
do do
do do

Savannah, Ga 
Guaranty Trust Oo. N Y  

do do
Union Trust Co, New Yk  
Guaranty Trust Co, N Y  

do do
Guar Tr Co,N Y or Savan 

do do
do do

Guaranty Trust Co, N '  
Commercial Tr Co. Phlla 

do do
do do

Guaranty Trust Co, N Y 
Savannah, Ga 
Savannah and Maoon 
Savannah, Ga 
Cltlzens’ Bk,Savannah. Ga

..C E N T R A L  NEW  ENGLAND R Y .— 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 R R .. Hartford 
to Rhlnecllff, 109 m ., and branches, 15.71 m .; trackage, Hopewell Jet. to 
Danbury. A c ., 33.43 m .; total, 295.87 miles. V . 89, p . 918; V . 95, p . 418.
. ^ W ^ ^ P O N . - O n  D e c .31 1920 the N . Y . N . H . A H . R R . owned 
$3,737,083 pref. and $4,795,054 com. stook. V . 85, p. 404, 858: V . 89.

i169: V. 90, p. 1238, 1296, 1489: V. 91, p. 153, 396, 870. Tho stock
holders in M ay 1921 voted to mergo with the N . Y . N . H . & II, R R . 
V. 112, p. 1976.

ST O C K .— Common, $4,800,000: pref., $3,750,000: par. $ 100. After 
4%  on the pref., both classes participate equally.

Dividend on non-cum. pref.. 4 % .  paid In 1913-14: In 1914-15. 6 %  on 
Pref. and about 2 %  on common. Cal. year 1916. 7 J4 %  on pref. and 
3 ^ %  on common; 1917, 5 M %  pref. and l % %  on common. In 1918 and 
1J19 paid 6 %  on pref. and 2 %  on com. No paymonts in 1920 or 1921.

BON DS.— 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 7 5 %  of the cost of extensions, additions and improvements. 
V 98. p. 1315. V . 92, p. 1374, 1635; V . 94. p. 206: V. 96. p. 134. 
3 outstanding $6,000 Gen. M tge. Income bonds.duo Feb. 1 1949, on 
which 5 %  p. a. is regularly paid each Oct. 1. are covered by a special de
posit. V . 103. p. 1031: V . 105, p. 997; V. 107. p. 1099; V . 109, p . 1079. 

Government loan, V . I l l ,  p. 1660.
E A R N I N G S - ------- Jan. 1-M ar. 31---------------- 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
N et after taxes.................. 651,580 560,337 2,062,215 def.817,260

aK? A I^9R7’ ’T~F? r 1921: Gross, $8,382,791; net, $2,062,215; other income, 
$524,336; deductions, $2,068,582; balance, surplus, $517,969.

O F F IC E R S .— C . L . Bardo, Pres.; A . S. M ay, Treas.; Arthur E . Clark,
Sec.; H . S. Palmer, Com pt.— (V. 113, p . 1359, 2719.)

CENTRAL PACIFIC R Y .— (See M ap of Southern Pacific.)
Lines Owned—  M iles.

Oakland, & c., local lines______18.84
Oakland pier to Elvas, C a l . . . 133.46 
Sacramento, C al., to Cecil

Jet., near Orden, Utah.......... 692.20
Niles to San Jose. C al__________17.58
Niles Jet. to Redwood Jet____ 16.24
Umbria Jet., N ev ., to near

Ogden, U tah________________ 141.64
Lathrop to Goshen Jet., C aL_146.57  
Roseville, C al., to Oregon

State Line...................................296.58 T o t. oper. D ec. 31 1920 ..2 ,2 8 8 .9 7

? R, ^ . NAZAJ IO N •— 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 C o., but lost In lower Court in 1917. V . 104. p. 1044.
Case to be re-argued, V . 114, p. 197 ,

ST O C K .— The Southern Pacific Co. owns the entire $67,275,500 com
mon and $17 .400,000 pref. Pref. Is 4 %  cum. and participates equally with 
common after 4 %  on each. All pledged for Its coll, trust 4s. V. 96, p. 419.

Hazen, N ev ., to Keeler, C a l..288 .65
Weed, C al., to Kirk, Ore_____127.38
Natron to Oakridge, Ore_______ 34.39
Mojave to Owenyo. Cal_______ 142.90
Fernley, N ev ., to Westwood,

C a l ..................................................136.00
Branches_______________________ 139.08

Leased____________________________ 17.44
Less leased to So. Pac. R R _____33.61

LA TE D IV S. 
Preferred, % _  
Common. % _

’09. TO. 
. 6  6 . 6 6

11. '12 . T 3 . T 4 . T 5 . T 6 T 7 . 
10 6 6 26.6 4 4 6
10 6 6 26.6 1 H I X  6

’ 18. T 9 . 
6 4
6 4

'20.
4
4

£?rNP„S ’~ £ £ R e fu n d in g  mtge. gold 4s, $100,000,000. V. 69. p .808  
snd V . 70. p. 739: V . 78, p. 228: V . 87, p. 225, 285, 479: V. 88. p .5 2 .

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 R y ., 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 . 7 9 . 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., 
notably So. Pacific R R .) . V . 92. p. 593. 794; V. 94, p. 130, 1762. V.

, p. 214b,
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 R y ., $1 000,000 Chico & Northern R R ., $2,500,000 Sacra
mento Sou. R R . and $5,000,000 Oregon Eastern R y. V. 94. p.  982. 1118. 
All of the live foregoing issues are owned by So. Pac. Co.
a L A N D G R A N T .-T o ta l  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.

R E P O R T .— For calendar year 1920: Income from lease of roads, $13,
977.405: other income, $603,889: deductions, $8,301,004; divs., $3,387 020-
bai , sur., $ 2 ,8 9 3 ,2 7 0 —  (V. 114, p. 197.)
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RAILROAD CO M PAN IES  
[For abbreviations, A c ., see notes on page 6]

Cent Indiana— 1st M J4.000.000 gu pAl ena.C e.xo’ Ar 
Cent New England— Dutch Co RR 1st M g guar Ba.xo* 

G N B 1st MS2S.000.000g gu redlOSbeg’21 .Fxo*Ar*
O N E  Serial Notes to Secretary of Treasury.............

Central Ohio— See Baltimore & Onlo
Central Pacific— 1st Ref M g gu p A  l end Ce.xo’ Ar

3>$s J25.000.000 gold guar p & 1 end-------Us.xo*Ar
Luoln out-ofT 1st M J1O.OOO.0OO gu (text) .a .xo^& r*  
Bonds 250.000.000 francs guaranteed red p a r ..U »x

do do U S  gold-------------------------------------. . . .
50-year mortgage bonds ($78,000 5s due 1939)-------
Nevada & Cal, Ao, 1st M assumed....................
Oregon Eastern first ratge assumed-----------------
Other bonds— see text 

Central RR of N J— Stook (J30.000.000 authorized).. 
Central R R  of N J Gen M J50.000.000 gold .Ce.xxro

do do registered-------------------------xx
Equip trust Series G $1,800,000 (all In treasury)..

do Series H duo $270,000 yearly................
Equipment notes Issued to Government (see text)
L A W B Con M *20,000,000 serial g guar PeP.xxo* 
Am Dook & Imp Co 1st M guar redeem (text) _.xxc*  
N Y 4 t  BrGen M g lnt gu Jtly (J192.000 6s).Cexxo‘

Central RR of South Carolina— First mtge gold------ xo
Cent Ry of So Car— First M J150.000 g gu r e d ...C P I  
Central Terminal RR— See Minneapolis St Paul A Saul
Central Vermont— Stook J 3 .000 .000—  —  ----------

Ref mtge guar p & 1 by Grand Trunk Ry of C an ._N
Montreal A Province Line Ry 1st M guar p & 1-------c

Central W  Va & South R R — 1st M  g s f red text__c* 
Charleston & Savannah—See Atlantic Coast Line R R .  
Charleston Terminal— FirstM J l.000.000 g ..( l .x c *& r  
Charleston Un Sta— 1st MJ400,000 g gu(text)Eqxo* Ar 
Charleston & West Car— IstM g(J8,000 p m)Ce.xo*in

let consol M  Ser A _________________________ SB a.xc*
do do _________________________________________

Augusta Terminal Ry 1st M gold guar p A 1 end.xCe
Equipment trust certificates duo $54,500 yearly___

Charlotte Columbia & Augusta— See Southern Ry 
Chartlers— See Plttsb Clnolnnatl Chloago & St Louis 

b Additional $295.221 In treasury and $7,324,779

M ile s
R o a d

D ate
B on d s

P a r
V a lu e

A m o u n t
O u tsta n d in g

R a te
%

W h en
P a y a b le

L a st  D iv id en d  
an d  M a tu r ity

117 1903 $1,000 $1,500,000 4 g M A N May 1 1953
12 1890 1.000 287.000 4H  (6) g J A n June 1 1940

141 1Q1 1 1,000 Ac 13.4 *>7.000 4 g J A j .Tan 1 19«i
1920 60,000 300,000 6 M & N N ov 1 1931-35

1,349 1899 500 Ao 98,752 500 4 g F A A Aug 1194 9
1,349 1899 500 Ac 6,754,825 3H  s J A D Aug 11929

103 1904 1.000 9 640.000 4 g A A O Oct 1 1954
___ 1911 500 fr 16.501.934 4 M A s Moh 1 1946

31,760,590 4 \I tr s \fch 1 1Q4fi
103,000 5 & 6 \ £ o 1Q3ft & 1Q3Q

479 1911 8.500,000 6 M A N Nov 1 1941
86 1912 5.000.000 6 J A J Jan 1 1942
_ 100 27.436.800 12 C— P M ay 1519 222%All 1887 l .o o o ; b43.924.000 J 5 g J A J July 1 1987

All 1887 500 A c / \ 5 g O— J July 1 1987___ 1916 l.ood None 4 * M & N M ay 1 1923-’26
- - - 1920 1,000 2,160,000 6 M & N To M ay 1 1930

1910 1.000 5.564,000 4 g <T A D June 1 1925-’50_ . _ 1881 1,000 , 4,987,060 6 J A J July 1 1936
38 18J1 1,000 2,500,060 4 A 5 g M A S Sebt 1 194140 1921 300.001) 6 g J A J July 1 ’22 to ’76

7 1906 $500 150.000 6 g J A J Jan 1 192ot Ste Marie Ry__ - - _ 100 3,000.000 $2,164. 500 held by Grand Trun___ 1920 13.606.000 5 M Sc N M ay 1 1930
40.6 1900 100 Ac 200.000 4 g A A O Oct 1 1950

31 1913 1,000 500.000 0 K J A J Jan 1 1933
1903 1,000 Ac 800.000 4 g J A J July 1 1953
1907 1.000 Ao 250,000 4 g J A J Jan 1 1937

341 1896 1,000 2,720.000 5 g A A o Oot 1 1946
341 1914 1,000 2.380,000 2 to 5 I A J Jan 1 1964
341 1914 1.000 See text J A J Jan 1 1964

1897 1,000 600.000 6 g A A o Apr 11947
— 1920 708,000 6 g J & J To Jan 15 1935

unlss nod De o 31 1920

Places Where Interest and 
Dividends are Payable

Central Un Tr C o. N Y
Fid T  Co. Phila
Irv N at Bk. Line off, N Y

165 Broadway.New York 
do do
do do

London. Paris, Relg. Ac 
165 Broadway. N  Y  

do do
Owned by South Pao Oo 

do do

Offloe 143 Liberty St.N Y
New York Trust C o, N  Y  
Check from Treas. Office 
New York Trust Co. N  Y  
Office 143 Liberty St. N  Y

do do
do do
do do

Bankers Trust Co. N v  
Colonial Trust Co. Plttsb

k Ry of Canada
New York Trust Co, N  Y  
Amer L A Tr Co, Boston 
West End Tr Oo. Phila

Guaranty Trust Co. N Y 
Equitable Trust Co. N Y 
Cent Union Trust, N  Y  
New York or Baltimore 

do do
Cent Union Trust. N  V  
Guaranty Trust Co. N  Y

C E N TR A L R R. O F N E W  JE R S E Y .— Operates from Jersey City, 
opposite Now York City, westerly to Wilkes-Barre and Scranton, P a ., and 
the'neighboring anthracite coal fields; also southerly to the seashore resorts 
of New Jersey and to the Delaware River.

Owned in Fee (V . 1 0 6 ,p .l7 8 7 ) Miles.
Jersey City to Phllllpsburg................72
Sundry branohes___________________ 308

Controlled by Stock Oumed—
Easton A Western R R ............. ....... 4

Controlled by Agreement, Ac. 
(mostly under 999-yr. leases): 

Allentown Term. R R . (op. jointly) 3 
New York A Long Branoh R R .. 

Perth Am boy to Bay H e a d .. .  39
Dover A Rookaway R R __________ 5
Ogden Mine R R  •.......  10

There are 263 miles of 2d, 45 miles

Miles
Nesquehonlng Valley •_____________17
Lehigh A Susquehanna, Philllpi-

burg to Union Jot., Ao_________164
Wilkes-Barre A Scranton •_____ 4
Other lines___________________________ 14

Trackage—
Delaware Sc Hudson___________ . . . 1 2
Other traokage______________________ 34

Total operated D ec. 31 1 9 2 0 ..6 8 6
• See this company, 

of 3d and 34 miles of 4th traoki.

H IST O R Y .— 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 
dlsposo of Its holdings under the dissolution plan dated Feb. 14 1921. V . 113. 
p. 1469; V . 112, p. 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 I .-S . Commerce Law. In Oct. 1915 final decree of
U . 8 . D lst. Court dismissing said suit, ordered that this company must 
dlsposo 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 Lehigh & 
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 N ov 17 1921 that the company had sold Its 169,788 shares 
of Coal Co. stock to a syndicate for $32,500,000. Seo V 114 n 747 q if,-
V . 113, p. 1982, 2184. 2719; V . 112? p . 743, 2641; V  101 p 1464 1807; 
In' V10i09 Jp 1 1891FUl1 Cr0'V LaW‘ V ‘ 105, p ' 1897 • 2093. Rebate decision

D IV S.— '91. ’92 to '94 . '95 . '96 . '97. '98. '99 . '00 . '0 1 . 1902to M a y ’22 
Regular.. 6 X  7 y rly 5 X  5 4 H 4 4 5 5 8 yearly (Q-F)
S p e c i a l . - . - - - - -------------------- - - - - - - D e c .  1899 to June 1920. 4 yearly (J & D)

Special seml-ann. divs. of 2 %  each (making total annual 12% ) were paid 
° ut n ,5 'ia Bo Oral C o. divs. of S l.097 .472 per annum received

inoi1’ nf 1- £ ho coal company paid a cash dividend of 150% on March 5 1921 and another cash div. of 70 %  on N ov. 29 1921.
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. & I., mature $2,500,000 every 5 years beginning June 1 1915
During 1918 the remainder of the property of tho American Dock Sc 

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 l 
1926 to July 1 1931 at 105 and lnt. and thereafter at 1 0 2 and lnt. V . 112,
p. 2751; » . i lo , 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 G ovt, at par. V . 110, p. 2487. Compare also V. 113, p. 1324.

Earnings.—- 
(I .-S . C. C. Figures.)

— •/an. 1-M ar. 31- 
J 9 2 2 . 1921.

— Jan. 1 -D ec. 31
1921. 1920.

Oross -------------------------- 2.010,641 $12,271,400 $52,660,997 $51,681,798
Net after taxes--------------  1,694.381 1,219,782 6 ,206,015 d f.8 ,817,891

R E P O R T .-F o r  1920 In V .1 1 3 , p. 1463, showed:
Earnings 1920. 1919.
from—■ $ $

Merchandise -21,324,604 19,063,439 
Bltumln's coal 4,999,826 3,255,700  
Anthr. c o a l - -11,874.513 10,389,975 
Passengers- - -  9.399,107 8,164,830  
M all, expr. , Ac. 4.083,749 3,963,358

Total_______51,681,799 44,837,302
Oper. Expenses—

Mafnt. of way
& structures 7,064,229 5,510,957  

Malnt.of equip20,279,617 11,869,423 
Transport’ion 28,035.053 21,358,894 
O th e r .......... - -  2,114,198 1,534,676

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

1920. 1919.
Carried for- $ $

w ard-----------57,493,096 40,273.950
R y. tax accr’ls 2,933,251 3.096.466

Oper. inc.def.8,744,768 1,466,706 
G ovt, guaran

ty , 6 m os-_ 5,146,411 _________
Other income- 2,811,970 2,959,462  

Deductions—
R e n ta ls - ..-  3 ,441,125 3,265,387

Interest............. 3 ,395,082 3,198,194
Miscellaneous 235,704 459.139

N ot inc_def.7,858,298def2496,552 
Divs. paid (10)2,743,680(12)3292416

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. R R . .Administration on account of the standard return, 
which for 1920 was $1,675,019; 1919, $10,287,531, and 1918, $8,417,071.

O FFIC ER S.— W . G . Besler, Pres.; T . B . Koons, V.-Pres. & Freight 
Traffic M gr.; F .T .. Dickerson, Sec. & Troas.; li. W . de Forest, Gen. Counsel.
N . Y . ofrico,143 LlbOTty St — (V. 11.3, p. 182, 1359, 1463, 1469, 1887, 1982. 
2184, 2310, 2719, 2818; V . 114, p . 77, 737, 946.)

„  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 R R .: rental. $31,000 yearly and taxes. Stook. J170,- 
000; par. $50. Annual rental. $31,000.— (V. 112, p. 2082, 2536, 2747.)

C EN TR AL R Y . O F C A N A D A .— See issue of N ov. 2 1918, and V . 112,

CENTRAL R Y. OF SOUTH C AR OLINA.— (V. 82. p. 927.)
CENTRAL VERMONT R Y .— 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 oo.). 122 
miles; Montvllle Branch. 3; West River R R ., 36 m . V. 68, p. 1076. Id M ay  
1914 received authority to lease for 999 yrs. Southern New England R y. 
partly built. Palmer, M ass., to Providence: and In M ay 1916 asked right 
to purchase It: a contractor In N ov. 1918 obtained $2,000,000 attachment 
on said line but suit was discontinued in M ar. 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 ovt. loan. V . 113, p. 2078.

SE CU R ITIES. &o.— The Grand Trunk R y. 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 M ass. 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 R R . to 
the New York Trust Co. to secure an Issue of bonds amounting to $15 - 
000,000, dated M ay 1 1920 and due M ay 1 1930 proceeds to be used to 
retire and refund $12,000,000 1st mtge. 4s due M ay 1 1920. Ac. V
110. p. 2657.

Earnings—  --------Jan. 1 -M ar. 31------------------Jan. 1 -D ec. 31--------
(I .-S . C. C. Figures.) 1922. 1921. 1921. 1920.

G r o s s ------------------------------ $1,522,050 $1,473,885 $6,633,401 $7,170,606
N et after taxes--------------- 19.833 def.387,375 def.465,790 df. 1,481.163

R E P O R T.— For cal. year 1920 showed:
Year—  Gross. Net. Total Income. Charges. Bal.. Surv.
1921-------------$7,135,753 a$414.470 a$285,764 $1.347?931 a$1.633,695
1920------------  7,726,522 a l ,704,163 1,434,613 1.169.928 a2,604:541

a Deficit.
O FFIC ER S.— Chairman, Howard G . Kelley; Pres., E . C . Smith- Treas 

John B. W ood, St. Albans, V t .— (V. 114, p . 1764.)
C EN TR AL W E S T  V I R G I N I A S  SO U TH ER N  R R .— Hendricks. W . 

V a., to Armentrout, 29.5 miles; leases from Armentrout to Horton 1 6 
miles; total. 31 miles. Stock, $500,000; par, $100. Bonds ($1,000,000
authorized), of which $500,000 reserved for new 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 W hlt- 
mer; V .-P .. Charles Steele; Treas., J. T . Richards; Sec.. M . M  Dalv  
Philadelphia, Pa. Office. Hendricks. W . Va.

C EN TR AL W ISC O N SIN  R Y .— (V . 112, p. 1023.)
CHARLESTON (S. C.) TERM IN AL CO.— R O A D .— Owns terminal road.

13.33 m.: 14 wharves, 30 warehouses. 2 cotton compresses, Ao V 77 
P 148, 298. Stock authorized, $5,000,000 (V. 105. p. 2455); issued' 
$200,000. owned jointly by Atlantic Coast Line R R . 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; ln t., $32,000; surplus. $19,513.— (V. 108, p. 578.)

CHARLESTON UNION STATION CO.— Owns passenger station at 
Charleston. S. C ., used by Atlantic Coast Line and Southern R y. each c f  
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 & W ESTERN CAROLINA R Y .— 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 . Entire stock 
owned by Atl. Coast Line Co. V. 66, p. 38. 335.

Tentative valuation, $10,509,027. V . 113, p . 2184.
ST O C K .— $1,200,000; par. $100. See Augusta Term. R y. V . 68. p. 383.
B O N D S.— 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 
□ext 5 and thereafter 5 % . O f the remaining 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. 
V. 100. p. 1347. .

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V . 114, p. 1764.

R E P O R T.— Year ending D ec. 31 1920:
Calendar Gross Net after Other Interest,

Years. Earnings. Taxes. Income. Rents. Ac.
1 9 2 1 - - $3,281,933df$165,923 $115,897 $483,751
1 9 2 0 - .-  2 ,885 ,484df 403,661 925,727 517,576
1 9 1 9 - - -  466.921 414,941 62,979 463.459 _____________ ______

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

CH ATE AU G  A Y  & LA K E PLAC ID  R Y .— 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 . & II. (V . 84, p . 50) and $450,000 common stock, of which 
the D . Sc 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, A la ., to Florala, 92 m .
L E A S E .— Leased In 1900 In perpetuity to Cent, of Georgia R y. 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 R y .— (V . 113, p . 2818.)

Common Balance, 
Dividends. Surplus.

---------------df. $533,777
(6)$72 ,000def. 67,510  
(6) 72,000def. 57.530
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RAILROAD CO M PA N IES  
[For abbreviations, & c., see notes on page 6]

Chattahooche Valley— Consol M tge...........................ABx
Chattanooga Station— 1st M g gu uext)-----------Eq.xodcr
Chesapeake & Ohio— Corn stock ($155,000,000 auth) 

Terminal 1st M 1922 covering 8 m to Phoebus g.zo* 
First Oonsol mtge lor $30,000,000 gold_.Ce,xo*dcr 
Rich db All Dlv 1st db 2d Ms ($1,000,000 2ds)Ce.xo
Craig Valley Branoh flrst mortgage gold______Ce.xo
Warm Springs Branoh flrst mortgage gold___Ce.xo
General mortgage (tor $70,000,000 &o) goldCe.xo’ &r
Paint Creek Branoh 1st M $750,000 gold____ Ce.xo*
Coal River IstM  g ass d ________________________ Ce.xc*
Greenbrier Ry 1st M $3,000,000 g assum ed.-Eq.xo*
Big Sandy Ry first mtge $5,000,000 gold___Ce.xo*
Potts Cr Br IstM  $1,000,000 auth(V 83 ,p 093)Ce.xo*
Virginia Air Line 1st M $900,000 g assumed...........xc*
Raleigh & South w 1st M $1,500,000 g assumedCexc* 
Gen Fddclmp M * 1 1.000.000 red 107)4 -Usin.xo* dcr* 
Convert g bonds $37,200,000 red text U sm .xo’ dcr*
Convert g bonds $40,180,000 g_______________c*&r*
Cbea A  Ohio N orlst M  (closed) red 105 gu p *  1 _r* 
First Lien A Impt mtge $125,000,000 authorized ..! 
Kanawha Bridge & Ter 1st M g red 105 beg'10FPxc*
Oar and equipment trusts (see text)_________________

Guaranteed bonds—
Kiev Co lstM g (C & 0  owns $357,000)gu pdci.Cezc*  

2d M Inc n-c ( 0 * 0  owns $400,000) not g u a r.zc *  
Ches&ORyolInd-lstM  $30,000,000 red pargu.p&lBax 
Louis *  Jell bdg 1st M $5,000,000 gu p & I en d-.o*  
Norfolk Ter A Trans 1st M (V 07, p 322)gu p & l.xc*
Western Pocahontas Corp 1st M (V 84, p 995)___x

do do do Extension N olxc*
do do do Extension No2xc*

Richmond-Washington Co (one-sixth Interest)____
Cnesterfleld & Lancaster— IstM  $750,000 g ._C o l.xo*
Chestnut Hill RR— Stock rental P *  R R y ...............

p Further $7,302,000 pledged under first lien &
» Guaranteed jointly and severally with Cleveland

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

44.5 1900 $1,000 $470,000 6 J dcJ15 July 1 1940 Amer Trust Oo, Boston
1907 1.000 See 1,000.000 4 g J St J Jan 1 1957 J. P . Morgan & Oo. N Y

10C 62,792,600 Seo text Jan 3 1922 2 % Office, 01 Broadway. NY
1( 1882 600 &c 142,000 6 g J db D June 1 1922 J P Morgan db Oo. N Y

697 1889 1.000 29,858,000 6 g M do N May l 1939 do do
242 1890 1,000 7.000,000 4 g J db J Jan 1 1989 do do

2( 1890 1,000 650,000 5 g J db J July 1 1940 Office 01 Broadway. N  Y
25 1891 1,000 400,000 5 g M db S Mob 11941 do do

1,432 1892 1,000 48,616,000 4)4 g M db H Mob 11992 do do
22 1905 1,000 639.000 4 g F db A Feb 1 1945 do do

104 1905 1,000 2,690,000 4 g J do n June 1 1945 do do
101 1900 1,000 1,656,000 4 g M db N Nov 1 1940 J P Morgan db Co. N Y

86 1904 1,000 4,289,000 4 g J do D June 1 1944 Orflce, 61 Broadway. N  Y  
do do20 1900 1,000 600,000 4 g J A J July 1 1940

30 1907 1,000 900.000 5 g M St N May 1 1952 do do
35)4 1900 1,000 826,000 4 g J do J July 1 1930 do do

1,601 1909 1,000 dec p3,698,000 6 g .T A J Jan 1 1929 do do
1910 1,000 dee 31,390,000 4)4 g F A A Feb 1 1930 do do__ 1910 500 &c 40,180,000 5 g A Sc O Apr 1 1940 do do

30.4 1915 1,000 &c 1,000.000
Pledged

5 K A A O Oct 1 1946 Office. 61 B ’way, N  Y
1910 A Dec 1 1930

— 1908 1,000 457,000 5 g A A o April 1 1948 Fidelity Trust Co. Phlla

1888 1,000 820.000 4 g A A o Oot 1 1938 OfTIce 01 B ’way. N  Y
1888 1,000 450.500 4 Oot 1 Oot 1 1988 do do

201 1910 1.000 7.711,000 6 J A J July 1 1930 Office, 61 B ’way, N Y
1895 1,000 « 4 .600,000 « ( M A N Mob 1 1946 J P Morgan A  C o. N  Y
1898 1.000 500.000 5 F A A Feb 1 1948 Office 61 Broadway. N  Y
1905 1,000 750.000 4)4 r A A Aug 1 1945 do do
1906 1,000 97.000 4)4 F A A Aug 1 1946 do do
1906 1,000 51,000 4)4 A do O Oot 1 1946 do do
1903 1.000 &c 10,000,000 4 c J do D June 1 1943 New York Trust Co. N Y

38 1905 1.000 186.000 5 g F do A Aug 1 1955 Columbia Trust Oo. N  V
4

Impt.
Clnoin

mtge. 
natl C

50

bloago do

195,650 

St Louli.

0 c — M June 51922, 1)4 Treasurer’s offloe, Phll i

Branches In Va. and W . V a___
Seaton, K y ., to Lexington____
Big Sandy Jot. to Elkhorn City,

C H A T T A H O O C H E E  V A LL E Y R Y .— 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 ; b a l„  sur., $13,007. Year 1920, gross, $238,083  
not, $27,312 ; charges, $01,509; b a l„  d ef„ $34,257 — (V . I l l ,  p . 2227.)

CH ATTANOOaA STATION CO.— Owns union passenger station opened 
Dec 1 1909 and approaches at Chattanooga. Tenn., used by the Southern 
R y.. Central of Georgia, Alabama Great Southern and Cln. N . O. db Texas 
Paolflo, which each owns one-fourth of the stook and guarantees the bonds 
Jointly and severally, p. db l „  by endorsement. Rental oovers bond Interest 
and 4 %  on stock.— (V . 84, p . 60.)

C H E SA P E A K E  & O H IO  R Y .— {See M ap.)— On Dec. 131 1920;operated.
Lines owned in fee—  Miles. Controlled by stock—  Allies.

Ft.M onroe,Va.,toCovlngton,Ky. 003 Bridge— Covlngton-Clnclnnatl .  2
RIohmond via Lynohburg. to Ches. & Ohio R y. of Indiana___ 201

Clifton Forge, V a . „ . . _____  230 Lines leased—
732 Sundry branohes leased________  29
103 Trackage to Lo uisville ...............  84

| Norfolk A  W est_________________  02
with branch................................ 128 Traokage to Washington. D O . 85

Branohes In Kentuoky__________ 7 9 .Other traokage_________________  55
Ohee. Sc Ohio N or............. .............  3 1 1 Total or all____________________ 2,544

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 lnt. in Richmond-Washlngton Oo.

H IS T O R Y , & 0 .— In 1888 reorganized without foreclosure. V. 88, p. 
294. For 9-year financial statement to Dec. 31 1917, soe V . 106, p. 
1911. Owns $8,825,800 of $11,000,000 Hocking Valley com. stock. Tor 
court decision In 1917, see V. 105, p. 908, 997. As to Ches. A Ohio Ry. of 
Indiana, see below. V . 90. p. 1875; V . 91, p. 93, 214. 802. In July 1917 
purchased 8,000 acres of coal land through the Western Pocahontas Fuel 
C o. V . 105, p. 180; V. 106, p. 1911.

During the year 1918 the Pond Fork R y. C o., Gauley & Meadow River 
R R . C o., the Kanawha Bridge A Termina 1 C o., the Logan Sc South
ern Ry. Co. and the Plney River & Paint Creek R R . C o. were merged with 
the Chesapeake A Ohio Ry. Co. (V . 83, p. 430; V . 109, p. 786). The stock
holders voted M ay 3 1918 (V. 106, p. 1343, 1796, 2122) to acquire by pur 
chase or otherwise all the property of Chesapeake & Ohio Northern R y. Co 
The Elkhorn A  Beaver Valley R y. was merged In 1920. In April 1921 the 
stockholders approved tho lease of the Ones. & Ohio R y. of Ind. V . 
113, p . 2719.
D 1VS.— i'9 9 -’08. ’09. TO. ’ l l .  T 2 . T 3 . T4 . T 5 . T 6 . ’ 17-’20. ’21. Jan.'22 
P e rcen t.il yearly 3 4£f 5 5 4)4 3 None 2 4 yearly 0 2

Dec. 1916 to Dec. 1920, Incl., 4 %  p. a. (2 %  J. A  D .) ;  then none until 
Jan. 3 1922, when 2 %  was paid.

ST O O K .— Author.stock waslncreased In 1910 to $155,000,000. of which 
$37 200,000 was reserved for conversion of 4>4s of 1910 and $50,225,000 for 
conversion of 5s of 1910. V. 102, p. 1162, 1625. 1st & 2nd pref., $3,200.

B O N D S.— Abstract of oonsol. mtge. of 1939 In V , 49, p, 147; V 8b, p. 
1588: V . 92, p. 260: of Richmond db Alleghany mtges.. In V 51. p. 144

The General mortgage of 1892 (Central Union Trust Co. and II. T . Wick
ham, trustees) is for $70,000,000, but additional amounts at $25,000 per 
mile m ay be issued for double-tracking. See full abstract of mortgage in 
V . 54, p. 644.

General Funding and Im p. m ort., V . 87, p. 1663: V . 8 8 .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 lmpts. 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 . Sc O. Ry. Co. of Ind.— Stock. $5,998,800; bonds, $7 ,711.000-$13 ,709.800
Ches. & Ohio Northern Ry. sto c k .............................................................  4,026,600
Ohee. Sc Ohio Ry. Co. General Funding & Im pt. bonds.................. 7,302.000
Hocking Valley R y. C o.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 W est 
Virginia; (6) on 260.7 miles of main line between Cincinnati and Chicago.
(2) A  first lien on all stock of O. & O . Northern R y ., 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 Sc Impt. bonds on sucb lines as were owned on April 28 1910. 
but not on the above-mentioned collateral.

O f the authorized $37,200,000 convertible gold bonds of 1910, $31.390,000  
were Issued 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 lnt., upon 60 days' notice; In case of redemption during 
the conversion period the privilege of conversion shall terminate ; 0 days 
prior to the redemption date. The bonds are secured by deposit • /1th the 
trustee of $45,920,000 First Lien Sc Im pt. M tge. 5 %  bonds, above d scribed.

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 

V. 109. p. 785
Principal Car Trusts Gold (Denom. $1,00 0 Each) (V. io «  n. l u l l ) .

Outstanding. Mature in Installments.
N  1914 4 ) 4 % .. $125,000 June ’22-Juno 15 ’24 $85,000 s. a .
O 1916 4 )4 %  call 1 0 2)4 - 1.264,000 July 15 '22-Jnn. 15 '26 158.000 s. a .
P 1916 4 ) 4 % .. 1,250,000 Ju n e ’2 2 -D e c .’26 125.000 s. a .
R 1917 4 )4 %  call 1 0 2 . .  1,890,000 N ov. '22-M ay '27 189.000 s. a
S 1920 6 ) 4 % ... 4 .500.000 Dec. 1 ’24-Dec. 1 ’36 375,000 ann
T  1922 5 ) 4 % ....................... 7 ,635.000 J u n o ’23-Ju no'37 509 ,000an n .
13 1920 6 % ____________  8,404,500 J a n .’2 3 -J a n .’35 646,500ann.
13a 1920 6 % ........ ........... .  1,446,900 J a n .’2 3 -J a n .’35 l l l ,3 0 0 a n n .

Interest bald semi-annually as Indicated by maturity days; " N , ”  " O , "  
’P ” and “ R ” at Commercial Trust C o ., Philadelphia, and at 61 Broadway,

N . Y . ;  “ 8 ”  and “ T ” at 61 Broadway, N . Y . ;  13 and 13a at Guaranty Trust 
C o., New York.

Equipment trusts Issued to Director-General for rolling stock allocated, 
to this company. See article on page 3.

Government loan, V . I l l ,  p. 791; Vs 113, p. 530.
Earnings—  ------- Jan. 1 -M a r . 31------- - --------Jan. 1 -D ec. 31--------
(I.-S . C. C. Figures.) 1922. 1921. 1921. 1920.

G r o ss_____________________$20,702,483 $18,764,531 $83,684,027 $90,190,744
N et after taxes__________  4,025,325 992.142 14,452.513 9 ,446 ,263

A N N U A L  R E P O R T .— Report for cal. year 1920 In V. 112, p . 2182, 2319. 
Operating Revenues—  1920. 1919. 1918. 1917.

Freight traffic......................$72,774,680 $53,073,002 $55,720,373 $42,998,223
Passenger traffic............... 4,776.039 14,158,153 13,629,892 7,899,452
M ails, express. &c.......... .. 6,973,466 4.213,961 4,370.532 3 ,746,110

Total oper. revenues..$90,524,184 $71,475,016 $73,720,797 $54,643,794
N et earnings.........................$10,665,087 $10,596,494 $19,503,450 $16,637,988

Operating income_______$7,664,736 $8,105,846 $17,222,985 $14,095 ,160
Gross income....................$15,031,324 $9,217,182 $18,770,923 $16,792,321
Deductions—

Interest on debt___________$9,957,064 $8,779,143 $8,730,769 $8,589,795
Rentals le ed roads,

joint trac! i .& c ________ 1,138.318 1,092.893 1,122,375 1,008,190
Loss on C . J O .gr'nelev . 21,100 20,866 23,859 32,078
Miscellaneous...................... 101,335 72.408 64,719 95,871
Dividends (4 % )_________  2,511,264 2,511,264 2,511,264 2,611.264

Net Income................   $l,301.643df$3 ,259 ,393 $0,317,936 $4,555,114
FEDERAL IN C O M E  A CCO U N T FOR CALEN D AR  YEAR.

1919. 1918. 1917.
Total operating revenue............................ $71,475,016 $73,720,797 $54,643,794
Total operating expenses.......................... 60,676,473 54,081,537 38,105.800.
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............................ 5,570  2,801  3,497

Railway operating income......................$8,627,893 $17,716,459 $14,890 ,410
nire of equipment.......................................dob.222,128 362,091 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

N et Income.....................................................$8,066,281 $17,218,677 $15,495 ,793
Standard return................    b l4 ,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. 
R R . Administration for both years on account of exceptional condition of 
the company. .

O FF IC E R S.— W . J. narahan, Pres.; O . E . Graham, Senior V .-P res;
G . B. W all, V.-Pres.; H . T . Wickham. V.-Pros. Sc Gen. Counsel; F . M .  
Whitaker, V .-P . in charge of traffic; A . Trovvett, Sec. Sc Treas.— (V. 114, 
p. 408. 947, 1764, 2115.)

CH E SA PE AK E & O H IO  N O R TH E R N  R Y .— See Chesapeake & Ohio. 
C H ESAPEAK E & O H IO  R Y . OP IN D IA N A .— Owns Cincinnati, Ohio, 

to Indiana-Illinois State line. 260.7 miles; trackage rights. 23.7 m .: Total 
oper., 284.4 miles. First 5s, $7,711,000 outstanding, all pledged under
C . Sc O. First Lien Sc Im pt. mtge. In April 1921 stockholders approved 
lease of property to Ches. Sc Ohio R y ., see O . Sc O. R y. above.— (V . 113,. 
p. 2719.)

C H E STER FIELD  & LA N C A STE R  R R .— Owns Oheraw, 8 . O .. to 
Pageland and Crowburk, 38 m . First M tge. 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 R y.; par, $25. Treas., R. L . N utt, 24 Broad 
S t., N . Y .— (V . 89. p. 40.)

C H ESTN  U T H ILL R R .— Owns from Germantown to Chestnut Hill. P a ..
4 miles. Re-leased In 1896 to Phlla. Sc Read. R y ., 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.)
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Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$100 $19,542,800 Feb 15 '10, 2%
100 19,544,000 Jan 16 1911.2%
100 868.700 Jan 15 '12, 2%

889 1899 1 000 Ao 45,350,000 3 it A A O Oot l 1949
943 1900 1.000 Ac 22.000,000 3 /4  g J A J July t 1950

1907 570.000 5 J A D June 1 1922- 1912 1,000 Ac 16.834.000 « a J A J July l 1932__ 1920 1,574,300 6 g J & J 15 To Jan 15 1935
162 ___ 100 1.750,000 6 Q— F M ay i ’22 1M
37 100 1.500.000 7 Q— J Apr 1 1922 U i

101 ___ 100 329,000 7 F A A Feb 1 1922 3 /4
27 1910 100 Ac 225.000 4 g A A O Oct l 1930__ ___ 100 170,839,100 See text See text See text

8,488 1908 l non &c 65,247.000 4 M A S Uch 1 1958
8,998 1921 100 &c 30,000,000 5 g F & A Fob 1 1971

11,646 J1899 1.000AC 50,451,000 3 /4 J A J July 1 1049
J 11899 1.000 Ao 33.976,000 4 J A J July 1 1949

1.471 1887 1.000 Ac IX,279 onn 4 M * N vtay 1 1027
__ 1920 ________ 5,252,000 6 g J & J To Jan 15 1935_ _ ___ $100 ?__ ___ 100 ? 6

14 1881 1,000 91,000 6 J A D Deo 1 19.31
130 1884 l ,000 2,730,000 6 g A A O Oot 1 1934

4 1910 1.000 142.000 5 g J A J Nov 1 1940
1921
1921
1912 1.000 1.158,000 M A S Sept'22-Sept. '25
1920 642.600 6 J & J 15 To Jan 15 1935

RAILROAD C O M P A N IE S  
[For abbreviations, & c., see notes on page 61

Chicago & Alton RR— Common atook....................
Preterred stock 4 %  non-oumulatlve___________
4%  cumulative participating and prior lien sto ck .. 
Ohio & Alton R R  (old) ref M g (see text) IC.xo’ Ar*

Gen M 520,000.000 g red text U sm xo^&r'l secured
Equipment trust due $121,100 yearly____________ Q
Kansas City St Louis A 0  preferred steok guar____
Joliet & Chicago 7 %  stock perpetual guar by C & A 
Louisiana A Missouri guaranteed preferred sto ck .. 
Rutland Tol A No 1st M g gu red since Oct’ 15-NCc*

Chicago Burlington & Quincy— Stock_________________
Gen mtge 5300.000,000 lawful money___ Ce.zo’ Ar*
First & ref mtge Ser A  red (text)_____________ c*&r*
Illinois Dlv first mortgagel585.0OO.OOO ourrenoy .  
(V. 83. p. 625; V 69. p. 2 8 3 )/ redeem at 1 0 5 . .NBz 
Nebraska Ext 520.000 d m is f not drawn). NB.zo* Ar
Equipment gold notes due $404,000 annually____ Q

C hicago & Eastern Illin ois  R y.— Common stock ._ 
Preferred (a & d) stock 6%  com  after Jan 1 1924 ..
First mortgage extension_________________________ xo*
Donsolldated mortgage (for 55,948.000) gold.Ce.zo*
Evansville Belt Ry first mortgage gold____________ x
Prior lien mortgage gold bonds_______________
General mortgage gold bonds red. (toxt)_____
O&EIEa Series H due $166,000 or $165,000 s a ext.x  

do 1920 Series due $49,400 ann___________

Places Where Interest an 
Dividendsare Payable

Cheoks mailed
do do
do do

First National Baim.N 1 
do do

2 Rector St, New Yoik  
do do

Guaranty Trust Co, N  Y  
Checks mailed

do do
do do

Northern Tr Co, Chicago 
N Y . Boston & Chlca < 
New York and Boston 
New York
Now York and Boston 

do do
dr do

Guaranty Trust C o, N  Y

Y . Mech A  Metals Bk 
N Y . OentUnTrust (text)

8 ee text

CHICAGO & ALTON R R .— R O A D .— Chloago to St. Louis. Kansas 
City, <Sco., In all 1,051 miles.

Road owned—  Miles.
Chloago to East St. Louis, 111___ 280
Sherman, 111., to Grove, 111..______ 51
Barnett to Titus----------------------------- 56
Coal City Line, 111................................27
Dwight, 111., to Washington and

Lacon, 111________________________ 81
lies to Murrayvllle. 111--------------------- 34

Road owned—  Miles
Mexico, M o., to Cedar City, M o .. 50 
Roodhouse, 111., to Kan. 0 . ,  M o . .251 
Bloomington to W ann, via Jack

sonville, Godfrey and Upper
Alton (all In Illinois)..................... 158

Trackage to Peoria, 111., A c........  37
Leases Rutland Toluoa A North___ 27

Total owned and operated Dec. 31 1920 (271 m . double tracked) .  1.051
Also operates, Jointly with Clev. Cln. Ch. A St. L .. from Wann to Bast 

St. Louis, 18 m ..and.w ith Atoh. T .A  S . Fe, from Joliet to Pequot, 19 m. 
The stook of the Peoria R y. Terminal Co. Is owned by the Chloago & Alton 
and Chic. R . I . A Pao. R y .. 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 R R . Is leased for 999 years and Its bonds 
guaranteed prln. and lnt. V . 91, p. 1024: V . 93. p. 408.

O R G A N IZA T IO N .— 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 

STO C K .— 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 N ov . 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 . 88, 
p. 468, 529, 792; V . 99. p. 341. 408. 1051, 1216; V . 113, p. 1984. 2081. 
Union Pac. owned on D ec. 31 1920 $10,343,100 pref. stk. V . 84, p. 1484; 
V. 95, p . 361.

D IV ID E N D S .—  ’00. '<]
Oommon stock__________________-  -  -
Preferred stock---------------------------2 4
Prior Hen participating p r e f___ 2 4

B O N D S.— First Hen (old R y.) 3 Ms of 1900. V . 71. p. 1021: V . 82. p 4 5 » . 
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 : 
V. 84 . p. 480. 507. 626. 803. 800: V. 88. p 99. 203.

O f 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 R R. 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.

E A R N IN G S —  --------J a n .  1 -M a r . 31------------------J a n .  1 -D ec. 31---------
(I .-S . O . C . figures.) 1922. 1921. 1921. 1920.

G ro ss___________  $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

R E P O R T .— For calendar year 1920 in V . 113, p. 67:
Years ending Dec. 31—  1920- 1919. 1918. 1917.

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

N et e a rn in g s..................$1,697,712 $1,718,623 $3,681,232
N et income_____________  __________ _________  _________
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

© 00 o o '10 . ' l l .  '12. Since.
i 4 2 None None
4 4 4 2 None None
6 8 6 4 2 None

$5,391,711
$5,597,484

333,893
3,587,487

250,024
102,278

803,821
3,458,222

250.024
105,166

1,186,831
697,217

3,403,949
250.024
106,550

Hire of equipment_______  680,732
Miscellaneous___________  376,156
Interest on bonds, &c___  3,759,421
Divs. on guar, stock------- 250.024
Discounts written off___  100,318

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 I.-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. 
O FF IC E R S.— Chairman Exec. C om m ., R . S. Lovett: Pres., W . G. 

Bierd; V .-P ., Roberts Walker and S. G . Lutz; V .-P . & Gen. M gr., Andrew 
P. Titus; Sec., Jas. Williams;Treas., II. E . R . W ood.

D IR E C T O R S.— J. J. Mitchell, Joy Morton, W . G . Bierd, Samuel Insull, 
Samuel W . Moore, J. II. 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.)

C H IC A G O  B U R LIN G T O N  & Q U IN C Y  RR. (See M ap).— R O A D .—  
Operates a great system of roads extending from Chicago westerly, reaching 
St. Paul and Minneapolis, M inn.; St. Louis and Kansas City, M o .; Omaha, 
N eb.; Denver, Col.; Cheyenne, W yo.; Black Hills, S. D ., and Billings, 
M ont., viz.:
Main line_______________________ 4 ,5 0 7 1 Lines leased_____________________  353
Branches and spurs_____________ 4 ,5 3 0 1 Total milos opor. Dec. 31 1920.9,390

In Deo. 1908 $23,657,500 of the $31,000,000 Colorado A Southern oom. 
stook (praotloally a controlling Interest) was acquired, affording connec
tions with the Gulf of Mexico. V . 87, p. 1663; V . 88. p. 167. 685 

Owns Jointly with the Nashville Chattanooga & St. Louis the Paducah A 
Illinois R R . (which owns a double-track bridge over the Ohio River at 
Metropolis, 111., and has built from Metropolis to Paducah, K y ., 14 m.) 
and Jointly guarantees Its bonds. See that company below.

O R G AN IZA TIO N , 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 G t. 
Nor. to $165,867,400.)

ST O C K .— The directors In March 1921, declared a stock dividend of 
54.132%  ($60,000,000) payable to stockholders of record M ar 31 1921.

D IV ID E N D S  —  ! '98. '99 to Sept. *01. '02 to '06. '07. '08 to '20. '21.
Regular % ------------- 1 5 /4  6 yearly. 7 yearly. 7 34 8 yrly. See
Extra % .......... . . . I ...................................................................0 Sept. '17. 10%  text

Paid in 1921. March. 2 % ; June, 5 % ; D ec., 5 %  and 15%  extra. V . 113, 
p. 2404.

Also paid a stock dlv. of 54 .132%  ($60,000,000) to stockholders of 
record March 31 1921.

B ON DS.— 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 (lncl. $17,428,300 In sink. fds.) ..$ 1 7 7 ,0 0 0 ,0 0 0  
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 and

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. 
685: V. 92, p. 525; V. 96, p. 789: V. 98. p. 999, 1315; V. 101. p. 47; V. 105. 
p. 605.

Tho 1st & Ref. M tge. will cover 496 milos by direct first lien, 5 ,384 miles 
by direct 2d lien, subject to tho lien of the Gen. M tge. 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. M tge. and prior liens. No more of tho underlying mtgo. bonds, in
cluding the Gen. M tge. bonds, may bo issued excopt for tho purpose of pledge 
under the 1st & Ref. M tge., 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 lnt., on Feb. 1 1952 or on any lnt. dato there
after prior to Feb. 1 19b2 at 105 and lnt., on Fob. 1 1962 or on any lnt. 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 rolling stock allocated 
to this company. See articlo on pago 3 and V. 113, p. 1359.

E A R N IN G S —  --------Jan. 1-M ar. 31------------------Jan. 1-Dec. 31--------
(I.-S . C . C . figures.) 1922. 1921. 1921. 1920.

G ro ss__________________ $37,714,246 $39,879,750 $168,643,539 $185,270,768
Not after ta x e s ............  6.684,367 6,090,137 30 ,430,929 12,355,720

R E P O R T.— For 1920, in V . 112, p. 2407, 2428 showed:
Calendar Years—  xl920. xl919. xl918 .

Gross earnings.........................   $155,483,805 $154,011,438 $144,172,769
N ot, after taxes......................................  $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
Interest on funded debt___________ $6,816,006
Rents, &c................................................  5 .108,604
Sinking fund________________________ 231,078
Additions, &c______________________  _________
Dividends (8 % ) ...........   8 ,867,128

$27,632,059
$6,669,587
3,898,988

502,255

8,867,128

$26,158,426
$6,750,463

2,618,189
841.893

10.265,851
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.

O FF IC ER S.— Hale Holden, Pres.; C . G . Burnham, Executive V.-Pres.' 
C . E . Spons, Edw. P. Bracken, Win. W . Baldwin, II. 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 W est.— (V. 114, p. 77, 304, 408, 518, 625, 
853, 1406. 2011.)
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ĵTorricgton

‘t .D o d g e '

^\Vre*P°y'
.Soo(tsbIu9rjBordeaux! M elbou rne/, p O B T

P O R T
J.NGLESIOE'

menoot^LONGMONTX

SILVER PLUME. 
KEYSTONE^

- leadvTlle ,?
D E N V E R  I

x. '.COLOR A CO
A  V S S P R IN G S  1

, -C L H V A  D O T
PU E B L O l '    ------ J_
/  *®|WALSENBURG

^TRINIDAD 1

LaramicV *JL- 
Lakescr \  ^

C H E Y E N N
t t u m w a Ĵ
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M ile s
R o a d

D ate
B on d s

P a r
V a lu e

A m o u n t
O u tsta n d in g

R ate
%

W h en
P a y a b le

Last Dividend 
a n d  M a tu r ity

P la ce s  W h ere  In teres t  on 
D iv id en d s  a re  P a y a b le

249 1890 $1,000 $12,000,000 6 g M A N May 1 1982 Erie Railroad, New York
249 1890 1.000 Ao alO,000.000 5 A A () Oot 1 1982 do do
. . . 1888 300,000 5 g J A J July 1 1928 do do

1410 100 45.210,513
1410 100 43,926,602 See text July 1 1918 1% J P Morgan A Go. N Y
1035 1909 $, £ A fr 25.383,000 4 g M A HSept 1 1959 do do

. . . 1900 1,000 500,000 344 g J A J Jan 1 1950 Bank of Montreal. N 5
1920 43,400 607,600 6 J A J To Jan 15 1935 Guaranty Trust Oo, N Y
1920 276,000 6 M A N Oct 23 1935 Washington, D C
1920 1,929,373 6 J A J Dec 21 1930 do do

R R
Belt R R

1911 100 Ao 562,500 0 g J A ,TJan 1 1931 Northern Trust Co. Ohl*
26 1913 1,000 2,600.000 6 % J A I) Dec 1 1938 C A C T r A S B , Chicago

. . . 1907 1.000 820,000 6 g J A J July 1 1947 do do

100 10,500,000 See text Text Doc 29 '21 144 J P Morgan A Co. N >
100 5,000.000 4 J A D Dec 29 '21 2% do do

618 1897 1,000 9.700.000 5 & 6 g J A J July 1 1947 do do
618 1910 1,000 5,300,000 4 g J A J July 1 1947 do do
64 1906 1.000 b1.172,000 4 g J A .1 Jan 1 1956 Guaranty Trust Co. N 4618 1916 500 Ac c3 .261.000 5 g M A N May 1 1966 J P Morgan A Oo. N YCIS 1922 500 &c 3,000,000 6 g .1 A .1 May 1 19661913 1,000 150,000 444 F A A Aug '22-Aug '23 Bankers Trust Oo, N v

1920 900.900 6 g J A J15 To Jan 15 1935 Guaranty Trust Co. N Y
1920 200,000 6 A A O Nov 20 1935

ee tba t comp any
1911 1.000 2.875.000 5 g J A D June 1 1936 Bankers Trust Oo. N Y

RAILROAD COMPANIES 
IFor abbreviations, &c., see notes on page 6]

Chicago & Erie— 1st M g lnt guar till prln pald.Ce.zo*
Income bonds lor $10,000,000 5% non-oum____Nz
Chicago & Atlantic Terminal 1st M g ext 1918 Coze* 

Chicago & Grand Trunk—See Grand Trunk West Ry 
Chicago Great Western— Common stock $46,000,000 

Prel (prln. & div) 4% cum red $50,000,000 autb.
First mortgage gold $75.000,000_______G.xo’ &r’
Minneapolis Terminal mortgage gold assumed____z
Mason City A Fort Dodge— See that company
Equipment trust notes due $43,400 yearly________
Note— Sec of Treas o fU  S ______________________

do do _______________________
Chicago & Great Western—See Balt A O Chloago Ter 
Chicago Hammond & Western—See Indiana Harbor 
Chic Hgts Term Transf— 1st M $1,000.000gred 105 six 
Chicago & 111 Midland— 1st M $3,000,000 gold ., .x 
Chicago & III W— Genlnow 1st)M g gu red par.CC.xo* 
Chicago & Indiana Coal—See Chicago & Eastern 111 
Chic Ind & So— See New York Central RR.
Chicago Indianapolis & Louisville— Common Stook—

Preferred 4% non-oumulatlve $5,000,000 ________
Refunding (now 1st) M l$4,700,000 are 6s)__ Cex

do $15,000,000 gold\Series C _______________x
Indlanap A Loulsv 1st M closed (assumed )_.G.xo* 
First & Gen M *40.000,000 gold Ser A. ,yjr.o*Ar* 

do do Ser B red 105 aft Jan 1 '37_Gc*Ar*
Equip bonds Ser O due $50,000 s-a_______Ba.xc

do do duo $69,300 annually___________
U S Govt loan—Transportation Act____________

Guaranteed Bonds—
Kentucky A Indiana Terminal RR 1st M 444s— S 
Motion Coal Co 1st M g lnt only gu s t red 11013a xo*
a All except $98,000 owned by Erie RR Co
b Additional $478,000 held in treasury Dec. 31 1921 
c Additional $3,493,000 in treasury Dec 31 1921.

CHICAGO & EASTERN ILLINOIS RY.— Operates road from Chicago, 
111., 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— Miles.
Dolton to Evansvillo, Ind_______ 269
Danville, 111., to Villa Grove, Jet. 42 
Momence Jet., 111., to Brazil, Ind.130
Findley Jet., 111., to Thebes, 111_194
Joppa Jet. to Joppa, 111_________ 17
Cissna Jet. to Cissna Park, 111__ 11
Percy Jet. to La Crosse, Ind_____46
Milford Jet..111., to Freeland, Ind 11
Woodland, 111., to Pana, 111......... 123
Branches to Coal Mines__________ 40
Rossvillo Jet. to Judyville, Ind._ 14

M t. Vernon Jet., Ind., to M t.
Vernon, Ind________________ 38

Rossville Jet., 111., to SIdell Jet.,
I l l .............................................  35

Evansville Belt_________________  4
Other___________________________ 18

Other Trackage, &c.—
Pana, 111., to Granite City______76
Chicago to Dolton,Ch.A W. Ind. 17 
Other lines______________________ 44

Total Dec. 31 1920................ 1,131
12d track______________________339

Also leases to other companies Rockville extension, 17 miles.
HISTORY, Ac.— Organized to succeed the Chic. & Eastern Illinois RR. 

(for which receivers were appointed on May 27 1913), as per reorganization 
plan dated March 31 1921, published in V. 112, p. 1517. The plan was de
clared operative Nov. 21 1921 and the property was taken over by the now 
company on Jan. 1 1922. V. 113, p. 2310; V. 114, p. 77.

Tentative Valuation.— The I.-S. C. Commission has placed a tentative 
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 Mtgo 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 in part, and at such premiums as may bo 
determined by the board at time of Issue and stated in tho bonds of such 
series. They will bo used only:
(а) As collateral to tho U. S. (incl. 25% margin) for monoys bor

rowed and to fund obligations to tho U. S. Any balanco not 
so used or released on payment of obligations to tho U. S. to bo
used as shall be provided in said mortgage___________________ 85,262,000

(б) To fund outstanding 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____________ Not fixed

Tho Gen. Mtgo. 5% gold bonds bear interest from May 1 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, pay
able semi-annually, and to be redeemable, all or part, at par and int. for a 
sinking fund which shall receive cumulative payments out of not earnings 
above fixed charges equal In each year to 3$ of 1 % of tho total face amount 
of bonds originally issued. Bonds retired by tho sinking fund will continue 
to draw interest until maturity will will not bo reissued. 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-Mar. 31---------------Jan. 1-Dec. 31------
(I.-S. C. C. Figures.) 1922. 1921. 1921. 1920.

G ross.......... ......................$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 year 1920 in V. 113, p. 842:
Calendar Years—  xl920. xl919. xl918. 1917.

Gross earnings..................$31,307,448 $24,795,181 $26,753,092 $21,018,985
Net. after taxes...............  418,590 def.221,668 1,610,190 3,786,851
Other Income...................  2.663,434 803,307 1,017,943 1.791,074

Gross Income_________ $3,082,024
Interest paid__________  868,774
Rents, Ac______________ 708,908
Accrued int. not paid__  2,947,504

$581,638
944,460
977,317

2,947,504

82,628,133
967,837

1,017,429
3,310,077

$5,577,925
1,020,360

862,679
2,356,793

Balance-.................def.$l,443,162dr$4,287,642df$2,667,204sr$l,338,092
X Combined income statement receivers and Federal.
OFFICERS.—Chairman, John W. Flatten: Pres., W. J. Jackson, 

Chicago: V.-P. A Gen. Counsel, W. II. Lyford; V.-P. & Gen. Mgr., Frank 
G. Nicholson; V.-P., Thomas D. Heed; Sec., F. R. Austin, Chicago; Treas., 
J. P. Reeves, Chicago; Receiver, W. J. Jackson, Chicago.— (V. 113, p. 631, 
842, 1771. 1982, 2078, 2184. 2310, 2404, 2612, 2719; V. 114, p. 77, 304, 
408,737, 2011.)

CHICAGO & ERIE R R .— (.M a p  E r ie  R R .)— 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.— F irs t M o r tg a g e  covers 249 miles of road, the contract with the 
Chicago A Western Indiana. 81,000,000 of that company's stock and 
$240,000 stock of Chicago Belt Ry. Interest on income bonds Is paid 
regularly; Erie RR. owns all except $98,000 of the 810,000,000. See 
abstracts, V. 51. p. 911; V. 61. p. 750: V. I l l ,  p. 1948

EARNINGS— ------ Jan. 1-Mar. 31--------------- lan. 1 -Dec. 31------
(I.-S. C. C. Figures.) 1922. 1921. 1921. 1920.

G ross...............................$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, Iowa, northerly to St. Paul, easterly to Chicago 
and southerly and westerly to Kansas City and Omaha.
L in es  ow ned  (tota l, 1035 m ite s ) . M ite s
Chloago to St. Paul_____________401
Oelweln to St. Joseph__________ 290
Bee Creek to B everly____________23
Sumner to Waverly________ j ___22
Mantorvllle, Ac.. branches_______ 21

Leavenworth to Kansas City____ l
Mankato to Red Wing, Minn. 96
Red Wing to Osage, la____  118
Winona to Simpson. Minn__  54
Branch to Clay Banks, Minn. 3 
Goodhue to Belle Chester___ 6

T ra ck a g e  (tota l, 78 m iles ) —  M ile s
St. Paul to Minneapolis_________ 11
Chloago Terminals_______________ 10
Galena Jot., 111., to Dubuque, la . 14
Des Moines Terminals__________  3
Leavenworth to Kansas City_____26
St. Joseph, Mo., to Bee Creek___ 9
Other traokage.............. 5

O pera ted  u n d er a g reem en t.
Mason CyA Ft.Dodge.383 m..vlz.: 

Oelweln, la ., to Coun'l Bl'lTs. 260 
HayQeld,Mlnn.,to Clarion,la. 100
Branchos to Lehigh. Ac____  15
Trackage to So. Omaha___  8
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 acquirod entire stock of The Leavenworth 
Term. Ry. A Bridge Co. V. 91, p. 214, 397.

The stockholders on May 7 1920 passed a resolution ratifying the con
solidation of the Wisconsin Minnesota & Pacific with the Chicago Great 
Western.

O RGANIZATION.— Incorp. In Illinois Aug. 20 1909 as successor per plan 
V. 88, p. 1497, of railway acquired at judicial sale. V. 89, p. 528, 592.

STOCK.— The pref. stook ($50,000,000 auth. Issue) was entitled 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 accrued dividends In case of dissolution or liquidation.

DIVIDENDS.— Pref. stock. No. 1. Dec. 1 1915. 1%: May 1 and Oct. 2 
1910, 1%; Apr. 1917, 1%; none then till Aug. 15 1918, paid 1%; Jan. and 
July 1919. 1%. V. 107, p. 2097; V. 108. p. 2629.

BONDS.—On Dec. 31 1921 $37,957,000 of 1st M . 4s of 1909 had been 
Issued, $ 5,383,000 being held by the public and $7,062,000 by tho co 
and $5,512,000 wero pledged with Sec. of U. S. Treasury.

Holders of all except $11,000 of the $6,232,000 Wisconsin Minnesota & 
Pacific bonds accepted in exchange per $1,000 bond $500 each In O. G. W. 
1st M. 4s and $500 In prof, stock. V. 97, p. 49, 523. 728. 1203. 1217, 

Equipment trusts Issued to Director-General for rolling stock allocated 
cthls company. See article on page 3.
On Dec. 31 1921. thero wero outstanding $607,600 temporary equipment 

trust notes and $2,205,373 notes payable moro than one year after thoir date.
Government loan, V. I l l ,  p. 692, 1660, 2227, 2423; V. 113, p. 531, 

2,503.
EARNINGS— ------ Jan. 1-Mar. 31------------ Jan. 1-Dec. 31---------
(I.-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 2,382,086dofl,827,552

REPORT.—Tho roport for cal. year 1921, in V. 114, p. 1645, shows: 
1921. 1920. 1919. 1918.

Total operating revonuo.$21.219,937 $24,032,433 $22,128,189 $19,116,925 
Not operating rovenue-- 2,583,799dof2,419,808 2,823,026 1,333,827

' ' 36,881 d efl,158,344 1,093,679 61,009
386,708 683,212 ...........  ...........
423,589 dof.290,1.32 .................................

1,214,906 1,077,766 .................................
521,475 516,990 .................................
62.197 70,278 ........... ...........

Not operating Income. _.
Othor income__________
Gross income__________
Deduct—Bond interest.

Rentals_____________
Miscellaneous_______
Net Income_______dof.$2,374,990df$l,955,169 ______ ______
OFFICERS.— Pres., S. M. Felton; Sec., W. G. Lerch; Treas., J. F. Coy- 

kondall. President’s office, People's Gas Building, Adams St. and Michi
gan Boulevard, Chicago, III.

DIRECTORS.— Samuel M . Felton, John A. Spoor, A. A. Spraguo2d, 
ClydoM . Carr, Chas. H.Thorne, E. A. Cudahy ,E. N. Hurloy, Chicago, 111.; 
Charles Steele, New York; E. F. Swinney, Kansas City; G. W. Wattles, 
Omaha; E. O. Finkbino. Dos Moines; Milton Tootle Jr., St. Josoph: O. T .  
Jaffray, Minneapolis.— (V. 114, p. 1532, 1645, 1889.)

C H IC A G O  & ILLINOIS MIDLAND R Y .—Owns Compro, III., to 
Taylorvllle. 28.4 miles. Stock auth., $2,000,000; outstanding, $1,000,000 
(par of shares $100). all owned bv Commonwealth Edison Co. Bonds out, 
$2,500,000; see table above. 1920, gross, $669,166; net, $142,493: other 
income, $214,959; fixed charges, $231,661; bal., sur., $155,790.— (V. 114, 
p. 1532.)

C H IC A GO & ILLINOIS WESTERN R R .— Projected Willow Springs 
southwesterly to JoIIot, Illinois, with branches, a total of 54 miles, of 
which 17 miles in operation. Willow Springs to Hawthorno. V. 83, p. 491. 
Stock. $1,600,000; par, $100. V. 97. p. 1114, 1356. Of theGen. 6s of 
1907 ($4,000,000 auth. lssuo), $820,000 aro outstanding, guar. prln. A 
int. by Dolese & Shepard Co., Chicago: oquip. trusts, $89,890. V. 86. 
p. 107; V. 88, p. 685. For 1920, gross, $909,692; not, dof., $46,026; othor 
income, $85,357: fixed chargos, $95,044; bal., dof., $55,713. Pros., 
W. B. Clark. Office, 108 South La Sallo St., Chicago.— (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 Dec. 31 1921,657 miles, viz,: 

L in es  ow ned—  M ile s .
Indiana State Line to Indian

apolis _______________________102
New Albany to Michigan City__ 289
Bedford to Swltz City____________40
Orleans to Frenoh Lick Springs.. 18 
Clear Creek to Harrodsb'g, In d .. 9 
Wallace Jot. to Shirley Hill & br. 64
McCoysburg to Dinwiddle______36

A lease for 999 years 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 1 1897 of Louisville New Albany A Chloago, 

foreclosed per plan In V. 63, p. 922. Suit settled, V. 75, p. 1031.
In Aug. 1902 the Louisville A Nashville and Southern Ry. acquired 93% 

of $10,500,000 oom. and 77% of $5,000,000 pref. stook, on the basis of $78 
and $90 per $100share, respectively. In their Joint 50-year 4% collateral trust 
gold bonds at Dar, secured by the stock aoqulred. See description of bonds 
under Louisville & Nashville. V. 74, p. 1088, 1138; V. 75, p. 28. Tentative 
valuation, V. 113, p. 2184.

O per .u n d erT ra ck a g e  con tract— M ile s  
Chloago to Indiana State Line.. 20
New Albany to Louisville_______  7
Connection to Indianapolis______ 2
Swltz City to west of Victoria____10
Miscellaneous _________________  4
Less—Track north of Dinwiddle, 

Ind., not operated____________ (4)
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M ile s
R o a d

D ate
B o n d s

P a r
V a lu e

A m o u n t
O u tsta n d in g

R at*
%

W hen
P a y a b le

Lost D iv id en d  
an d  M a tu r ity

veland Clnotn natl Ohio ago & St L o Ull
1905 $1,000 $2,327,000 4 2 V & S Mch 11945
1909 1,000 9.000,000 4K 2 .1 A D June 1 1969

52 1910 1,000 735.000 . 5 ft J A J Jan 1 1940
100 117.406.000 See text Sept 1 ’ 17, 2
100 115.845.800 See text Sept 1 /1 7 . 3 K

117 1883 1,000 1,248.000 6 g J A J Jan 1 1924
78 1886 1.000 3.083,000 5 l A J July 1 1926

6,829 1889 1,0001 48.241.000 4 g I A J May 1 1989
6,829 1889 1.000/ 4 e Q - J May 1 1989
6.829 1889 l.ooot 8.950,000 3 k  e J A J May 1 1989
6,829 1889 l.ooo ; 3K 2 Q - J May 1 1989
6,829 18S9 1,000 142.597.000 4K g J Sc J May 1 1989
6,829 1889 1,000 ’ l 4K g Q — May 1 1989

118 1913 1,000 2,117,000 4 K J A D June 1 1934
414 1913 1,000 6,072.000 4 K I A D June 1 1934

10,235 1909 1,000 Ac 33,286.000 4 g l A ,TJuly 1 1934
10,235 1910 500 fr Ac 12.512.830 1 4 J A n June 1 1925
10,235 1916 1,000 Ac 35.100.158 i 4 g J Sc D June 1 1925
10,235 1912 100 Ac 49.980.800 4 K 2 J A D June 1 1932
2,327 1909 100 &c 26.175.000 4 I & J Jan 1 1949

10,235 1914 100 &c 43.089,000 4 K g A Sc o Jan 1 2014
10,235 1915 100 See 29,129.890 5 g P A A Jan 1 2014

67 1901 1,000 481,000 5 g T Sc D Dec 1 1932
92 1903 1,000 803,000 5 g J & J Jan 1 1923

1920 14,251,900 6 g J & J15 To Jan 15 1935
- -  - 1920 20.000.000 6 M A S Mar 1 1930

hich In turn a re secure d by the Ge n. A Ref . Mtge

RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page bj

Chicago Indianapolis & St Louis Short Line—See Cle 
Chicago Junction RR— 1st M $2/327,000 g red l05-xo 
Chicago Lake Shore &East— 1st M g gu red text xo 
Chic Mem & Quit— 1st M g red 105--.Ba.xc*&r 
Chicago Milwaukee & St Paul—Com stock (see text)- 

Preferred stock 7% yearly not cum $116,274,900-. 
Fargo A Southern first mtge gold assumed . z 
Chicago A Missouri River Dlv first mortgage.F.zo* 
Gen M (for $160,000,000) gold Series A.Us.xo'&rdo do Series A registered......... x

do do Series B--------------------xo*
do do Series B registered......... x
do do Series O gold............. xc*
do do Series C registered..........x

Milw & Nor 1st M No Mllw to Gr Bay ext 1913-xo* 
MConsol mtge extended 1913 (V 90. p 1364)..z c*
xDeb $50,000,000 g - .........All secured f..F.xc*&r*
Deb 250.000.000 francs. . . ( by the Gen.■) . . . .y s m .x  
(Gold ($)bds.call at par all »*><} - i r UST i c IConvert debs text g ---------IRof. Mtge. l-LJs.xc*&r*
Oh Mil *  Puget Sound 1st M (text) ass._U«xc*&r* 
General and Refunding M. Series A — ...Q c*& r* 

do do convert series B (see text)— o*&r* 
Bellingham & Nor— B B & B O 1st M assumed 
Tacoma Eastern 1st M assumed gold rod 110.IC.xc* 
Equipment gold notes due $1,096,300 annually. . . G 
U S Government note.......................... - ......................

x Secured by pledge of Frencn loan debentures, w

Places Where Interest and 
Dividends are Payable

Harris Forbes A Co Chic 
71 Broadway. New York 
Bankers Trust Co. N Y 
N Y Office 42 Broadway

do
do
do
do
do
do
do
do
do
do
do
do

do
do
do
do
do
do
do
do
do
do
do
do

Paris and London 
office 42 Broad? 
do do
do do
do do
do do

San Francisco

DIVS since 1902— 1 '06. ’07. '08. ’09 to ’ 13. '14-15. ’ 16. ’ 17. '18-'21. 
On common 3 3 3 3 ( fy ly . 0 4 K 3 M text

Common dividends. 3M % , June 29. and 1K %  eacj In Dec. 1916. June
and Dec. 1917: then none until Juno 29 1920 when 1H %  was paid; Dec. 
29 1921 paid 1^4%.

BONDS.— Refunding Mortgage (closed $15,000,000), see V. 90, p. 1613 
V. 91. P 518. 1095; V. 92. p. 1031. 1700: V. 93. p. 44; V. 94. p. 1118 
Monon Realty Co. notes assumed. $16,310.

First & Gen. M . of 1916$40,000,000. (V. 102, p. 1810; V. 104. p. 1044. 
Purposes for which $40,000,000 First & Gen. M . Bonds of 1916 are. Issuable.
Issued (Incl. $3,493,000 in treasury) to Doe. 31 1921................ $6,754,000
Reserved—To refund Kef. M. bonds duo July 1 1947------- --------15.000.000

To exchange for outstanding Ind. & Lpulsv.’ Ry 1st M. bonds 1.172.000
To refund 60 % of equipment bonds (40 % from income)------1 _
For acquisitions, improvements. Sec., under restrictions------J17.074.000
The First & General Mtge. covers the entire property, being, (compare

^'(l?^A^Dim:?Lfen on all Road owned, viz.: A 1st Mtgo. on 46 mllca.. 
mtge. on 609 miles, and a 3rd intgo. on 64 miles.

(2) A Direct Second Mortgage, subject only to the closed Refunding mtge., 
(o)1on the leasehold Interests in terminal facilities In Chicago. Louisville 
and Indianapolis and In Kentucky & Indiana Bridgo. (6) on 10,000 shares 
of capital stock of Chicago Sc 'Western Indiana RR. a ^  2.400 shares of 
capital stock or Bolt Ry. Co. of Chicago, (c) rolling stock, &c., valued at
OVIn(Barm3Dd{l3°& Louisville bonds, entire Issue $1,650,000 was assumed 
J3M 3119167 Of Which $378,000 are held in the treasury along with *253.000 
Ind. Stono 1th. (assumed) 1st M. 5s. V. 105. p. 1305; V. 82,_p. 508; V. 83, 
n 1290- V 102. p. 1810. Also guarantees lnt. on $2,875,000 Monon Coal 
s ’ f 1st M . 5a due June 1 1936. redeemable at 110 ($3,000,000 authorized 
Issue). V. 93. p. 44. 697: V. 108. p. 485.

Equipment trusts issued to Director-General for rolling stock allocated 
tins company. Soo articlo on pago 3 and \ . 114. p. 1890.
Government loan, V. 111, p. 1660; V. 112, p. 372; V. 114, p. 519.
EARNINGS.—  ------ Jan. 1 -Mar. 31---------------Jan. 1 -Dei. 31-------
I -S. O. O. flguros.) 1922. 1921. 1921. 1920.

G r o s s . . . . .....................13,748,235 $3,586,941 $15,162,870 $15,952,553
125,528

1918.

to

Not after taxos- .  _ _ 729,850
REPORT.— For 1921, showed: 
Years ending Dec. 31— 1921.

216,923 2,234.206
1920. 1919.

Gross earnings_________ $15,162,870 $16,259,676 $12,355,827 $11,017,274
Net (after taxos, &c.)__. 2,242,919 353,839 1,012,242 1,333,253
Standard return------------  f459,751 * 1,620,000 1,620,000
Dividends, &c., rocoivod 249,905 133,907 109,505 113,372

Total net Incom e...
Interest on bonds-----
Rentals, &c--------------

- .  $2,952,576 *$1,127,313 $1,729,505 $1,733,372 
- -  $1,035,531 $1,039,181 $985,667 $996,345
- -  1,193,481 1,222,025 300,179 137,670

$685,488
199,652

$599,357
199,652

Surplus for divs........... $723,564df$l ,133,892
D lv. on proforrod (4 % ). 199.652 199,652
Div. on com m on..------(1^)170.573(1^)170,571 .................................t Represents payments received during 1921 from U. S. Govt, on guar
anty under Transportation Act of 1920. s _  ,

* Not incomo for 1920 includes Standard Roturn (2 mos.), $270,000, and 
6 mos.' guaranty period. $815,249.

OFFICERS.—Pros., H. R. Kurrle, Chicago; V.-P.. Fred. Zimmerman, 
Chicago; Troas. & Asst. Sec., Byron Cassell, 608 So. Dearborn St.. Chicago 
8oc. & Asst. Treas., P. J. Harkins, 120 Broadway, N. Y .— V. 113, p. 416, 
1671, 2184, 2503, 2818; V. 114, p. 77, 408, 519. 1406, 1890.)

CHICAGO JUNCTION RR.— Owns 3.61 miles of elevated track, con
necting South Side Elevated RR. with the stock yards. Leasod to that 
company for 60 years (with right to purchase at cost within 20 years) at a 
rental covering bond interest and all expenses. Capital stock, $50,000. 
Bonds are guaranteed, prln. and int., by Chicago Junction Rys. Sc Union 
Stock Yards Co.; they are subject to call at 105 after 1910. Form of 
guaranty. V. 82, p. 668.

CHICAGO JUNCTION RY.—Owns Inner line within the Chicago 
Union Stock Yards district, 11.81 m.; side and Industrial tracks. 118.58 m. 

In 1907 New York Central interests acquired the outer belt line, assuming
tho $2 500,000 bonds, and in Dec. 1920 filed application to lease, operate 
and ultimately purchaso tho company’s terminal properties In Chicago.
V Emdnment trusts Issued to Director-General for rolling stock allocated 
to this co. Soo article on pago 3 and V. 114, p. 1285. Govt, loan, V. I l l ,  
„  7<)i _V. 114, P- 1178, 1285.)

CHICAGO JUNC. RYS. & UN. STK. YARDS.—See "Industrials.”  
CHICAGO KALAMAZOO & SAOINAW RY.—See Mich. Central. 
CHICAGO LAKE SHORE & EASTERN RY.— Embraoe* 487 miles of 

track connecting the various works of the Illinois Steel Co. and Indiana 
Steel Co at Cbloago, Joliet. Milwaukee and Gary with diverging trunk lines, 
and also with steamship lines, stone quarries, industrial establishments. 
<!kc • also reaches the coal fields of 111. and Ind., and Joliet, 111. Stock. 
*9 000 000 all owned by the Illinois Stool Co., and so by tho U. S. Stool 
Corn wliich, with Elgin Joliet & Eastern guar, tho bonds, prln. and lnt., 
by endorsement. The last named leases tho road for 60 years from June 1 
1909 rental covering all charges and divs. on stock, dopendont on er.rnings. 
See Vi 90, p. 108. Divs. paid in 1910. 5% ; In 1911. 5% and 2% extra. 
'12-'13, 10%: '13-T4. 7%: M4-T5. 16%; '16-‘ l6. 10%: '10. 10%: *17. 8%: 
’ 18 10%- '19, 10%: '20, 10%.Bonds arc redeemable In whole or In part from Deo. 1 1919 at 110 and lnt.; 
they are limited to $20 ,000,000 and further Issues of bonds beyond the 
$9,000,000 now outstanding oan be made only for 50% of cost of property. 
V. 88, p. 1372: r  89. p. 224. 1410.— (V. 91, p. 1446: V. 103, p. 1301.)

CHICAQO MEMPHIS & GULF RR.—Owns Dyersburg, Teun., to 
Hickman, Ky., 62 miles. Stock, common, $520,000 and 0% cum. pref.. 
$150,000, all acquired in 1913 by Illinois Central RR. V. 90, p. 710. 
A dividend of 8% was paid from the earnings of 1910-11 and credited

towards payment of pref. stock. None since.
1 1911;

^B onds’ ($?6l0(^,0003auuf.routeUndtng”DccV3i'l920. $735.000; reservM 
for terminals, dec.. $1,750,000. and remaining $7,515,000 at not to exceed 
85% of cost of new construction, nor over $20,000 per mile main line. V. 90, 
p. 108, 302; V. 91, p. 153.

CHICAGO MILWAUKEE & GARY RY.— Rockford, 111., to Aurora,
111., 59.57 m.; Joliet, 111., to Delmar, 111., 37.26 m.; branches 13 82 m.; 
jointly operated. 6.97 m.: trackage. 24.24 m.; total operated. 141.86 m. 
Tentative valuation, V. 113, p. 1052. Control was acquired by Chic. 
Milw. & St. Paul in Feb. 1922 through purchaso of its $1,000,000 capital 
stock and guaranty of bonds. Compare V. 114, p. 853.

The bonds and stock pledged to secure outstanding notes were bid in 
Oct. 1915 by St. Louis Union Trust Co. for tho noteholders. V. 101, p. 
1369, 1092; V. 86, p. 980: V. 88, p. 685. Year ended Dec. 31 1920, gross, 
$757,627; net. def.. $131,175: other Income, $520: deductions, $147,424; 
bal., def., $278,078. Pres., Albert T . Perkins, 401 Locust St., St. Louis. 
— (V. 114, p. 197, 853.)

CHICAQO MILW. & PUOET SOUND R Y.— See Chic. M . & St, P. RR
CHICAGO MILWAUKEE & ST. PAUL RY.— Operates from Chicago 

westerly to Seattle and Tacoma. Wash., with numerous branches:
Road— Miles. \ Road— Afucs.

Lines owned Dec. 31 1921 (of 2d. 3d & 4th tracks ....1 .2 3 0
’ which 109 m. owned Jointly) 10.2681 Trackage (Incl >2(1 & 3d tracks). ol8

In 1916-17 built from Great Falls to Agawam, Mont 70 miles, and 
Grass Range to Winnett, 23 miles. Partly built. Blackfoot June, to Clear
water. 22 miles. The electrification of 440 miles of the Puget Sound main 
line, contracted for in Jan. 1913. was completed in Feb. 1917. and having 
proved very successful, has been extended over the Cascade Mtns. ine 
electrification of the lino between Othello and Seattle and Tacoma. 219 ra.# 
commenced in March 1917. has been completed. V. 104. P. 451. 1489, 2116 
See V. 96. p. 135; V. 97, p. 1821; V. 101, p. 845; V. 103, p. 1687; V. 105. p 1998: V 106. p. 2005; V. 107. p. 802: V. 108. p.682.

HISTORY, AO.— Organized May 5 1863 and on Fob. 11 1874 took pres
ent name. The Chicago Milwaukee & P u g e t  Sound Ry.. forming Pacific 
extension, was acquired in fee Jan. 1 1913, its bonded debt being assumed: 
the stock ($100,000,000) is held alive merely as a muniment of title. V. 
96. p. 62; V. 95. p. 1683; V. 97, p. 819. ,  . .. •„ .in Dec. 1918 took title to the railway franchises. Ac.. o f the following 
companies, all of whose outstanding capital stock were owned by it: Tacoma 
Eastern RR. Co.. Puget Sound & Willapa Harbor Ry. Co.. Seattle Port 
Angeles & Western Ry. Co., Bellingham & Northern lty. Co., Milwaukee 
Terminal Ry. Co., and Gallatin Valley Ry. Co. V. 108, p. 201..

The stockholders on May 21 1921 approved a proposition to lease the 
Chicago Terre Haute & Southeastern Ry. Co. for a term of 999 years from 
July 1 1921. with option to purchase the leased property. By the terms 
of the lease this company guarantees as rental for the use of the leased prop
erty the payment o f the annual interest on the bonds and securities of the 
Southeastern Company, amounting to approximately $900,000. together 
with the annual taxes, approximately $235,000. This company further 
agrees to purchase any or all of the 40.000 shares of the outstanding stock 
of the Southeastern Ry. at $10 per share, and agrees to assume the out
standing securities, amounting to about $19,000,000, the bulk of which 
mature in 1951 and 1960. (See terms of lease under Chic. T . H. A S. E.
R^Tho i V  C .' (Commission in Feb. 1922 authorized the company to acquire 
control of tho Chicago Milwaukee & Gary Ry. by purchaso of its $1,000,000 
capital stock, and to assume obligation or liability, as guarantor, in respect 
of $3,000,000 of the $5,700,000 1st Mtge. 40-year 5% gold bonds, due Apr. 1 
1948, by endorsing thereon its guaranty of payment of principal thereof and 
of interest accruing from and after Jan. 1 1924. Compare V. 114, p. 853.

Tho U. S. RR. Administration in Nov. 1920 reported a final settlement 
with the company of all matters growing out or the 26 months of Federal 
control by the payment of $13,750,000 in cash and the funding for ten years 
of $20,000,000 due from the company for additions, Ac. The adjustment 
was made as of Nov. 1 1920. . . _____  . .CAPITAL STOCK,— The pref. stook has a prior right over the com. stook 
to a dividend of not over 7% from net earnings in each year, but if not 
earned It has no cumulative right. After 7% on com., both share p r o  ra ta .

DIVIDENDS.— 1 ’95. '96. ’97-’(H). ’01. '02-’ l l .  ’ 12-;14. T5-T6. '17.
onoom m on ...........%> 2 4 6 y ’ly 6 7 y ’ly 5 v iy 4 K1 5  4K
The pref. shares received 7% per annum continuously from 1867 to Sept. 
1917, but are non-cumulatlve.

BONDS.— The 100-year General and Refunding Mortgage of 1913 Is aD 
open mortgage and not limited to any specified amount, but the bonds at 
any time outstanding are limited to three times the outstanding stock, now 
amounting to $233.251 800. When the amount of bonds issued thereunder 
(bearing Interest not In excess of 6%) reaches $696,000,000. further issue* 
must be limited to 75% of the cost of property placed under the mortgage.

Tho mortgage is secured by a direct lien on all the properties. Including 
about 10,180 miles directly owned. 109 m. jointly owned, terminal proper
ties In Chicago. Milwaukee. Seattle. Tacoma. Spokane A other cities, and 
the entire equipment, subject to $179,673,000 prior liens ($18,331 p. m.). 
to retire which an equal amount of bonds is reserved. $132,007,200 being 
also reserved to retire debentures and convertible bonds which are equally 
secured thereunder. None of the prior liens may be extended and no TurtUer 
amounts issued except gen. M . for refunding purposes, so that eventu
ally the Gen. and Ref. bonds will become an absolute first lien. Further 
ponds may be Issued for improvements, betterments, acquisitions, construc
tion. equipment, Ac. Of the bonds. $154,489,500 have been Issued in ex
change for Cblc. Milw. A Puget Sound 1st 4s (leaving only $26,175,000 of 
the latter outstanding). On Dec. 311920 the treasury held available $11/.-
217.200 of the new bonds issued for said exchange and against impts., &c. 
V. 104, p. 451, 1701, 2640; V. 100, p. 307; V. 97. p. 1662, 1583; V. 98. p. 
73, 303. 386. 1244, 1315. 1766; V. 99. P- 1,450.

The $29,089,700 Gen. A Ref. Mtge. bonds issued in 1915 are convertible 
Into common stock at par for 10 years beginning Feb. 1916. V. 100, p. 
139. 228. 307. 811, 900. 981; V .10U  p. 287.

Abstracts older mortgages. V. 45. p. 114. 144, 212, V. 48. p. 830.
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RAILROAD COMPANIES 
[For abbreviations. &c., see notes on page 6)

Chicago & N VV—Com stock *177.539,880 auth__.Tr
Preferred stock (not cumulative) see text________ Tr
Milwaukee Lake Shore & Western—

Michigan Dlv 1st M (for *3,000.000) gold._Ce.zo*
Ashland Division first mortgage gold_____Ce.zo*
Ext & Imp M for J5,000,000 g s f not drawn Ce.zo* 
Marsh Ext 1st M $600,000 ($15,000 p m)_Un.zo* 

New first & refunding mortgage— see text 
Sink fund bds of 79 (315,000 p m) red 105-F.vcAr
Sinking fund debentures 1933___________Un.zc*Ar
Extension 4s 320.000.000 (320.000 pm)_Un.zc&r
Gen gold bond M $165.000.000________ Us.xc*Ar
• do do do registered. _x

do do do x and y o*
do do do x and y registered._
do do do yc*Ar

Secured gold bonds .  .   Ce.xc*&r*
do do ----------------------------- Us.xc*&r*

Milw & State line 1st M g gu (V 88. p 230).F.xo*&r 
•C & N W equip tr 1912. Ser A, 3300.000 ylyF.zc*r

do do ser. B $300,000 yrly_____________ z
do do ser. O $400,000 yrly see text.F.zc*
do do due $664,900 ann__________ G
do do ser. D to L— (See text.)

Serial notes__ ;________________________________
Branch Line Bonds Assumed 

Boyer Valley Ry 1st M g $16,000 per mlleF.zo'&r 
Minn & la Ry 1st M gold $16,000 per mlle-F.zo*&r 
Princeton & Northw 1st M $2,100,000 gold.F.zo&r 
Peoria & Northwest 1st M $2,125,000 gold.F.zo&r 
Sioux City & Pacific 1st M gold $4.000,000.F.zo&r
Minn & So Dak 1st M gold $528,000_________ F.zo*
Iowa Minnesota & Northwestern 1st M g __F.oz*&r 
Mil Sparta & N W 1st M g $15,000,000 guFxo*&r* 
Dee Plaines Valley Ry 1st M $2,500,000. F.xc*&r* 
Manlt Gr Bay* NW 1st M g gu (V88, p230)F.zo*&r
St Paul East Gr Trk 1st M g gu______xc*Ar*
S t L P A N W M g  guar (V 97, p 1203) -_F.yc*r* 
Frem Elk&MVcons M $25,000 per mile assumed.z 
c  all In s. f.; e all In s. f.; f $1,000: g $1,000. h $20,4

M ite s
R oad

82
40

693
40

1,641

038
038
038
038
038
a
'50

90
119
105
85

125
33

195
179
114
60

115
.170
.000

1884
1885 

. 1889
1892
1879 
1883 

311886 
1897 
1897 
1897 
1897
1897
1920
1921 
1906 
1912 
1912 
1912 
1920
1919
1898
1899 
1901 
1901 
1901
1900 
1900 
1912
1912 
1906
1913 
1913 
1883 
additional pled

1.000&5.0

30,554.000
h28 472.000
15.000. 000
15.000. 000 
2.500.000

300.000
300.000 
f800,000

8,643.700
400.000

1.440
1.904
2 ,100
2,125
4.000

528
3,900

15.000 
2.500 
3,750 
1,120,

10.000
g7.724

ged for

000
000
000
000
000
000
,000
000
000
000
000
,000
000
6><s

R at*
%

W hen
P a y a b le

L a st D iv id en d  
and M a tu r ity

P la ces  W h ere  In terest an d  
D iv id en d s  a re  P a y a b le

J & J 15 July 15 1922 2H Co’e office 111 B’way.NV
J & J 15 July 151922 3 M do do
J & J July I 1924 do do
M & a Moh 1 1925 do doF & A Feb 1 1929 do doA & o Oot 1 1922 do do
A & o Oot 1 1929 do do
M & N May 1 1933 do do
F 16 & A Aug 15 1920 do do
M & N Nov 1 1987 do do

Q— F Nov 11987 do do
M & N Nov 1 1987 do do

Q— F Nov 1 1987 do do
M * N Nov 1 1987 do do
J & D June 1 1930 do do
M & S Mar 1 1936 do doJ & J Jan 1 1941 do do
J * J July 1922 Farmers L A Tr Co. N Y
A * o Oct 1922 do doJ & J July'22-’23 do do
J & J15 Jan 15 '23 to '35 Guaranty Tr Co, N Y
J A J July 1 1924-27 Merchants’ L & T Co, Ch
J & D Deo 1 1923 Co’* office. I l l  BroadwayJ & D June 1 1924 do doJ & J Jan 1 1920 do doM & S Moh 1 1926 do doF & A Aug 1 1930 do doJ & J Jan 1 1935 do do
J & J Jan 1 1935 do do
M & ,S Moh 1 1947 do do
M A 8 Mcb 1 1947 do do
J & J Jan 1 1941 do do
J & J Jan 1 1947 do do
J A J July 1 1948 do do
A & O Oot 1 1933 do do
duo Mar ch 1 1936.

ThoCentral mortgage of 1889 (see abstract In V. 48. p. 830: V. 96. p. 1088 
1156: V. 97, p. 175, 520: V. 98. p. 386: covers the entire railway property 
and franchises of the company (therein described), subject to prior liens 
which are paid as thoy mature. V. 89, p. 1279, 1541. 1.596, 1667; V. 103. 
p. 1114. Milw. & Nor. UR. consols, see V. 107, p. 2097.

The $33,286,000 4% 25-year debs, of 1909 are secured by new Gen. and 
Ref. mtge. V. 88. p. 1559: V. 89. p. 1223. 1346.

In May 1910 sold to a group of French banks 250,000.000 francs 15-year 
4%debentures, equally sec. by General and Ret. Mtge. V. 90, p 1424, 

1489. 1554; V. 91, p. 38. 1710: V. 98. p. 303. Dollar bonds were Issued In 
1915-16 to replace 4% 15-year French loan bonds. These bonds are se
cured by an equal face value of the Fronch bonds (which in turn are secured 
by Gen. & Ref. M . of 1914 equally with other bonds), on the basis that 500 
francs equal $96.3533. V. 102, p. 344: V. 101, p. 2143: V. 102, p. 1625.

The $49,980,800 4H %  debentures of 1912 are convertible at par into 
common stock after June 1 1917 and prior to June 1922. at the option of the 
holders, within 10 days after any dividend shall become payable on the 
common stock and redeemable at 105 and int. after June 1 1922 on 90 days' 
notice. Their are secured by new Gen. and Kef. mtge. V. 94. p. 1056. 
1118.1565 V. 95. p. 744. 1472: V. 97. p. 304; V. 98 p .303.452.

Of the $181,664,500 Chic. Milw. & Puget Sound Ry. 1st 4s assumed on 
purchase of road, $26,175,000 were sold, $1,000,000 held in insurance fund 
and $154,489,500 were exchanged for C. M. & St. P. Gen. & Ref. bonds 
and deposited under that mortgage. V. 92, p. 593, 659, 725, 1374; V. 93, 
p. 1386, 488: V. 94, p. 767. 1185: V. 98, p. 1692. Bonds cover road, termi
nals and equipment, and run to maturity.

Govt, loan, V. I l l ,  p. 791,2323, 2423; V. 112, p. 1976: V. 114, p. 304.
Equipment trusts issued to Director-General for rolling stock allocated 

to this company. See articlo on page 3 and V. 114, p. 1764.
EARNINGS.— ------ Jan. 1-Mar. 31---------------Jan. 1 -Dec. 31------

(I.-S. C. C. figures.) 1922. 1221. 1921. 1920.
■Gross_________________$34,630,858 $33,735,582$146,765,7668168,158,734
Net aftor taxos..............  860,703defl,506,374 9,763,129dof8,624,971

REPORT.— For 1921, in V. 114, p. 2004, showed:
Calendar Years— 1921. 1920. 1919.

Average miles operated................ .......  10,809 10,623 10,647
Passenger earnings_________________ $26,915,456 $31,033,594 $30,391,921
Freight earnings_________________ 104,894,848 117,183,815 106,288,453
Mail, express, &c., earnings................. 14,955,462 19,941,324 13,690,020

Total earnings.............................. .$146,765,7668168.158,734$150,370,394
Maintenance of way and structures..$17,987,292 $28,810,633 $23,144,811
Maintenance of equipment................. 35,543,850 41,557,151 40,422,005
Transportation and traffic.......  68,972,491 88,001,910 70,395,926
T a x es ..........................................  8,762,089 11,872,832 6.306,997
Miscellaneous...................   5,736,914 6,327,426 4,598,963

Net earnings_________________
Federal compensation............................. ...........i
Total net income, incl. “ miscell.” *  14,134,987]
Deduct— Interest .............    18,948,105
Hire of equipm ent............................. ...........
Rents paid............................................  5,696,590
Miscellaneous________    560,901
Expenses prior to 1918 (not)............... ...........

$9,763,129df$8,411,219 
t31,128,294 /

19,834,392
3.874,141]
1,171,883)

808,410]
1,073.446

85,501,692
27,945,820
31,733,534
18,059,350
1,317,711
4,713,428

Balance, surplus_______ ..def$l 1,070,608 $4,366,070 $7,643,045
t Includes Fed. comp, for 2 mos., $4,640,721: Govt. guar. (6 rnos.) 

$22,250,811; railway oper. income (10 mos.), $1,372,519: and othor income.
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., VV. V. Wilson, Chicago.

Directors.— William Rockefeller, Samuel II. Fisher, Donald G. Geddes, 
Mortimer N. Buckner, W. E. S. Griswold, George G. Mason, E. S. Hark- 
ness, Samuel McRoberts, Now York; J. Ogdon Armour, Franklin M. Crosby, 
A. J. Earling, II. E. Byram, L. J. Petit, Chicago. N. Y. office, 42 Broad
way.— (V. 114, p. 77. 304, 408, 853, 947, 1532. 1764.)

CHICAGO & NORTH WESTERN RY.— (See M ap .)— Operates 
system of roads uniting Chicago, 111., with Omaha, Neb.; St. Paul, Minn, 
with the great 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_______________ 7,919 Pierre & Ft. P. Branch.________ 2

Entire stock owned— Pierre It. C. & N. W___________  165
Wolf River Valley____________  2 Wyoming & N. W_____________  148
De Pue Ladd & East, (leased)..  
Belle Fourche Valley (leased).. 
Macoupin County Extension. - 
James Klv& Nor West(leased). 
Iowa Southern.

Trackage rights_______________ 73
Second track_________________  923
Also has large Interest In Chic.

St. Paul Minn & Omaha____ 1,749
Through passenger service between Chicago and Pacific coast is main

l in e d  via Union Pacific. V. 93. p. 1007: V. 94. p. 097.
HISTORY, &o.—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 outstanding 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. V. 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 ’20 to July ’22
C om m on__ ) 4 5 y’ly 6 0 7 yearly 2>$ semi-ann.
Preferred__ )------------ 7 yearly------------ —8 y’ly— 3H soml-ann.

In Mar. 1920 it was announced that divs. in future would be considered 
half-yearly. Com. div. reduced from 7% to 5% basis and prof. div. from 
8%  to 7% basis in July 1920. V. 110, p. 2487.

BONDS.— General Mortgage.— See Abstract In V. 65, p. 1175. Author
ized issue is $165,000,000 (U. S. Trust Co., trustee.) V. 65, p. 69, 111. 
571; V. 75, p. 980: V. 88. p. 280, 563. In Dec. 1921. there was outstanding 
$31,316,000 Gen. 3J4s, $30,554,000 4s and $28,472,000 5s. V. 107, p. 2289. 
Of tho balance of $74,658,000 bonds, $60,303,000 wore reserved to retire 
$41,332,000 prior liens 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 4s, and 
$28,472,000 5s stamped "Federal income tax not assumed by C o.”  V. 91, 
p. 1385: V. 80, p. 1489; V. 92,’ p. 117, 1178; V. 93, p. 1667: V. 98, p. 1459. 
1536, 1608, 1993; V. 99, p. 1748; V. 100, p. 1078: V. 102, p. 008; V. 103. 
p. 493: V. 106. p. 2756: V. 107. p. 2289; V. 108, d . 877.

The Sinking Fund bonds of 1879 are secured by deposit In trust of $12,860,
000 of 1st M. bonds at S15.000 per mile on subsidiary lines, the most Im
portant being described In "Supplement”  of May 1894 Of the sinking fund 
bonds of 1879. $5,063,000 are 6s; the sinking fund Is at least 1% of out- 
itandlng bonds, which 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
gage bonds at a rate not exceeding $20,000 per mile. Included In the collat
eral July 1 1916 were $10,675,000 Fremont Elkhorn & Mo. Valley lets and 
$2,560,000 Wyoming Central lsts (consolidated with F. E. & M. V.), &o.

The Fremont Elkhorn A Missouri Valley consol: have a first lien on 1,241 
miles (Fremont. Neb., to Deadwood, S. D., and branches to Bastings, 
Albion, Ac.): but besides the amount of Issue given as outstanding In the 
table. $10,675,000 (along 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 (assumed In April 
1912). road merged In O. & N. W. V. 94. p. 416. 1056. 1185. In Jan. 
1913 sold $2,500,000 Des Plaines Valley Ry. (assumod March 1913) and 
In Feb.191 3 $1,120,000 St. Paul Eastern Grand Trunk Ry. guar. 4Hs. and 
In Oct. 1913 310,000,000 St. L. Peoria A N. W. Ry. guar. 5s (assumed). 
V.96.p.201. 789; V.97,p.l203; V.98,p.999: V.99.p.829: V .100.p .1671.

Tho stockholders on April 14 1920 authorized the creation of a now First 
& Refunding Mtge. and the absorption of eleven proprietary companies, 
all of whoso stock is now owned by tho company. Tho now mortgago will 
bo a first lien on these properties and bonds are to bo dated May 1 1920. 
Compare V. 110. p. 561, 969.

Tho $15,000,000 10-yr. 7% bonds due Juno 1 1930 aro secured by deposit 
of (a) $15,000,000 Chicago & North Western Ity .Now 1st & Ref. M tgo.6% 
gold bonds, due May 1 2037; (6) $2,500,000 Chicago & North Western Ry. 
Gen. Mtge. 5% gold bonds duo Nov. 1 1987. V. 110, p. 2487.

Equipment trusts held by co. and duo from trustees in Doc. 1921:

................... $2,532,000

...................  2,800.000
" I " .........................  1,424.000

Series “ L” _________   2,805,000
In May 1921 the company issued $5,436,000 6H %  equip, trust gold 

cortifs. as follows: $2,232,000 Series "J ” dated March 1 1921 and duo 
$186,000 annually March 1 1925 to 1936. inclusive: $3,204,000 Series "1C," 
dated April 1 1921 and due $267,000 annually April 1 1925 to 1936, inclusive. 
V. 112. p. 2082, 2189.

Tho $15,000,000 15-year 644% bonds due Mar. 1 1936 aro secured by 
deposit of $20,488,000 gen. mtge. 5% gold bonds due Nov. 1 1987. V. 112, 
p. 652.

Equipment trusts issued to Director-Genoral for rolling stock allocated 
to this company. See articlo on page 3, and V. 113, p. 1470.

EARNINGS—  ------ Jan. 1-Mar. 31---------------- Jan. 1-Dec. 31--------
(I.-S. C. C. figures.) 1922. 1921. 1921. 1920.

Gross_______________ $31,570,365 $34,800,027 $144,775,470 $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. xl920. 1919.

Operating revenues............................ $144,775,470$140,755,628$139,589,015
Net, after taxes, Ac_____________ _ 6,651,137 $099,652 $14,245,619
Accrued Federal compensation________  ______*20,312,184 23,201,016
Dividend income.........•_....... ................ 2,577,208 1,321,244 1,020,460
Other income........................................  1,358,179 1,478.482 1,271,547

Issue 1913—
Series “ D” _____________ $800,000

1 Issue 1917- 
ISeries "G ” __.

Series 2.910,0001 Sorios "H ” . . .
8eries " F " _____________ 690,000 Series " I ” - .

Gross income__________
Rentals, Ac_____________
Interest on funded debt______________11,218,008
Sinking funds______________________  ______
Preferred dividends_________________  1,567,650
Common dividends__________________  7,257,625

.............$10,586,524 $23,811,562 $25,493,023

............. $613,949 $825,413 $2,236,581
~ 10,440.293 9,273,859

80,602 ...........
1,567,650 1,791,600
7,257,625 10,160,675

Balance, surplus........................ dof.$10,070,708 $3,633,979 $2,030,307
* Includes compensation for 2 months, $3,802,999, and amount duo under 

6 months' guaranty, $16,509,185. x Covers operations for 10 months 
Mar. 1-Doc. 31.

OFFICERS.— Marvin Hughitt, Chairman; Pros., W. H. FInloy, Chicago; 
V.-Ps., S. A. Lynde, A. C. Johnson, Marvin Hughitt Jr.; General Counsel, 
J. B. Sheean: Sec., J. D. Caldwell, Chicago; Treas., A. S. Plcrco, 111 Broad
way, New York.

Directors.— Marvin Hughitt (Chairman), Chicago; F. W. Vanderbilt, 
narold S. Vandorbilt, Chauncey M. Depew, W. K. Vanderbilt, N. Y.; 
Cyrus H. McCormick, Chauncey Keep, W. H. Finloy, James B. Sheean, 
Chicago; Henry C. McEldownoy, Pittsburgh, Pa.: David P. Kimball, 
Gordon Abbott, Oliver Ames, Boston; Edmund D. Hulbort, Chicago: 
Childs Frick, Roslyn, L. I.; Samuel A. Lynde, Now York; Marshall Field, 
Chicago.— (V. 114, p. 197, 1764, 202G.)
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RAILROAD COMPANIES 
[For abbreviations, etc., see notes on page 61

Chic Peo&St L RR—PrforlienMgcallat 10744 Eq.xc* 
Gen and Refunding M J15.000.000 gold red text-.x  
Equipment notes Series A duo $59,000 yearly. .

Chic Riv & Ind— 1st M gold guar p A  I______MC.xxc*
Chicago Rock Isl & Pac—

New common stock $75,000,000__________________
7% pfstk call 1051 (5% cum) same pf as to assets.. 
6 % pfstk call 102/divs after 1% on 7% pref._ 
General (now lst)Mtge J 100.000.000 gold.Ba.xo'&r
First A  Ref M $163,000,000 g __________ Ce.xc*&r

Old Divisional Bonds, cSc.—
B O  R & Nor oonsol first mortgage gold.Ce.zo*&r 
Minneapolis do St Louis 1st M gold (assumed).  Fz 
Rook Island & Peoria cons 1st M (V 75, p 30)_Mnz 
Choc do Mem 1st M $3,750,000 assumed..GP.xo&r
Choctaw Okla & Gulf Consol mtge gold__ ClP.xc*
J*1 A & L 1st M $30,000,000 g gu red 105 Ba.xo* dor* 
Little Rock & Hot Spg West notes guar p Sc I _. 
8 t P di K O Short Xj— 1st M g gu red x05.Ba.xo* d>r * 
Eq note Ser D g $225,000 s-a (V 90,p 913, 1362) Bax

do Ser Fg $12,000 s-a (V 93. p 939)_______ Bax
do Ser Q g $170,000 s-a (V 95p 1607).........Bax
d0 Ser H g *441,000 ann (V 96, p 1772) .Baxcdcrdo Ser I g $541,150 ann_________  rs
rf" S er i, 2 & 3 due $144,973 semi-ann.........r . , A .■> uuo semi-ann_______Chicago St Louis & New Orleans—See Illinois Central

a Includes $56,174.000in treasury Dee31 1921 orplIncludes b $1,985,000 and c $2,757,000 In treasury.

M iles
R o a d

235
235

3,252
Text

998
12

113
282
686
363

edged

D a le
B o n d s

1900
1909
1913
1911

1898 
1904
1884 
1877
1885
1899 
1902
1910
1911 
1911
1910
1911
1912
1913 
1920 
1915

a s col

P a r
V a lu e

SI.000
1.000 
1.000

100 
100 
100

1.000 dso 
500 &c

1 . 0 0 0 & O  
5 0 0  & 0

1.000 dso 
1,000 
1,000

500 &o 
1,000 

di £ 
1,000 
1.000 
1,000 
1 000 
1,000 
1.000

iteral.

A m o u n t
O u tsta n d in g

R ate
%

$2 ,000,000 444 g M A. S2.850.000 J A I)118,000 6 M A N765,000 5 e A & O
74,482,523
29.422,189 eSc J
25,135,800 6 J & J61,581.000 4 g J & Jal51115000 4 A A o
11.000,000 5 g A A o150,000 7 Z J A D450,000 8 J A J
3,525,000 5 z J A J5,41 1.000 6 Z M & Nbl2,965.000 444 Z M A S453.600 4 J A J

cl2,700,915 444 if F A A' 1,575,000 444 Z M A N108,000 4 44 Z F & A1,870,000 444 g J A J882.000 5 g J A J
7,034.950 6 g r & J151,014,811 5 M A 8

W h en
P a y a b le

L a st D iv id en d  
an d  M a tu r ity

8 Mch 1 1930 
Dec 1 1939 
Nov 1 ’22 to ’23 
Oct 1 1925

Juno 30 ’22 344 
Juno 30 '22 3% 
Jan 1 1988 
Apr 1 1934
Apr 1 1934 
June 1 1927 
July 1 1925 
Jan 1 1949 
May 1 1952 
Moh 1 1934 
July 1 1930 
Fob 1 1941 
Nov ’22-NOv’25 
Aug ’22-Aug '26 
July '22-July ’27 
July 22-July ’23 
To Jan 15 1935 
Sept '22-Sept '25

P la ces  W h ere  In teres t and  
D iv id en d s  are  P a y a b le

Mch '18 coup not paid 
Juno 1914 coup not paid
Meroh Nat Bank, Boston

First Nat Bank, N Y
do do

First Nat Bk. New York 
do do
do do
do or Pliila
do do
do or Europe

Co 8 office, Chicago 
New York and London 
First National Bank, N Y 
First Nat Bank- N Y 

do do
do do

LOUIS'RR.— ROAD.—Owns from Pekin to 
w tyt>ln ' ’ U 9 mlle®: GranIte City to Madison, 2 miles; Madison to ra”  Havana to Jacksonville, 111., 42 m.; branch, Lookhaven 

ii°  Grft‘ *;on, 8 m.; total owned, 234 m.; trackage, Pekin to Peoria, 9 m. 
lines operated, 1 m.; other trackage, 2 m.; total, 247 miles.

Successor per plan V. 89, p. 285, 1541, o f ra ilw a y  foreclosed Nov. 18l o i o  \r n o  ^  KZ* . x A » KJL V lureuiuseu in u v . i<
iii ■2’ ,Y w n i L  c ‘ » ° n » &.3t 19,14 Pres- Bluford Wilson of Springfield 
p. 342 Stock™ ^t°000r 000St" LouIs were aDPolnted receivers. "V. 99!

Committee for Prior Lien 4 Us.. . . .  ’  ~ f r .•ock. 37 Wall St., Sec.; Eq. -Sidney O. Borg (Chairman). J. N. Bah
. Co., N. Y .. depositary. V.99.P.673, 1627.

AMs.— Frederick J. Usman (Chairman) and Alfred Shepherd; Graham Adams, 30 Broad St., Seer,; Bankers Trust 
Co.. N. Y ., depositary. Majority deposited. V. 99, p. 1213, 1450, 1672.

/?* B uip- 6 % ,Notes.— Chellis A. Austin (Chairman); J O. '^aphagen,()l 15^B way, N. Y. (Sec.); Mercantile Trust Co., N. Y., depos

ing Ref’ M -bonds (815,000,000 auth.), outstand-
iirn  nn’n50’?00! § 2 -000,000 reserved to refund prior lien mtge. bonds, 
eoninmpnt e5X A  to rot re 8a,e°- jujjl $700,000 reserved for extensions, improvements; $1.100,000 bear only 3 % Interest for the 
I coupons due June 1914 were defaulted- V. 99. p. 118

thecn nn?PE,',h?i^„£S9Pi>n8 on PrIor Lien were not paid promptly but 
grace ne r iru I b -r \ r.fn°UmRu Wey° "J®*1 about SSmonths later within tho

A) or 19‘3- *“
certificates.19^2 1U  t0 1SSU° S335’000 one-year 7% receiver’s

REPORT.—For year ended Dec. 31 1921:
m oi . Cross.  ̂ Net aft. Tax. Oth. Inc. Int..&c. Balance.
1221................. $2,086,331 def.$566,835 $177,057 $168,644 dof.S558,422

def .584,913 15,288 116,297 def.685,922
def.837,199 53,341 48,030 def.831,886

1920------2,776,277
1919................. 1,736,078

Pros., Bluford Wilson, Springfield, 111.; Sec. & Aud. IT W Berger 
Springfield, 111.; Ireas., F. J*. Wilson.— (V. 114, p. 1062, i 406.) ’ "

^*»VS *L * INDIANA RR.— Owns 17.97 miles or terminal 
7 12’m ^ ack,'?K° ' 14.64m .;P . O. O. & St. L. Ry. trackage,

tlirou« h Unlon stock
n .^°c 'k , t authorized. $1,000.000; outstanding, $500,000; par, $ 100. 
n in ffm o r e n l011 k ? 8, *  Unon Stock Yards Co. (see Miscellaneous Com- 

iaigy? 5 teiH?.oheom°n9S’,PrIn’ and Int-- by endorsement. V. 101, p.
auth Visi n) «7fl19nnh8h%: 1 h15 t0 1? ? 1, v %,?.rly’ Oftho lst5fi <$2 ,000,000 autn. issue), $765,000 have been sold (V. 101, p. 773). They are red. at
of Die 19! 6' Additional bonds may be issued for 66 2-3%of additional properties and franchises, but only when annua) 
earnings are twice the interest charges, including bonds then to be Issued 
J  J10'committee representing tho Gen. & Ref. Mtge. bonds adopted a 

..D°c : 19<? rec|U0sti“ g th0 Bankers Trust Co., as trustee, and 
p ^ 0ino?s to take S1-,IJ°S!5,'oSarv st°P3 toward foreclosure. V. 109. p. 2356. 

*274 9n<82inVSS!!?’ *9I 1,’76|i nob opor. income, $180,548; other incomo. 
furpifu99$ 146?396.’ rontals’ &c"  S278,358; dividends (6 % ), $30,000; bal.,
- ( VU61K pF7 7 T V 115?. pV0940 ' E- S‘ G6ntl0: Treas”  F ‘ D - O’Connor.

CHICAGO ROCK ISLAND & PACIFIC RY .— (See M a o )__The
system extends from Chicago, 111., via Omaha, Nob., to Denver and Colo- 
ra,2? Springs, Colo., also to Minneapolis, Kansas City. &c. Connects with the Southern Pacific for Pacific Coast service.

O w ned in  F e e  (ex c l.tra ck a g e .)  M ile s .  
Chicago, 111., to Col. Spga., Col.1,073 
Davenport, la., to Terral. Okla. 831 
Herlngton. Kan., to Texhoma.
„  Okla.............       324
Burlington, la., to Mlnn’p.MInn. 366 
Vinton, la ., to Watert’n. S. D. 377 
St. Louis, Mo., to Kan. City, Mo.298 
Bravo, Tex. (New Mex. State line)

to Santa Rosa. N. M_________ 112
Glenrlo, Tex., to Tuoumoarl,

N. M______________________  41
Llmon, Colo., to Denver, Colo. 90 
Allerton, la., to Manly, la 202 
McFarland, Kan., to Bollovillo.Kan
Memphis, Tenn., to’ Toxola", 103

650

Miles.
Hot Springs Jet., Ark., to

Eunice, La_________________ 332
Branch lines_________  2 863

chic. r . 1. & Guif____; ; ; ; ; ; ;  46i
Total__________________  g 123
G a p . Stic, all ow ned— "(V.ioiip Y025) 

Choo. Okla. & Gulf (leased) 067 
Rook Island. Ark. & La. R R . 385 
St. Paul & K. O. Short Line R R . 183
Rock Isl. & Dardanelle Ry____ 14
Rock Island Stuttgart & 80 . Ry 21 
Stock 50% owned (V. 108, p.378)
Trinity & Brazos Val. Ry_____ 315

P e r p e t . lea se ; treated  as ow ned—  
Peoria & Bureau Valley RR. Co. 47

Leased—Keok. <& D. M. Ry., 153 m.; White & Black Riv. Vail. Ry.
Co., 62; Peoria & Bureau Valley RR., 47_______________________ _ 262
ORGANIZATION.—The company at midnight on June 24 1917 ro- 

£5i£eCLP$SSes‘?,on ™?upro? ort/ ’ bavln8 been-successfully reorganized 
M d n n S w m n M ?  hp Trbf  r o f*2?: <22.160 7% pref. stock to a syndicate •nd *5,000.000 6% pref. to former directors provided for old floating obli- 
gatlons ana reorganization expenses, while tho $20,000,000 debentures of 
2451 2 4 4 2 T  #8% pref stock. V. 104, p. 2641, 2552.
1980 2155-V 104 P- 2?515’ l a° ° f reor8anlzaGon was In V. 103. p. 1887.

i^ ,Jan- 1919 tbo company concluded a settlement of Its litigation with 
Rv CeT?enH?nJ 'South«rn.fiy,- Co. respecting tho Trinity & Brazos Valley 
whflpnhwhd ??  ,fron} Fort Worth and Dallas to Houston and Galveston, 
dim nn P ° lora*° &. Southern accepted in cash 60% of the amount 
peer, 1 v L w n  rna.c 1’ which, under the final decree in the Rock Island

}P+ W?1ull be Payaojo )n full in 6% proferred stock at par, such a,3 'vas Paid to all other general creditors of the Rock Island. This lnvolvod 
a^ha r̂ S0*2e ^  i09? '099T?nd the Rock Island now owns outrighta half interest in the Trinity Sc Brazos Valley Ry. and will have a nor-
V.a i09 p 672 to th0 Gulf ports' See "Notes”  below V 108 p §78: 
P ^2078°nient With " clovor L eaf’ regarding Chicago & Alton stock. V. 113,

n £ A^mtAI' ST G? K; — o f  the $75,000,000 com. stock, $517,478 In Dec. 1921 was in tho treasury.
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 July l 1917. *

7 ' *nlSak! e-ilLabie at 105. Auth., $30,000,000, viz.: In
a(Jr£as>’ §256,111: canceled, $321,700; balance outstanding__ $29,422,189
3%rhL /‘ ?A0ck' callabI° at 102. Auth., 335,000.000: Issuedf . . . *25 .135.800 w o !® ,? , '7 P.ref- Stocks may not be increased except by voto of a majority of each class of stock, voting separately. V. 106, p. 2026.

DIVIDENDS.—The semi-annual dividends of 3H %  on the 7% prof 
to°June\'j0 29^2.°n V? 10*9̂ ”p ° 172; V ^ ' l O s ' ^ p P£“ d fr°™ Ji‘ ™ 14 1918 

BONDS.— General 4s of 1898. V. 66. p. 522; V. 78, p. 228: V.80.P.272
E/A^It u « n ^ » i^ Dii4 '7».BOiVS ‘S 0Fu19,04, <*163.000.000 AUTH. ISSUE.Blther dlrecHy or through pledge of entire issues of bonds of tho 

™?tag the 8ari10' 0n terminal property In St Paul, Minneapolis ‘ “ hNansas City, new equlpt. and shopsat Sllvl-, near East Moline, 111., and 
aggregating 1,171 miles; also a Junior lien subject to existing 

mortgages on all the other lines of tho system of the Railway company, aggre
gating, exclusive of leased lines and trackage, on Dec. 31 1921. 4 669 miles 
cmSf° ° n th0 en,tlro capital stock and leasehold Interest on linos aggrogating 
o2a “ lies and on leasehold Interests on 272 miles. See V. 78 pV 228 
fnrhiX' Ih ’ p - 1l 1,6’ 2296: V,’ p- 2 I9: V. 85. p. 98. The deed or trust hnumia tr (0iiCJSatlon of a Junior mortgage without tho consent of the 
haviethiafia lfi?e iRef' 'ls■ In Oct; 1920 tho company brought suit to 9ra'[?„this latter clause changed. V. I l l ,  p 1369 V 87 n 1D8Q iaiq. 
V - 88 , p. 623. 822: V. 89. o f 866: V. 90 p P108, 236. liT O /fia l; V.91.  p,‘ 1766, V. 93, p. 1667, 1785: V. 99, p. 1748. 1831; V. 100. p. 900.

6% b° “ ds au” o c t -
Rock 7. Ark. & La. lsf M . \}As (V. 90, n. 620. 699 1101) and St P 

KamasCRp Short Line ls fM . 4 Hs.V.  92. p 526, 593j V. 93. P. 1196;' 115* 
v 'nnAi?Tii«n i p 'l97• R, 236’ 1,114), were guaranteed, principal and int. Rock Isiand-Frlsco Terminal 5s, see that co. and V. 84. p. 569. 748
T | i r ^ T o « d u i I9 3 T »7 .& 2”o8 6 dUe ■*“ >. 52.000.000; 10-yc»r D. 0 . 
1921 ™an C° ' leaS° warrants- due l924, $717,377 outstanding on Dec. 31

-Bcjulijmont trusts Issued to Director-General for rolling stock allocated to this company. See article on page 3. ***
Govt. loan, V. I l l ,  p. 791. 1369. 1949, 2227; V. 112 n.
Rontnotes ($6,253,995 on Dec. 31 1921), V. 113, p. 291.
EARNS, of System-----------Jan. 1 -M ar. 31------ - ------ Jan
(I.-S. C. O. figures.) 1922. 1921. 1921. i<)20

Gr« S3 - - - - - - ...................$28,280,303 $32,842,2933139.277,1128142 142 429
Net after taxes............... 2.542,514 3,235,967 20,652,794* 4,’777.’64T

REPORT.—-For calendar year 1921, in V. 114, p. 1668 showed- 
Combined Corporate and Federal Income Account for Calendar Years.

1023.

1 -Dec. 31— 
1920.

, „  . J 1921. 1920.'Aver, mileago operated. 8,123 8 102
Operating Revenues—  $ $ ’

Freight..............................  99,000,440 94,973,798
I’assonger....................... 30,579,092 35,336,749
Mad, express, &c........... 9,692,491 11,715,605

1919. 
8,055*

77,153,311
32,502,435
6,968,938

1918. 
8,250

$
69,186,218
27,891,233
7,212,114

Total oper. rovenuo . .  139,272,024 142,026,152 116,624,684 104.280 565 
>tal oper. oxponscs----- 112,953,057 131,498,704 101,497.733 89;550,327Total
Net earnings............... 26,318,967 10,527,448

Radway tax accruals... 5,663,722 5,660,560
Uncollectiblo railway rev 21,235 10,332

15.126,950 14,739,238 
5,046,922 4,908,673

8,929 11,560
10,071,100 9,729,005
12,063,739 11,373,350 
13,830.317 12,559,142

Operating incomo------- 20,634,000 4,856,556
Total income................... 23.051,831 6,637,825
1 otal deductions..............  17,271,572 14,769,719

•m StfSEf.* ° r d0f.sur;>789-2R9 def8,131,894 defl ,766,578 defl.185,792♦Dividends . . . . . . . . . . .  ^ 3,567,6()5 3,567,485 3,566,903 3,566,027
, T,1}?, d,v! f ? nds fot,.1I92<)- 1919 and 1918 woro paid from balance of standard return after providing for all corporate charges.
OFFICERS.—Chairman, Chas. Hayden; Pres., Jas. E. Gorman; V.-Ps., 

S e*UL. C. Fritch, T . II. Beacom(Gen. Mgr.), S. H. Johnson, L. M. 
A1l?"- D; Bccd. V.-P., Sec. & Treas.. Carl Nyqulst, Chicago.

Board.— Carl Nyquist. M. L. Bell, James A. kitten, N, L. Ainster 
C h iles Hayden James Speyer. A. C. Rearick, F. W. Scott, G. W. French’ 
v l ' J ? Bruere.  P. G. Ton Eyck and J. E. Gorman. Kew 
York office. 66 Broadway.— (V. 114, p 77, 408, 947, 1178, 1G43, 1668
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R AILR O AD  C O M PA N IES  
[For abbreviations, A c ., see notes on page 61

80

1.669

5
242
361
361

Chicago St Paul Minn & Omaha— Common stook -. 
.Trofe4i'.e<1 stooU non-cum including scrip (see text)
Nor Wls 1st M Lake St C to near Spooner ass’dJe.zo*
nHReS ° i S.ll9J1vI,,P„e. lst M *1.800.000 ass___Un.zo*
O S t P M & O M  J30.000.000 ($15,000 p m )_Ce.zo»
„  . d0 , . do consols Interest reduced_____
Deben gold $2.000,000 "stam ped” g; toxt.Cexo* Ar*
Equip trust certif Ser " B ” due *95,000 ann F.c*
■p  ,d° do Ser “ A ” duo $110,000 a n n ..
Equip gold notes due *156,800 a n n .._______ _ Q

Chicago Terre Haute & S R— Stock .  "
Bedford Belt first mortgage, not assumed (guar)"
7 °  » ?,d ŝt 1,1 ? (see not assumed (gu) UP.zc 
1st Sc Ref M $20,000,000 g call 107 H (gu)-IC .xo* Ar- 
Inoome M $6,500,000 call par (cum) (guar) _ FCx 
Equipment gold bonds due $40,000 sem i-ann"

.-.. . do do (locomotives) $10,000 ann..................
rim-oH!"JP”  S ta t lon— I s t M g  gu p&i red.IC.yc*&r* 
Chicago Utilities— Common stock *18,794,000  

Pref stock 5 %  non-cum $30,475,000 .
lstaJVIoserTJA g. 1? t. . l,en $20,000,000.Usm7xc*&r*

Chira° f eFvB uR l 11'.1 llen *1 .000 ,000____ Usm.xc*&r*
r £ 1  \V,abash v.alleV Ry— See Chic. Ind. & Lou 

£  Western Indiana— Stook (see text) 
non? m 8l nk fundsubJ to call 105".xo;  cons M $50,000,000 g ._  _ ic  xo»Ar»
First and Ref M $200,000,000 . . . " " " B a  xc* & r*

Chnry * CM i™ r' bo'i!?,8,recl  192 4  ■ *7 ,000 .000Baxe*Choc & Mem— Choc Okla & Q u lf— See Ch R I Sc P 
C in cinnati H am ilton & D ayton— See Balt & Ohio RR

d On Dec. 31 1917 a further $2,090,000 was held by compa

Miles
Road

Date
Bonds

Isville

57*83

1880 
1895 

/1880  
11880

1912 
1921 
1918 
1920

1898
1901
1910
1910
1913 
1913

1912
1912

1882
1902
1912
1920

ny and

Par
V a lu e

$100 
100 

1.000  
1.000 
1,000 
1.000  

1.000 Ac 
1.000 
1.000 

100 &c 
100

1,000 
1.000AO  

100 Ac 
1,000 
1,000

100 
100

1.000 Ac
1.000 &c

100
1,000

1.000 Ao
1.000 Ac

500 &c

pledged

Amount 
O-it nding

518.556,700
11.259.300

514.000  
1.600.000

24.438.000  
3.734 000

11.200.000
760.000
660.000  

2,038,400  
4,172.995

250.000
7.287.000  

d 4,554.000
6.336.000  

80.000  
20.000

See text
18.794.000
30.475.000  

5,974.900
4 .000 . 000

5.000. 000
2.768.000

46.947.000  
See text
6.957.000

for loans.

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

5
7
0
5
6
3 X
5 g
7 g 
7 g
6 g

F A A 
F A A  
J A J
M A S  
J A D 
J A D
M A S
J & J 
J Sc D  
J & J 15

Feb 20 '22. 2 >4 
Feb 20 ’22, 3 H  
Jan 1 1930 
June 1 1930 
June 11930  
June 11930  
Mch 1 1930 
Jan 1 ’24 to ’31 
Dec 1 ’22 to ’27 
Jan 15 '23 to ’35

Office 111 B’way, N V
do do 
do do

do do 
do do
do do

Farmers’ L & T  Co, N Y 
do do 

Guaranty Tr Co, N Y

4 g
o  5  KSee text

5 
5

See text.

F A A 
J A D 
See text. 
A Sc O 
J & J 
J A J

J u ly ! 1938 
Feb 1 1951 
Deo 1 1960 
Deo 1 I960 
Oct '22-A pr ’23 
To July 1 1923 
July 1 1963

1st N at Ok. N Y or Chi 
do do 
do do 
do (as earned) 
do do 
do do 

N Y,PaRRCo;Chl.IllTr& 8

c  5  gSee text 

6
0 Z 
4 g

7 g

Apr 1 1942 
Apr 1 1942

See text 
Deo 1 1932 
July 1 1952 
Sept 1 1962
Sept 1 1935

April 1915 coup not paid 
do do

Chicago
J P Morgan A Co. N Y 
111 Tr A S Bk.Chlo; AN Y  
N  Y . J P M  & Co. AChU
Bankers Trust Co, N Y

Q— M 
J A J
M A S
M  & S

’ 18. ’ 19. ’20-21 
5 5 5

m l l « ^ 6 ? ? ; ^ S . m ,l" : ° ther line8’ u i7 8
vlzIn K0°32n1nnn i 883 cb,oa50- & .  North Western R y. purchased oontrol 
vie., $9 ,320,000 common and $5,380,000 pref.. and In 1910 $220,000 com.

H e ld 'h S « ;r "£ utstan‘, ^ g: Common. *18.556,700; preferred, $11,259,300  
preferred Srn^mpany Dec. 31 1921. common stook and scrip. *2,844,207  
f o n n ^ n !  ^  iaind ŝo^̂ IP. $1,386,974. Preferred stook has a prior right o non-cum. dividend of 7 % , but com Is never to receive more than pref.

D IV S -— 1’99. ’00 . ’01. 02 . ’03. '04. ’05 -’16. ’ 17.C o m m o n ... ...........| 3 u  s 5 o r «  7  „.v”  «
In 1922. Feb. 20 , 2H %  6 7 y ly 6
^ p s . - s u p e r l o r  Short Line R y. 5s. V . 92. p. 954 1310

t.m e?$hfo T ffo r c o 6nsodlU68\93V°: 08° p ° r bolder at any

I l f W . S S 5the disposition of the $30,000,000 Consols Dec. 31 1921' (a) Outstanding
fy?ng bond|2tm?fnr°n°ri J % %  bon? s/  *''(.734.000: (6) reserve to retire under? ying bonds, and for new lines not to exceed $15,000 per mile, $1,833,000
and $2 00Olnnn0,n°^ 0 dabontur1e.? (*18.000.000 a u th .). $9,200,000 arc-plain1’ 
$2 000 (ini) l^nLno°i stamped” as subject to Income tax; an additional 
d lSftfi004 L I ™ d by the company or due it from the trustee. V. 101. 
fares06 V  “ tge. (Mcept for extensions) must secure deben-
P. 386- V . 'io i .  p 2I7289 487 ’ 1316: • 95, P' 812: V - 9 6 ’ p ' 1421’ 1556: v - 9S-

t o f f f i ,c o M a iw U8t| ^ Snrtd f °  Director-General for rolling stock allocated to wus com pany. See article on page 3 and V. 113, p. 1359.

, ------“ /« ? •  1-M ar. 31----------------- Jan. 1-Dec. 3 1 -
a r D ’- s - ° -  Figures.) 1922. 1921. 1921. 1920
&  A " ;  v  -  - .................... $6,298,608 56,887,469 $28,047,675 $31,955 612
Net after taxes................  340.567 def. 155.914 2.232.481 1.738.975

R E P O R T .— Report for calendar year 1921 in V . 114, p. 2im o .

N etra,Vtni rf°VOnUO«5-------- *28,\ 37,408 $26,489,817 $27.I9319,018 S24?8219 981
Net'ot/er incX^ e d e ra l)I  S2’ ° 65 '349 *1 .290.230 83,101,078 8 2 ,6 5 1 /  
Other income 308,629 229,848

______ 912
2,624,720

Gross income..................$2,373,978 $1,520,078

b$3,555,800 $4,934,790 $4,935,700  
„ 82,446 (net)275,892 (net)268,135 
2,405,763 2,282,180 2,260,474

788,151 788,151 788,151
927,835 927,835 927,835

Fed’l compensation accr'd ____
Rentals, & c.........................  181.125
interest_____ o a70 coi
Pref. divs (7%  p. a . ) " :  788! 151
Common dividends (5 % ) 927,835

Balance, surplus...def7$2,001,663 “  $871,684 $660,732 $090,195

tion fo72e mosP° r««i°rnrm?r 10,mos“  M ar. 1-Dec. 31. b Includes compensa- 
197. 2 mos“  $815,603. and amount duo undor 6 mos. guaranty, $2,740,-

V ^>sF IA E wS 'TV«nHlrimana0 f i)0iVrd’ Marvin Hughitt; Pres., Jas. T . Clark
s i . .  J. d *.

& / c Inrd̂ a - 18^ °  m -  «lue Island Yard, 11 lino is ̂ 0 !{J8 m7; Bed ford to 
IsFinrf * Yarrialia ’ ’ oi'T9 milts; 10 branches, 39.18 miles; trackage Blue island Yard to Chicago Heights, Illinois, 12.47 miles- trackage to 
F ° ‘°rD Depot Terre Haute, Indiana. 0 .30 mi las; total ’ 374H 8 miles 

and Illinois in November 1910 as successor of 
per plan in V Chicago S o u t h ^  Ry (both S o s e t l )
I <iPn nr'«rXA.?i,’iP' ? 3 r̂’ 333,A7k 9 J ' P- III0* A  tentative valuation by the 
onn 57-JP ° 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 M ay 11 1921 to lease 
the h H i !  999 yoars beginning July 1 1921 to the 6 . M .& S t  l ’ .R y  
secuHties q^o i?,rJ?Iae<'lnteeiP " ^ ri;lf  pal an,i Interest of all outstanding 
tfon. V.eT l2 fp °  2747f  U S,“ p "  1052. ’ P' 2519; V ' 112’ P ' 561‘ Vahla?

.- .^ D ^ D S .— The new “ Flrstand R ef.”  M . Is aflrstllen on about 115 miles 
P 337^ V ?9 2 .p °.n596; V .V ^ T p ?  f f is !* 0 rema,n,ng 248 ra' owned- v - 91- 

Purposes for which $20,000,000 First and Refunding Bonds were Issuabls
pJ.an ( ° f  y hi ch $2,090,000 pledged for loans).............$6,334 00C

t0 r,et*re s ° '  Ind- Ry - and Bedford Belt 1st M. bonds _ 7,787 000 
un‘ler careful restrictions for extensions, additions, lm- 

provements, acquisition of sub-company stock and bonds: A c . 5.879.00G

Dech l 1912^? awnn L dated H**3- 1 l 910 ’ fS.SbO.OOO. bear interest from  ̂ annum from net earnings (determined as provided in
h#8e '»pan 6 earned, but cumulative to extent not paid. The 

the i^m im n 6 at ?  stockholders' meetings one vote for each $100 par value 
i i i t COnnd I ° "  and manner Of casting such vote being fully s tated in the mtge 
D iv. on Incomes, 1 % , semi-anuuallv paid Sept. 1911 to M ar 1913 lncl 

paid Sept. 1913: then none till March 1 1917: to M ch. 1 1920 1 H %
N o iT d u e '5 l(a2r i %i Pi'n ^  ’ Ir! AugV1919 Pald 1 H %  on accounVofcoupo^n xno. aue Marcn 1 1915, and in March 1920 paid 13^%  on account of
coupon N o 16 duo March 1 1915. On Sept. 1 1 9 2 0 p a id l h %  on account 
pf "loss011 N ° ’ 16 due Sept‘ 1 I91*- v ' 108, p. 972; 109, p. 887; V.110

Income account year ended Dec. 31 1920, gross (10 mos ) $5 376 245 
ry. opor. def., $15,569; other income, $1.286^564: deductions^  ̂$661 074 
int. on income bonds, $79 ,201; bal.. sur.! $530,720. uoaucuons’ * pb l ,0 f4

Coal Tonnage Transported ( f Cal. Years; xJune 30 Years). 
? l 9J-2-13. xl915-16. 11916. tl917 . t l9 1 8 . tl919
2,4(0 ,541  3,669,065 4,077,272 5,414,198 5.619,097 3,712,234

O F F IC E R S.— Pres., M . J. Carpenter; V .-P ., F. O. Wetmore- Treas 
n 3 ? p L70m627S)eC”  VV' F ' 1>cter-— (v - 112- P- 561, 1143, 2189, 2747? V .'

N 1 ̂  ? T /^ X ,O N  D O .— Incorporated in Illinois. Owns 
a^cos^of *47 nnS non 8 bu,ldin.g extensive new terminals covering 35 acres.
89 snn nnn4h’ ÔOO.OOO. Capital stock authorized. $3,500,000; outstanding, 
$2,800,000, hold one fourth each by Pennsylvania C o ., I>. C C & St L 
Ry.'v Obic. B . & Q. R R . and Chic. Milw. & St. Paul Ry. 'l’ho station 
The nriirfnC byhtho f° ! Ir Proprietory companies and tho Chicago & Alton UR  
A ,„^ S 5 1 panX has entered into an agreement with tho Post Offico Dept, for
tho construction o f a $4,000,000 P. 6 .  terminal in Chicago. V 111 p 1851
850 nnnC°8?,f?,a<.nyA ĥ f e sued, f ‘rst mtge. bonds of which $30,-SoO.OOO 8eiies A 4 H %  and $16,000,000 Series C 6V<5% are in the hands 

? ubv,c -■. r1h,ere are also $6,150,000 Series B 5 %  bonds held in treas-
naT’and h^teresfd htSVho f80 ’000 '009V Tbe bonds are guaranteed, princi- pa a , , R f h  b/ .  th? fouV Proprietary companies. Series A  bonds are
1935 4 See V Seg „  m "V  --719? i 3 ? Cr,reS,9 J 611 ’ at 110 0,1 or after Jan- 1 
Ti,rn'er SV P - p 3 * !? ' a50' 6,?7 h 1301 = V ' 197' P- 180. 1836. Pres., J. J.

T — - c - 8M' r8'’ -

?  R5 9 dinoho Subway Co. foreclosed. V. 94. p. 911. 1056, 1118; V . 96. 
0 . 652, 1089. Reorg. per plan of Oct. 2 1911 (V . 93. p. 938, 939. 1386.).
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

^ 87iofd.13t4 ^ ! , M1r r “ i8<;rs eo1r r fi f f % ^
coupons unpaid. V . 100. p. 1256, 1751. P P

to^hnJTrly s 5 M9t:i L th<? m.set;s r f  th,? company, pledged under its indenture 
mi-Hnn tn l? t S?( P ust C ° '  dat,ed 1 1914, wero sold at public
VUt113 p ° 2 9 2 J ' Dunbam ’ representing J. Ogden Armour, for $750,000.

ro^ ',n?^iI3;l G S 7 r Sin,ce i191^ no income from subsidiary companies. The results of operation during the past eight years have produced deficits as 
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. See V . 1 l’l p ’ 1275’
o ffta fV iS ’ w  • T rl Cy: Ŝ C” . L - Gundlach: Treas.. L . p " Ray '8 h i 4 g o  otfice, 754 W . Jackson Boui.— (V . 1 13 , p. 292).

W ESTERN  IND IAN A R R .— Owns a valuable termina 
system affording entrance into Chicago to the roads named below 
U« lines extend from Dearborn Station. Polk St.. Chicago, to Dcdton. 17 m - 
»I«o to Indiana State line, 10 m .; to Cragln, 21 m ., and to South Chlnavo"' 

J*n m ’ ’ *ota|1 track. Including 2d, 3d, 4th traoks and sidings, 545’ 
m ., also owns real estate, car yards, warehouses, elevators, &c The 
clearing yard embraces 1.810 acres.— V . 105, p. 388.

he station terminal properties, including the “ Dearborn Sta- 
,,05  a£ 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 capital stock of the Chicago & 
Western Indiana R R . Co. ($1,000,000 each), viz.' Chic Sc Eastern niinnf.

5 ^  fe?le RR?C<l  LT t 3l i ehRyTipGerkaani TSr t a  F e T / ^ a . s ^ f s ^ e  
prop^rtfonatf mi'intenance* &cK' t6rm ,ea8e at a f ‘Xed an^ aDontal. p lu s .

thJ!l’? r a /t ) nJrail!rW .̂y deluding tho clearing yard upon which
iQiv^ nrn^ mI ‘ b.ond8 (mostly pledged to secure the 1-year 6 %  notes of
191/) ere a first lien, Is operated under a 50-year exclusive lease by the Belt 

D o -o f  Chicago, all of whose stock is owned by the following 12 roads: 
Pennsylvania C o ., Atch. Top. & Santa Fe Ry. C o ., Illinois Central R R . 
n h ^ ° ^  nhPUilw& ^ u,n^  C o-. Chic. Rock Isl. & Pacific R y. C o ..

m 9f Jndlana- M inn. St. P. & S. S. M . R y ., Chic. Sc
w^ k i  'DR R ,m ;h,D & Loufsv. R y ., Erie R R ., Grand Tr. Wost. R y. 
Wabash R y. The Belt R y. (V . 104. p. 1488; V. 105, p. 388) is morely an 
operating company, owning no mileage. The leaso to tho Bolt Railway 

f°.r aI? anaual rental, of which at least $798,899 Is payable 
S rtkf tbe *'rusf.e® ° f  $be First & Refunding M tge. In monthly lnstall- 
L w m ,’ b 8 par nent n° b»fu nc5.oaaed. from t,tne to time by an amount oqual 

°»  a, i  obJ,ge.ntfe?n ,ssued f ° r Improvements to the “ Belt Division , also a further $159,000 yearly for sinking fund.

. ? J Z t D B N D S’~  / ’95. ’96. ’97 ’9 8 . ’99 1900 to 1921.
07 0ent ................................................. I 7 H  8 6 0 6 6 yearly

B ON DS.— The General M tge. bonds are drawn at 105 and Interest.

. D ftb ®  Gonsol. 4s of 1902 (auth. Issue $50,000,000). sufficient are re- 
!?r,7,?d t °  retire General 6s. V.87, p. 36, 1604. 1603: V. 88 d 100 374 '
V.92, p .3 9 4 ; V. 93, p. 1668: V.97, p. i425: V.98 d 235 4 5 2 -V 104 nSfip’ 

prlSt h b«?n Sr>nn n?ik2 (*200,000,000 auth. issue)’, with Interest 
non S i  0j j i*?50’00 j’9° °  wore rescrved to refund existing bonds, 

t t i  r additions and Improvements to tho Bolt division, Including 
I ran,sfer R y “  for *1.400,000. and $100,000,000 for now 

terminals and other Improvements. There are $22,250,000 of these out-
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RAILROAD CO M PAN IES  
[For abbreviations, & c., see notes on page 0]___

C incinnati Ind & Western— 1st M  $12,000,000  
gold redeemable on any interest day at 105 - -b a -c  
Equipment trust $28,000 due "nTTn "6 1  rdo $32 .000 due s-a toApr'21then$33.000-PeF c* 

Cincinnati Inter-Terminal RR— 1st pret stk (see text) 
Cincinnati Lebanon & North 1st cpng gu p & l-.-X C  

Dayton Leb & Oln R R& T— First M  g call 105 ass d .
nin ft >1 .1, 1. vnl__See Cleve Akron A Cincinnati R y.
Cla New Orl A T exas Pac— Common stock *3,000.000  

Preferred .to J ^ fa  Ad) 5 % cumulative $3 ,000 ,000 .
Equip trust Ser D due $90.000 s-an"  "  I ----------f,--------
Equip trust Series E duo $0.).000 sem i-annually ... 
Equip trust notes duo $63,800 --------------------- Q

C incinnati Northern— Capital stock...........
1st M  $3,000,000 g o ld ---------- - ----------------Q .xc*Ar
Rnuin trusts due $43,000 a n n u a l l y . . . . . . . .  — -k .c

claaSrdftM ahoning— Stock 6 %  rent *1.000.000 auth 
First mortgage gold guaranteed B R & P ..Q .x o *& r

ClevelandAkron & Cln— Stock *1 2 ,000 .000 ....................
mev Ak & Columbus gen M (now first) g o ld .— c* 
First oonsol. mtge *4.000,000\guaranteed p & 1 end

gold sinking fu n d ................ I not guaranteed.xc*
Oln & Mask Val 1st M *2,000,000 g gu s f -------F.xo*

Cleveland Cincinnati Chicago & St Louis— Com stook
Preferred stock 5 %  non-cumulative—  ---------. . . . .
Refunding & Impt Mtge callable 103---------Q.c*&r*

Underlying Bonds—
Incinnatl Indianappl 
Gen 1st M *10 .000,(

Ol Col O A I Gen cons Ni K ni.uuu.uw ; s - m . ™  uoi 
01 jv Cln Chic A St L White W at Val D v 1st g.Co.xo* 
Hor A Col Dlv (Col Spr A  Cln) 1st M gold— Ce.xo*

Cairo Division 1st M *5,000.000 gold---------Ce.xo*
St Louis Dlv coll tr gold ($727,000 in s f) .Ce xoAr 
Clnoln Wab A Mich Dlv first mtge gold— Os.xo*

Gen M 100 years for *50,000,000 gold-------Ba.xo’ A
do Series B ---------------------------------------------

Oh I A St L S L 1st M *3,000.000 gold gu .C e.xc*A
Springfield Dlv lien held by Peoria A East R y ---------
Debentures secured by mortgage of 1919 -_G c*A r*

Date
Bonds

283

Text
76
29

206

"26
187

} !8 7

148

1.827

891
62
45

269
194
204

1.021
1,021

44
136

1915
1916 
1916
1902
1914

1916
1918
1920
1901
1915
1893
1887
1900
1900
1898

1919

1886
1884
1890
1890
1890
1890
1891 
1893 
1893 
1903 
1890 
1911

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$100 &c $2,675,000 5 g M  & N Nov 1 1965
224.000 5 g F & A Aug '22-Feb '26

1.000 264.000 5 g A A O 15 3ct 22-Anr '26
100 825.000 4 F A A Feb 1 1922 2 %  0

1,000 1,306,000 4 g M A N Nov 1 1942
500 &c 300,000 6 g M  & 8 Mar 1 1934

100 2.990,000 See text J & D Dec 27 21 6H
100 2.453.400 5 Q —  M N ov 1 1922 1M  

Dec’ 22June '281,000 720.000 4 H  g J & D
1,000 845,000 6 F & A Aug '22 Aug '28

100-1000 829,400 6 g J & J15 To Jan 15 1935
3.000.000 See text March Mar 1 1922 3 %

1,000 1.000,000 4 J & J Julv 1 1951
1,000 ir2.ooo 5 g M A S Sept 1922 to '25

50 900.000 8 J A J July 1922 3 %
1,000 650.000 5 g J & J Jan 1 1943

100 9,300,000 See text Dec 1916 4 %
500 &o 1.800.000 5 g M A S Mch 1192 7

1,000 950.000 4 g F A A Aug 1194 0
1,000 496.000 4 g F A A Aug 1 194 0
1,000 1.600.000 4 g F A A Aug 1 1948

100 47,028,700 See text Sept 1 1910 2 %
100 9,998.500 5 Q— J Ayr 20 1922 1H

100 &c 15,000,000 6 g J & J July 1 1929

1,000 &0 6,537.000 4 g Q— F Aug 1193 6
1.00C 3.205,000 6 g J A J Jan 1 1934
1.00C 650.000 4 g J & J July 1 1940

500 <5cC 1,103,500 4 g M A S Sept 1 1940
1.00C 5.000.000 4 g J <5o J Jan 1 1939

1.000 &o 9,090.000 4 g M A h Nov 1 1990
1.00C 4.000.00C 4 g J A i July 1 1991
1,00( 28,579,000 4 % J A r June 1 1993
1,00( 4 ,161 .00( 5 g J A I) June 1 1993
1.00C 3.000 . 000

5 .000 . 000
4 g
4

A A C 
March

Apr 1 1953 
Apr 1 1940

1.00C 5,000,000 4 X J A Jan 1 1931

Dividends are Payable

do

do

do

do
do

do
do

Tress office. New York 
‘  dodo
do

do
da
do
do
do
do
do
do
do

do

do
do
do
do
do
do
do
do
do

Treas. office. New York

Treas office. New York

standing $ 10,500,000 being pledged as security for the 15-year collateral 
trust sinking fund bonds and the balance boing held by the U S. and the 
Belt R y C o., as collateral. No additional First & Ref. bonds can be 
Issued until the aggregate annual rentals payable above all operating 
expenses, taxes, &c., shall equal the interest, including bonds proposed. 
Tho leases provide 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. !>■ 693 

48: V. 100. p. 1671: V. 105. p. 388.
Tho holders o f  tho $15,000,000 7%  notes dated Sept. 1 1917 and <

9 Sept. 1 1920 were offered a plan whereby tho holdor o f each $1, 
rnnid hn nalrl $500 In cash and would reeeivo $600 In now 15-Ye

extended 
,000 noteto Sept. 1 1920 were oirereu a pian wnerooy tne holder or eacn M.UUU note 

would bo paid $500 In cash and would receive $500 in now 15-Year 714% 
Collateral Trust Sinking Fund bonds. Tho Belt Ry. Co. agreed to accept 
In exchange for the $1,600,000 6%  notes held by it a like amount o f  new 
15-Year 6%  Notes. Tho plan was declared operative In Oct. 1920, holders 
o f  $14,000,000 notes having assented. V. I l l ,  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 o f a special sinking fund for the 
retirement of all tho bonds boforo maturity (compare V. I l l ,  p. 791: V. 112, 
n 1976) Tho bonds aro to be purchased in the market by the sinking fund 
at not over 102 Yx and int., and if not obtainable at that price, shal bo called 
for payment at 102>4. V 111, P. 791.

Bond application, V. I l l ,  P- 98J.
Equipment trusts issued to Director-General for rolling stock allocated 

to this company. See article on page 3.
Government Loan.— The I.-S. C. Commission on Aug. 14 1920 granted the 

ampany a loan o f $8,000,000 for 15 years at 6 % . to bo secured by a part

C1N. H AM ILTON  & D A Y T O N  R Y .— See B . & O .— (V . 110. p. 261.)

C IN C IN N AT I IN D IAN AP O LIS & W E S T E R N  R R .— Owns Hamilton,
O .. to Springfield. 111., 283 miles; trackage B . & O. for passenger trains 
Hamilton to Cincinnati. 2 5 -miles; other trackage, 13 miles; total Jan. 1
1921. 321 miles. On Dec. 1 1915 succeeded Cincinnati Indianapolis & 
Western Ry., foreclosed and reorganized independently o f Cln. Ilain. & 
Dayton R y., 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.

ST O C K — V O T IN G  T R U S T .— Capital stock auth, common, $7,500,000  
6 %  non-cum. pref., $7,500,000. Par $100. The present lssuas. $5,350,000
of each class, is covered by a voting trust till Dec. 1 1925. V . I l l ,  p. 2040). 
Voting trustees are Frederick II. Ecker, George K . Johnson, H . F. Whit
comb, L. Edmund Zacher, J. A . Barbey. Equitable Trust C o., agent for 
trustees.

B O N D S.— Tho now mtge. Is limited to $12,000,000. Seo table.
Equipment trusts of 1918, V . 102, p. 521, 1346. 1435.

EARN ING S—  --------Jan. l-M a r . 31------- - --------Jan. 1 -D ec. 31--------
( i .-s .  o .  c .  Figures.) 1922. 1921. 1921. 1920.

G ro ss ............... ...................-  S I ,024,806 $829,127 $3,716,572 $4,512,465
N o t  after taxes-...............  55,854 def.178,214 def.585,920 def.709,767

R EPO RT.— For year ending Dec. 31 1921: Gross, $3,716,572: net,
after taxes, dcf., $585,920; other income, $793,851; deductions, $329,584; 
bal., def., $111,653.

O FFICERS.— Pros., B . A . Worthington; Sec., F . J. Goobol; Treas., 
W  R . Bixlor. Office. Indianapolis, Ind.— (V. 113, p . 411, 627, 729, 1052; 
V . 111. P- l 285* 1(35° - 2011-'

CINCINNATI INTER-TERMINAL R R .— Owns a road 0.6  m. In length 
connecting the Chesapeake & Ohio bridge and the Cln. Ham . A Dayton 
terminals. Controlled by Chesapeake & Ohio R y. 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 lnt. 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  C IN C IN N A T I LEBANON & N O R T H . R Y .— Owns Cincinnati. O .. to 
Dav ton 55 m .; from Middletown June, to Middletown, O ., 14 m .; Hemp 
■tend 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. 
D lv of 3 %  P»ld in 1906> 09 & ’ 10; ’ l l  & ’ 12. 4 % :  V13. 5 % ; '14. 3 % :  '15 . 
none-T6 4 % ; 1917-1921, none. V .9 9 ,p .5 3 .  Tho $ 1 .306,000 1st cons. 4s 
m o  guar.’, p. & L, by Penn. Co. V . 77. p ! 86; V . 98, p . 610. Cal. year 192P  
Gross Income, def.S154.291, deductions, $103,111, net income, def.$257, 
4 0 2 —  (V. 100, P- 900.)

C IN C IN N A T I N EW  O R L E A N S & T E X A S  P A CIF IC  R Y .— Operates 
Cincinnati Southern R y .. owned by city of Cincinnati, Cincinnati to 
Chattanooga, Tenn., 336 miles; trackage, 2 miles. Owns entire stock 
of Ilarrlman & Northeastern R y ., 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 '9 5  ’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

'16. '17. ’ 18. ’ 19 ’20. ’ 21.D IV ID E N D S.—  /  ’07-T0. ’ l l .  *«• - Vo-Ooromnn . _____ 1 5 8 11 y 'lv 12)$ 13 13 13 13 12
T 2-’ 15.

iromon . ..........% ! 5 h l l y ’ lv izy* 1 0  „  *•'
Dividends on common stock semi-annually (J. & D .), 3 % , anoBTrom Dec.

1916 to Dec 1920 paid 3 )$%  extra In June and Dec.: in June 1921 paid 
2 )$%  extra; D ec. 1921, 3 H %  extra. M ajority o f common stock is owned 
by S. W . Construction C o., which in turn is controlled by Ala. Gr. so .
V . 61. p. 26: V . 65. p. 1173. , ,Equipment trusts issued to Director-General (or rolling stock allocated 
to this company. See article on page 3 and V. 113, p* 14/0.

E A R N IN G S—  -------Jan. 1 -M a r . 31----------------Jan- 1-Dec. 31-
Gross8 ’ -0 : $ 4 ®  , 27 $ 4 ®  914 S i r l f f - U  S 2 o ! f| g 5 9  
Net after taxes . ____ 781,989 24,062 1,729,575 3,321,837

R E P O R T .— Year ending Dec. 31 1921. in V. 114, p . 1280.
Gross. Net. ^  r“ - n ’ "

S $
1921 ............. 17,170,416 1,729,576
1920 ....... .......................... *4,412,398
1919 ..............16,313,685x3,541,039

6th.inc. Rehis.&C. '  Divs Bal.Sur.
$ S S ^

820,9.35 1,846,975 481,470 222.065
134.359 2.768.122 511.370 1.267,265
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 m os., M ar.-D ec., and $590,178 

Federal compensation for 2 months.— (V. 113, p. 1470, 2180, 2184, \ . 114, 
p. 197, 625, 737, 1280.)

C IN C IN N A T I N O R TH E R N  R R .— -(Set'Maps New’ York■Central Lines.) 
— Owns Franklin. O .. to Jackson. M ich., 205 miles, branch. Lewis- 
burg. O ., to quarries, 1 m .; trackage (O. O . C . *  St. L .) ,  Franklin to Cin
cinnati, 38 miles; at Jackson, 1 mile. On Dec. 31 20 Olev.
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.

E A R N IN G S —  ---------Tan. 1-M ar. 3 1 --------------- -Jan. 1-Dec. 31-------

o , & 3: - ? : - 0 : . F- ^ . Y i  f e n  f e r n  w i f e ) ;?
Net after taxes__________ 254,430 43,308 840,448 475,121
Calendar Operating Net (after xAvailable ^ ized D}%i£ eJlds

Year—  Revenues. Ord.Taxes). Income. Charges. (3 % ). Surplus.
1920............ $3,642,728 $412,709 $633,705 $311,318 - - - - - -  5822'3fZ
1919 - - -  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. G ovt, 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 W A Y N E  R R —Owns from Rlch- 
m m d Ind., to Adams, Ind., 86 mdes; leases 5 miles of P. Ft. W . Sc O. 
Now operated by Grand Rapids & Indiana R y. Rental, net earnings. 
Int is guaranteed by the Pennsylvania Co. and Pitts. Cln. Chic. & St. L . Co 
lolntlyfthe P. C C. A St. L . taking the place of the Cln. 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.

C ISCO  (T E X .) & N O R TH E A ST E R N  R Y .— (V. 114, p. 737.)

CLEARFIELD & MAHON I NO R Y .— (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 R R .. 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.)

r iP V P l  ANO AKRON & CINCINNATI R Y .— (See Maps of Pennsyl' 
• a n to B B J -O w o i kom  Hudson. O . t o  Columbus, O ., 144 miles; Klllbuck 
to Trlnway. 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 R R .. 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 R R . Com- 
nanv from Jan. 1 1918, under arrangement terminable on 6 months notice, 
the not eandngs to go to O . A . & C . V . 93, p. 1669. First d lv ., 2 % ,  
paid Sept. 25 1911: in 1912, 6 %  (M . & S .); 1913, M arch, 3 % ;  1914 and 
1915 none; 1916, D ec., 4 % : none since.

OfCleveland Ak. & Col. 1st Consol, gold 4s of 1940 (Commercial Tr. C o .. 
Phila trustee). $950,000 are guar., p. & ! .,  by the Penn Company. 
V. 71. p .3 9 0 ; V 76, p. 653; V . 77. p. 1746, 2280. „ _  „

Penn Co. also guarantees Cin. & M usk. Val. bonds; see form, V . 7o, p. 
643. •

CLEVELAND CINCINNATI CHICAGO & ST. LOUIS R Y .— (See Maps 
V Y  Central Lines.)— R O A D .— Radiates from Indianapolis, Ind .. 
westerly to Chicago. Peoria. Cairo, 111., St. Louis, easterly to Sandusky, 
Cleveland. Columbus and Cincinnati. O ., and southerly to Louisville.

Main Line owned—  Miles.
Cleveland to Springfield, O -- 183
Miami C ity Jet. to Ludlow

Grove, Ohio--------------------  46
Galion, O ., to IndianapolLs, Ind. 203
Cincinnati, O ., to LaFayette,

I n d ______________________- - 
Indianapolis, Ind., to East St.

Louis, 111___________________
Cairo to Danville, 111----------- - -
Springfield. O.. to Indianapolis,

I n d ___________________ - — ■-Benton Harbor. M ich., to Rush-
ville.Ind .................................  204

170

136

O th e r_________________________  10
Total main line owned_______1.452
Branches owned—

Delaware to Springfield, O ------  50
Hillsboro to Lenox. Ill-------------- 56
Harrison, O., to Hagerstown, Ind. 63 
Fairland to Martinsv.lle, In d --  38 
O th er_________________________  34

Total branches owned______  241
Total main line and branches 

owned________________________1,693
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RAILROAD C O M PA N IES  
[For abbreviations, & c., see notes on page 6]

Cleve. Cine. Chicago & St. Louis [Con.)—• 
Debentures____________________________________

do do equip trusts g guar due part yearl 
uo do equip trust due $237,000 yea rly ...

Othor equipment trusts (seo text)_____________
Central Grain Elevator 1st M  assumed_______

Obligations of Proprietary Lines. 
Oinolnnatl Sandusky & Cleveland— Preferred stock.

Louisville tc Jeffersonville Bridge 1st M— See thatCo 
Indianap Un Ry Gen A Ref M  $10,000,000 See text 

Cleveland Columbus Cincinnati & Indianapolis— Cleve 
Cleve Lorain & W h e e lin g — See Baltimore & Ohio 
Cleve & M V— Pref stk 4 >4% cum ($2,851,800 auth)

Oons M  (now 1st) $3,000,000 g ........ ..............Ce.xcAr
Cleve & Mar— See Toledo Columbus & Ohio Rlv. Ry. 
Cleve & Pittsburgh— Stock 7 %  guar by Penn R R  Co

Stock 10%  guaranteed by Penn RR C o____________
Special betterment stock $28,738,135 autb guar4%
Gen M $10,000,000 gold._F)Serles A & B ...........xo*

Guaranteed prln and IntlSerles B Int reduoed.x
(endorsed) Penn R R..JSerIes C A D _____ xo*

Cleveland Short Line— See New York Central R R
Cleveland Terminal & Valley— See Balt A Ohio..........
Coal & Iron— See Western Maryland. Coal River Ry
Colorado & Southern— Common stock $31,000 ,000___

First preferred 4 %  non-cumulative $8 .500,000____
Second preferred 4 %  non-oumulatlve $ 8 ,5 0 0 .0 0 0 ..
First mortgago gold $20,000 ,000....................Eq.zo*
Ref A Ext M $100,000,000 gold red 101 ..C e .x o*A r*
Eq tr N o 19 (U S RR Adm) due $70,000 ann____ G

Lines Controlled by Ownership of Practically Entire 
Ft Worth A Denver City 1st mortgage gold .B a.zc*  
„  Eq tr SerO $56,000 s-a red art M ay ’20 102M -F P
Eq tr N o 20 (U S RR Adm) duo $17,200 ann_____ G
Ft W & Denv Ter Ry IstM  $2,500,000 call 105 Baxc
Col SDgs & CriD Cr D Ry (Seo that com pany)______
x Series “ A , "  J A J: “ B”  A A O  v "O ” . M A N;

Miles
Road

Date
Bonds

Par
Value

1910 dOOSfrAo
1914 $1,000Ac
1915 1.000
1917 1,000

— 1905-6

1888
50

170 1,000
118 1903 1,000

1910

and I
RR

adiana polls St

50
123 1888 l.OOOAo

50
. 50

50
205 1892 1,000
205 1892 1,000
205 •98-00 1,000

—See Chesap eako A O
100
100

1882 100
1.011 1898 1.000
Text 1905 100 Ao

1920
Capita l Stock

454 1881 1,000
1915 1.000
1920

— 1907 1.000

" D , ” F A A. r Addl

Amount
Outstanding

Rate
%

When
Payable

$9,650,181 4 J A D
2 .6 1 1.00C 6 J A  D
1,03 7.00C 5 g J A J
1.185 ,00C 6 J A D

19,615,031
13.7,000 6 M A N

428,997 0 M A N
2,571,000 5 g J A J

750,000 4 g M A N
2,118,000 4H  F J A J

See text 5 g J A J
Louis & Chi cago— Se e Clevela

None 4H A A O
2.936.000 5 g See text.

11,242,538 7 q — M
9 300 10 X!— M

17,893.400 4 Q— M
4,323,000 4 H e X

349.000 3 H  g A A O
3,831,000 3 44 g 7

hlo.
31.000.000 Soe text. Seo text.

8,500.000 4 J A D
8,500,000 4 Dec

19.400,000 4 g F A A
r28,978 900 4>4 e M A N

910,000 6 I A  J 15

8.176.000 5 Mg J A D
392.000 4M M A N
223,600 6 r A J 15
300,000 6 J A D

tlonal $6.63 1.3~0 on Dec. 31 1

Last Dividend 
and Maturity

June 1 1930 
To June 1929 
July 1922-1929 
To June 1927

Various

M a y l  1922 3 %  
Jan 1 1928 
May 1 1953 
July 1 1960

Jan. 1 1965 
nd Cincinnati C

See text 
Jan 1 1938

June 1 ’2 2 . 1 X %  
June 1 1922 2 .4  
June 1 1922 1%  
Jan A Oct 1942 
Oct l 1942 
194S-1950

Deo 31 1921 3%  
Dec 31 1921 2%  
Dec 31 19 >1 4%  
Feb 1 1929 
May 1 1935 
To Jan 15 1935

Places Where Interest and 
Dividends are Payable

Morgan, n  arjes ACo .Paris 
Guaranty Trust Co N  Y  
Comm Tr Co, Philadel’la 
Guaranty Tr. Co. N . Y .

Treas office. New Yorli 
do do

do do
tAll owned by Big Four)

Farmers Loan A Trust Co 
hloago A St Louis

Winslow, Lan A C o.,N  Y

Winslow, Lan A Co. N Y 
do do
do do
do do
do do
do do

Office 26 Liberty. N 
do do
do do
do do
do do

Office. 26 Liberty St. N Y  
Fidelity Trust C o, Phlla

Office, 26 Liberty St. N Y  

ntrolled by the co.
Proprietary Lines—  M iles.

Cincinnati La Fayette & Chicago
R R ........................... .................. ; .  57

Vernon Greensburg & Rush-
vllle R R _______________________ 44

Columbus Hope & Greensburg
R R ............. ................................... ;  24

Findlay Belt R y________________  1

Total proprietary lines_______  126
Leased Lines—

Cincinnati Sandusky & Cleve
land R R _____________  170

Evansville M t . Carmel &
Northern Ry_________________  33

M t. Gilead Short Line R R ______ 2
Central R R . of Indianapolis_________

Total leased lines____________  205

Line Operated Under Contract—
Peoria & Eastern R y ___________  201
Trackage rights_________________  195

Total mileage operated_______2,421

H IS T O R Y . 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 

P/?r plan ! “ v - 48 . p . 427. O f the com. stock. $30,207,700 was on Dec. 
31 1920 owned by N . Y . Cent. R R . 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. R y .). one-fifteenth owner In Terminal R R. 
Association of St. Louis, and two-fifths owner of Indianap. Union R y .. and

Sart owner of Cent. Indiana R y., Cent. Union Depot A R y. of Cincinnati, 
mion Depot of Columbus, Dayton Union R y ., Dayton A Union R R ., Mun- 
cie Belt R y ., operated Independently.

The company in April 1021 received authority from the I .-S . C . Commis
sion to acquiro tho Evans. Ind. & Terre Haute R R . 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 R y. on 
tho basis of ono $1,000 4 4  %  first mtge. bonds of tho Evansvillo M t. Carmel 
& Northern R y., duo 1960 (guaranteed by tho C . C . C . & St. L. R y .), for 
60 shares of Peoria & Eastern stock, and one $1,000 4 4 %  (guaranteed) 
first mtge. bond of the Evansvillo M t. Carmel & Northern R y. 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! R R . bolow and V. 114, p. 1286.

D IV S. 11908. ’09. ’ 1 0 . ’ l l .  T 2 . T 3 . 14-’ 15. '16 T 7 -’20. 1921.
Oom.............%  1 1 2 2 0 0 0  0 0 0 0
Pref............. % j  5 6 5  5 5 3*4 0 2 4  5 5
D ivs. on pref. stock July 1916 to Apr. 1922, 1 4  %  quar. (5 %  per annum.)

R E F U N D IN G  A N D  IM P R O V E M E N T  M O R T G A G E .— 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 8 0 %  of the cost of work done, 
or, of property acquired and with the consent of a majority of tho pref. stock, 
and only 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 apply 
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 
4 4 s  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 R R . C o ., $9,000,000. Tho company also owes 
tho N . Y .  Central R R . Co. two notes (one for $3,944,000 and ono for 
$113,000) maturing D ec. 23 1930, and also 15 serial notes amounting to 
$4,560,000, maturing to Dec. 23 1935.

O LD  B O N D S .— 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 Sc St. Louis Short Line R y .. Cent Ind. Ry and 
8pringfleld Union Depot C o. bonds. V . 77, p. 510, 517 769 1363, 2280: 
V 78. p .1 9 0 6 .1 9 6 1 : V . 79. p .2 5 8 9 : V . 95. p 1541.

As to the $9,650,181 Is sold M ay 1910, payable in francs, and $10,000,000  
4 4 s  sold in Juno 1911, soe V. 89. p. 720. 778. 1141; V 90. p. 1238. 1296 
1424, 1554; V . 91. p. 1710; V . 92, p 1700. Also see "R e f. & Im p t.M tg e .” 
above.

Guarantees E vin sv. M t. Carmel A Northern Ry. bonds. V . 95, p. 890 
Guarantees Jointly with othor roads Gen. A Ref. bonds of Indianapolis 

Union R y .. 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; i 9 10. $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.

T . f e f f i r T .  io77 ’pV 6958 ’ P ' 973 ’ 106° ’ 2329’ 23411 V ‘ 105’ P’ 72
Equipment trusts issued to Director-General for rolling stock alio- 

to this company. See articlo on page 3 (outstanding in Oct. 1921.
$1,700,000) •

Report of Peoria A Eastern R y. Income Bondholders’ Committee as t 
settlement, V. 110, p. 1742. •

Government loan, V. I l l ,  p. 2520; V . 112, p. 161.

Earnings—  — — Jan. 1 -M a r . 31--------- --------Jan. 1 -D ec . 31--------
[I .-S . C. C. Figures.) 1922. 1921. 1921. 1920.

G ro ss .....................................$19,890,379 S19.673.704 $79,793,593 $88,862,078
Not after taxes--------------  3,854,349 1,874,155 11,398,706 10,659,917

R E P O R T .— For 1920, In V . 113, p. 1354, showod:
Year ending Dec. 31—  1920. 1919. 1918.

Milos operatod__________________________ 2,421 2,409 2,396
Railroad revenues-------------------  $74,748,521 $73,856,456 $71,403,970
Operating income (aftor taxos).................$7,552,444 $14,165,664 $15,962,011
I ederal compensation............... . ................  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________________  235.267
Interest on bonds, A c_________________  6,637.811
Other rents_____________________________  146.613
W ar taxes..................       161,200
Miscellaneous__________________________  346,248
Items applicable to prior period..........  100,606
Dividends on preferred........ ................... (5% )499,925

516,740
5.880.769

150.586
185,679
341.684

3.580.184
(5)499.925

561,280
5.085,884

141,315
74.825

299,689
1,616,343

(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. 625

O FF IC E R S.— Pres., A . II. 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, II. A . Worcester 
and E . S. Harknoss, New York: Festus J. W ade, St. Louis.— (V. 113, p. 
292, 1354, 1470, 1573 , 2104, 2613 , 2719; V. 114, p. 625, 1286.)

CLEVELAN D  & MAHONING VA LLEY R Y .— Owns from Cleveland, O ., 
to Penn. State line, 8 l  m. (77 double track); Niles, O .. to Lisbon, O. 
36m .;G lrard  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 im pts., elimination of grade 
crossings, Ac. (none Issued to M ay 1922): (b) to make a modified lease for 
999 years from M ar. 9 1917, during tho corporate existence and all exten
sions thereof, to the Nypano RR. C o ., a subsidiary of tho Erie Railroad 
Co. V . 104, p. 163. Coup. Int. is J. 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 C o .. L im ited," of London. Dividends: In 1908 to 1911,
11 .40% ; 1912, 8 t f % ;  1913, 1 1 .20% ; 1914. 1 1 .2 5 % : 1915. U .4 0 % : 1918. 
1 1 % ; 1917, 1 1 .75% ; 1918, 1 0 .7 5 % ' 1919, Jan.. 2 M % ; April. 2 H % ;  O ct.. 
1919 to Apr. 1922, 2 M %  quar.— (V . 104. p. 1701.)

^ C L E V E L A N D  & P IT T S B U R G H  R R .— [See M ap 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.

L E A S E .— Leased for 999 years 1871 to Ponn. R It. Co. and since Jan. 1 
1918 operated directly by that company. Rental, divs. on stock, int. on 
bonds and organization expenses. '•Special guaranteed betterment stock”  
(subordinate to the original stock as to dividends only), with dividends of 
4 %  guar, by the Penn. R R .. Is Issuable for Impts. V. 79, p. 2205, 2642: 
V . 83. p. 625: V. 85, p. 1082; V. 87. o. 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- O f 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.

B O N D S.— All equally secured: guaranty, V. 56, p. 604; V . 106, p. 259; 
V . 109, p. 1079.

E A R N IN G S .— For 1921, gross, $1,855,196; deductions, $352,535; divi
dends, $1,502,662.

C LEV ELAN D  U NION T E R M IN A L S C O .— (V. 114, p. 2011.)

C LEVELAN D  & Y O U N G S T O W N  R R .— See Cleve. Term. C o. above.

(THE) C O LO R AD O  M IDLAN D  R R. -D ism antled . See "R y . A Ind. 
Section” for M ay 1921, and V. 113, p. 1887; V. I l l ,  p. 2240.

C O L O R A D O  & SO U TH ER N  R Y .— Operates a system of roads from 
Guernsey. W yo., through Denver to Fort W orth, 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):
Colorado A Sou. R y. (owned)___979

Controlled Lines—
Colorado R R ..................................... 121
Fort Worth & Denver City______*454

Wichita Valley R y ................................. 62
Wichita Falls A Oklahoma_______22
Wichita Valley R R _______________ 61
Abilene A Northern________________ 38
Stam f.A N .W . Ry .(V .89, p.1281) 83

Leases Colorado Springs A Cripple Creek Dist. R y ., 74 milos (owned) to 
Cripple Creek Central R y ., but rental remaining unpaid, tho former was 
placed In receiver's hands in M ay 1919. V . 94, p. 123.

In Aprd 1906 acquired a one-half interest in tho Trinity A Brazos Valley 
d y .. owuing a lino from Cleburne to Houston. T e x .,236 miles, with branch to 
Waxahatchle. 67 miles. Thesult against Ch. It. 1. A l'ac . Ry. to compel
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RAILROAD CO M PA N IES  
[For abbreviations, A c ., see notes on page 6]

C olo Springs & Cripple Cr D ist Ry—

Col Wyoro & East— Lar. H . Pk A I '1 s t  M  g .A U .i  
1st & Kef M 52.600,000 gold red 1 0 2 . . . . . .
Gen M  (income) $ 1 .600.000 gold red par text 

Colum Newb & Laurens— 1st M $12,000 per m-SE  
Columbia & Greenville—SiwStoutberil Qnn £ $ UI
Columbus & Xenia— Stock 8 %  rental ^ ,8 0 0 .0 0 0 ..  
Concord and Claremont (N H)— | lrst m ortgage....
C on cord  & M ontreal— Bonds— See Boston A M a .—  
Concord & IPortsmouth— Stock 7% rental 99 years 
Conn & Passumpsic— Pref stock Q/o rental 99 y r s ..o  

Klrst mortgage 52.900.000 g o ld . . .  zo*
Massawlppl stook guar same dlv as Conn A Passum;, 
Newport A Rlohford 1st M gold guar by O & P _zo‘  

C on n ecticu t River— Bonds— See Boston & Maine 
Conn (Phila) — 1st M  $15,000,000 guar p & I.d P .k v c ' 
Conncllsvillc & Alonong— 1st M g s t red par.U Pi xcAi
Conner Range— First mortgage gold (see text)---------j.
Copper River& North western— 1st M $50.000.000Clxc* 
C ornw all & L ebanon — See Pennsylvania UK

f - r *  i .  I  P n m m r a n  fltA G lfCripple Creek Central—Common stock 
Preferred stook 4% non-cumulatlvc.

Miles
Boad

Date
Bonds

Par
Value

Amount
Outstanding

Bate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

74 1900 $1,000 $1,255,000 5 g J A J Jan 1 1930 Jan 1919 coupon unpaid
1902 1,000 1,379,000 5 g A A O Oct 1 1942 Oct 1918 coupon unpaid 

July '21 int in default 
July ’21 int In default

1904 1,000 240,000 6 g J A J July 1 1929
112 
112 
75 

us & T

1914
1914
1887

oledo—

100 Ac 
100 Ac 

1.000 
See Hook

550.000  
1.600,000

888.000  
lng Valley

1.786,200

6 g
Up to 6 

3 g
Ry.

J A J July 1934 
July 1 1944 
July 1 1937J A 3 Safe Dep A Tr Co. Balto

55 50 8 2b Q— M June 10 1922 2 % Treasurer, Columbus, O
71.44  

RR ab 
39.82

1914 1.000 500,000 5 j A J Jan 1 1944 M et Trust C o, Boston

100 350,000 7 J A J Jan 1 '22 3 } Manchester, N H
100 2.500,000 8 F A A Feb 1 1922 3 % Safe Dep A Tr Co,Boston

110 1893 1.000 2,900,000 4 g A A O Apr 1 1943 do do
37 100 400,000 6 F A A Feb 1 1922 3% do do
21 1911 1.000 350,000 5 g J A J Jan 1 1941 do do

36 1911 1,000 7.000,000 4 e M 15A S Mch 15 1951 Treas Pa R R  Co, Phila
1905 1,000 516.000 4 £ M A S Sept 1 1930 Union Tr Co, Pittsb, Pa

Text 1899 500 Ao 2.280,000 5 g A A O Oct 1 1949 Old Col Tr C o, Boston
197 1909 1,000 23.020.000 5 g F A A Feb 1 1959 J P Morgan A Co. N Y

100 2,500,000 See text Q .-M . See text Checks mailed
87 3.000,000 See text Q .-M . See text do

payment of latter's share of cost of building the T . & B . V . R y ., was settled 
Dec. 23 1918. V. 109, p. 672: V . 108. p. 378. 479. 1610: V . 103. p. 2428. 
Seo that co. and V. 98. p. 1920.

O R G A N IZ A T IO N .— Reorganization Jan. 1899, V . 67, p. 748. In 
D ec. 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 
T v ., which seo. Controls Denver A Interurban (Electric) Railway, 
which owns 20 miles, and operates 31 miles of Col. A Sou., electrified, under 
loaso V. 87 p. 950: V. 89. p. 934.

DTVS. 1 '05 . ’06. ’0 7 . ’08-’ l l .  T 2 . '13. ’ 14-'15. 1916. '17-'2C. ’21
1st pref % ______\ 0 4 4 4 yrly 4 4 None 2 %  4 4
2d pref. % .......... —  - -  4 4 yr ly 4 4 None _____  4
3om rnon%_____ ) - -  - -  - -  2 yrly 1 0 None _____  . .  3

A  dividend of 3 %  on tlio common stock was paid Dec. 31 1921, the 
first payment sinco 1912.

BON DS.— 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 the 

cum. vearlv rate of $500 per mile of operated A controlled lines 15.000,000
For reimbursement of the treasury of the company, A c.................. 2.500.000
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 
Wichita Valley lines and the Trinity & Brazos Valley R y.: also, by direct 
lien, 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 . Sc D . O. Ry. V . 86, p. 52. 1100: V. &7. p. 949.

As to Interest on bonds of the Colorado Springs & Cripple Crock District 
R y .. seo that company below.

Equipment trusts issued to Director-General for rolling stock allocated 
to tilt, company. See article on page 3

E A R N IN G S —  -------Jan. 1-M ar. 31---------------Jan. 1-Dec. 31----------
( I .-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

R E P O R T.— Report for 1920 In V . 113, p. 1245:
--------- -Colorado & Southern Rg.-----------

Calendar Years—  1920. 1919. 1918.
Average miles.......... . . ................................... 1,099 1.100 1,101
Total operating revenues...........................316.271.658 512.976,644 312,947,688
Operating expenses......................................  12,773.845 10,711,517 9,522,898

Net earnings .........................................  83,497,813 $2,265,127 $3,424,789
Federal compensation..................................  * 52,481.212 $2,481,212
Total not income............................................ *$5,357,713 4,206,687 3,878,892
Interest charges.............................................  2 .142.427 2.105.095 2.160.018
Rents, A c ........................................................ 376.243 127.249 126,242
M iscella n eo u s..------- .  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 m os.), $413,535; Federal 

guar., 6 mos., 8?o9,688 (ost.); railway oper. Income, 4 m os., 31.686,457; 
other Income, $2,298,033.

O FFIC ER S.— Pres-, Ilale Holden, Chicago; Sec. & Treas., B . F . James, 
Denver; Asst. Sec. & Asst Ireas., C . I. Sturgis, Chicago.— (V. 113, p. 1245, 
2405. 2818: V. 114, p. 1764.)

COLORADO SPRINGS & CRIPPLE CREEK DISTRICT R Y .— Colorado 
Springs to Cripple Creek, c o l., 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 M ay 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, 
p. 2022. Tho burning of a bridge In M ay 1918 temporarily put the main 
line 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, A c ., 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, A c ., had been instituted by the re
ceiver against the former lessee and others.

On Oct. 1 1918 the1 Interest on the 31,379,000 First Consols and on Jan. 1 
1019 the interest and sinking fund on the $1,255,000 First M tge. bonds went 
unpaid. In Aug. 1919 the Central Union Trust C o ., 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 .-l ’ros. Mutual Life 1ns. C o ., N . Y .) ,  Chairman; Central Union Trust 
C o., depositary. (5) For 1st Consols (majority deposited): F. J. Lisinan 
of N . Y ..  Chairman: N . Y . Trust C o ., depositary. V . 108. p. 170. 378. 
479. 578. 2433, 2528.

Stook, all outstanding, com ., $1,200,000: pref.. 5 %  non-oum., $800,000. 
Par of shares, $100 each. Dlv. 5 %  on pref.. paid Feb. 1907. June 1908 ant 
Nov. 1 1909. On com.. 2 % , Sept. 1908. Sinking fund to retire Qrst mtge

Charges. Surplus.
$90,509 $22,263
113.212
83,394

54,624
119.773

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.

Pres., Hale Holden.— (V . 110, p. 1748. 2657; V . I l l ,  p . 389. 1851.)
(TH E) C O L O R A D O  W Y O M IN Q  & EASTER N  R Y .— Owns from the 

Union Pacific R R . at Laramie, W y o ., to Coalmont, C olo .. 111.35 miles. 
Incorp. in Wyoming June 2 1914. Successor June 4 1914 of Laramie. 
Hahn’s Peak A Pacific lty .,  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 N ov . 1921 with headquarters 
at Laramie, W yo. „ , , „  . . .

For cal. year 1921, gross, $230,177: net, S48.806: other income, S /,0 8 5 : 
deductions, $148,736; def., $136,908.

C OLUM B IA N E W B E R R Y  & LAU RENS R R .— Columbia to Laurens.
8 . C .. 75 m . Stock, $500,000. Bonds were 6s. but reissued as 3s in 1900, 
income certificates to amount of 4 0 %  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.

Year ending Dec. 31—  Gross. Net. Olherlnc.
1 9 2 1 ________________  5613,466 $10 4,675 $9,393
1920   696,612 152,578 15,258
1919   653.904 191.925 11.242

Pres., J. P. Taylor; V .-Pres., J. B . S. Lyles; Treas., C . P. Seabrook. 
Columbia, S. C .

COLUMBUS & XENIA RR.— Owns from Columbus, O.’ . to Xenia. 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 R R . Co. Since Sept. 1913 to Sept. 1921 incl.. 
the quarterly divs. in Sept, and M ar. have been 2 1 -5 % , making the yearly 
div. rate 8 2 -5 % .— (V . 72. p. 532.)

C O N CO R D  & M O N TR E AL R R .— See Boston A Maine R R .
CONCORD & PORTSMOUTH RR.— Owns Portsmouth. N. H . to Man

chester, N . H ., 39.82 m . Leased to Boston A Maine R R . in 1862 for 99 
years: rental $25,000; 7 %  on stock and org. exp. Oper. by Boston A Maine.

CONNECTICUT & PASSUMPSIC R IVERS R R .— White River Jet., V t. 
to Canada Line, 110 m .: leases 999 years Massawlppl Valley, 3 / miles.

Owns all the stock ($350,000) of the Newport A Richford R R .. New-

Sort. V t., to Canadian lino, 21 miles, operated under lease by Montreal 
; Atlantic R y. (Can. Pac. system), and guarantees its $350,000 1st 30-year 
6%  bonds dated Jan. 1 1911. V . 91, p. 946.
LE ASE.— 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.
SECU RITIES.— 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 R y. stock, was purchased Feb. 1 1910 by the 
Vermont Valley.— (V. 106, p. 395.)

C O N N E C T IC U T  R IV ER  R R .— See Boston A Maine R R . 
CONNECTING R Y. (P H ILA D E LP H IA ).— 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. R R . Dec. 31 
1901 which operates road under lease assigned to that company by Phila. 
A Trenton R R .. 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.)

CONNELLSV1LLE & MONONGAHELA R Y .— Owns Moser Run Jet 
to Brownsville. Pa.. 15 .6 8 miles: branches and spurs. 6 .75 m .; total track.
22.43 miles (connecting Penn, with Monongahela R y .) . Incorporated In 
Penn. M ar. 11 1905. Leased to Penn. R R . 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..
W . H . Cllngerman; Sec. and Treas., J. D . McCreery.— (V. 99. p. 406.)

C O O P E R STO W N  & C H A R L O T T E  V A L L E Y  R R .— 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 R R . Owns Charlotte Crossing to Davenport Centre, 3 . 96 m .; 
leases for 99 years from Apr. 15 1891 Cooperstown A Susq. Val. R R ., Coop- 
erstown to Charlotte Crossing, with branch to Cooperstown Jet.. 19.79 m .

COPPER R AN G E R R .— Calumet, M ich., to Mass C ity .with branches, 
total 93 in.; side tracks, 41 m. Lease (M ohawk R R . to Gay, 15.84 miles, 
with ’branches, A c ., 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 sidings. Dividend, 1 0 % , paid N ov. 1909 from ac
cumulated surplus.  ̂ ^  . r„  y - i i r r j

Pres.. William A . Paine; V .-P .. F . W . Denton; Sec. A Treas., F . Ward 
Paine. Boston.— (V . 107. p. 695. 1192.)

COPPER RIVER & N O R T H W E S T E R N  R Y .— 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.)

‘ ‘ C O TTO N  B E L T ."— Common name for St. LoulsjSouthwestern Ry. j
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Cuba RR— Common stock $20.000 .000________________
Preferred stock 6 %  non-oumulatlve $ 1 0 ,000 ,000 -.
Ftrst mtge gold $20,000 per mile________ Q.xo*<Scr*
Impt A equip M g $12,000 per m _______________Nxo*
First lien & ref Series A _________________ kxxxc&r*
Equipment trust certs., due $43,000 semi-ann

do
do
do
do
do

due $28M & $27M  s-an(V 100,p .473)-U s

due $98,000 and $97,000 s-an g _______
due $85,000 sem i-a nn________________ c*
due $285,000 annually_______Colxxxc*

Cumberland RR— 1st M $3,000,000 gold_______________
Cum berland Ry & Coal Co— 1st M  $3,000,000 g gu . 
Cumberland Valley RR— See Pennsylvania RR  
Dayton & Michigan— Com stock (3 M %  guar TolCinn)

Preferred (8%  guaranteed Toi Cinn) endorsed____
1st M gu pA 1 end ext In 1911 red 102 Vi beg 1917-0  

Dayton Union Ry— First mtge sink fund call par__Fx 
D eath Valley RR— First M  call 105 s f begin in 1916
Delaware— Stock 8 %  guaranteed________________ ______

General mortgage gold_______________  FP.xo*
Delaware & Bound Brook— Stook 8 %  gu Phila & Read 

First consol M $1,800,000 guaranteed--PeP.xo* Ar 
Delaware & Eastern (foreclosed)— See Del A Northern
Delaware & Hudson— Stook $55,711,500 (text)_____

Schenectady A Duaaesburg first mortgage_________ z
Adirondack 1st M gold guar p A I end___ Us.zo’ Ar

l i t  ARefM $50,000,000 g s f red 107 Vi beg’ 18-JO»&r*
Convert bonds gold red text_________________________
Equip 1st Hen bonds $10,000,000 g s f-.U stu .x o * Ar
Secured gold bonds______________________Usni.c*&r*
15-year gold bonds red (text)________Usm.xxxc*&r*
Equipment gold notes Series “ A ”  due $265,400 ann 

Guaranteed Bonds—
Blutl Point Land Improvement Co 1st M g gu.zo*
Utica Clinton Sc Binghamton HR 1st M _____________
Albany & Susquehanna RR 1st mtge________________
Wilkes-Barre Conn RR 1st & impt m t g e . . _________

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$100 $15,800,000 See text See text See text_ __ 10C lO.OOO.OOO See text Aug 1 ’20, 3 %
602 1902 1,000 Ao 13,262.000 5 g J A J July 1 1952

1910 S & fr. 4,000,000 5 g M A N May 1 1960_ 1921 100 &c 4.000,000 g J & D Dec 1 1936_ 1914 1,000 172,000 6 F Sc A Aug ’2 2 -Feb ’24_ 1915 1,000 165,000 5 J Sc J21 Jul'y’22-Jan '25
1915 1,000 280,000 5 J & D  15 Dec ’22-Dec ’25_ 1916 1 1,000 877 000 5 M N N ov ’22-Nov ’26

___ 1920 1,000 1,360,000 7 g A & O Oct ’22-Apr ’30
___ 1920 1,000 1,140,000 7 g M  & S 16 Sopt 16’22 to ’25

12.9 1908 1,000 1,028,000 5 g J A D June 1 1958
48 1910 1.000 1,142.000 5 ft A & O Oct 1940

. . . 1871 50 2,401.950 3 H A A O Apr 1922 1 %
___ 1871 50 1,211,250 8 3— J Apr 1922 2 %
141 1881 1,000 2,727,000 4 H  (5) J A J Jan 1 1931

2 1899 1,000 344.000 4 g J A J July 1 1949___ 1914 £100 See text 6 M & S March 1 1924
245 _____ 25 5,078.275 8 J A J Jan 1 1922 4%
113 1892 1.000 337,000 4 H  g J A J July 1 1932
___ ____ 100 1.800,000 8 3— F M ay 1922 2%

30.97 1905 1,000 1,800,000 3 M g F A A Aug 1 195 5

- -  f ____ 100 42,503,000 9 Q— M June20 1922 2 X
14 1874 100 Ac 500.000 6 g M A S Sept 1 192467 1892 1.000 1.000,000 4 H  g M A S Moh 1 1942

813 1908 1,000 Ac 32.204.000 4 M A N May 1 1943_ 1915 500 &c 14,451,000 6 « A Sc O Oct 1 1935_ 1907 1,000 6,024,000 4 >< g J A J July 1 1922_ 1920 500 See 10,000.000 7 g J D_ 1922 500&1000 7,500.000 r.H 'g M Sc N M ay 1 1937
— 1920 3,450,200 6 J & J Jan 15 1923-35
_ 1890 1,000 300,000 4 J A J Jan 1 1940

1889 1,000 800,000 5 J Sc J July 1 1939_ 1906 1,000 10.000,000 3 H  g A O April 1 1946
1917 1.093.000 5 M Sc N M ay 1 1947

Places Where Interest and  
Dividends are Payable

Cheoks mailed 
Royal Bk of Can, N Y 

do do
N at City Bank, N  Y 
Montreal Tr C o. M on . 
United States Tr Co, N Y  
United States Tr C o, N Y  
Guaranty Trust Co, N  Y  
Commercial Tr Co, N  Y  
Columbia Trust Co, N IY  
Guaranty Trust Co, N Y  
Montreal, Canada

Cincinnati, O 
do

J P Morgan A Co, N  Y 
Farmers’ L & Tr Co. N Y  
Bayonne, N  J, MechTrO  
Cheoks mailed 
Treas Pa RR Co, Phila 
11 W  State St., Trenton 
Mech Nat Bk,Trenton,NJ

Office 32 Nassau St. N  Y
do do
do do
do do
do do
do do
do do
York
do do

do do
N  Y  Trust Co, Now Yor fc 
Office, 32 Nassau St, N  \ 

do do

C RIPPLE C R E EK  C E N T R A L  R Y.- ___________ ______________________ _
R R . and Midland Terminal Ry. through ownership of all theirstock :(Mi/es)
M am  line, Colorado Springs to Cripple Creek.................... .....................  .  56.30

Branches and spurs_________________ _____ 33 32

-Owns Cripple Creek & Colo. Spgs.
............................................. 'ties :

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 .7 8 .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. Springs & Cripple Creek District R y .. 87.73 miles. 

terminated Apri 1̂ 22̂ , 1919. _^See that company. .....
STOCKS AN D  B ON DS.— Com. stock, $2.500 000; 4 %  non-oum. pref. 

•‘ ‘’ilKtJSi000 '000: bar shares. $100. V. 82, p. 1156: V 85. p. 1209. 
$326,000 First M tge. bonds of the Florence Sc Cripple Creek R R .

an(* guaranteed by the Cripple Creek & Colorado Springs 
K R .C o . and owned by Cripple Creek Central Ry.Co.were paid during 1918 
The company still owns $319,000 of these bonds.

D IV IS .— ’07. ’08. ’09. ’ 10 . ’ l l .  ’ 12. T3-15 . ’ 16. '17. ’ 18. 1919-21.
ei!?1? ”  ~~ P p 0 0 0 3  4 1 5 6  3 See text
Pref., % —  4 4 4 4 4  4 4 4 4  See text

In Feb. 1916 an extra dividend of 10%  was declared with the quarterly 
I ,  ,'j^ n common stock, both payable March l . In Sept. 1918 the common 
dividend was omitted, but the usual pref. dividends Nos. 52 and 53. 1%  
each, were paid D ec. 1918 and March 1 1919.

A capital distribution (N o. 13) of 1 %  was paid on the preferred’ stock 
June 1 1922 out of funds heretofore realized from sale of capital assets.”  
lw olve previofis quarterly distributions each of 1 %  have been made from 

Vw' assets, N o. 1 June 1 1919 and N o. 12 on M ar. 1 1922. The present 
distribution, it Is understood, will reduce the face value of the Pref. shares 
40 *87-

R E P O R T .— Report for calendar years show:

Gross income____________
General expenso____
T a x e s___

1921.
$19,706

6,470

1920.
$32,926
102,799

Preferred dividend-
Common dividend.
Loss on $75,000 1st M tg . 

bds.of C .C .& C .S . sold 72,000

Balance, deficit........... *  $58,764 $69,873

1919.
$25,420

7,401

(1% )30, 000(4%  
—  (3®

1918. "w 
$114,194 

8,944  
5,416  

) 120.000 
(3% )75 ,000

$11,980 $95,166
Pres.. A . E . Carlton; Sec., E . S. Hartwell; Treas., A . S. Gill. Office,

Colorado Springs.— (V . 114, p. 2115.)

C RIPPLE C RE EK  & C O L O R AD O  SP R IN G S R R .— See Cripple 
Creek Central R y . j  m  ^  _______ ________

CUtl/V R R .— 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 N ov . 1915 purchased 
the entire $2,000,000 capital stock of the Camaguoy & Nuevitas R R.
-S T O C K .— The Cuba Co. (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.

m V iD E N D S  ( % ) - - . .........1910 ’ l l  ’ 12 ’ 13 ’ 14 '15 ’ 16 ’ 17-’ 20
P referred .........  ......................... 3 H  444 5H  6 6 0 6 6 yrly
Common (In ca sh )____________ _____ ___  ___  4 6 6 6 _____

Feb. 1921 pref. div. was omitted.
Also on com. In com. stock In 1916, Jan., 2 0 % ; June. 2 5 % . V .103. p. 752. 
On Feb. I 1918 paid a scrip dividend of 3 %  on the prer. stk. redeemable 

on le b . 1 1921, 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.

B O N D S , 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 ,125 3; 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. M tge. 744 %  gold bonds, Series A , are secured by the 
pledge of $4,000,000 (entire issue) Camaguey Sc Nuevitas Ry. (Ferrocarril 
do Camaguey y Nuevitas) 1st M tge. 734 %  bonds, duo Dec. 1 2021, or prior 
thereto, on demand, and $3,956,000 Cuba R R . Impt. & Equip. M tge. 5 %  
bonds, due 1960, in addition to being secured (in tho opinion of counsel) by 
direct mtge. on entire property of Cuba R R . Co. V . 113, p. 2504. ,4

R E P O R T .— For year end. June 30 1921, in Y . 113, p. 1355, shows:
June 30. Gross Net Interest

Years—  Earnings. Income. Charges.
1 920 -21 ............$15,853,959 $1,788,669 $1,475,711
1919-20 ............  14,149.108 3,704,873 1,264,705
1918-19 ............  12,236,245 3,466,960 1,269,640
1917-18 ............  11.645,098 3.937.078 1,311,488

Pref. Divs.
( 6% ) .

$600,000
600,000
600,000

Balance,
Surplus.
$312,959

1,840,168
1,597.320
2,025,590

xlPref. dividends'of 3 %  ($300,000) on Feb. 1 1918'and Aug. 1 1918 
were paid in scrip.

Chairman, II. S. Rubons; Pros., Herbert O. Laldn: V .-P ., W . V . Griffin 
and J. M . Gruber; Asst, to ikes., W m . F. Lynch; Sec., W m . II. Bakor 
Treas.,’ H . W . Snyder. Corporate office, 83 Montgomery S t., Jersey City, 
N . J.;(general offices, 52 William St., N . \ (V . 113, p. 1365, 2504;
V . 114, p . 409.) •

CU M B ER LAN D  & P E N N S Y L V A N IA  R R .— Owns from Cumberland, 
M d .p to Piedmont. W . V a ., and several branches, 51 miles. Owned by The
Consolidation Coal C o., which owns all the $1,500,000 stock. Pres., C . W . 
W atson; Sec. & Treas., T . K . Stuart.— (V. 85, p. 1401; V . 108, p. 1610; 
V . 110, p. 1289; V . 113, p . 2311.)

CUM BERLAND R A IL W A Y  & COAL CO.— Owns road from Sprlnghlll 
Jot. to Sprlnghlll 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.)

C U M B ER LA N D  R R .— Artemus to Wheeler, K y ., 10.2 miles, and 
Lansford to Anchor, K y ., 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, K y ., was appointed receiver in April 1920. Pres., Fairfax 
Harrison; Sec. Sc Treas., "  R, W ynn.

. D a y  i u N  & M IC H IG A N  R R .— Owns D ayton, O ., to Toledo June., O ., 
141.46 m .; trackage Into Toledo to passenger station, 1.06 m .; to freight 
house, 0.48 m. Leased M ay 1 1863 in porpotulty to Cln. Ham. Sc Dayton, 
assumed by Toledo & Cincinnati R R . C o .). Leaso modified Juno 23 

1870. Rental is maintenance of organization, interest on bonds and 8 %  
on preferred stock and 3 34%  on common. Guaranty on preferred Is 
secured by mtge. of 1871. but the pref. carrios no voting power. V . 56, 
p. 813. M tge. of 1856 Is held alive under mtge. of 1881. V. 91, p. 1446; 
V .9 2 ,p  118. Status of stock and bonds was undisturbed by pian of 1916, 
by which B . Sc O. R R . took over possession, undor loase, along with main 
line of Cln. Ham. & Dayton.— (V . 92, p. 526.)

DAYTON & UNION R R.— 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. Cln. Chic. & St. Louis and Toi. Sc 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.)

D A Y T O N  UNION R Y .— Union depot at Dayton, O . Used by Pitts 
Cln. Chic. Sc St. L .. Clevo. Cln. Chic. & St. Lo., Toledo & Cincinnati, D ay
ton & Union RR. and Erio R R ., 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 . M cKoen, 
St. Louis, M o .; Sec.. S. H . Church. Pittsburgh, Pa.— (V. 89, p. 1347.)

D EATH  V A LL E Y R R .— Owns line in Inyo County, C al., to the Biddy 
McCariny borax mine, & c., 21 miles. Bonds (all or part) guaranteed by 
the Borax Consol., L td .— (V . 112, p. 1232, 2536.)

D ELAW AR E R R.— (See Maps Pennsylvania R R.)— Shellpot Crossing, 
Del., to Delmar, D el., 95.20 miles; branches, Centrevllle, M d., to Townsend, 
Del.. 34 98 m .; Clayton, Del., to Oxford, M d., 54.27 m .; Seaford, Del., tc 
Cambridge, M d .. 32.00 m .; Massey, M d , to south of Chostortown. M d .. 
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 % .

For ®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.)

& B O U N D  B R O O K  R R .— Round Brook June. (Cent. RR  
N . J.) to Delaware River, 27.87 miles; branch to Trenton, 3.75 m .; East 
Trenton R R ., 3 .05 m .; total. 34.07 miles. Total track. Including 2d, 3d 
»nd 4th tracks, sidings, See., 123.33 miles. In M ay 1879 leased for 990 years 
to Phila. Sc Reading. Rental, $213,107.50, paying Interest and 8 %  on 
stock.— (V . 81. p. 210 .)J .J , jj ,, .j „r.4Ui

(TH E) D E L A W A R E  & HUDSON C O .— (See M ap .)— Operates railroad 
lines from Wilkes-Barro, P a ., viz Albany and Schenectady to Rouses Point, 
N . \ ., on the Canadian lino, with branches to Binghamton, Troy, Lalco 
Placid, N . Y ., Rutland, V t ., 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. M iles.

♦Albany Sc Susquehanna__________ 143
♦Rensselaer & Saratoga___________ 190
♦Chateaugay Sc Lake Placid R R ..  79
Other leased lines___________________49
♦Jefferson R R . (trackage)_______ 35
Boston Sc Maine (trackage)______37
Other trackage______________________32

Total operated Jan. 1 1922 . . . 9 0 8

Oarbondale to Scranton,Pa.,& br. 22 
LookoutJct. to HonesdaleJct.,Pa. 28
Nineveh to Jefferson Jet.. Pa____ 22
OherryVaUct.toCherry V a l.,N . Y . 21 
3chenectady to Delanson, N . Y ._  14 
Greenwich to Greonw’ch J e t .,N .Y  10 
Saratoga to North Creek, N . Y ._  57 
Whitehall to Rouses Point, e tc .- 151 
Other lines owned_________________  18

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 Sc Clinton R R ., 44 miles, 
which are sublet to N . Y .  Ont. Sc W .

H IST O R Y .— 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 sorvlce In 1900. The 
companies taken In by merger Include: Adirondack R y ., Schon. Sc Duanesb. 
R R ., N . Y . Sc Canada R y ., Cherry Valley Sharon & Albany R R.

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 C O M P A N IE S  
[For abbreviations, & c., see notes on page 6]

Delaware Lacka & Western— Stock auth *87 ,277 ,000 .
Bangor & Portland mortgages zold________________ *

Dal River RR & Bridze— 1st M ggu  p & t af l%(JP.xo*

Miles
Road

Date
Bonds

. . .  ’80-'86  
10 1896

Par
Value

950 
100 *o  

1.000

Amount
Outstanding

887.277,000
320.000

1,169.000

Rate
%

When
Payable

See text Q— J
0 g J *  J
4 z  F & A

Last Dividend 
and Maturity

Apr 20 ’22 3 %  
1930-1936  
Auz 1193 8

Places Where Interest and 
Dividends are Payable

90 West St. New York 
do do

Penn R R C o . Phila & N Y

Allied Properties.— (a) Entlro capital stocks owned: Quebec Montreal & 
Southern R y. C o ., Naplervllle Junction R y. C o ., Greenwich & Johnson- 
Tllle R y. C o ., Schoharie Valiev R y . C o .. United Trac. Co. and Troy & New 
England R y. C o.; (6) one-half the stock owned: Wilkes-Barre Connecting 
R R . Co. and Schenec. R y. See list of stock, & c., holdings, V. 106, p. 1893 
V °ai02rlCeSl W 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 3 Hi %  of the re
maining $7 .050.000 of the $10,000,000 Issue of Albany & Susquehanna 
R R . 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 D ec. 31 1921 $3,556,000 A . & S. bonds 
had been exchanged for D . & II . stock. See Albany & Susquehanna.

Sinking Fund.— The sinking fund, created M ay 9 1899 and amended 
M ay 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 
lands In the Wyoming and Schuylkill regions.

D lV S .—  i 87. ’88. '89 to '96. '97 to 00. '01 to '06. '07 to Juno 20’22 
° - 7°  l 5 6 7 yearly. 5 yearly. 7 yearly. 9 y r ly Q -M 2 K %

B O N D S . &c.— Equip. 4 H s of 1907. V. 84 . p. 1247, 1307; V. 85. p. 1082.
On May 12 1908 the stockholders authorized a First and Refunding M ort

a g e  for *50,000,000. bearing not over 4 %  lnt. and running 35 years, and 
subject to redemption as an entirety only at 107 H on any lnt. 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 .9 8 , 1409, 1589; V . 87 
P -0 6 . 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. p. 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. 1 1917 up to O ct. 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 lnt. 
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 . I l l ,  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. R R . 1st 3>*s of 1946; 
(3) $1,000,000 Wilkes-Barre Connecting R R . 1st & Improv. 5s. due M ay 1 
1947 (principal and Interest guaranteed jointly and severally, by endorse
ment. by Pennsylvania R R . and Delaware & Hudson Co. ; (4) $500,000  
Rensselaer & Saratoga R R . Guaranteed stock; (5) $400,000 Albany & 
Susq. R R . Guaranteed stock.

The 15-year 5H  %  gold bonds due M ay 1 1937 aro redeemable as a whole 
only on M ay 1 1932 at 105 & lnt., and thereafter at 4$ %  le^s for oach six 
months from M ay 1 1932 to redemption date. V . 114, p. 1406.

Guarantees Interest on $2,000,000 Rensselaer & Sartaoga 1st M tge. 6s. 
dun M ay 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 . I l l ,  p. 692, 1851.
E A R N IN G S .—  --------Jan. 1 -M a r . 31------------------Jan. 1-Dec. 31--------
(I.-S . C . O . figures.) 1922. 1921. 1921. 1920.

gross -----------------------------$11,340,883 $11,291,318 $45,718,029 $45,289,014
N et after taxes............. 1,912.230 168,365 6,052,312 2.107,69cn

R E P O R T .— For year 1921. in V. 114, p. 1775, showed.
„  „  1921. 1920. 1919.
Gross operating revenues......................... $45,776,859 $45,354,299 $34,749,709
N et operating Income----------------   6 ,759,117 1,818,567 1,664,354
Federal compensation guarantee______ _______ 5,621,164 5,415,404
Other Income........ ............    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

N et Income— ......................................... $4,937,452 $4,933,163 $1,605,004
O FFIC ER S.— 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. M gr.; W . B . Schofield, Asst, to Pres. 
& Asst. Sec.; F . M . Olyphant, Sec.; W . II. Davies, Treas.; \V. E . Eppler, 
Com p., Now York City.

Board of Managers.— Chauncey M . Dopew. Charles A . Peabody, Leonor 
F . Loreo. Cornelius Vanderbilt, Edward R. llarriman, William S. Opdyke 
E . II. Outerbridge, all of N . Y . ;  Percy H . Stewart, Plainfield, N . J.; George 
I . W ilber.O neonta. N . Y . ;  Robert O . Pruyn, Albany, N . Y . ;  William II. 
W illiam s, Lyon Mountain, N . Y . ;  Henry W . De Forest, Oyster Bay, N . Y .; 
Charles S. W eston, Scranton, Pa.—  (V. 112, p. 744, 1732, 1750, 1865. 
1977.2082; V . 113, p. 1250, 1470. 2405, 2613; V . 114, p. 78. 1 4 0 6 ,1759,1775: 

D E L A W A R E  LA C K A W A N N A  & W ESTE R N  R R .— Operates main line 
from Hoboken, N . J .. opposite N . Y . C ity, to Buffalo, N . Y .,  410 ra., 
with branches to anthracite region, & c., 547 m ., viz.: (*seo this co.)

Lines Leased (Concl.)—  Miles.
•Oswego & Syracuse............................35
•Syracuse Binghamton & N. Y __ 81 
•Utica Chenango & Susquehanna 97
•Valley R R . of New York_______  11
•Lackawanna R R . of N. J_______ 28

Lines Controlled and Operated—
Sussex R a ilr o a d ................................. 31
Lackawanna & Montrose R R ____ u

Lines Owned—  Miles.
N. J. State line to N . Y . line____ 111
Branch to Northumberland_____ 80
Erie & Centra N . Y .(V .96 ,p .202) 18
Bangor & Portland R y____________ 38
Other lines owned________________  9

Lines Leased— (See each co.)—  
•Morris & Essex and leased brchs.176 
•N. Y . Lackawanna & W estern ..214
•Cayuga & Susquehanna__________34
Greene Railroad___________________ 8 Total operated. .980

H IS T O R Y , &c.— Chartered In 1832, present title assumed In 1853. 
in June 1909 tne D. L. <Sc 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. 1 0 1 ,p. 17). In Its relations with the D . L. & W . 
coal Co. A new contract has been arranged. V. 101, p. 47. In M ay 1917 

M °rrla & Essex lease was settled, the guaranteed dividend on 
& E - stock being Increased from 7 %  to 7 H %  p a  V 104. p. 2116. 

/ncA p' V ^ i '  18? 2: v - 102. P- 1896: over Syr. Bing & N . Y . lease. V. 103, 
p. 1980. Anthracite rate case, V. 101. p. 2072; V. 102, p. 1357. Govern
ment regulation of coal prices In 1917. V 105, p. 767, 2412, 2293. 1961. 

The company on Sept. 17 1920 submitted fo the I.-S. O. Commission a
till lOP fill* 8P'/rp£Hi t inn  t \ f  l ie  o n  n 1 rw onn u t (no •> n ,l  » 1,  ^ ___ . o i  f  

_l „  p V u --- J A. I OUMUlIttCU 'U Hit) l.-o. VyOllllIJlWSIOIl »
pun ror the segregation of Its coal properties and the operation of its mines

prises from its railroad properties The Comission,owned as distinct enterprises uum iw ram oao properties me vjouussiou 
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 
r 0 £  51 anthracite coal properties to tho Glen Alden Coal Co.for $60,000,000. Comparo V. 112, p. 2190.

1905‘ 1906-08. 1909 1910 to 1920. 1921-22.8 — 1 ,̂1 17 19 \i 20 yearly 70 20% yrl.v. see belowDividends previously 2<4% Q.-J (10% p. a.) and 10% oxtra December 
Ye,re ™ *918 changod to 5% each quarter, which rate was paid to and incl. 
July 20 1921; on Oct. 20 1921 paid 3% quar. on the Increased stock. On 

p¥.d 3% auar. and 5% extra; Apr. 20 1922. 3% .
, „ July ,°9 Paid special cash dividend 50% one-half applicable, If desired, 
t0 ih i pt 0I! °J, 8f?clj °1 new D. L. & W. Coal Co selling agency; also paid 15% stock dividend Aug. 2 1909. and In Deo. 1911 35% In 4% guar, 
stock of Lack RR of N J V 89 d 41 224- V 9,3, p. 1323 V 94 p 549. 

On Aug. 20 1921 paid a stock dividend of 100%. V. 113, p. 531.
lrA? T̂ Nr?aL',—' . -------Jan- I-Mar. 31--------------- Ian. 1-Dec. 31------(I.-S. C. C. figures.) 1922. 1921. 1921. 1920.

G/oss ----------------- $19,351,076 $20,230,945 $86,243,394 $83,593,315
Not after taxes------------ 3,096,322 980.013 12,510.049 4.5631823

ANNUAL REPORT.—For 1920. In V. 112, p. 2297, showed:
Year ending Dec. 31— 1920 1919. 1918.

\w,.bVnri.V-r--r^7..............................$20,228,483 $19,055,523 $19,009,846£,0r0handiso freight.............................   40.132.599 32.839.878 31,287.554
M dl S V . - ' i ......................................  13,868.517 12,380.787 11,204.813Mall, express, &c............... ...................  9.110 162 7,547,859 7.237,863

T..............................$83.340 061 *71,824,04? *68,740,076
£0d^ ‘ 'compensation.......................... z$8.373.879y$17,324,424x$14 174 529

(n9t)......................... 6.503 942 6.946.297 6.752".34iOther miscellaneous income_________  5 308.16 I 1.608,925 2 440 290

Compensation to employees________  “ “ “
Interest and rontals________________”  $5,330,712
Renewals and betterments______ 2 509 679
Expenses prior to Jan. 1 1918:.____I .  llLSOl
Railway tax accruals________________ 1.122 917
M ain t.ofln v .org__________________” ' 57’701
Miscellaneous debits________ 1 818 568
Dividends (20%).......................... I ” "  8.441 110

Balance, surplus__________________ $5,230,999
*Coal Department— 1919. 1918.

$6,148,901
869,556
347,282

1,710,374
305,033
426,240

8.444,455

*6,143,646
1,458,323

735,444
981,661
214.035

8,444'080  
$4,389,972  

1916.
$7,627,745

Gross earnings.' JI” -------*44^325.488 $39!859.767 534!??OU801 $26!o27,'l48
z Includes 2 mos. Federal comp, and 6 mos. Govt, guaranty 
x Only 90%  of the standard return is included In incomo of 1918 
y Includes 10%  of compensation for year 1918 °

m ? clJ{!ll,l? ry figures for i 921 : 0 ross, $85,977,815: oper. Incomo, $12,781 ,- 
158403^ V 114*0p $ 85’4478’ 143: dcductlons> 37,101,136; not Incomo, $19.-

v  °iFF^ C, ? R SV r Presi’ 'X ' Truesdale; V .-P . & Gen. M gr., E . M . Rine; 
yv ‘ P; *  Gen. Counsel. W . 3. Jenney; V .-P ., P J Flynn: Sec. & Treas. 
W . G . Van de Water; Gen. Aud., R . B . Ferguson; C om pt., G . E . Hustis. 
w G 1R E C T O R S.— W . 3 . Jenny, W m . If. Moore, Henry A . C . Taylor,
^  YTHlvr ? leSdiile’, Geo’ T,V,B ‘\ker Jr; ;  M - Taylor Pyne, Henry R. Taylor N . II. Dodge, Beekman WInthrop, William Fahnestock, J. F. Talmage 
n m  Uelnd°w ’ ? ’a ? ' Hen,r,y B - Spencer, Roy C. Gasser. Frank Rysavy
Office, 90 W est St., N . Y .— (V. 114, p. 78, 305. 409, 854, 1107, 1890.)

D ELAW AR E & NORTHERN RR .— East Branch to Arkvtlle, 38 miles 
% m' le Inoorp. In N. Y. Oot. 14 1911 as a reorganization of

£  L o  nocSt«Ln R R ”  f0r0Cl9S0d Rer P|aD v - 93. d. 588. Stock, common, *1.000,000: 6 %  cum, pref. *250,000; par, $100. No bonds.
For 1J20. Kross, $174,983^ net, dof., S63.660; other iticome 5̂49 205* 

fixed charges, $14,937; bal., def., $29,392. Pres., Andrew M . Moreland; 
Sec. & Treas., Howard le lst; Asst. See. & Aud., II. G . Eckort Office 
Margaretville, N . Y .— (V. 96. p. 1725.) I’-caort. wince,

D ELAW AR E RIVER RR. & BRIDGE CO.— Frankford Jot., Pa., to 
Haddonflold, N . J., and branches. 9.52 miles.

Capital stock, $1 ,300.000, all owned by Penn. R R ., which guarantees 
k?!1,?8' pr n ' f1 ■ by end , and in April 1918 had arranged to take a lease 
of tho proporty, paying as rental a sum equal to 6 %  on tho stock, taxes and 
fixed charges.  ̂ V. 106. p. 2228; V. 63, p. 1062. 1159; V. 89. p 1596

'15.
4

D IV 8 .—  ’06-'07 . ’08. ’09 -’ 10. ’ l l .  ’ 12-’ I3. '14 
PeF,?e^ L ” —  5 y ly 6 6 y 'ly 8 6 y ’ly 4(V. 101, p. 2071: V . 102, p. 1540: V . 106, p. 2228.)
«„PfPN - E,Rx?OU,LnI?nE R ^  W ESTERN  R R.— See "Railw ay aud Industrial Section of M ay 1920 and V. 112, p. 1113. 1399, 2082.

1916-21. 
6 %  yrly
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RAILROAD CO M PA N IES  
[For abbreviations, & c., see notes on page 6]

Denver & Rio Grande W estern— For stock & bond 
Bonds of old Denver A  IWo Grflwoe 

First Consol M J42.000.000 now 1st M g .U s .x o '& r

First & Ret M J150 .000.000 gold red 110 Baxo'&r*  
Adjust M Incomes J25.000.000 7%  cum red 115 Nxo 
Improvement M  ($5,000 per mllo g Us.xo &r 
Rio Grande Western 1st M gold (V69. p 284) -Ce.zo* 

First Cons mtge redeem at par (see text) g -d .x o *  
Bonds of Affiliated Companies—

Rio Grande Southern first mortgage g u a r .. .  Cex 
Rio Grande Junction first mortgage guar ..C e .x o*  
Utah Fuel Co 1st M J2.000.000 redeem at 110— Qz
Pleasant Valley Coal 1st M s f redeem at 115-------Qz
S a u K S e  City Union Depot & R R -S e e  that Co

v-x-v Additional amounts held In treasury or by trus 
pledged under adjustment mtge.; y $1,395,000.

Miles
Road

Date
Bonds

sto bo

11.647
11.647
2.541
2.541 
1.647

699
699

180
62

issued

1886
1898 
1908 
1912 
1888
1889
1899

1890 
1889 
1901 
1898

under Re

$ 500 &c 
1,000 

& mks 
$,£,m .& c  

500
1.000 &o
1.000 &c

1,000 
1,000 
1,000  
1.000

tees D ec .3  19

Par
Value

Amount
Outstanding

org. Plan, s

v34 ,125,000 
$3,382 000 

x.ll.616.000  
Sec text

8.335.000  
15.190.000

y 15.080.000

2.277.000
2 .000,000

486.000
897.000

20. viz: v $1,445,000:

Rate
%

4 g 
4H g
5 g
7
5 g 
4 g 
4 g

4 g
5 g 
5 g 
5 g

When
Payable

J & 
J & 
M & 
J A

x $10,445 ,000. lncl uding $7,005,00

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Jan 1 1936 
Jan 1 1936 
Aug 11955  
Apr 1 1932 
June 1 1928 
July 1 1939 
Apr 11949

July 1 1940 
Deo 1 1939 
Moh 11931  
July 1 1928

National Park Bank, N Y  
do do

Bankers Trust C o .'N  Y  
Oct 1921 Interest not paid 
National Park Bk, N  Y  
Guaranty Trust Co. N Y  

do do

Maitland. Coppell, N V 
do do

Guaranty Trust C o. N  Y 
do do

DENVER & RIO G R A N D E  W E STE R N  R R .— R O A D .— Mileage.
nnart'owned and operated..........2,1841 Ol the preceding: .  „ „„
Rio Gr Jo. R R .. &o.‘ (leased) 120 Standard gauge----------------------------1.823

' --------- 1 Narrow gauge only______________  781
Total operated_______________2.604|Seoond track_____________________ 316
H IS T O R Y .— Incorp. in Dela. N ov. 15 1920 as successor to the Denver 

Sr nfo Grande RR- A company with tho same title (to be the operating
06 ______\ s M / v » r n n r n i n  (InlnPsirin o n  N n v  3 0  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. Dlst. Court in N . Y . City on May 18 
1Q17 decided In favor of the Equitable Trust C o., as mtge. trustee of the 
old Western Pacific Railway, the suit brought against the Denver & Rio 
rirendo it ft Oo to enforce the payment of the guaranteed bonds. V 105 
n r ifV )  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,o w J tsrn  Pacific RR Coro., holder of the beneficial Interest in 9 5 %  of 
rtln IKK) 000 1st M  bonds of the former Western Pacific Ry. C o., 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. 
R a id  win of San Fran.. V .-l ’ros. & Gen. Attorney of the Western Pacific 
It It 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 ISO 

On Feb 28 1918 tho U. 3. Gov t, having, as a war measure, tiflam over 
tho managmont of the prooertv. M r. Brown retired as recoivor and Mr. 
Baldwin romalned as sole receiver of the froo assets with no part In the 
r>r>nr'ifinn 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 R R. Corn, for $4 000 000. V. 106 p. 2648. 2559.

The Eouitable Trust Co. on M ay 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 

lo w  uoon certain property of the defendant held In this State. The 
«alo, which took place on M ay 26 1920, realized about $1,200,000. Com-

PaJ?or  ̂payments made under foregoing judgment soo 'Western Pacific
R R . Corp. 

Sale of Road. ■The road was sold at public auction on N ov. 20 1920 for

The

« ? 'now  York, representative of the Western Pacific R R . 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.

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 
Safi need 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. 
1 0 2 4  1143. 1282, 1399, 1518, 1865. 2082, 2190: V. 113. p. 531, 1250.
W  Interest Payments.— Coupons duo Feb. I 1918 on First & Ref. M tge. 5s 
and Anri! 1 1918 on Rio Grando Western 1st Consol. M tge. 4s (V. 106, 
It i 4«D  were paid on M ay 24 1918 Coupons due Juno 1 1919 on the 
Pmnpnv 5a delayed were paid July 1 1919; Equitable Trust C o., N . Y . ,  had 
nrnvlously offered to purchase them on bohalf of Western Pacific R R . 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  . „  n -r  r.cr A f ftnnds.— J o h n  H e n rv  H a m m o n d  r ih n lrn m n : H oi_ rs 

Cutler
a  Ref 5 % M . Bonds.— John Henry Hammond, Chairman: Bertram 

, . iom r’ lvirlcs Hayden, Melvin A . Traylor, Andrew J. Miller and Frederick 
o ' \V. Jones, Secretary, 16 W all St. Cadwalader, Wickcrshatn & 

Straus Hankers Trust C o., N . Y . ,  depositary. V . 106, I>. 2559,
2228 498: V . 104. P- 2117. 2552: V. 112, p. 161.

“rnmmcm & Pref■ stock.— ........................................... Chairman: Jefferson M .
t ̂ ^ V ic e -C h a ir m a n ; S. M . Schatzkin, George F . Secor, G . Tracy Rogers 
J O T  v qteolo. Depositary, Lawyers Title & Trust C o., N . Y . 
an3 m e .,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., 
S a v  I w  Yo k Trust C o., depositary. V . 104. p. 2235; V . 106, p. 2228 
N 'Jo'V.v \V s'( l.sf Af. i s .— See Spencer Trask & C o.. 25 Broad St.. N . Y 

ifl? rinnds of Rio Or. Jet. Rg.— L. Edmund Zacher, J. Horbert Case,
E d w a W '  W i e l d ;  with E. 3 . Blagden Secretary, 46 Wall S t.. N . Y . 
Frabk t o  T r u s te e .. N . Y . .  depositary . - V .  104. n. 2642.

R eorganization Plan.
(For further details compare V . 114, p. 519.) 

a „ i ,n  nr reorganization has been proposed by tho Western Pacific R R . 
Pnrn (the holding company), which has agreed to be bound by the provi
s i o n s  o f  the Dlan and has been approved and adopted by tho committee for 
the 1st & R e f u n d i n g  Mtge. 5s. Under tho plan the holders of the 1st & 
Tlid’g1' L  are to receive in exchange for their bonds 5 0 %  In 7 %  cum. Pref. 
stock and 5 0 %  in new Sinking Fund M tge. 5 %  bonds. Three alternative 
arosuggttstod for the Adjustment M tge. bonds (see below).

Tho Western Pacific R R . Corp., which owns more than a majority o f  the 
$10,000,000 outstanding Adjustment M tgo. bonds of 1912, notifies all otter 
holders o f  such bonds that it has reserved the right to offer to all holders or 
A dj. Mtge. bonds participation in the benefits o f the plan, if carried into 
effect, and has agreed in that event to accept for itself, as th e o w n e r o fa  
majority of the issue the same terms which shall lie offered to other holders 

9 he holders o f  the outstanding 10-year 4%  Secured Notes o f the W estern 
Pacific R R . Corp. (Issued in exchange for A dj. M tge. 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 
exchanging 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 exchanged. , .. . . __

Tho plan provides that the Refunding Mtge. and the Adjustment M tge. 
shall be extinguished by foreclosure or otherwise. The I referred and Com
mon stockholders under the plan receive nothing and are therefore entirely

WiTtoR efunding bonds and the Adjustment
foreclosure or otherwise, and all o f the property o f  the existing new com 
pany, the Denver A Rio Grande Western HR. property not encum
bered 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 o f the two above mortgages, or substantially th ^ re s u lt  
will be brought about by some method to be agreed upon by tlio \\ estern 
Pacific Corn, and the committee. Pending the execution or abandonment 
o f the plan earnings o f  the cbmpany shall not be distributed or withdrawn 
by theP\Vestern Pacific Corp. through the medium o f dividends or otherwise 
for its own benefit. ,

Funded Debt Which Remains Undisturbed in Hands of Public.
(None o f this debt has been assumed by the new com pany.)

D . & R. G. R R . 1st Cons. M tge. 4s. 1 9 3 6 --- ............................." $3fi’982’c00
D. & It. G. R R . 1st Cons. Mtge. 4 H s. 19.36--......................... ........  x W  000
D. & R. G. HR. Improvement M tgo. 5s, 1 9 2 8 --- ..........- - - ..........  h , 190 700
It. G. W . R y. 1st Trust M tge. 4s, 1939 ------------------------------------ I^OSOOOOR . G . W . R y. 1st Cons. M tge. 4s, 1949-------------------------------------- 15.08U.UUU

SECURITIES TO BE AUTHORIZED BY THE NEW  COMPANY .
(1) Unifying Mortgage B o n d s — Authorized Amount Unlimited. 

Secured by a mortgage which will be a lien (subject only to the existing 
lions o f Underlying bonds) on the properties and railways o f the new com -
pil,nP? '  omnnnt o f bonds which may be Issued under the Unifying Mortgage 
will he unlimited They may be issued in separate series, maturing 011 the 
'  , 1X A ff.Vronr’ dates and bearing the same or different rates o f  interest 
and anv s S  may b l  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 o f issue o f such scries.

Purvoses for Which Unifying Mortgage Bonds Will lie Reserved.
(a) T o refund Underlying bonds and ltio Grande JcC 4ty. Co.
' 1st Mtge bonds to a principal amount equal to the principal

amount o f the bonds refunded (including redemption o f U t a h ^  m  ^
SLatt nrmenta""improvements’ branches and extensions. 

^ lim hjd^n^H ^ac^ ’lsiU o^ofboiidsand  stocks o f  other railway 
lhms or Interests In other railway lines, and the extinguishment 
o f  liens thereon S u a b le  to a principal amount equal to entire ^  ^

(c)C Tto0^emalndCTtoSbo&iss'u£bfe' for'the same purpos^ . but to a 
principal amount equal to 85%  o f cost o f  betterments Ac.

19) Sinicina Fund Bonds—Authorized, $20,557.000 [see x below]. .
An Gsifn o f  5 % S it in g  Fund bonds to bo limited to the total authorized 

.00  c i f  no matnrine on A ug. 1 1955. interest payable semi-annually. $20,557,000 maturing on a  g b , t nd subordinate to the Unifying
Mortgage*and as to property and rights covered.

How the $20,557,000 Sinking Fund Bonds Will Be Applied.
In exchange for Refunding bonds (m a x im u m )---- ---------- ---.x$15 ,557 ,000
M adm um perm lU ed to be used in wbole or in part in exchange ^

^^^^uu^m ay'beT im reased  by ̂ y*am ountno f sfnkhig Fund bonds 
a llo w cd in “ facUon o f a c^ u e d a n ^  unpaid interest upon Adjustment

bonds. Authorized Issue $50,000,000 (par S10.0).
A f)?2ri,a,i Ynn noo 000 par $100. Entitled to cumulative dividends at 

“nVbut^fiotlxceeding 7 %Pper annum, payable quarterly, in preference to rate o f but not execeumg 1 /« p dividends upon the Preferred stock shall 
Common stock■ fnoo or from Aug. 1 1922 in case the coupon
bCg ^ ‘ Vafumllng^^boJdi^die^^on‘^ l^ t mlfntioned date shall be purchased, on the Rctunuing Donas u ^ ^  liquidation. &c., Preferred stock shall be 
In the event of the dtesolu * 9  d and unpaid and an additional

unmunt egSai to a dlvWcnd at shall'l'e  nulde!'before

and ” n o f l<f0
pe^ annum k o m * h e  last div. date to the date o f  such redemption.

How the $50,000,000 Preferred Stock Is to Be Applied. 
m  T o lie f sued in exchange for Refunding.bonds(m axm um  .  $15,557,000

•“  “ cton s“. r"  10 000 000 
i8)b”f'o1be reserved for "adjustment" o f interest upon Adjustment 
3 bonds a to fo r  future corporate purposes (m in im um )............... 24,443,000

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



RAILROAD C O M PA N IES  
[For abbreviations, & c., see notes on page 6]

Denv & Salt L RR— Stock $1 .750 .000 ............................
Receiver’s (1st lien) ctfs $1,500,000 g call at p a r ..  
1st <M $35,000,000 gold redeem 1 05-.B a .x c*& r*  

Do cash Int: 3 % .  3 yrs; 4 % .  1 yr; then 5 %  - .x  
Do cash lnt: 4 y r s .l ,  2 . 3 & 4 % .  reap, then 5 % .x

Adjustment (Income) bonds $ 2 .0 0 0 .0 0 0 .. —  . ____ x
Two-year notes $300,000 auth call 1 0 1 ____ Em.y
Equip notes g due $24,000 s-ann.......................Em.xc*

do due $8,000 seml-ann________________________
Denver Un Term Ry— 1st M  red 105 beg '19 text.C C  
Des M oines & Fort Dodge— See Minneapolis Sc St L 
Det Bay C & W — 1st M  $1.250,000 g red text s f  FC.xc*

M iles
Road

_ $5
1918

text 1913 $,£,fr,& c
text 1913 $, £, &C
text 1913 $ , £, &C_ 1913 $1,000_ 1915 1 ,000&c. . . 1913 1,000_ 1915

5.898 1914 1.000

99 1912 1,000

Date
Bonds

Par
Value

. .. , , Common Stock— Authorized, 400,000 Shares.
Authorized, 400,000 shares, with or without par value, which may be 

increased only in consideration of money or property, paid or transferred, 
to  the now company, in excess of money and proporty already paid and 
transferred as required by this plan.

How the 400,000 Shares of Common Stock Are to Be Applied. 
vl) To bo Issued to the Western Pacific Corp. In consideration 

of the acquisition by the new company of the properties of the 
existing The Denver Sc Rio Grande Western R R . (or if said 
existing company bo employed as the now company, the shares 
thereof already issued to the Western Pacific Corp. will be
retained by it)____________________________________•________________ 300,000 sh.

(2) To be issued to tho Western Pacific Corp. for cash to be sup
plied by it as provided above............. ....................... ................ ............ 100.000 sh.

Treatm ent of R efund in g Bonds and A d ju stm en t B onds.
Refunding Bonds.— Holders of certificates of deposit for Refunding bonds, 

each 91.000 thoreor will receive 'a) $500 5 %  Sinking Fund bonds, and
(o) So00 7 %  Cumulative Preferred stock.

Upon such exchange the Western Pacific Corp. will pay in cash the amount 
or any coupons on tho Sinking Fund bonds exchanged which may have 
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 
company as provided above.

Adjustment Bonds.— “ There may be mado to holders of Adjustment 
bonds (including the Western Pacific Corp.) (a) a like offer of the privilege 
of exchanging their bonds in tho same event for 50%  thereof (including 
principal and interest accrued and unpaid) in Sinking Fund bonds and50%  
(Including principal and interest accrued and unpaid) thereof in Preferred 
stock, or (b) an offer of Preferred stock only, or (c) an offer of such stock 
together with less than 50%  of Sinking Fund bonds, as tho Western Pacific 
Corp. may elect, provided, however, that tho holders of Adjustment bonds 
shall not receive securities of a par and |or face value in excess of the prin
cipal amount of tho Adjustment bonds so exchanged and of tho intorest 
thereon accrued and unpaid.”

The Western Pacific Corp. has Issued its 10-year 4 %  promissory notes 
In exchango for Adjustment bonds (V. I l l ,  p. 1816), and upon or simul
taneously with tho exchange of tho Refunding bonds under this plan will 
convert such Adjustment bonds into Sinking Fund bonds and | or Preferred 
stock of tho new company as may bo permitted to other holders of Adjust
ment bonds.

D issenting C om m ittees.
An independent committee, headed by James H. Perkins, Pres. Farmers’ 

Loan Sc Iru st C o ., has been formed to represent holders of 1st & Itef. 
M tge. 5 %  bonds and tho Adjustment Mtgo. 7s opposing tho abovo plan.

rlh e  newCommitteo announced that it had arranged with the Farmers’ 
Loan & Trust Co. to advance tho amount of tho Feb. 1 1922 int. coupon on 
the 1st Sc Ref. 5s to depositing bondholders who may indicate their desire 
to receive such advance at tho time they turn in their holdings for deposit, 
r ,rfie committee consists of James H. Perkins (Chairman), R. Walter 
Leigh, J. H. McClement, John G. Lonsdale (St. Louis) and Willis D . 
W ood, with F. A . Dewey, Secretary, 22 William St., N . Y . City

Depositary. Farmers’ Loan & Trust C o ., N . Y . Sub-depositaries are: 
Merchants Loan & Trust C o ., Chicago: the National Bank of Commerce, 
St. Louis; Bankers Trust C o ., Denver; Hope & C o ., Amsterdam, Holland 
The * armors Loan & Trust C o ., Ltd ., 15 Cockspur St., London.

A  protective committee for the 7 %  Cumulative Adjustment M tge. bonds, 
due Apr. 1 1932, has also been formed. Tho committeo consists of Richard 
Sutro, Chairman, senior partner of Sutro Brothers Sc C o., New York- 
* ! 'o ® as L- Robinson, V.-Pres., Amorican Exchango National Bank, and 
William Loeb Jr., New York. Samuel Untermyer is counsel and Harry 
Hoffman, 120 Broadway, Secretary. V. 114, p. 305, 519, 625, 737, 853, 
947, 1062, 1407, 1890.

ST O C K .— See reorganization plan abovo.
B O N D S (of old Den. & R . G . R Ii. C o.; for proposed now securities, see 

reorganization plan above) .— Improvement mortgage abstract in “  Chronicle ”  
V. 47, p. 229.
„  A t?8t£ aot °* ■D- G - W , 1st mort. was In V . 49, p. 237, and statement to
N. Y . Stock Exchange, V . 50, p. 73; also V . 69. p. 284. Utah Fuel 1st 5s 
of 1931; see application to list, V . 78, p. 1171, 1178, 1548, 2015.

Rio G. W . First Consol. 4s of 1899, see V . 72, p. 537, 775, 1189.
The Refunding mtgo. covers tho consolidated properties to secure an 

Usuo of $150,000 .000 bonds. V. 86, p. 1224, 1284, 1529; V. 87, p. 226, 285 
544. 741, 1419; V. 88, p. 100, 230, 294, 504, 822; V. 89, p. 348, 693; V. 90 
p. 848. Utah Central R R „ $390,000 1st M . 4s paid orf Jan. 1 1917 are 
refundable with D . & R. G . Ref. & M tge. bonds. V. 103. p. 2340- Of 
tb® $42,061,000 First Sc Ref. M tge. 6 %  gold bonds authenticated Dec. 31 
1920, $2,328,000 were held In sinking fund and treasury and $8,117,000  
were pledged under the Adjustment M tge., leaving $31,010,000 in the 
bands of the public.

The Adjustment mtge. (7%  cum. income) bonds authorized In April 1912 
(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 . Sc O .) 
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, 
all arrears, if any, to be paid at maturity or at date of earlier redemption. 
Redeemable at 115 any interest date; 314%  interest declared, payable semi
annually from April 1 1912 to and including April 1 1921; Oct. 1921 interest 
not paid. V .9 f ,  p . 728, 1426; V . 101, p. 773; V . 94, p. 911, 1565; V. 105, 
m  606. 818; V . 113, p. 730. The Western Pacific R R . Corp. in Aug. 1920 
offered to exchange its 4 %  10-yoar Secured notes for tho adjustment mort 
« a«® ™ (£ OIT\parA y -  l 11* P- " 0 . )  In Oct. 1921 it was announced
that $5,175,000 out of the $10,000,000 outstanding had been exchanged. 
V . I l l ,  p. 990; V. 113, p. 730, 847, 1573.

E A R N I N G S -  --------Jan. 1-M ar. 31------------------Jan. 1-Dec. 31--------
(I.-S . C . C . Figures.) 1922. 1921. 1921. 1920.

Gross .........................$7,014,292 $7,765,707 $32,659,759 $40,590,345
N et after taxes.................. 1,504,123 817,179 3 ,151,748 6,369,993

Amount
Outstanding

$583,515
859,468

3.641.000
4.427.000
1.734.000
2,000,000

217.000  
48,000

8,000
4,000,000

648.000

Rate
%

0 g

S*
3-4-5  

1-2-3 -4 -5  
Up to 5 %  

6
5 g
6
4>< g 

5 K

When
Payable

Sept
M  & N  
M  & N  
M  & N  
M  & N  
P &A15  
M  & S 
J Sc 
M  Sc

A Sc O

Last Dividend 
and Maturity

Sept 10 1920 
M ay 1 1943 
M ay 1 1943 
M ay 1 1943 
M ay 1 1943 
Fob 15 1917 
Sept ’22-M ar’23 
July 1922 
M ar 1 1964

Oct 1932

Places Where Interest and 
Dividends are Payable

M ay 1915 coup unpaid
do do
do do

New York
Prin. Sc Int In default 
Empire Trust Co. N  Y 
Commercial Tr Co, N  Y  
Cont Sc Com Tr&SB .Ohio

First Tr Sc 8av Bk. Ohl«

A N N U A L  R E P O R T .— For 1920 in V . 112, p. 2076, 2299, showed:

Average miles operated............................. 2,593 U 2?593 1928011
Gross earnings.. ..................................... $40,590,345 $33,010,257 $31,352:214
N et, after taxes, &c....................................  6,369,993 5 ,972,877 4,858 520
Other income.............................................  +4,075,151 1 117 467 9 S57 n7K
Federal compensation................................ 1 ,386.563 8 .319,377 8.319.377

Gross income ................... $11,831,707 $15,313,400 $10^34^978
Hire of equipment, rents, & c . . . ...............$2,132,015 $772,407 $208,114
Interest on funded debt.............................  4 ,871,529 4,894,397
Interest on adj. mtge. bonds ( 7 % ) . . .  700.000 700,000
Other interest, &c_____________________  ______ 2,817 227
Sinking and renewal funds.................... 274,219 ’ 203 130

4.911.475  
700,000

3.270.475  
133,422

Balance, surplus or deficit -------sur.$1,036,716df$2 ,690 .577df$l,408j133
t Includes comp, due under 6 mos. guaranty. Seen otoin V . 112, p .2076
D IR E C T O R S .— Franklin W . M . Cutchen, I. do Bruyn, John B .’ Dennist 

Frederick H . Ecker A . M . Hunt Alvin W . ICrech, John B. Marsh, Robor 
4V . Martin, Goorgo W  Murray Lyman Rhoades, John Y . Robbins, It. B 
12°86nf?1407 I 1890 )°y Well8’~ (V ’ 114> P- 305, 519, 625, 737, 853, 947, 1062!

D ENVER & SAL F LAKE R R . In 1918 256 miles, Denver to Craig, was 
o i T erv ,0nne’ lncl. Steamboat Springs to Craig, 41 miles, opened Dec. 1 

19'n3h - X ’ 95.I p ’ l 4. ° M 541h V ’ ? 6^ p - 1088: v - 9 7 • P- 1503; V. 108, p. 77.
rn eJ)lun T,hlch of Denvor was to aid In building a tunnel

through tho Contlnenatl Divide was blocked In July 1914 by a decision or

s ?  n r / .  n M s v  m -
i22̂ o‘v?fi920. ?: l l i® M moT ' 9W- p' 119' 1597' by v"te™

.o r P A ?*IZ A T IO N .— Incorp. In Colo. Dec. 1912 and took over as of_ ** *-* . ’  a. iv t i  • luuui • iu vuiu • L/ ou, I /  a n a  COOK oynr aa n f
M ay 1 1913 (per plan, V . 95, p. 890) the Denver Northwestern Sc Pacific 

.. foreclosed. V. 95, p. 1083. 1003 1831; V. 90. p. 135. 1290, 1304.'
ISPS KnrMnvnfifni’n Tfmmim I?vr «.;il T„ — -tr\n 7 tr4

Ry.r J y.y* v. wo, p. ic
Leases Northwestern Terminal R y ., Denver, till Jan. 1964. ’  V T W V m V  

Cities in Colorado in M ay 1919 formed the Northwestern'Colorado 
Tunnel Assoc, to prevent abandonment of the road. V . 108 n 479 2flK

v “ i . ! 9r,! i,och,ed to
Die Railroad Administration purchased all receiver’s certificates that have been issued, amounting to $859,468.

.KT1?0*r^ elI 0r’^ certli lcatos. (S1-500-000) are to havo a first lion ahead of the 1st M . bonds and any future Issue of such certificates.
RECFH VERSHIIL— ° n  A ig. 16 1917 Pres. Chas. Boettcher and 

W . R . Freeman of Denver were made receivers. V . 105, p. 818 1419 
Default having been made on interest payment due M ay 1 1916 

and semi-annually thereafter on the First M tge. 30-year gold bonds 
the bondholders’ committee In 1917 urged deposit of the bonds with Mer
cantile Trust Sc Deposit C o ., 115 Broadway, N . Y . ,  as depositary. Com
mittee: Edward R . lin ker. Chairman; George II. Burr, F . N  B Close
L. O. Phipps, Eugene V . R . Thayer and Herman Walleck, with Charles d ! 
Makepeace. Secretary. 115 B way, N .Y .— V. 104, p. 1800- V 100 d 929 

Default occurred Jan. 1 1918 on N . W . Terminal bonds and a protective 
committee was organized; see that co. below and V. 108. p. 268.

Protective committee for 5 %  equipment notes dated M ar. 1 1913 and 
the 6 %  equipment certificates dated July 1 1915. Chairman, John H. 
M ason, Phltodelphia. Depositaries, Commercial Trust C o. of Phila • 
Empire Trust C o ., N . Y . V. 106, p. 2756. Tho committeo In Feb 1919 
returned to owners tho equipment trusts of March 1915 all in s ta llm e n ts  
having been paid to date, f . 108, p . 479. installments
n- B, 9 ^ D S ’,T „ ° v„e,r 9 2 %  as,3ente<J to plan for funding coupons due in 1915. 
V. 100, p. 732, 811. Bankers Trust C o ., New York, depositary

Earnings—  --------Jan. 1-M ar. 31. — Jan. 1-Dec 31_____
(I.-S . 6 . C. Figures.) 1922. 1921 1921 1920.

Gross ...........................  $441,975 $567,445 $2,879,058 $2,953,647
Net after taxes............... .. 53,540 def.152,853 43,589 defJHO,519

R E P O R T .— For 1921, gross, $2,879,058; net, $43,589: otlior incomo 
$21,451; deductions, $183,701; bal„ def.. $118,661? income,
WmPw CMR S\TCohar«?S R??ttcher, Pres.; Gerald flughes. Sec., Denver; 
W m . Waddeu, V .-P .; Ward E . Pearson, Treas., N . Y .— (V.114 p.78 1062 )

(JH E ) D ENVER U NION T E R M IN A L  R Y .— To take over the Union 
Depot & R y. Go. (V . 71, p . 343) and extend and improve the passengor 
terminals at Denver. Colo. Stock $30,000, equally owned by the Union Pa
cific, Denver & Rio Grande, Colorado Sc Southern. Chic. Burl. Sc Quincy 
Atch. Topeka & Santo Fe and Chicago Rock Island & Pacific which 
guarantee the bonds ($10,000,000 auth. Issue), of which $4,000,000 were 
sold to Union Pacific. V . 106, p. 2756; V. 97, p. 1024, 1115; V 98 o 762’ 
S 3  P-. i 99 - Eros J - H . Braabury; V .-P ., T . II Beacom; T r e a s .? /O 
Houston; Manager, J. Keating; Sec. Sc A u d., O. R . Hines.— (V . 107. p. 
1287). 1 K

DES MOINES UNION R Y .— Terminal road in DesMolnes; owns4.22 miles 
main track and branches, 23.48 miles 2d and side tracks, bridge across Des
Moines River and terminals in Des Moines. Seo statement to N . Y . Stock 
Exchango In V. 65. p. 1173. Tho $671,000 1st mtge. 5s matured N ov. 1 
1917 and were paid but have not yet been canceled Tor certain logal reasons. 
Leased to AVabash R R ., Chic. G t. W est., Chic. M ilw . Sc St. P. Ry. Chic. 
Burl. & Q. R R . and Minncap. & St. L . R R . V. 75. p. 342. Rental equal 
t o .£xp’,»AJ„£ei9 £ hg-s - I,ald monthly by lessees on wheelago basis. Stock 
auth., $ 2 ’000 ,0 °0: outstanding, $4(K).000; par, $100. Year ended Dec. 31 

? per;  r®v -- $19,311; net after taxes, def., $116,137; other Incomo, 
$573,207, Interest, rentals, &c., $427,392; net incomo, $29,738. Court 
decision as to ownership, V . 102, p. 1346. Pres., J. E . Taussig-Sec. T  S 
bord^Iroas., Geo. C . Williams. Office, Des Moines, Iowa.— (V, 112,’

D E T R O IT  B A Y  C IT Y  & W E S T E R N  R R.— Owns Bay City, M id i., to- 
oin nno' 10f{ nll O'S\ stoclC aU outstanding, $450,000. The 1st gold 5s 

at 105 ’GOO auth- issue) are redeemable at par prior to Oct. 1 1922, thereafter
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RAILROAD C O M PA N IES  
[For abbreviations, & c., sec notes on page 6]

Detroit Hillsdale & S W — Stock 4 % rentalN YR OentBR
D etroit & I ronton RR— See text
Detroit & Mackinac— L °  mI?}.0.1? , S J * £7 7 *?'Pret stock non-oum SI,000,000 autn (V 74, p 6 2 9 ) - -

"F lrst lien" S I,500.000 gold..................- ............--Q x o *
‘ ‘ Mortgage bonds” 51.750.01K) g red at par - . - ( l i e *  

D etroit Rlv T u n — 1st M  $30,000,000 gu en d.G .xc*r*  
D etroit Tol & 'fro n to n — Common stock $0,500,000  
U Pref stock (p A d )  non-cum 4%  & partic.$0.OOO.OOO

First M  gold red 1 0 5 ---------------- N-yc*
Adi (Inc) M  $8,000,000 g cum aft Jan 19 red text.C e
Tolodo-Dotrolt IUt 1st A Itef gold bonds............. ..
Enuinment gold notes duo $0,500 M A N  callable..

Q do do due $25,000 J &  D  callable____
Det & Tol Sh L— 1st M S3.000.000 g g u -------Ba.xo* Ar

Equipment gold notes due $33,400 yearly............... Q
Dover (k Rockaway— Stook 6 %  rental 990 y e a rs .. 
Dub & Sioux C ity— See Illinois Central—
Duluth & Iron Range— First mortgage...........Mp.zoAr
D uluth Missabe & N orthern—

General mortgage gold s f. red 1 0 5 - - - - - - - -------Nxo*
Duluth Rainy Lake & Winnipeg— See Dul Win & Pao

Miles
Road

65

All
All
2.72

22

48

291
301

Date
Bonds

1895
1895
1911

1914

1915 
1915
1917
1903
1920

1887

1906

Par
Value

Amount
Outstanding

$100

100 
100 

1.000 
1.000  
1.000 

100 
100 

1.000 
100 Ac

500
1.000
1.000

100 
1.000 &o 

1.000

$1,350,000

2 ,000.000
950.000

1.050.000
1.250.000  

18.000,000
6.500.000  
5.989.998
1.717.000  
7,630.268

400.000  
45.000

250.000  
3,000.000

434,200
150.000

8.151.000  

10,319,000

Rate
%

See text 
See text 

4 g 
4 g 
4 H  g

& J 
& D 
& D 

M & N

5 K
Dp to 5

6 8

Vi
5

5 g

When
Payable

July 1922 2 %

Jan 2 1920 2H  
Jan 3 1921 2H  
June 1 1995 
June 1 1995 
M ay 1 1901

A J
M  & S

M  & N  
J A D  
J & J 
J & J 15 
A & O

A & O

J & J

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Farmers’ L & Tr Co. N Y

fl K  MoHarg, New York 
do do

J P Morgan & Co, N Y 
do do

Office of Treas, N  Y

M ch 1 1964 
M ch 1 1954 
Sept 1 1940 
To N ov 1 1925 
T o J’ne 1 1927 
Jan 1 1953 
To Jan 15 1935 
Apr 1922 3 %

Oot 1 1937

Jan 1 1941

New York Trust Co

New York Trust Co 
New York Trust Co 
Bankers Tr Co. N Y  
Guaranty Trust Co, N  Y  
143 Liberty St New York

Office Empire Bldg, N Y

Company’s offloe, N Y

Year 1920, gross, $665,947; not, dof., $101,559; other income, $1,287: 
fixed charges, $249,397; Dal., dof., $349,669. Pres., Thomas L. Handy; 
V.-Pros., C . W . Handy: Treas., G . YV. Handy; Sec., M rs. Helen M . Handy. 
Office, Bay City, M ich.— (V . 114, p . 1062.)

D ETR O IT G R A N D  HAVEN & M IL W A U K E E  R Y .— Owns from De 
troit to Grand Haven, M ich., 189 miles. Charter decision Oct. 1916, V . 
107. p. 1669. Real estate bonds, A c ., $226,000. Grand Trunk of Canada 
owns ontlre $1,500,000 stock.

B O N D S, A c.— (Allowned by Grand Trunk R y. Co. of Canada). Consol, 
mtgo. 7 %  bonds dated N ov. 15 1878, extended to N ov. 15 1930, $3,200,000. 
Equipment 7 %  bonds dated N ov. 14 1878, extended to N ov. 14 1930,

^  E A R N  IN  G S .— 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, A c ., $1,245,679; bal., def., $311.160.— V . 113, p. 958.

D E T R O IT HILLSADALE & SO U T H W E S T E R N  R R .— Owns Ypsl- 
lanti to Bankers, M ich., 65 m. Leased In perpetuity in 1881 to L. S. & M . 
S. R y. (now N . Y . Cent. R R .); rental, $54.500— 4 %  on stk .(V . 106, p .6 0 1 .)

D E T R O IT  & 1 R ON TO N  R R .— Organized In 1920 by Henry Ford who 
acquired control of the Detroit Toledo & Ironton R R . on July 15 1920 by 
the purchase for cash of approximately 9 8 %  of the Adjustment Mortgago 
bonds and the l’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 I.-S . C . Commission in M ay 1921 authorized the company to con
struct a standard-gauge steam railroad, approximately 15 miles long, ex
tending southward from Springwclls or Fordson, M ich., 8 miles west of the 
Detroit city ball, to a connection with the Detroit Toledo & Ironton R R . 
This road will connect with the Detroit Terminal R lt. 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 & M ACKINAC R Y .— Owns from Bay City, Mich., to Cheboy- 
gon, 196 m .: Au Sable division (fom erly  A . 8 . A N . W . R R .). 61 m .; Rose 
City Branch. 31 m .: Prescott Br .nch, 12 m .; Lincoln Branch. 15 m .: Au 
Gres Branch. 8 m .: Alabaster Branch, 4 m .; Hillman division. Alpena to 
Hillman, M ich.. 23 m .; Rogers City Branch, 14 m .; logging branches 
(largely temporary). 23 m .; total, Dec. 31 1921. 388 m . Henry K . McIIarg 
and associates control.

BONDS.— “ Mortgago bonds” for $500,000 wore reserved for betterments, 
S e e , ,  at not over $50,000 per year. V . 74 , p . 029. In addition to the 
amounts shown above as outstanding, $450,000 “ first lien" and $500,000  
“ mortgago” bonds aro held in treasury.

D IV ID E N D S .— On p r e f.,2 H %  July 1 1903; since to Jan. 1 9 2 1 .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. 1 9 2 0 ,2 4 4 % -

E A R N IN G S .—  --------Jan. 1-M ar. 31--------  --------Jan. 1 -D ec. 31--------
( I . - 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

R E P O R T.— Year ended Dec. 31 1921:
Cal. Year. Gross. Net aft. Tax. Tot. Inc. Int.,Renl,&c. Divs. Bal.,Sur.
1921........... *k ’ §ZL’ J£§ -> $80,129 $111,188 ----------df$31,060
1920_______  2,077,931 def281016 73.303 132,566 $47,500 dfl06762
1919............. 1 .687,341 d /84,917 X319.126 181.379 97,500 40.247
1918............. 1,557.034 df31,210 307,402 177,050 97,500 32,846

x Standard return $310,662, plus other income.
Pres., II. K . M cIIarg; Scc.-Treas., Jas. M cNeil. Offico, East Tawas 

M ich.— (V. 113, I). 1674.)
D ETR O IT R IV ER  T U N N E L  C O .— 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 R R . Co. (N . Y . Centra) System), 
which owns the entire $3,000,000 stock and guarantees, prln. & Int., of the 
bonds and 0 %  on the stock. O f 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.)

D E T R O IT TO L ED O  & IR O N TO N  R R .— Road from Detroit. M ich ., to 
Ironton, via Lima, 342.57 m ., and 38.94 m . of trackage; branches, Kingman 
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, A c ., 155.57 
miles. Incorp.ln Dela. M ar. 1 1914 as successor, por plan V . 97. p . 1821, 
of tno Railway foreclosed. Toledo Sc Detroit R R ., Toledo, O ., to Dundee, 
22 26 miles. V. 103, p. 60.

Control of this road was taken over by Henry Ford on July 15 1920 by 
tho purchase for cash or approximately 9 8 %  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

Ry. was lncorp. to lease and take over the opera- 
Minority stockholders in Aug. 1920 brought suit to

stock, respectively. V. I l l ,  p. 294, 492.
The Detroit & Ironton Ry. was lncorp

tion of the road. Minority stockholde._______ 1  ____  _
prevent tho proposed leaso. V . I l l ,  p . 895. The lease was upheld by 
Supremo Court Justice Finch on Oct. 8 1920, and tho decision was later 
affirmed by the Appelate D iv . of the Supreme Court. V . I l l ,  p. 1472,2041

V BON D S, A G .— 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, A c .— V. 102, p. 2341. 

Adjustment Mortgage Bonds ($8,000,000 authorized).— Entitled to Inter
. J ■ 1 . ...... I nnnliallu of. Oll/tli nnfa n/vf .-v ̂ .,.,.,.1 f K  Of nns annum kl

of foreclosure until maturity of the principal of the bonds. They are call- 
ableasawhole with Interest as follows: At 7 0 %  during first year, at 75% 
In 2d year, at 8 0 %  In 3d year, at 8 5 %  In 4th year, at 9 0 %  In 6th year and

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 R R . (purchased Jan. 2 1918) has $400,000 bonds

Equipment trusts issued to Director-General for rolling stock allocated
to this company. See article on page 3 and V . 114, p. 1407.

E A R N IN G S .—  --------Jan. 1 -M ar. 31----------------J a n . 1-D ee. 31--------
(I .-S . C. C. Figures.) 1922. 1921. 1921. 1920.

G ro ss .................................... $1,822,722 $862,434 .............................................
N et after taxes__________ 521,034 def.185,237 ---------------  ------- -- —

For year ending Dec. 31 1921: gross, $6,453,668; net, $888,152; other 
income, $116,558; deductions, $1,535,267; bal., def., $530 ,5u6._î _^mî ^ ^ |>< 

O FF IC E R S.— Pres., Henry Ford, Detroit; V .-P ., E . J. Liebold, N .Y .;  
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, 
M ich.— (V . 114, p. 1178, 1407, 1532.)

D E T R O IT & TO LED O  SH O RE LINE R R .— 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 R y. and the Toledo St. Louis & Western R R . 
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 
1 908 -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-General for rolling stock ̂ allocated
to this company. See article on page 3 and V . 114, p. 128b. ___

E A R N IN G S .—  --------Jan. 1 -M ar. 31-------------- ~ ’J*” - 1-Dec- 31-
nrl<£3 ' Fi° UreS-) s i ^ l  1.066 $608,447 $2,807,447 $2,385,942
N e t ^ f  ter 'taxes.................. 538 140 191!880 915,573 502.292

Year ended Dec. 3*1 1920: Gross, $2,146,895; net oper. income, $711,618; 
other Income. $89,201: interest, rentals. A c .. $ 5 5 /,1 6 4 ; divs., $114,240. 
bal., sur., $129,315. Pres., Walter L. Ross.— (V . 113, p. 730.)

DOVER & R O C K A W A Y  RR. (N. J .) .— Total. 5.12 miles. Operated 
under lease by Central R R . of New Jersey.

D ULUTH  & IRON R AN O E R R .— Owns Duluth to WInton M inn.; 
120.12 m .; Tower Jet. to Tower. 1.40 tp.i Allen Jet. to Virginia, 24.53 m ., 
M cKinley to Webster. 11.32 m .; W aldo 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. &o.— Stook, auth.. 510,000.000: out.. $6,500,000. Federal 
Steel Co. (see U . 8 . Steel Corp.) owns the stock. First M tg e .. authorized, 
$25,000 per mile for construction and $7,000 for equipment. Dividends 
since 1904: 1905, 6 5 % : 1906, 4 0 % : 1907. 80 % ; 1 9 0 3 .8 0 % ; 1909. 1 45% ; in 
fiscal year 1909~10. 100%* 1910*11* 135% j 1911“12 and 1912~13» 9 0 % ,  
1913-14 ? 7 5 % : 1 9 1 4 -1 5 ,2 0 % ; 1915-16. 5 0 % ; 1916, 2 5 % ; 1917. 1 2 % ; 1918

- - r v .n  . m o n  I W  can **  1 - ,^ - lW  *4

------Jan. 1-Dec. 31-------
1921. 1920.

$4,972,514 $11,075,952

Report — For year'"endhig D ec.^3 1 ^ 9 2 0 ''(corpora^?3Inofme a S u :  
G ros? Sl6.781 732; 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. 2 0 3 7 . nrr—mTTrn  -2L?
D U LUTH  M ISSABE & N O R TH E R N  R Y .— Owns from Stony B rookto  

Mountain Iron, M inn., 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 
lty ., 24.96 miles, with 2.28 miles branches and spurs a n d 14.32 miles yard 
tracks and siding. Owns extensive ore docks at Duluth. Entire $4,112,500  
stock controlled by U . 8 . Steel Corporation.

B O N D S — O f the Gen. 5s of 1906, additional bonds m ay 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 7 5 %  of cost of im- 
nrovements Ac. Sink. fd. 2%  y ly . (incl. bonds in sm k.fd.) retires by lot at 
105 31 1920 $3.653,008(in sink. fd. V .88.P .822; V .98.P .1693.1844.)

D IV ID E N D S  paid fiscal years ending June 30: 1912, 100% : 1913, 8 5 % ;  
1914, 7 5 % ; 1915, 10% ; 1915-16, 7 5 % ; 1916, 100% : 1917, 5 0 % .

E A R N IN G S —  ■ —Jan. 1-M ar. 31------------------ Jan. 1-Dec. 3 1 -----
( I -S .  C .C .  figures.) 1922. 1921. 1921. 1920.W^

Grois -  $377,810 $647,651 $12,374,949 $19,623,476
N et after"taxes".".".".".". . .  .d ef.923,388 def1,204,349 3 ,682,576 5,839,102

R E P O R T .— For calendar year 1920:
Combined Federal and Corporate Income Account. _

Years ended Dec. 31—  1920. 1919. 1918. 1917.
Gross re venues $19,299,892 $19,994,713 $21,545,270 $15,306,600

a nos not lo ontoco 13 *87 837 8.165.945

7 % : 1919, 3 0 % ; 1920, 15% .
E A R N IN G S —  --------Jan. 1-M ar. 3 1 -------
(I.-S . C .C .  figures.) 1922. J2;?l.

G ross.________________ . . .  $317,417 $707,078
N et after taxes_________ def.470,115 def.594,360___  u..^ 1 non ( oo:

Net earnings-----------------   8 ,093.023
Fed’l compensation accr d 853,b75
Other income............... - - -  155,215
Int., rent., Fed. tax, A c . 6,138,341  
Dividends ----------------------- - - - - - - - 
Amortization, A c ------------------ 300,212
Surplus___________________ 2,663,339

12,205,262  
x 5 ,122,051 

106,207 
1,469,508

"313*634
3,445,717

13,587,837 
x 5 ,122,051 

125,241 
1,387,077

"389",780 
3,473,435

8,165,945

"  131*577 
2,329.828  
2,056,250  

392,948  
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 C O M PA N IES  
[For abbreviations, & c., see notes on page 6]

Duluth So Sh & Atlantic— Marq H & On gen M  Ce zo* 
Duluth South Shore A Atlantic 1st M g ..C e .x oA r

First consol mtge gold Interest guar___Ce.zo’ Ar
Income certs held by Can Pao _____  z

Du Winn & Pac— 1st M deb stock guar by Can Nor Ry 
Durham & So Car— 1st M S300.000 g red 105..AleB a * 
Durham Union Station— First M 575,OOOg-.G.xo’ &r 
Dutchess County R R — See Central New England Ry
East Broad lop  RR & C oal— 1st M ext 1908____

2d M Incomes_________________________
Shade Gap 1st mortgage________ c*

East Carolina R y— First mortgage 5300,000 gold” ” x
East Mahanoy RR— Stook_____________
East Pennsylvania— Stock 6 %  guar 999 yrs Phlla A R 

First mtge gold guar p A I by PA R  RR (end) kvc* 
East Tennessee Virginia & Georgia— See Southern Ry 
East Tenn & W No Car— 1st M g (V 81 p 1723>GuP.zo 
Eastern Ry of Minnesota— See Great Northern 
Edm onton Dunv & Br Col— 1st M deb stk gu see text 

1st M  (on extensions) *2.420.000 g *20.000 p m .
El Paso A Northeast— NMRy A C col tr g red 105 c*Nx

New Mexico Ry *  Coal M gold ......................... c*Eq x
Alam A Sac Mt first mtge 5900.000 gold guar Nx 
E. Paso A Rock Isl 1st M 52.500.000g guar..Ea.xo»  
Dawson Rv Sr Coal col trust gold gunr n .V I R,i *o* 

El Paso & Southw  Co— Stk (auth 1,000,000 shares) 
El Paso & S W RR— 1st A Kef M g *25.000 p m ___ F

a An additional *1.210.583 pledged by Can Nor Ry

Miles
Road

Date
Bonds

130
604
604

42

50
50
10
38

"36
36

36

357
120
165

"31
128
133

458 

V 106

1885
1887
1890
1892
1909
1911
1905

1908
1908
1908
1906

1888

1905

1912
1916
1897 
1901
1898 
1901 
1901

1903

P 1304

Par
Value

* 1.000
1.000
1.000

Amount
Outstanding

1.000
1.000AO

1,000 
100 &o 

600 
1.000 

50 
50

1.000

1.000

51 Ac 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
None 
1.000

*1.077.000
3.816.000

15.107.000
3 .000 . 000 

a 7 .004.997
243.000  

60,000

500.000  
484.400

92,500
300.000  
497.750

2.126.900
495.000

600.000

51.438.356
*2.420,000

3 .000 . 000
1.792.000  

322.000
2.500.000  
R nnn noo

750.000 sh.
5.055.000

Rate
%

6
5 g

4 *
4
5 g
5 g

4
4
4 g 
4 g
6 
6
4 g

5 g

4
4K g
5 g 
5 g 
5 g
5 g

Ba ‘
6 2

When
Payable

A A O 
J A J 
F A A

J & D
m a s
M A N

A 
A
Sc J 
A J 

J A D 15 
J A J 
M A S

M A N

F Sc A16 
seml-an 

A A O 
l A O 
l A O 

A J 
A J 

Q— M  
J *  J

Last Dividend 
and Maturity

Apr 1192 5  
Jan 1 1937 
Aug 1199 0  
Matured 
June 1 1939 
July 1 1941 
May 1 1955

Jan 1 1958 
July 1 1958 
July 1 1958 
July 1 1936 
June 15 19222)4  
Jan 15 1922 3 %  
Moh 1195 8

Nov 1193 5

Feb 16 1942 
Oct 22 1944 
Oot 1 1947 
Oct 1 1951 
Apr 1 1928 
Jan 1 1951 
July 1 1951 
See Text 
Jan 1 1923

Places Where Interest and 
Dividends are Payable

65 Wall St. New York 
do do

New York or London 
Held by Canadian Paclfts 
London or Toronto 
Merc Tr Sc Dep Co. Balt 
Guaranty Trust Co. N Y

1017 North Am Bldg.Phil 
do no
do do

Safe Dep A Tr Co. Balt 
Reading Term, Phlla. P» 

do do
do do

Guar Tr A S D Co. PhIU

Lloyds Bank. Ltd .. Lond 
Nat'l Park Bank. N Y 
Equitable Trust Co. V V 

do do
do do
do do
do do

Farm L Sc Tr Go. N  Y

D U L U T H  & N O R TH E R N  M IN N ESO TA R R .— (V. 114, p. 521.)

a SH O RE & A T L A N T IC  R Y .— Operates Superior to
Saul* Ste. Marie. 410 miles: "S o o ” Junction to St. Ignace, 43 miles: other. 
142 miles; total. 621 miles. Including 26 miles of trackage and 595 owned.

non nrvPAIi F ^ £ ; ; r Coininon' *12-000.000: pret. 6 %  non-oum., $10000.000; par, both 4100.
BONDS, <feo.— Abstract 'irst mortoaoe. V. 45. p. 274 
The First Consolidated mortgage of 1890 has Interest at 4 % , guaranteed 

an- f a o - which D ec.31 1921 held the entire outstanding Issue ($15 .107.
000) In Its treasury as security for Its 4%  debenture stock; consols tor $4 - 
8?3 tHH) «re reserved for prior bonds, and additional amounts may be Issued 

*20 ,000 per mile of now lines. Canadian Paciric Ity Dec. 31 1921 hold 
*15.107.OOn eonRnls. *3 600.000 overdue Income certificates 
oFoqle!&ment trusts> D ec’ 31 1920> 13th Series, *55.000; 14th Series.40J.UUU.

E A R N IN G S —  --------Jan. 1-M ar. 31------------------Jan 1-Dcc 31___
(I.-S . C . C . figures.) 1922. 1921. 1 92 l! ' 1920

Gross ......................  *84.3.878 S i ,216.629 *4 ,464.860 $5,949,890
N et after taxes....................def.209.034 def.120.941 def.457.870 def.5[274

R E P O R T .— For cal. year 1920, In V . 113, p. 411:
+ *Yj?ar—  Gross Ov*ir / Fed Cnmp nth Inc Chara*** ftnlanrp
J92 0 ---------$6,949,891 df.*5.275x*445.911 *50.447 *1,111,706 dof.$329 683
l 9 }9 ...........4-768.601 83,494 X530.059 50,183 993,750 deL413.508
i o i ? --------- X594.637 28.736 1,040.504 def.417.13
1917---------  4.316.294 6 4 9 .<53 ---------------------- —N ot availablo- ------------------

x Represents Income from lease of road.
Pres., Edward Pennington: Sec., G . W . Webster.

M ich. N . Y . office, 64 W all St.— (V. 113, p. 411.) jj Offico, Marquette

.D U L U T H  W INN IPEG  & PACIFIC R Y .— Owns entire 52,000,000 stool 
of Duluth Rainy Lake A Winnipeg Ry ., Virginia. Minn., north to theCana- 
2ia3„ Northern at International Falls, 98 miles. Capital stock auth 
? « m ^ v * 0irUpar’ iPJo9 ' Controlled by Canadian Northern R y ., V. 98 p lo u i: v . IU-, p. 15J.

oCUR,T,TIEw ,'7 J he flE,st mtK®-1 %  deb. stook of 1910 Is guar., p. A I., by 
the Canadian Northern Ry. Of the *10.500.000 auth. issue. £1.473 353 
har been sold. *1.625.000 was issued to retire existing securities, $ 2 ,000.
000 was reserved to retire the Duluth Rainy Lake A Winnipeg bonds (ex- 
*®“ d.ed lD 1919 4 "  1921) _the remaining bonds to be available for furthrr ex- 
iwnH0n8im-C' * 7 ? ' ’ Ii ’rr.R . L- A W . stock is vested with the trustees, the 
5 S M * ' v T w V 1 4 9 0 ;v T “ i % “ w S ei « B ttah E m p ir6T ru stC o- v - 102- 
Government91?V™ 105 p 1® ? * 80 t0 secur0 domand Ioan from Canadian

E A R N IN G S —  --------Jan. 1-M ar. 31-------- --------Jan 1-Dec 31_____
(I .-S . C .C .  figures.) 1922. i0 2 l . 192?. 1920-------

.........................  *482.329 *937.318 $2,344,817 .^$2 498 223
N et after taxes----------------- def.5.073 139,215 def.216,328 d e f.13^347

,P d ? H A M  ^  SO U TH  C A R O L IN A  R R .— Durham. N . G ., south 42 
miles to Duncan on Norfolk & Southern. Stock. $500 000 ($250 000 com 
mon and *250,000 5 %  preferred); par. *1007 Bonds see table° The 
road was acquired by the Norfolk Southorn R R. In 1920 and Is leased*by 
that road for 99 years from M ay 26 1920. V 110  n 2 3 8 7  Pk J  
WUHams; And., ft . S. Harris. Lynchburg, V .iTlO .

SO U TH E R N  R Y .— East Durham to Dunn, N . O. 57 
East Durham, 2 m. Stock authorized $2 000 000* niit* «i *

mortis,-foWknos.
Office, Durham.

» « l } .  7 % :  1917. A t i i m  a i c i
n o ~ & :  ! S M i  w - ° -  » ■  V -

DURHAM UNION STATION CO.— Owns passenger station at Durham 
2  ^'4<op#°nd . f 1905 and used by the Southern Ry , Seaboard Air Lin,
R 7 ;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 
topay hit. and other charges. Pros., F . S. W ynn. Sec., W . M . P. Desmond.

EA ST B R O AD  TO P R R . & C O A L C O . (P a .).— Owns from M t Union 
Pa., to Alvan, 1 a .. 32.54 miles; Orbisonia to Neelyton, Pa 9 60 miles 

Ridge to Evanston. Pa.. 4.90 m .: Coles to Midrollev 2 49 m * 
2ie riJtt>n 40 Stanton, 1.53 m .; Shlrleysburg .Clay Quarry 0 90 m • total 
51.96 m . A coal road opened In 1874 V 97 n ^  o S ’

$14,805; common dividends (6 % ). $41,517; b a l„ def., $83,115 % ) ’
Change in Control.- The Rockhill Coal & Iron Co. early In 19°0 acnnlrort 

v V llo V p .  119 3 °f thG outstanfling bQnds and capital stock of the company5 
Office. io i7  North American Bldg., Philadelphia.— (V . 110, p. 1186.)

EAST CAROLINA R Y.— Owns Tarboro to Hookerton <\r n na rr,u». 
Incorporated In North Carolina July 1 1893 Leased to Pres"

n ! o . - | v '.' 108. V  3“  ■ A ' u - » > « .  o & t S S .

M AHANOY RR.— Owns from East Mahanoy Junction to St. 
Nicholas and branches. 11.35 m .; 2d traok. 4.26 m .; total track 20.97 m. 
Re-leased Deo. 1 1896 for 999 years to Little Sohuylldl! Nav. R R . A Coal n „ .

% °n stock, and lease assigned to Phlle. A Read Ry Of the stock $280 • 
000 was deposited by Read. Co. under Its general mortgage.— V. 106, p. 923.
3- RAST PEN NSYLVAN IA R R.— Owns Reading, Pa., to Allentown, Pa. 
35.77 milos: miles 2d main track. 34.64; all track. 101.21 m Leased for 999 
years from M ay 1 1869 to the Phlla. A Reading RR at a rental of 0 %  per 
jnni. on the stock <& int. on bonds & taxes. Lease assumed In 1896 by the 
Phlla. A Read. Railway Co. Of the stook, 51,275.300 was owned by Read
ing Co. Dec. 31 1920, 51.271,450 being deposited under gen. mtge. of 1897

EAST TENNESSEE & W ESTERN NORTH CAROLINA R R .— A narrow 
gauge road from Johnson City, Tenn.. to Cranberry. N. C.. 34 m .; also John-
Ron A yCo°a|VCo?y V ™  rai‘ Co,ltroII‘*<1 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°
1 7 % : 1914-15. 15H % : 1915-16, 1 3 ^ % :  1917. 4 % : 1918  13% ; 1910 i s % :
1920. 12% : 1921. 3 % . For year ending Dec. .31 1921: Gross, *276,152; 
USo-nf? 8,4.1,91 otIicr lncome- $-8,427; deductions. *37,866; net income. 
*28 .981 . Pres., F . P . Howe, Johnson C ity .— (V. 96. p. 269.)

ED M O NTON  D U N V E Q A N  & B R IT IS H  C O LUM BIA R Y .— From 
Edmonton, Alberta, through Dunvegan to the western boundary of the 
Province at Spirit Illver, 357 miles, was placed In operation In N ov. 1916. 
together with lines from Spirit River to Grand Prairie, 55 miles, and the 
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 ' J 92 rpbJ?„,?Q;7 ear 4 %  debenture stock fat p-esent lira-
Ited to *7.000,000, at *20,000 per mile, on said 350 m .). Is guaranteed, prln. 
A Int., by the Province of Alberta. Tho $2,420,000 1st M 4 K s  of 1910 
with same guaranty, cover 120 miles or extensions V 103, p 9.38. See 

9,lll {?' }273A V ' 1^22. Operation of the road has been as
sumed by the Canadian Pacific R y. The latter company is to control and 
operate the company for a period of five years, taking an option to pur
chase the lino at any tlmo within that period. V. I l l  p. 493 Pres
D. C . Coleman, Winnipeg; V .-P ., Charles M urphy.— (V. 113, p. 2613.) ”

EL PASO & NORTHEASTERN CO.— Owns tho El Paso A Northeastern 
RR. and Rv. from El Paso, T ex., to Oorrizosa N VI 144 miles with 
branches. 26 m .; controls and operates El Paso A Rock Island Ry Oarri- 
g>sa to Santa Rosa. 128 in.; Alamagordo A Sacramento Vltn lty . Alama- 
gardo N . VI to Russia 31 m • Dawson Ry Dawson to Tueumenrl V M .

» “:um 'i , totaI’ 4? 1 Tml,r?- Also owns the entire capital stock ($ 100,000) 
or the Alamogordo Lumber Co. Namo changed from Now Mexico Ry. A  
Coal Co. in 1905. Operated as eastern division of El Paso A Southwestern 
Company, which also owns Burro M tn. R R .. Jet. to Tyrone, N . M . 13 m See below.

The Dawson R y. A Coal Co., stook 5100.000, has Issued 53.000,000  
aouateraJ trust bonds, whloh are guaranteed, principal and Interest, and are 
secured by the stock and bonds (53.000.000 eachi of the Dawson R y.. and 

°* tbe Dawson Fuel Co. (51.000,000 each), the latter owning about
25.000 acres of coal, mineral and timber lands, being sold In 1905 to the 
Stag Canon Fuel Co. V. 73. p. 900: V. 74, p. 776; V. 87. p. 1604, 1536.

ST O O K .— Stock, *12.000.000. Owned by El Paso A Southwestern C o.
B ON DS.— The New Mexico R y. A Coal Co. ooll. trust 5s of 1897 are 

secured by the stook and bonds of El Paso A N. E. Ry of New Mex (52 -
700.000 of each), the stook of the BI Paso A N. E. R R . of Texas 5300 000 
too bonds Issued), and all the stook (5100,000) and all the bonds (Ji 500 - 
900) of the New Mexico Fuel Co., the latter covering 3.500 acres of coal 
lands. V 7 4 . p, 776. The othor Issues are guaranteed.

New York office. 99 John St.— (V . 87. d . 1605 '

Issuo 750,000 shares of no par value stock In oxchango for 
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. 
P ‘v.ld®“ ds: 1910. 7 %  cash and 10%  stock; 1911 to 1915. 5 %  yearly; 1916. 
6 % ; 1917 to 1920, 8 %  per ann.

E A R N IN G S —  -------Jan . 1-M ar. 31----------------- Jan. I-D ec. 31------- -
(I .-S . O . O . Figures.) 1922. 1921. 1921. 1920.

S r®s3, i - - - - - - .................... $2,424,305 $3,161,897 $10,910 ,087 $14,872,614
Not after taxes--------------  397,231 85,350 1,403,140 2,772,244

R E P O R T — Report of entire system (1.028 miles) for year ending 
uec. 01 iu j u , V. lid , p. l / b .

1920. 1919.
S *

Oner, revenue. 14,872,614 12,761,391 
Net oper. Inc. 4 ,066.295 3.874,948  
Accrued com.

U . S. G ovt....................... 4 ,135,114
Other Income......................... 1,463.980

1920.
S

1919.
Deduct—

Tax accruals.)
R entals........... [2 ,427.500 2.470,384
Miscellaneous.)
Dividends------- 1.097.314 2,000,000

T otal.............  3,394,395 5,599.094 B al., surp....................... .. 1,128,710

1250° V’. T i lM p S7 8 U14071) r: S6C"  Ge° '  N otman.— (V . 113, p. 176, 632.

EL, PASO  & SO U T H W E S T E R N  R R .— El Paso, Tex., to Tucson, Arlz.. 
and branches. 457 miles. Owns Burro M tn. RR. Co. Jet. to Tyrono.
N. M .. 13 miles. Forms tho western division of tho El Paso A Southwestern 
i S i T , 11.1 ,Iaso & Northeastern Co. above), its $14,000,000 stock and  

beint? held by the El Paso Southwestern Comnanu
Vh lC10.Sp! 2 4 8 7 ')103’ P> 17051 V - 101 ■ p - 287: V ‘ 107- P- 82. 498, 1003:
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RAILROAD COMPANIES 
[For abbreviations, A c., see notes on page 6]

Cl Paso Union Pass Depot— 1st M g S240.000 sI.B q.x  
Elgin Joliet & Eastern—  1st M ($10,000,000) g.Cex.o  

Elgin Eq Tr duo $120,000 annually-------- - - - - - - - 
Elmira & Lake Ont— Sodus Day & So—  ist M g-Ua..xo 
Elmira & Williamsport— Stock com 5 %  ren ta l.. 

PreteFred "took 7%  rental 999 years Northern
First mortgage extended 1 9 1 0 -------------------------------kv
Income bonds 999 years to r u n - . . . - . . . . - . . . . . z o  

Erie & Kalamazoo (leased) stock Toledo to Palmyr 
Crle & Pittsburgh— Stock 7 %  rental 999 yrs Penn Oo. 

SD eclal guaranteed betterment stock $ 2 ,5 0 0 ,0 0 0 .. .  
Generai mtge (now 1st) $4,500,000 gold guar.U n.k

Crle k a droad — Oommon stock $153,000,000 auth------
Second pref stock 4%  non-oum redeemable at par.. 
First pref stock 4%  non-oum redeemable at p a r ...

* __Old Bonds Assumed— Roads Consolidated
N Y  St Erie 1st M Plerm to Dun ext 1897 gold-XC 

Second mortgage (ext In 1919) gold cal[ 1 1 0 . .zo'
Third mortgage (extended In 1883) g o l d ____ zo1
Fourtn mortgage(extended In 1880and 1920)gzC

K Y L E * *  West First Oonsol mortgage gold ..

B— Erie Railroad Company Bonds
2nd mtge on Bull & 3 W gold ext 1918_______ G.xo
First Oonsol Mtge of 1895. securing—

(1) Prior Hen bonds $35,000,000 gold._F .xo*&
(2) General lien $140,000,000 gold____ F.xo’ A

y $6,270,000 plodgod. z S l.6 8 3 ,0 0 0  pledged.

M i l e s
R o a d

D a l e
B o n d s

P a r
V a l u e

A m o u n t
O u t s t a n d i n g

R a t e
%

W h e n
P a y a b l e

L a s t  D i v t d e n a  . 
a n d  M a t u r i t y

2.81 1905 $1,000 $156 000 5 g J & J Jan 1 1923-1935
236 1891 1.000 10 000,000 5 g M A N May 1 1941

1020 1.6S0.000 6 g A & O Apr 1925-1938
34 1884 1,000 500,000 5 g J & J July 1 1924
73 50 500.000 6 M St N See text
73 50 500.000 7 J & J See text
73 1860 1,000 963.000 4 J & J Jan 1 1950

1863 500 570,000 5 A So O Oct 1 2862
J22 50 300.000 Text F & A See text
83 50 2.000.000 7 Q— M June 10 22 1H
83 50 1.723.800 7 — M June 10 22 I X
83 1890 1,000 3,707.000 3 X  g J St J July 1 19411

709,557 3 X J Sc J July 1 1940
— 100 16.000.000 April 1907 2%— 100 47.904.400 April 1907 2%

447 1847 1.000 2.482,000 4 g M A N May 1 1947
447 1849 1.000 2,149,000 6 g M A S Sept 1 1939
447 1853 1,000 4.617.000 4)4 g M A s Moh 1 1923
475 1857 1.000 2,026,000 5 g A A 0 Got 1 1930
475 1858 500 &o 709,500 4 g J & D June 1 1928

60 1861 200 &o 182.400 4 g J A J July 1 1931
620 1870 1.000 y ’ 0.619,000 7 g M St a Sept 1 1930(ext)
626 187S 500 ScO z2,01b 500 7 g M St a Sept 1 1930(ext)

07 1877 60 Ac 1,500,000 (5) 6 g J St j July 1928 (text'
12 1868 1.000 250.000 5 g J St j Jan 1 1929

250 1890 1.000 12,000,000 5 g M So N May 1 1982
39 1905 1.00(1 7 . ’22.000 6 g J Sc J July 1 1955
32 1907 1.000 Sec 5.855.000 6 g J Sc J July 1 1957

1888 1.000 300.000 5 8 J Sc J July 1928 (text)

67 1895 1.000 W63.000 5 g J A J July 1928 (text)

1895 1.000 35.000.000 4 g J A J Jan 1 1990
__ 1895 1.000 r35.887.000 4 g J A J Jan 1 1996

Dividends are Payable

do
do
do

do
Penn RR

do
do
do

doAgent. Pbii»
J P Morgan & Co, N 4 

do do

do do
50 Church St, New York 
‘ P Morgan Sc Co, N  Y

do do
do do
do do
do do
da do
do do
do do
do do

50 Church St, New Ycrk
do do
do do

50 Church St, New York

50 Church St. New York
do do

EL PASO UNION PASSENGER DEPOT C O .— O w nsdepotat El Paso. 
T ex., which was completed about N ov. 1 1905. Leased by El Paso North
eastern, El Paso Southwestern, Galveston Harrisburg & San Antonio (Sou. 
Pac. Sys.). Atch T op. f c  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. Stew art— (V . 112, p . 161.)

ELGIN JOLIET & EASTERN R Y .— Owns from Waukegan, III., on Lake
Michigan, via Joliet, to Porter, Ind., 129.91 miles, and branches; main line 
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. L. S. &  East.. 10.23 miles with 336 30 
miles branches and spurs and 14.85 miles 2d track, and 124.56 yard tracks 
and sidings, for 60 years from June l 1909, and, with the U. S. Steel Corp. 
guar. Its $9,000,000 414% bonds, p. & 1. V. 89, P- 1410Leases from mis
cellaneous foreign 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.

EAR N IN G S—  ------- J a n .  l-M ar. 31-------------- J a n .  1-Dec. 31---------
( I.-S. C. O. Figures.) 1922. 1921. 1921. 1920.

G r o ss ......... - ..................... $5,204,425 $6,412,597 $19,334,942 $25,089,586
N o t  after taxes................ 1.984.441 1,664,377 4,753.338 5,860,638

Income account, year ended Dec. 31 1921. gross, $19,334,942; net, $4,
753,338; other incom e. 81,510,707; deductions, $5,038,309; divs. (4 % ), 
$400,000: bal.. sur.. $825,736.

Pres., A . F. Banks; V -P ., s . M . Rogers; Sec. Sc Treas. F. L . Koontz, 
C h ica go— (V . 113, p. 628, 1052.)

ELKIN & ALLEG H EN Y R R .— This com pany was chartered early in 
1920 with $1,0(H).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, p. 2074. This lino, projected from Elkin to Sparta, N . C .. 
about 40 miles, has been completed and Is in operation between Elkin and 
Veneer, 16 miles. Beyond the latter point, it is said that about 20 miles 
o f grading 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 Wllkesboro, N. C .: 
R . A . Doughton, Sparta; J. F . Hendren, G . T . Roth and others o f Elkin. 
N . O — (V . HO, p . 764.)

ELMIRA & LAKE O N T A R IO  R R .— Owns from Canandaigua, N . Y .. to 
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. R R . assumed lease In 1914. Lease may be termi
nated on 30 days’ notice. Rental, net earnings.

ELMIRA & W ILLIAM SPORT RR.— Owns from Williamsport, Pa., to 
Elmira, N. Y ., 73.49 miles. Leased to the Northern Central R y. for 999 
years from May 1 1863. Lease was assumed in 1914 by Penn. IIR. Co. as 
o f Jan. 1 1911. Tho dlvs. on tho common stock are 5%  and on the pref. 
7 % • 1 ® * * ,nak!ng dlv. on common 4.52% , and on pref. 6 .32% . The 
$963,000 1st 6s due Jan. l  1910 were extended at 4%\ V. 89, p . 1667.

ERIE & KALAM AZOO R R .— Vulcan near Toledo to Palmyra. 21.82 m 
Leased in perpetuity In 1849 to Lake Shore (now N. Y. Central RR. )  at
*39g°(]?J ;,05,^ n no , / i ,vld,,ntis 1913 to 1916, 9 X %  per ann; 1917, 9 X % :  
1918 ,9% ; 1 9 1 9 ,8 ^ % ; 1 92 0 .9 % .— (V . 106, p. 817.)

ERIE & PITTSBURGH R R .— Owns New Castle, Pa., to Girard, Pa.. 
79.56 miles; branoh to Erie dook3, 3.43 m.; trackage to Erie, 16.74 m.; total 
operated, 99.73 miles. Leased to Penn. R R . for 999 years In 1870 at 7% 
on stock and Interest on bonds and since Jan. 1 1918 operated directly by 
It. Under agreement o f N ov. 1 1905 the Penn. R R . provides sinking fund 
Installments required by tho gen. mtge., tho E. & P. to deliver Its 3 X %  
debentures at par for such advances and at maturity o f 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.

E A R N IN 08 .— 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 R A IL R O A D .— (S ee M a p ) . — 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 
32 miles: fourth track, 31 miles.

Lines Owned in F ee—  M iles .
Plermont, N. Y „  to D unkirk.. 447 
Buffalo to Jamestown, N . Y . . .  66
Buffalo to Corning. N . Y .............  140
Hornell to Buffalo-----------------------  92
Other branohes----------------  206

Stock all (a) or nearly all (b) owned.
nChlcago & Erie R R . .................... *250
aJefferson RR — *45 
N . Y . Sc Greenwood Lake R Y . .  *54 
Erie & Wyoming Valley R R . . .  64
aNypano R ailroad.........................  422
bTloga Railroad.............................. 58
Other lines----------------------------------- 49

• See this company.

Leased Lines—  M iles
Avon Gen. St Mt. Morris_______  *15
Montgomery & Erie_____________  *10
Northern R R . of New Jersey.. *20
Goshen & Deckertown___________  *12
Rochester & Genessee V a lley .. *18
Other lines_______________________ 83

Leased to N ypano R R .—
Cleve. St Mahoning Valley R R . *81
Sharon R a ilw a y ..________________  *31
Other lines_______________________ 15
Trackage___________________________ 125

Frontier Electric R R .. V . 100, p. 1900.

Lines In system_________________ 2,309
N. Y . Susquehanna St W estern. *221 
bNew Jersey Sc New York R R . *38

H IS T O R Y .— On Deo. 1 1895 suooeeded. per plan In V . 01. p. 368, the 
N. Y . Lake Erie St Western R R . 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 R R . and Chlo. Sc Erie companies) 

CO A L P R O P E R T Y .— 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. P e n n s y l v a n i a  coal properties ac
quired in 1901 are additional. V . 82. p. 1322.

O p e r a t e d  i n  R e g i o n s .— 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.

STO C K .— 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.
D IVIDEND S (cash) % \ ’01. ’02. ’03 . ’04 . ’05. ’06. 1907. ’08 to 1921;
On first preferred_____ i 1)4 3 3 X 4  4 4 Apr.. 2
On second preferred___ J __  __—  —  2 4 Apr., 2 0

BO N D S.— First Consol, mtge. of 1895 for $175,000,000 (Farmers 
Loan Sc Trust C o ., 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 
■jonda. Both series have voting power; see “ Stock' above 

Of the $140 ,000,000 C o n s o l  M  Oen L i e n  4s. $92 ,668,000 were reserved for 
lltlmate 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 R R. (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 St Wyoming Valley R R ., Scranton. 
Pa., to Lackawaxen. 65 miles, and Delaware Valley & Kingston R R . 
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 In sinking 
und Dec. 31 1921. , .

The Gen. M . Convertible 4s of 1903 ($50,000,000 authorized) 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:

Am ounts Held by—  Public Co’s Treas. ' A s  Collateral.
Series A no longer convertible.............$10,000,000   - - - - - 
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 1919. 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. 3fc Im pl. M tge. 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 ifn<May i918 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. S. Commission 
to Issue further $12,500,000 6 %  series " B "  Ref. & Impt. M tge. 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 D ec .31 1921 $16,800,000 had been Issued, of which $15,670,000 pledged

i ''in  Veb^igT^ sold $V,40o!oOO Erie Sc 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 R R . 
Oo. V. 100. p .4 7 4 .4 8 1 .3 9 7 . 555. 641 981. 14.37; V 104. o “ 63 

N . Y .  Lake Erie & Western Docks & Impt. Co. 1st 5s (extended) are re
deemable at 105 thereafter. V . 96, p. 1422, 1772; V. 97, p- 54, 370.

As to extension of bonds (three Issues), due July 1 1918, see V . 106, p, 
1750; extension of Jefferson R R ., $2,800,000 5 %  bonds in 1919 at 5 X % .  
9ee V. 108. p. 1105. (Extension of N . Y . & Erie. $2,149,000 2d M .  
5s. callable at 110. See V. 109. p. 370.

J. p. Morgan & Co, on behalf of the company offered to extend the 
$2,926,000 N . Y . & Erie R R . 4th M tge. Extended 5 %  bonds from Oct. 1 
1920 until Oct. 1 1930, at 5 %  per annum, and to pay $142 50 per $1,000  
bond to such holders as present their bonds for extension on or before Sept.20 
1920. The extended bonds are subject to redemption at 105% and int. on 
any Int. date on 30 days' notice, and Interest Is to oe paid without deduction 
for any taxes which the company may be permitted or required to pay 
thereon or to deduct therefrom (except such part of any Federal Income tax 
as may be In excess of 2 % ) .  The present mortgage security Is to remain 
unimpaired.
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first page]

* rpenRnRoon°«U 3t 'm  $36,000,000 g a l (text) Ba.xo&i
General Mortgage (Series A, nnn nno * °  xc *&rconvertible, (Series B. $12,000,000------ xc &

SfiO 000 000 ___ISeries D, $28.000,000-- - - x c  &r
Refunding & Impt M $500,000,000 g Ser A&B__Ba
Collateral notes to Secretary o f Treasury o f O S  and 

Director-General o f  Railroads-- -- -  -■--------------------

C -B o n d s  on Properties Controlled by Ownership 
kpVitpti On 1st M Ruth Jot to Rldgew e x te n d e d ...x  
aGoshen & Deck't’ n 1st & 2d Ms ($60,000 are 2d ).*
sMont *  Brie 1st & 2d Ms ($40,500 are 2d )..........z
Jefferson 1st & 2d M s ext (Honesdale B r a n c h ) . . . .  
, 6 l?t  M OMbon to S depot g ext T9 red 105.-FP.xo* 
r.onv Dock Co cons M g (now 1st M) (see text).xo 
f l  & Greenw L prior lien M $1,500,000 gold._N x 

»New Jersey & New York 1st M ext in 1910— xo* 
General mtge $1,200,000 (red 105 after 5 yrs) g .x  

K Y L B 4 W O  RR 1st M "lawful m oney" .M p.zo* 
NYLE&WD&lCo exg ' 13red text(V96,p l776)F.xc* 
N Y Pa & Ohio prior Hen mtge gold $ or £ — F.zo* 

Do Leased lines— see separate statements for Cl 
N Y Susquehanna & Western— Northern New Jers
Essex Terminal By Co first m o r t g a g e . . . ------

p vnnsvilie lu d ia iiap  & Terre H aute Ry— Com stock 
1st M  3 0 -y r7%  gold bonds call after 3 y e a rs ..1 0 2 -  

Fern w ood  C olum bia  & G u lf R R — First M $500,000 
Ref & mtge bonds due *5.000 yly ’22 t o '31 $300,000 

F itch b u rg  R R — Bonds— See Boston & Maine R R  ab 
Florida Central & Peninsular— See Seaboard Air Line 
Florida Bast Coast— 1st M $12,000,000 g_Ba.xxo*&r* 

General income M 5%  non-oum $ 2 5 ,0 0 0 ,0 0 0 ....xx 
Equipment trust certs ser B (auth $1,000,000) due 

$100,000 yrly
r .  t  u Further amounts owned by com pany Dec 

unpledged; t $20,195,000 pledged,$2,605,OOOunpledg

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rale
%

When 
Payable ■

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

— 1901$
1903
1903
1903

1.000 <5co
1.000 &o
1.000 &c 

100 &c

x34.000.000
SIO.OOO.UUO
sll.015 .000
U19627.100

4 g 
4 g 
4 g
4 g

F & A  
A & O 
A & O 
A & O

Feb 1 1951 
Apr 1 1953 
Apr 1 1953 
Apr 1 1953

50 Church St. New York 
do do 
do do 
do do

’20-’21
y Stoo 
tire (•) 

1881 
’68-’69 
’ 66-’67 
’ 67-’69 

1889 
1885 
1896 
1880 
1892 
1882 
1883 
1880 

d & M 
toga R

19,824,450
hose Compa 
orlty (ft) of 

200,000
246.500
170.500

6
nies.
Capital S

7

1930-1931-1936

by (c) Lease
Apr 1 1931
1928-1929
1926-1927

Valle 
of En 

10

ks— See t 
or a Mai 

1.000
took, or 
A & O 50 Church St. New Yotk

-  - 5 Various 50 Church St, New York 
Fidelity Trust Co, Phlla 
50 Churoh St. New York 
J P Morgan & Co, N Y 

do do 
50 Church St. New York 

do do 
do do 
do do 

J P Morgan & Co, N Y

8
37

'5 2
34

422 
evelan 
ey— T 

22

500 &o 
1,000 
1,000 

100 &o 
500 &o 
500 &c 

1,000 
1,000 

500 &a 
ahonlng 
R — See e

300.000 
2.800,000
7.500.000 
1,471,900

394.000
631.000

1.100.000 
3.396.000 
8,000.000

Valley R R  
ach compan

420.000

4H  & 6
5H  g
6 g 
5 g
5
5
6 our 
5 g
4 X  g 

and Sbar 
y

5

J & J  
A & O 
A & O 
M & N 
M & N  
J & J  
M & N  
J & J  
M & S  
on R y
J & J

July 1 1927-29 
Apr 1 1929 
Oot 1 1935 
May 1 1946 
May 1 1950 
Dec 31 1932 

See text 
July 1 1943 
Mob 1 1935

July 2 1942

"44
1920
1911

100 
100 &c 

1.000
4.290.000
1.500.000 

500.000
See text

7 g
H
6

M & N
M & N

May 1 1950 
May 1 1936 
Jan 1 1932

Farmers L & T  Co, N  Y  
InterstateT&BkOo, N O

ovo.
Ry

617

1921 —

1909
1909
1917

l.OOO&o 12,000.000
25,000,000

4 X  g
5

J & D
See text

June 11959 
July 1 1959

Bankers Tr Co, 14 Wall 8»
New York

1.000 600.000 6 A & O Oct 1 ’22 to ’ 27 N Y  U 8 M tge & Tr C o.

31 192 
ed: u

1 as fc
$2,60/1

ilows: O 
,000 pled

r $19,217.0 
ged; w S937

00 pledge 
,000 pied

d. $2,000 
ged. x I

unpledged: s 
nciudes $14,628

$984,100 pledged, $900 
.000 held in sinking fund.

bo made to assenting noiaers. m e  extended Donas are reuemuamu 
at 110. Announced on Sept. 1 1920 that a sufficient amount o f the bonds 
had been deposited to permit the company to carry out the plan o f  extension. 
V 111, p. 588, 692, 792, 895. 990.
i  In April 1922 offered to extend $1,100,000 N. Y . L. E. & W . Coal & R R . 
Istimtge. 6 % gold bonds duo M ay 1 1922 to M ay 1 1912 at 5 X %  and to 
nav $40 for each $1,000 o f bonds so extended. Compare V. 114, p. 1891. 

Oar Trust Series. Gold i Denomination *1,000 encn>. See v . 88, p. 882. 
Date. Interest. Outstanclino. Mature in Installments. 

•U”  x 1912 4 X  F&A $108,000 T o Aug 1922 108.000 s.-a.
k. . . x -------. 7, ----------------- 100.000 T o  Dec 1922 100.000 s.-a.

198.000 T o  Juno 15 1923 66.000 s.-a.
352.000 T o  July 1 '23 $1 17 M o r $ 118M.s.-a.
° ™ nnn rj'~ T----- * -  •''“ ** 100,000 yrly.

56.000 s.-a.
45.000 s.-a . 

213,000 s.-a.
62.500 s.-a

" 8 " — x — '-1912 4 H » D ,
‘‘T ” _ -X ____ 1913 5 J&D 15
••it"  * 1913 5 J&J t
"V ”  x -1913 5 J&D15 2 )0,000 T o June 15 1923
•<*A"~x 1913 5 M&S 168,000 T o Sept 1 1923
"B B ”  -------1914 4 X  F&A 225,000 T o  Aug l 1924
u n n " ........... 1916 4 X  J&D 1,491,000 T o Dec 1925
" D D ”  1916 4 X  J&D 500,000 T o June 1926
..J5TC"..........1917 414 A&O 1,840.000 T o Apr 1 1927

..........*1091 R M &N 3.680,000 'To (Slav 1 193(
184.000 a..a.
230.000 s.-a. 
300.100 ann.
60.000 s.-a

for rolling stock al-

TO l'J ll *1 7j VC* 1 v/ **p1 X luw I
. , » r ............1921 6 M & N  3.680,000 'To M ay 1 1030
"N o  29”  1920 6 J&J 15 3,901.300 T o  Jan 15 1935
WoHs'Fargo'& C o . 5 F&A 120,000 T o Fob. 14 192:

Eaulpment trusts Issued to I) rector-General for 
located to this company. Sco article on page 3 .

Government loan, V. 111. P- 792, 895, 20 i l ;V . 113,p. 1052;V -l 14.P.5-1.
♦HARNINGS—■ -------Jan. l-Mar. 31---------------- Jan. 1-Dcc. 31-------

T O  C Figures.) 1922. 1921. 1921. 1920.
Or(0Vs _______ $23,890,456 $24,894 .187$102,S35,505$t09,242,428
Net after ’taxes________  2,781,889dcfl, 108,247 4,732,254dfl5,580,874

•^Excluding Chicago & Erie.
R E P O R T .— For 1921. In V. 114, p. 1645, showed;

1921. 1920. 1919.
$ S s

Total operating revenues..................113,539.098 122,163,099 102,198,906
Operating expenses, taxes, & c--------- 111,405,401 136,853,541 100,308,819

Operating Income................ - - - ........
Co. Acct.— Compensation rec ratli___
Dividend Income---------------- *'“ ■ ---------
Net operating income 1.4 m onths;------
Other income----------

2,133,697 d f !4 ,690,442 
x.3.351,225 *10,523,442 

6,191,700 3,842,942
3,288,619 

861.977 
18,516,982 
2,382,960 

342,462 
10,610,357 

742,616 
976.015

1,890,086
15,841,263
3,632,906

937.091
20,411,261

2,451,573
548,080

10,417,127
867.381

1,005.000

For details o f reorganization plan, comparo V . 110, p . 1186. (V . 113, p
182, 532. 848, 1052. 1360.) „  _

FERNW OOD COLUMBIA & G U LFR R  —  Owns Fernwood to Ft .W orth. 
Miss 44 m. Stock outstanding, $100,000. Bonds, see table above. 
The I. S. C. Commission in April 1921, authorized the company tonssue 
and sell $200,000 6%  ref & mtge. bonds. V .1 1 2 .P .  1865. For cal. 
year 1920. gross, $281,797; net oper. income, def., $82,707, total income 
(incl. Fed. com p.), $18,270; deductions, $54,564: bal., def., s ?6 ’294. In 
1010 ‘toss $219 017; net, $23,731; int., & c.f $29,059, bal., der ,$ 9o5 1 
Pres.’, ^ ? SB. Enochs; V .-P .,*N . E. Ball; Sec., J. L . Bentz; Treas.,J . M . 
Fush. Office, Fernwood, Miss.— (V 112, p . 1865, 19i7.)

FITC H B U R G  R R .— See Boston & Maine R R .

___ ___ 2,136,107
Gross income........................................  16,815,729

Rent for leased roads.............................  2,380,000
Other rents, & c........................................  71.761
Intorost on funded debt---------------------  10,701,1 C ,3
Other Interest, &e___________________  968,140
Sinking. &c., funds....... .......................... 1,099,171 ____________ _________

Balance, surplus......................   1,695,254 3,462,572 5,122,104
* Includes $2,630,860 Federal compensation for 2 months and $7,892,582 

duo under 6 months’ guarantee, x Claim under Govt, guaranty.
O FFIC E RS.— Pres., F. D. Undorwood; V .-P . & Gon. Counsel, G . F. 

Brownell; V .-P .. O. N. Orcutt, Thos. O , Powell: V .-P. & See., G eorgeill. 
Minor; Treas., W . J. M oody; Com p., Chas. P. Crawford. 50 Church St., 
New York. ,

D IR E C T O R S .— Geo. E. Marcy, Arthur M . Anderson, Stephen Birch, 
Frank L. Polk, F. D . Underwood, W m. W rigloy, Jr., B . A . Eckliart, L. I’ . 
Loreo, E. J. Berwind, Mitchell D . Follansboo. Robert W . Pomeroy. 
Grenvlllo ICano, Julius Ivruttschnitt, Geo. G . Mason, Goo. 1*. Brownell, 
— (V. 111. p. 78. 197, 521, 622, 1062, 1286, 1407. 1645, 1650, 18903^ 

ESSEX TERM INAL R Y . C O .— Owns road from Grand Trunk R y. to 
Amherstburg, Ont., 22 miles. Entire $400,000 capital stock acquired 
Fob. 1918 by tho Canadian Steel C orp., L td ., a subsidiary o f the U. S. Steel 
Oorp.. which in 1918 was constructing works at O jlbway, Can. Of 
$420,000 1st M . bonds, $206,000 aro outstanding in hands o f  public and 
$214 000 wero on Dec. 31 t920 hold in tho treasury o f tho U. S. Stool O orp.. 
subject to salo — V. 108. p. 1274.

EVANSVILLE IN DIANAPOLIS & TERRE HAUTE R Y .— Organized 
in Indiana to carry out tho plan and agreement dated March 16 1920 ror 
the reorganization o f tho Evansviiio & Indianapolis R R . Owns road from 
Evansville to Terro Haute via W orthington, 134 miles.

Under tho reorganization plan, tho company ontored Into agreement 
with tho Cleveland Cincinnati Chicago & St. Louis Ry. C o., whereby the 
»n|» Four”  was to oporato tho E. & l . R R . for tho benefit and at tho risk 
o f the Now Company formed under tho plan, for a test period o f not to 
nxcood three yoars. with tho option at any time during that period of 
niirchasing tho entire capital stock o f  tho New Company for the sum of 
« i nnn 000, payable in cash, or, at tho election o f tho “ Big Four, in bonds 
nf Dio "B ig Four”  issued under its Refunding and Improvement Mortgage 
dated Juno 27 1919. Tho "B ig  Four" in April 1921 received authority from 
thn I -S C . Commission to acquire tho entire stock. It Is proposed to 
,,cerate tho property as tho Evansviiio Division o f tho “ Big Four. V. 
1 12 d 1399. 1977. Government loan, V . 112, p . 2536. Tontative valua- 
t|nn V  H 3, p. 1052. . „  .

p ivm ent to holders o f 1st M tgo. 6%  bonds duo 1924 and 1st Consol. 
aty„ bonds duo 1926 under terms o f Chic. & East. 111. Reorganization 

Plan Soo Chicago & Eastern Illinois R R .
Securities Authorized by New Company_ , _ » * _ Ort-Vnni* 7  Of. 1 llmwle III* Annef noirolFirst

FLINT BELT R R .— (V. 113, p. 848.)
P lD P in A  FAST COAST RY.—Owns from Jacksonville. Fla., via St. 

Augustine to Key West. 522 m.: branches, 231 m .; trackage. 9 m.; tot®i* 
765 m. Forms connection to Southern and E xtern  Florida and thence 
Cuba for the Atlantic Coast Line. Southern Ry. and Seaboard Air Line. 
Car ferry service from Key West to Havana, 96 m 11m , ta now operand by

!;'! 7 < i t v ET oo0 p a i4o‘ ! v .
STOC^K.— $12,500,000, all sold at par. V . 96. p . 1840; V. 105. p . 497. 

V. 107. p. 1344. 2156: V. 106, p . 2194.
Federal Compensation, $2.408.170( contract signed).
BONDS. & c.— The 1st M . 444s ($12,000,000 auth ) are a first lien on 617

- f t  ov»  ‘S & W & k S lK  f f l  s & 'S lt

APE AR N IN G S—  ------Jan. 1-Mar. 3h-------------- -Jan. 1-Dec.^Sl-

“ IffldS
R E P O R T .— For calendar^years 1921 showed: xl919

Gross oper. revenue------S$?'s6ri'606Net operating revenue..  $1,555,374 $2,330,235 $1,860,606
Federal com pensation..
Other income___________
D edu ction s.......................
Surplus

442,789 
1,231,459 

766.705

1,016,712
42,899

1,136,084
1,387,708

an in v  interest uaio uii uu unjin notice. ouiium. .3 1 ,000, 300,
ami $100 Mortgago limited to $2,500,000: issuable forthwith,
$1 500 000: further amounts not over $1,000,000 In all. only 
under 'proper and carefully safeguarded restrictions, only for
hnttorments (including equipment), additions, extensions and ____
permanent Improve’ts, incl. rebuilding and reconstruction.- -$1 .500.000 

Common stock o f a par value o f $100 per s h a r e .. - ................ .. 4.290.000

xl918. 
$8,841,222 

„  _ $2,098,519
2 ;4 0 8 ,l7 i 2,408,171

74,203 24,120
2,147,798 2 057,532

irr,ii,c lo o .io  o 1 ,001,100 334,576 3 12,058
x Figures' re'vi’sed 'by'editor for both 1919 and 1918 in order to show theprecise amount o f Federal compensation for each year.
Pres. W . II. Beardsloy; Treas., L . C . Hainos.— (V. 113, P- 287, iou. 

1573.)
FONDA JOHNSTOWN & OLOVERSVILLE RR T ° ,w.n" .Vnrthvllle (steam), 25.47 m .; Gloversvilie toSchenectady (electrlo), 32.47 

m • Vlloversvllle to Fonda (electrlo), 8.70 m.: Belt lto« in A m sterdM  
(electric). 3.78 m .; Belt line in Gloversvilie (electric). 3.84 m.; 
line (olectrlc). 2.29 m.; second track (electric). 22.75 m. Operates under 
Ioilra hnnch line Broadalbln Jet. to Broadaibln. 6.15 m. (steam), also local 
mS G i o v ^ n e  to Johnstown (electric). 4.08 m .; yarding, and sid^ge 
1 0 0 9 m * trackage 3.98 m .; total. 88.77 miles o f road (127.33 miles or 
track), o f which 104.54 on private right o f way and 22.79 miles on streets
*H0wns^eiftTre $105,000 common stock o f Coal Co. o f  Fulton Co.

D IV ID E N D S.— On com ., 2 % . July 20 1910; July 10 1911. 2 % : Aug. 
1912 and 1913 2 % ; none since. Pref. dividend paid regularly 6%  per an.

BONDS.— Consol. 4H s. $7,000,000 auth.; $1,850,000 is reserved to re
tire prior liens. V . 76. P. 265. Guarantee 53°-900 il'nortO 8 ^  sU^k d‘  albln 5s and $50,000 Johnstown Glov. & K . 5s and $50,000 8%  stock.

The $200,000 6%  bonds duo April 1 1921, ,do, qoo w lt^option1922 with interest at 6%  and again extended to M ar. 31 1J~3 witn option
o f prior payment.

R E P O R T .— For calendar years:
"  $3837147

$392,327 
$372,550

K K rU K I .---ro r  uowuuar jrca-io.
. y^ rs -Q rosA .N etgL T a z. Oth. Inc. InL .A c^

$53,350
$40,425
$36,729

Pref. Div. Surplus.
(6% )$30.000 $71,122
(6%)S30.000 $81,576
(6% )$30,000 $25,787

1921—$1,355,659 .......... —
1920-S1.431.563 M63.478
1919--S1.251.651 $391,607
— V. 112, p. 1399, 2083.

FORT DODGE DES MOINES & SOUTHERN R R - . T * ° e*. vfnines la  to Fort Dodge, Boone, Ames and Rockwell C ity , 128H m .. 
afso 'ex te nslon^to Leh Igh a  nd Webster City 25 miles; total. 152.12 m ile.. 
Originally a steam line but now electrically equipped. V. 97. p . 1357. 
1426. 1583: V. 106, p. 393.

D IV ID E N D S—  1916. 1917. 1918. 1919. 1920. 1921.
On common.................................... 3 6 6 5 5 See
(’ 'Ow6ngPtode'lay 'in ' gettInV the dividends approved by the Railroad Ad- 
minlstratlon. the usual 1 H %  dividends due Aug. and Nov 1 1918 on 
the preferred, and dividends o f 1M %  on the com m on-.^ fre  paid several 
w»cks late. The common dividends. It was hoped, might be U)
7% Per annum as soon as the compensation for Federal use should be fixed.

V Paid in' 19219:'O n 8pref.. Feb. 1. 1 H %  in cash; M ay 1. 1 H %  m scrip; 
Aug. div. omitted.

BON DS.— Open m tge.. V. 101. P- 1272. 1972. Due serially on D ec. 1. 
*50 000 yearly, 1916 to 1937. both Inclusive, and remainder In 1938. but 
redeemable aU or part on any Interest date at 105 and int. Additional 
bonds Issuable only for 80% o f cost o f  additions. & c.. when annual net earn
ings are 154 times Interest, including bonds proposed. V. 106, p. 395. 

Government loan. V. 112, p. 1519.
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r_  RAILROAD COMPANIES
\bor abbreviations, &c. , see notes on page 6]

Florida West Shore— dee Seaboard Air Line.
Fonda Johnstown & Ciloversville— Common stock___

Pref stock 6%  oum call at 105 $1,000,000 auth____
1st Consolidated mortgage $200,000 (extended) zo 
First consol refunding mtge $500,000 gold.N  xo* 
General refund mtge $800,000 (V 71. p 34),_N .xo* 
First Cons Gen Ref M $7,000,000 g red 120-N.xo* Ar 
Johnstown G A Klngsboro 1st M assum ext 1913 z 
Cayadutta Elec 1st M guar p A 1 by F J & G goId.Nz 

Port D odge Des M & So— Common stock .
Preferred stock 7%  cu m u lative___________
1st M  g red 105 $50,000 due serially Dec l~to~ 1937 

Fort Smith & Western— 1st M $7,500,000 goId___xo* 
Fort Street Union Depot— 1st M gold _ Cex
Fort Wayne & Jackson— Preferred stook 5 & % ‘ re‘ntal 
Ft. p en  C ity— ist M g $18,000 pm Ba.zc*

Eq Jr Ser C $56,000 s-a red aft M av'20 102 FP 
E q tr N o 20 (U S UR Admin) due $33,900 ann.V . Q 

aainesviiie Midland— First M $1 ,000,000 g red at 110
Notes $400,000 auth extended to Oct l 1922

aalvestonharrlsb&SanAntonio— lst&2dM gl g'r'e'xt o*Western Division 1st M (Mex & Pao ext) gold x 
do do 2d M “ stamped”  guar p & 1 ’

Galveston-Vlotorla Dlv 1st M $10,000,000 a u th .”  
Qalvcston Hous A Hend of 1882— 1st M .g.C ol yc**r*  
Galveston Terminal— 1st M $5,000,000 gu (text).B a  x
Galveston Uharf C o^-1st (re ) M gold s t . ...........zc*

qi!3!u^?r,2 ? iW^arJ & railroad) gold 5s sink fund.zo* Second series (wharf & railroad) gold 5s s f zo* 
Genesee & W yoming RR— 1st M gold $500,000.. .C o l  
9**l®y* C o m in g  & S ou th ern — 8ee N Y Central RR 

f  *  Alabama— Georgia Carolina & Northern— Ueorgia & Fla—Common stock $15,000 per mUe
fJ ^ s t o o k  non-cum partlo. $10,000 per mile............Mlllen A South 1st M Colx
Receivers' certificates..............................................
Georgia A Florida mtge $12.66oT6oo goid” ” "axo*
Gen M g (cum Inc for 10 yrs) red par_____ FBa.xc*
Georgia & Florida Term M $200,000 guaranteed x
Augusta Southern 1st consol mtge gold______ Ce.xc

Georgia Florida & Alabama— First mtge gold _*Ba.o*

Miles
Road

152

97.53
454

74
256
671

Date
Bonds

1881
1897
1900
1902
1893
1892

50

16
See Se

*53
284
” 2 

82 K  
Text

1913
1904 
1891
1881
1915
1920
1905 
1913

’71-'80
1881
1881
1910
1913
1908
1882
1890
1901
1899

aboard

1905
1921
1907
1912
1910
1894
1904

Par
Value

$100
luO

100 
1.000 
1.000
1.000
1.000 
1.000

100
Too’ Ac 

1.000 
1,000 

100 
1.000 
1.000
1.000 

100 Ac 
1.000 
1.000
1.000
1.0001.000
1.000 
1,000 
1,000 
1.000

Air Line 
100 
100 

1.000
500 Ac 
600 Ac 

1.000 
1,000 
1.000

Amount) 
Outstanding

Incomo e.“ d1ng §1 1921, gross, $2,005,401; net oper-
d“ “ “  j4?70b® bal? def.? $°8M84 ’ rentalS’ &C”  S 3l0 ’054: prof-

1* ° ‘ Cpooks; Sec'- Trea3- & A ud.. F. M . Johnston

rleF^ T a S'2 i,J HndiP^ F̂ TEMNh ,nR,T P perates Fort Smlth- Ark., to Guth- j 2J.r .P 1!63- of whlch Coal Creek. Okla.. to Guthrie. 196 m Is
a g e ^ T n O r W  q! k w  Co.alic,reek' 20, m -- 13 Kansas City Southern tra’ek- age. in Oct. 1915 contracted for use o f M . K. A T . tracks Fallls to Okla-
at°MacCCu«yaIn30ok .a °S-4n Vn; Coal pVopertics are develop^
nn 0 k ,a Vw40 5 -  W03t of Fort Smith, producing an average of
R p M * t w 8Mternnl0nr 1Vi, Owns 51%  of the capital stook of the St. Louis El 
R<On O r 7 ^ ti'o ?sr ' Guthrle to El Reno, Okla., 42 m .. oper Independently 
on°\nr!M k9i 001 Jv5 l!n ' M gr’ Arthur L. Mills was made receiver, but retired 
V 101 n15|9791, bT° ' nS,succee<lod by Ohas. T . O ’Neal, of Washington, D . C . 
of W  L PBrown' U1‘ Ju'-V 1 1917, with a comm, consisting
J J Sullivan V ™  q* nV’l  °iV Odgate Hoyt. W . H.Cnnnlff, W .G . Mather* 
"•H * uivv? ? ’ , ° - s - Bussell, James J. H oyt, S. H . Tolies C C Rolton
trustee deJoaUa^vPwlfh nP t , Trust Co. o f Cleveland, the m tge’
d  1 14ll- V 99 oy)s97 thrp t?„s,e!1 or exchange the same. A c. V. 91

bas'beei? postponed f r o m ^ e ^ ^ t l ^ .  ^ 1 0 3 ^  p ‘ 1 5 9 2 ^  foreclosure: 
under laws°of 'iJeH’wn'rn £ t Vi?n*Itll  & Western B y . has been incorporated 
v fe T to  reoreanizatTonf °  ,nstancc o f  tho Protective committee with a
o f  common pu^mission has authorized tho new co. to issue 62.400 shares 
$3 744 00n nr 9d M ^ o °K  p? r vamu?- 81,500.000 o f  1st M tge. bonds and 1 Rt 'itittSS»2£»ho bonds, which securities it proposes to exchange for
tn4, , ^  ,bo? ds ofJ ho ?*• Smith A Western R R . (the old comapny) and
foreclosure sa^raM?tnfIthCn ^ nds 7  thc Purposo o f  acquiring at a mortgage ioreciosuro salo a »  o f  the property, assets and franchises o f  the old co.
bonds* be 26 b o .ls.sued- 1(; 13 Proposed that tho $1,500,000 1st M tge.
thn u % g0¥  Coupon bonds issued under a 1st M tgo. upon all
issue o f ^^rfnnnnn aH uire.d at tho foreclosure sale, securing an authorized 
It is nron,,£u0;h °?  ?if  redeemable at 102 and int. on any int. date,
enunonTnnfii tho 83.74-1,000 o f 2d M tge. bonds bo 20-year 6%  gold 
S v  lnt £ to f  an authorized $10,000,000, redeemable at 102 and int. 
be nnn^nirmfhu and tho int. on which, for 5 years from the date o f  issue to is 
Der£°IllC,̂ V  at vo ancI Payable only if earned. V . 113, p . 2818.Proposed Improvements, V. 110, p. 1972.

Government loan, V. I l l ,  p .2324 .
000 afith5)5 ’^ S J K  outstanding: par $100. For the 4s o f  1904 ($7,500.- 
Dec 31 1996 q9? ^ 9SaV;>& R ust C o ., trustee. Car trusts outstanding

FA m im ?- J525-3 13■ Receivers certificates, 1920, $192,500.
f i  r n  n r  , ----- r/Xm - l-A Iar- 31-----------------Jan. l -Dec. 31-------( l . - s .  C. C. figures.) 1922. 1921. 1921 1920

N ct^ fter  7 7 - : " - ..............  $344,480 $482,069 $1,773,094 $2,045,504in co aiccr taxes_______ def.34 8*̂ 5 2 427 21 *>2 i
K of0r^ ea  ̂endln8 Dec. 31 1920. grass. $2,045,504: net oBer. Income S 21- 
62Pros °A Dr“ “ n Sm06 ‘?n5: , ? t ' ^  rentals, $352,598: bal. def., $224,590. ir e s ., a . C . Dustin, Cleveland, O .— (V. 113, p. 2818 !)
Proaches' 2 8 ndlpJnf^m ,0 i^ DEPOT.—-Owns passenger station with ap- VVi K  p ; !  * !  o f  main track; leased for 990 years from Dec. 10 1889 to 
t o t a l e d  o? I? n ™ qUOttH and Canadian Pacific for rental equal to 5%  of 
Stock $ i 006̂ ^nnn t nfa^h?PHrront exP®nses- Incorp. In M ich. Aug. 24 1889. 
Presk.’ F ,l U?^Alfred,°Detroit - f v .  10oA k  1 8 3 2 A ?515'800: par' * 100-
fn d °  97 «  mn?»E o  — ° wns Jackson. Mich., to Fort Wayne
gan" So in'«2 is^Ug v4 lea3ed Perpetually to Lake Shore & Mlchi-

, N f !  Yofrk Central at a rental of $126,027. equal to 
on nPr„r •o\t0<lk / 8e^ V ' 6.6,' P- 812>-al>d after 1887 any net earning, 

C o m ^ S , TtoPck $ 4 ;^ k132.betPa i0t?n p^ 'fiO l^ *  n° ‘  oxceedIn* 2 % a ^ a r.
VVOKTH & DENVER CITY R Y .— Ft. W orth , Tex., to Tcxllne 

464t v v pf  . ° wn3 'securities of Ft. W. & Den. Term. R y. 0
o f t h B l9 37t nmCS d?  *  S,ou^ '  9 7 . Dec. 1920 owned all but $ 10.584 
andS2.l39399202 u m S t o c k k - V ^ f p ^ l O M ' " T *  S6'835'008 cotn“ ou

° 'c t - 12 1895; 2%  In 1898:
i l p J l - S i S f y ^ & ' s T y S j , . 1908 to * » “ • * *  1013

BON DS.— Abstract of mortgage, V. 45, p. 440 Certfs of Indphtprinp*. 
H l O P V  8°t'°n £ T i  ,3 1 1 o° , A  *2|o.oi7.4UBqn"m ent^ t r u s t ^ V ^  Inn  nnnon i P* 2115. Ft. W orth & Denver Terminal Uy.
Ey •300;00020-yenr 6 % bonds (Bankers Trust C o., N . Y ., trusteo) subject
00O h iid*bv trt°*w h ^hr?7? 8 ’ o °0 hj)VolJuen issued- 5300.000 sold and $428, UUU neid by F t. W. A D . C. R y. V. 86, p. 52, 1100. 1589- V 87 n 949 '

1 ho company in N ov. 1921 offered to extend the $8 176 000 1st intsre 
«l'n noe i De(i' 1. 192.1 ,to D ec- 1 1961. at 5 H % . phis $40 In cash for each 
w k o l e ° h u ■ Tho rPndsv 38 ®xtonded. will bo redeemable, as a 
^ n S ^  Dec 31 l(?3aQr.fc',°ni°^ afte r tJ an ' 1 i ? 3^  at 105 during the 5 years .... , " iA o i  , 10-39, 104 during the next 5 years; 103 during tho next 5
fo fu s ’inPerestr/nSo thh noxfc,5  years, and 101 thereafter until Sept. 30 1961 (plus interest in each case). Compare V. 1 13 , p. 2185.
to this eomnanv03*qJe^rH jto Dlrector-Dcneral for rolling stock allocated ’ Seo article on page 3.

E AR N IN G S—  ----- -Jan. 1-Mar. 31---------------- Jan 1 1-Dec. .31-------
(l.-S . C . C . figures.) 1922. 1921. 1921. 1920

No()SS| f'ter "taxes................ S2’i l 8 ’ o?4 S2.743.235 $11,334,956 $1.3,149,248
R E P O R T — F B ri 920" 45o-2 l 9 5/5,907 3,434,988 1,262,207

f L , .  s x & p .  N,i s r .  a . a r i i  u s e -
1 919 '"S{M 6 2 'fo 2  3 VI- qnn *$2R ? 'n o o  51,180,88i $639,152 $83^,898 3,135,900 151,022 1.019 576 630 1 r,o 1 «oo im
19 * I ncludesM  ’ 6 ^  73%S®7m'574* i 2’! l -87l 977,894 639! 152 2T2!.398*1-601.733 estimated amount due under Govt, guar for 0 inns 

Pres Hale Holden: Gen. M gr., F E Clarity Fort Worth Tov
(V. 114, p. 78, 305. 409. 626. 1765 2115.) U orth. le x .—

$2,500,000
500.000
200.000
500.000
800.000

5.150.000 
50.000

350.000
2.634.000 
1,36.3,100
5.350.000
6.240.000 
1.000,000 
2.291.416
8.176.000

336.000 
440,700

See text
325.000

5.728.000 
13,418.000
2.539.000
9.022.000
2.122.000
1.106.000

452.000
1.110.000

392.000
484.000

Ry.
5.250.000
3.500.000

212.000
1.600.000
5.600.000
2,000.000

200.000
400,000

2.113.000

Rate
%

When
Payable

6
6
4 H  g J
4 g

e
5
6

See 
Seo text

5 g
4 g 
4 «  g 
5 «  
5M g
i *
6 g
6
6 x
s *
6
5 g
6
6 x 
5 g 
5 g 
5 x

Q— M 
A & O 

A 
A 
A 
A 
A

5 g
8

„  5 g
See text

6
6« g 5 g

J A D
A A G
J A J
M A S
J A n
M A N
J A 115
M A N

J— J
Various

M A N
J A J
J A D
A A n
M <3o s
J A J
A & 0
F A A
A A O

A O
,

M A N
F A A
J A J .
J A D
J <fc J1.

Last Dividend 
and Maturity

Aug 15 '13 2% 
June 15 '22 1 u  
M ar 31 1923 
July 1 1947 
July 1 1950 
Nov 1 1952 
July 1 1933 
Oot 1 1922 
See text 
See text 
Dec 1 1923-38 
Apr 1 1954 
'  l 1941

922 I K  
u e o l 1961 
To M ay 1 1925

Places Where Interest and 
Dividends are Payable

Checks mailed 
. do

City Nat Bk, Gloversville- 
N  Y  Trust Co, N  Y  

do do
New York Trust Co. N Y 
FulCoN  B k.G lov 'lle.N Y 
Farmers’ L A Tr Co. N Y

New York
Oot 1907 coup last paid 
Central Union Tr Co, N Y 
Farmers’ L A Tr Co. N Y 
Office, 32 Nassau St. N Y 
Fidelity Trust Co, Phila

Jan ’21 Int In default 
Owned by Sou Pao uo 
So Pao Co 165 B’way.N Y

do do
Columbia Trust Co. N Y 
Banker* Trust Co. N Y 
Nat City Bk. N Y. or Gal 

do do
do do

Columbia Trust C o. N Y

1 1956

, 1 1924
J'July 1 1954

Hanover Nat Bk, N Y - 
See text
Fidelity Trust C o, Balt 
J P Morgan A C o, N  Y 
Hankers TniBt Co. N Y

M IDLAND R Y .— Owns Gainesville, Ga., to Athens, 42 
miles, standard gauge, and Belmont to Monroe, 32 miles; gauge now 

Conion n n '  P ’ 269, 500, 627. Stock, all’o u ts ta n d in g fS .O O o ! Gordon C . Carson o f New York and W . B. Veazey o f Gainesville were
\PPl°13 p .r?052VerS 1921 ’ V ’ 112’ P ’ 849’ Tentative valuation!

Of the 1st 5s o f 1905 ($1,000,000 auth .), $601,000 has been sold and $14.
000 Is reserved to retire old 6s; S26.000 treasury bonds and $192,000 Issued 
iSnn°nnn o f ,32 “J11,®3, are Pledged to secure an Issue of
Mnn i 9 3"?leari.8 »̂ coupon notes of 1913. These notes also have as addl- 
Knnnl , ™ r tF the following pledged by Individual owners: $615,000 1st M .

onn905 J33®6)-S5J4.000 out o f $550,000 cap. stock. Of these notes, 
n s er*es,A. haying a prior lien on the collateral and $75,000 Series

L’Z W 'A ; T”“2ss“p;ia “S'sp
1921S interes3 Tn^defouT^^ *° ° Ct’ 1 1919  a“ d again t0 ° Cfc’ 1 1922’ JaD’ 

Tho Chatham Bk. A Tr. C o. is mtge. trustee. V. 81, p. 1375, 1550.

Pacific T^*Owns r« lv lt !n n  U? UT? S\ N ANTONIO R Y.— (See MapSoulhem 
sVtPZn J ’ n Yla S ou,,OB- Tpx- ,r> east bank of Bio Grande

mile ’ J}oevl' 1e %  Damon, 167 miles: San Antonio to Port 
PT rn^VnlEP T o  BO branches 285 miles; owns jointly 2 miles; trackage, A c., 
n o u iin  t ’i / ^Southern Pacific Co. owns $27,062,400 o f the $27,-
p811528 t0Ck Par S100)’ V ’ 79, p ’ 2642: V - 81- P- 211. 668, 1242; V. 8^,

BON DS.— See V. 92, p. 1636: V. 94. d . 130* V Q6 n 1779* v  1H7 
Smitif(?rn *2,539,000 are "stam ped" with a gnaranfcv by
«%1 r̂io£!Ct̂ v? ‘ i°̂ i pr nĴ JSa  ̂ 2;rici interest as reduced from
s  ?  J n 1 !i?16*TTV; J 00* p * 39^- Equip, bonds. $ 1 .668.000 6a.owned by Southern Pacific. V. 76, p. 1300; V. 77, n. 2160 The Soil Pac 
Jpn° ;  o f $2,639,000 Mex. & Pac. oxt. 2d M . 6 a

« ? fnnn,nrin7o 8j0R» H ’ & S- A - East Dlv. 1st 6s (ext.), due Aug. 1 1935. $1,000,000 2nd M . 6s, and $9,022,000 Gal. Victoria D lv. 6s. *
E A R N IN G S.—  -------Jan. 1—Afar. 31-------  -------Jan 1—Der 31____
( I.-S. C . C. figures.) 1922. 1921. 1921. i920.

Yl™53 - - - - - - - .................. $5,140,477 $7,014,220 $25,063,536 $27,312,110
Not after taxes................  558,047 1,148,437 2,516,414 1,864,740

R E P O R T .— For 1920, gross. $22,619,581; net oner incomo 8526 673- 
{"o8! 7 ’ 2 ?222T >225: deductions, $3,466,74(1; bal., def.’ , $60,448.’

r Y A ‘; Yp T O N HOUSTON & HENDERSON RR. OF 1882.— Owns from 
Galveston. Tex., to Houston, Tex., 50 miles. Seo V. 61, p. 1013.) •
h = ? J h ^ ^ I ZL^T IO ? ’C7T1?o M V.K ’ *  T - and International A Great Northern 
kaJ e. W ra.Ck?&c r 3*n0e Dec- 1895 under a contract providing for pay- 

rrtrT  Pru3t c e - -a3 mtge. trustoe, o f $ 100,000 yearly to nfeet Inter
est on G . H . A H .  bonds and an additional rental o f $24,000 per ann. for 
f o n ? e7 fo ° n e 0tiĥ P W‘ rposCs .-S e e  V. 61. p . 1064; V. 63, p. 697; d lvi. M ay 1904 to 1906, 4%  yearly; none since. M . K. A T . owns 4 999 shares of 
stock. Of the 1st gold 5s ($5,000,000 authorized Issue), $ 1 ,7)66 000 Is re
served for not over 90% o f cost o f  new equipment. Rodeomablo at 105 
on any Interest day. V. 98. p. 839: V. 102, p. 1987. “ uu''oluaoie at 

Stock, $1,000,000; par, $ 10 0 — (V. 114, p . 305.)
GALVESTON TERMINAL RY.— Owns extensive terminals at Galveston 

Tex., used by Trinity A Brazos Valley R y., Colorado Southern and Ohio.’ 
R. I. A PaclUc, which own praotlcally all the stock. V. 87, p. 950 Owns 
a large freight depot and warehouse and about 14 blocks along Galveston 
water-front. Operatos 49 miles o f  main lino and 20.33 miles o f sidings 
Stock, 32.J.000. Gf the 1st 6s ($5,000,000 authorized Issue), $1 106 000 
guar Jointly by the Oh. R. I. A !>. and Col. A Sou. V. 86 n 1100 15,3 - 
V. 87. p 1478: V 103 p. 2428. 1980. Pres., J. A. n u le n .lftu s to n ’ T o l -  
oii^Tex.— ( v ! i 00Up ^ O ^ )  rreas’ ’ E ’ R ’ Cheesborough. both of Galves-

f„9 iA„i'Y.pS r^ N, W HARF CO.— Owns wharf properties extending from 10th 
Galyest? n’ Tex., and 12.8 miles main line switching traoks lu 

olty, with yard tracks and sidings. Incorporated In Texas Feb! 24 1854 
?o o ik Q&^taD,n1n£ at, advlces. S2.626.600; par. $100. Dividends In 
}q ?3 ’ £08; S,*7” y earIy: 1909. 4 K % : 1910 toioi?; siii920?3)<My?̂  n H%: 191C-n -I917- 191S-3%;

(‘alii f fe f  «'<•««!
v S S r . 107^,-. I A  w -

G A U L E Y & EASTERN R Y .— V. 113, p . 1772.
rnPEiNiESnE & WYOMING RR.— Retsof, N. Y .. to Pittsburgh A Lehigh
Stockl L 7 o 3̂ no®tS° r Jciin o  GrJ?PVil!le '..4 m; : branoh. 2 m.; total. 16 miles. Stock, $500,000. par. $100. Dividends sfneo 1909: Aug. 1910 1 U % -
?°tY " 1 1911» 5 % . Paid IK %  Q.-J.; 1912 and 1913, 6 % (Q. F .): 19 14 ’
HB7 a51nCy4 i9 C'1r f  A ^ 1914 l c  Aug. 1916, 1H %  quar.; ftov . 1916.2% .' I ? 17- \0%. 2%  Q .-F . with a special div. o f 2%  paid In Aug. 1918: Fob A
M ay, 2%  H'Pir.; N ov., 4% ; Fob. 1919 to N ov. 1921, paid 2!4%  qu’ar. 
Year ended D ec. 31 1921: gross, $536,324: not oper. incomo, $243 286’
87«°r 1 VlC01Prn<! r387» 7 ’ ’n HePtais, $119,113; dlvs., $50,000: baL, sin-$78,611. Pros., M . B. Fuller. Scranton. Pa.; V .-P. A Gon. Mar IT C 

N . Y .; Sec. A Treas., W . II. Barnard, 2 Rector St., N . Y .—  v . / b, p. J J4o.)

GEORCHA FLORIDA & ALABAMA R Y .— Owns Richland. Ga. to 
Tallahassee, Fla., 131.22 miles. Including 26 miles opened Sept. 1909’ Talla
hassee1 to Carrabelle. on the Gulf o f M exico. 49.68 miles; branch Havana 
llne ’from ^rarahnnl^E IAile8’ i t0^ 1’ i192i.n3 m!,le9- Also operates steamer 

•!r 8 inn CTa^ 7  n P?v m fh C°  o’ P,S. - 32 mlloH- Stock. $450,000;Ga • Gen ”  n  n BA Williams: 8ec.-Treas.. L . G. Papy, Balnbrldge.
lOO" p " (5 7 2 7 ”  R ’ *’ Co,em an- Balnbrldge. Ga.— (V. 88. p. 1437; V
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6]

M iles
Road

Georgia Midland Ry— First M gold $1.650.000ln tgu .x  
Georgia Pacific— See Southern Ry - 
Georgia Railroad & Banking £o— Stock

Ronds not mortgage currency (V 87. P i t o, zao)-za
Bonds refunding not mortgage cu rre n cy .-- ............-

G eorgia  Southern & Florida— Common istock..............
First pref stock 5% & P1artlc„ ° 9 ,^ u*tV Sal n on ------Second Dref 5% & partlc non-cum 91,084.000 ---- -
First mortgage gold $4 ,000,000-.- . . - .-M e B a .x o  
First consol mortgage $10.0(W.0O0 g o ld .. . N.xo &r 
Equipment trust B «  D *»•  ^ S a s 'M  s'-'a g - c

G eorgia  S o u th *  & O u lf— Albany & N or 1st M  g - C
ae^tvs^A*iarUrU b-ConTnonlVtl M $565'.656gl[text) x 
n f l i yv*Mey Q lobe & N orthern— See Arizona Easte 
rii.hen *Y)eckerto “n— 1st & 2d M ($60,000 are 2ds) 
fln u v e rn eu r& o V w e g a tch le -S e e  N Y O f t H R R B
Qrand Rapids & Indiana Ry— Stock $6.000.000---------

First M mostly land grant g extended In 1899...ZO* 
First M extended gold guaranteed by Penn R R .zc*
Second mortgage $5,000,000 gold ------------- xc
Muskegon Grand Rapids A Ind— First M g — _Ce.x
Traverse City R R — First mortgage g o ld ................. z

'rand Trunk Pac— First M £  guar Can Govt (text)c&r 
Prairie Section M (Ser A) £2,100.0001 guar p and 1 

• Mountain Sec M (Ser B) £2,050.0001 by Grand 
Lake Superior Dlv 1st M £1.550 000) Trunk 
Sterling bonds guar by Can Govt $15.940,800.c*&r* 
Deb stk $50,000,000 red aft 1936. Int gu by G T 
G ov ’t Loan $10,000,000 sec. on Prairie seotlon do 
G ov 't Loan $15,000,000 cov . by deb. gu by G . T._
Domlnion Government loan - - - - - - - - - - - - ............

do $8,000,000 sec by mtge V 103, p 406----------
do $4,500,000 (V 105. p. 1617. 999. 818, 497)
do $7,500,000 (V 106. p 2559)...........................

Grand Trk Pac Br Lines 1st M gu by Alb text._c*
do do 1st M gu by Alb £238,600..............
do do guar by Saskatchewan (see text).
do Terminals guar by Sask text....................
do Bridges auth $1.300.000 guar by Sask

98
307

285
391fl —
"36 
36 
42 

rn RP 
12

367
367
419

37
27

1.755
916
839
188

Date
Bonds

58

1896

1007
1921

1896
1902
1912
1915
1896
1909
1891
1888

1869
1869
1896
1886
1883
1905
1905
1905

m
1909
1913
1914
1917
1918 
1909
1909
1914

Par
Value

Am ount
Outstanding

$1,000
100

1.000
100
100
100

1.000
1,000
1.000
1.000
1.000

100
1.000

600 &o
100 

1.000 
1,000 
1,000 
1.000 
1.000 

$ & £ 
£100  &o 
£100 &c 
£100 &c 
£100 Ac 

$100

$1,650,000
4.200.000
1.000.000
1.500.000
2 .000.000

681.000
1.084.000
4.000. 000
2 .000. 000

21.000
158.000
400.000
165.500
565.000
246.500

5.791.700 
' 918.000
4.455.000
5.000. 000

300.000
136.000

68 010,000
10.206.000

9.963.000
7.533.000

15.940.800 
34.879,252
10 .000,000
15.000.000

6 .0 0 0 . 000 
7.081.783 
5.038.053
7.500.000

$ &  £
£100 

£100 Ac 
£100

_________'V105.P 1416

1.159.596
11.315.052

G E O R G IA  & FLORIDA R Y .— Owns from Madison, F la., to Augusta, 
Ga 250 m.: branches, 153 m.; total, 406 miles. Owns stock o f Georgia 
A Florida Term. Co. o f  Augusta and Valdosta and guarantees Its 1st 6s. 
A consolidation in Aug. 1907. V. 82, p. 1211; V. 85, p. 345; V. 87. p. 480, 
936. 1533; V. 88, p. 681. On March 27 1915 receivers were appointed, the 
receiver in July 1921 being John Skelton Williams, Richmond, Va. In 
Oct. 1919 purchased Augusta Southern R R ., all operations being merged 
from Jan. 1 1920. Sale o f  road was orderod in Feb. 1920, but was revoked 
bv court order. V. 110, p. 464. G ovt, loan requested to cohtinue opera
tions. V. l l l . p .  2228; V. 112. p . 257.

In March 1917 $500,000 receivers’ certificates were authorized, and with 
the proceeds of $250,000 purchased $296,000 o f  tho $400,000 common 
stock and $296,000 o f tho S350.000 preferred stock o f the Augusta Southern 
R R . V. 104. p. 1045. 1145. O f the $1,600,000 receivers’ certificates auth
orized in Feb. 1921. $800,000 were pledged with the Govt, for a loan of 
that sum at 8% and the rest o f  the issue was disposed o f at par. Proceeds 
were used as follows: payment o f  cert ificates already outstanding, $728,000; 
revision o f lino, $400,000: payment In certificated debt, $200,000; working 
capital. $272.000.— (V . 112, p. 652, 849. „ „  _

Protective Committee for 1st M . os or 1907; Franklin Q. Brown. 33 Pine 
8t N. Y .. and others. Depositaries. Baltimore Tr. C o.. Central Tr. Co 
o f N . Y . and Richmond (Va.) Tr. & S. Bk. V. 102, p .712. In July 1919 
the Richmond (Va.) Trust Co. was made trustee under 1st M . o f  1907.

In March 1918 John F. Lewis, Pres, o f the Citizens Bank o f Valdosta, 
Ga and E. B. Lewis, o f Montezuma, having purchased the large interest 
In the property neld by the Baltimore Trust C o., succeeded 8. C . Row
land aud D . H. Gordon on bondholders’ com m ittee. V. 106, p . 1344. 1461

BONDS.— Of bonds o f 1907. $5,600,000 are in hands o f public and 
$630,000 In treasury. V. 85, p. 221, 530; V. 95, p . 1472. Holders o f 1st
M . bonds were asked to fund their coupons for 3 years from N ov. 1913; 
about 82%  agreed. V . 98, p. 155. V. 97, p . 1024, 1504. V. 104. p . 2452.

Gon. mtge. bonds, see V. 94. p. 630. 826, 911. 1118; V. 104. p. 2452.
Government loan, V. 112, p . 2642.

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

3 g A A O Apr 11946 J P Morgan 4  Co, N 1

See text Q1— J Apr 16 1922 3% Augusta, Ga
4 J A J Jan 1 1947 Am Exch Nat B k. N Y
6 A A O Oct 1 1951

See text M A N N ov 8 ’20 244 M T 4 D  Co. Balt; & N Y
See text M A N N ov 8 ’20 2>4 do do

5 g J A J July 1 1945 do do
4 g J A J July 1 1952 do do
4 A ft F A A Aug 1922 Bankers Trust C o. N Y
444 g M A N15 N ov ’22-N ov ’25 Riehm’d.Va.OId Dom  Tr
5 g J A J Jan 1 1946 N Y  & Baltimore
5 g J A J Jan 1 1959 C o’s office, A lbany, Ga
5 A A O Oct 1 1926 Reading Terminal. Phila

6 Various 1928 N Bk Or Co. Goshen. N Y

4
344 e J A J

See text 
July 1 1941

Office Grand Rap, Mich 
Winslow,Lanler&Co.N Y

444 g J A J July 1 1941 do do
4 g A A o Oot 1 1936 Philadelphia. Pa
5 g J A J July 1 1926 Winslow, Lanier & Co
3 g .1 A J Jan 1 1933 Winslow. Lanier A  Co
3 J A J Jan 1 1962 Bank of Mont, Lon A  NY
4 A & o Apr 1 1955 1
4 A A o Apr 1 1955 )
4 A A 0 Apr 1 1955 j London, Montreal A  N Y 

Sept T9 not pd when due 
N Y  Montreal A  London

4 J A J Jan 1 1962
4 M A s Perpetual
4 A A o Apr. 1 1919
4 J A J July 1 1923 do do
5 M A N On demand
6 J A 3 On demand
6 J A 3 On demand

4 M A N Feb 25 1939 _______________
4 M A N Feb 16 1942
4 M A N Jan. 22 1939
444 M A N 1943
444 Dec 18 1943

E AR N IN G S—  -
I.-S. C .O  figures.)

Gross________ __________
Not after taxes-------------

— Jan 1-Mar. 31--------------Jan. 1-Dec. 31---------
1922. 1921. 1921. 1920.

$319,054 $341,963 $1,389,678 $1,519,192
11,275 def.65,485 dof.147,157 dof.862,585

R E P O R T .— For year ending D ec. 31 1920, total income, def., $29,177; 
deductions, $836,287; deficit for year, $865,464.— (V. 113, p . 532.)

GEORGIA MI DLAND R Y .— Owns road from Columbus to McDonough, 
G a., 98 miles Leased from July 1 1896 for 99 years to the Southern Bail
way Co. for $49,500 annual rental (being Interest on the first mtge. bonds, 
&o.) and $2,500 for Columbus terminal property. Stock is $1,000,000, 
owned by Southern Railway Co.— (V. 63, p. 361; V . 82, p. 751.)

GEORGIA RR. & BANKI NG CO.— Georgia R. R. Augusta, to Atlanta. 
171 m.: branches to Washington and Athens. 58 m .; Macon A Augusta 
R R . (pronrletary road), Camak, Ga., to Macon, Ga.. 74 m.; traokage, 4 in.; 
total. 307 m . Owns 60%  stock o f Western R y. o f  Ala.

Lease.— In 1881 road leased for 99 years to W . M. W adley et al for the 
Cent, of Ga. and the Loulsv. A Nashv., at $600,000 Der year, but In April 
1899 the Loulsv. A Nashv. was held to have acquired all rights under the 
lease: Atlantic Coast Co. 1899 acquired half interest. V . 68, p. 722. Owns 
majority ($991 400) stock ‘ ’Ga. R R . Bank." T , „

In Mar. 1920 announced that the Georgia R R ., the Atlanta A West Point 
r r . and the Western R y. o f  Alabama would in future bo operated in close 
organization rather than independently. The three properties will be 
directed as to operation from Atlanta. ________—

The $1,500,000 6%  bonds o f 1921 provided for tho retirement o f  $300,000 
6% bonds and $1,200,000 5%  bonds due Jan. 1 1922. V. 113, p . 960.

Equipment trusts Issued to Director-General for rolling stock allocated 
to this com pany. See article on pago 3, and V. 113, p . 1471.

Since to Apr. 1922D IV ID E N D S.— ■‘87. ’88. ’89 to J a n .’ l l .

R E P O R T .— Year ending Dec. 31 1921: _  . _
Gross Oper. Total Interest, Pref. Balance

Years—  Earninas Income. Income. Ac. Dies. Surplus.
1 9 2 1 - ............$5,080,609 def$290.366 *203.473 *697.257 -  - .  d «4 4 5  784
19 >n 5 433 079 41,985 88,110 458.835 $S8.400 d f 459115
1919— — — — 4,374,501 252,577 *524,703 853,619 88.400 82.684

Pres., Fairfax Harrison, W ashington, D . C .— (V . 113, p . 1052, 2079).
G E O R Q IA  SOUTH W ESTERN  & G U LF R R . (A lbany & N orthern

R y .) .— Projected to extend from Albany. G a .. southwest tzj St. Andrews. 
Fla., on the Gulf o f M exico. In Feb. 1910  acquired the entire capital stock 
of the Albany A Northern R y ., A lbanyto Cordele, 35 ^ ^ ^ r a c ^ g e  rights. 
0 73 miles. V .90  p . 109,502. G. S. W. & G . stock auth.. $4,000,000, issu
able at $20,000 per mile: outstanding. $40,500. The $1.000,006 mortgage 
is secured by pledge o f $350,000 capital stock o f Albany & N or. By-. 
Ac.: bonds issuable at $20,000 p. m. Unpaid bond interest Dec. 31 1921, 
$5,293. For year end Doc. 31 1921: Gross, $142,063; net oner, income. 
<522,030; other income, $3,913; int., rentals, & c., $38,996; bal dof for year. 
$13,053; total surplus. $36,108. Pres, and Gen. M gr., W . M . Legg. 
Albany. Ga.; V .-P ., Sec.-Trcas.. H . J. Bruton, Bainbridge, Ga., A ud.,
l. O. Johnson, Albany, Ga.— (V . 90, p. 502.)

GETTYSBURG & HARRISBURG R Y .— Carlisle to Gettysburg. P a ..31.21
m . ; branch to Round Top, Pa., 2.93m.; o f* th ^ ^ O ffoon ^ im lta i tor’s Run. 7.46 m. The Reading Co. owns $5,4.500 of the $600,000 capltM 
stock: $535,000 deposited under its gen. mtge. o f  1896 V. 95. p. 1033. For 
cal year 1921: Gross, $438,011; net, after taxes, $68,350; other income, 
$3,114; deductions, $77,015; bal., def., $5,551.

GRAND RAPIDS A INDIANA R Y .— ISee Maps of Pennsylvania R R -)— 
Owns from Fort W ayne. Ind .. to Mackinaw C ity. 367 m .; branches 

110 m.; total owned. 477 miles; operates Cin. Richmond 
1 R .. 86 m. On M ay 1 1917 purchased the property o f the Muskegon 

Grand Rapids & Indiana R R . and Traverse C ity R R .: trackage, all lines. 
13 miles. See V. 106. p. 2644: V. 76, p. 811; V. 82, p . 988, 1098. Successor 
Aug. 1896 o f R R . C o. foreclosed (V . 63, p. 153.) ,  .. _ ,

The stockholders on Dec. 22 1920. approved the lease o f  the road and 
properties to the Pennsylvania RIt. effective Jan. 1 1921. The lease i® 
for a term o f  999 years and upon the general basis o f  paying a rental suffi
cient to cover fixed charges and a dividend o f  4%  on the stock. .

The Pennsylvania C o. offered to purchase the minority s to ck ,^ v in g  In 
payment par for par second mtge. 4%  bonds o f the Grand Rapids & Indiana 
R y . V. l l l . p .  1949; V. 112. p. 61.927.

STO C K .— Stock, $5,791.'?00 out. Penn. C o. on Dec. 31 1921 owned 
$5,699,800.

D IV ’S .— 1900. 1% : 1901. 2 % : 1902 to April 1910.3%  (yly>: none since. 
BONDS — The first mtge. bonds extended at 4 44% are endorsed with the 

guaranty of the Penn. R R . Co. to purchase the coupons as they mature.and 
the bond itself at maturity. See guaranty. V . 56. p. 649: V. 69. P. U 9 3 .

Of the 2ds, $2,164,900 wCre owned on Dec. 31 1920 by the Pennsylvania 
Company, which com pany guar. prln. A Int. on $1,038,000 2d M . bonds.

EARN IN G S—  -------Jan. 1 -M ar. 31---------------- Jan. 1-Dec..3 1 -------
(I -S C C. Figures.) 1922. i 021. 1921. 1920.

Gross - - - - $ 1 , 9 7 1 , 6 2 1  $2,031,659 *8,504.188 $9,769,277
N et after Taxes................  def.60,228 def.112.435 def.529,531 def.450,970

R E P O R T .— For 1921: >T 
Calendar Gross Net

Year—  Revenues. Revenue. 
1921_____ $8,504,188 df$539.636

ill©::::: s.yzsMg _ w.iio
Federal Other 

Compen'n. Income.
______ $776,227

$941,260 135.592
929.385 85.415

Deduc- Net 
tions. Income. 

$959,040df$722449 
773.685 303,166
763.566 251.234

r 8 3 - * _ . . ___9 9 _____________________________i .
Regular since 1881 % /10 yrly. 1044 11 yearly. 12% yearly.

Extra (from  bank earns.), Jan. 1917, 1% ; Jan. 1920, 1% ; Jan. 1922, 1% .
R EPO RT for year ended M arch 31 1922: Gross Income, $639,656; divs. 

(13 % ) $501,000; Interest, $148,699: bal. der. $13,013: total profit and loss 
surplus. $1,964,633. Pres.. Jacob Phinizy. Augusta, Ga.—  (V. 113, p. 
182, 960. 1155, 1360, 1471.)

GEOROIA SOUTHERN & FLORIDA RY.— (See Map of Southern Ry.)— 
Owns from Macon. Ga., to Palatka. Fla., 285 miles; on Nov, 1 1902 pur- 
nhased Atl. V. A W . R y.. Valdosta. Ga., to Jacksonville, Fla., 106 miles: 
trackage. 11 m .; total, 402 m. V. 60, p. 928: V. 79, p . 551. Also owns 
rule-eighth o f stock o f Jac'-' onvillo Term . C o. and 1-3 o f stock M acon Term.

owns the stock of the Hawkinsville A Florida Southern B y.. Worth to 
Hawklnsville, G a., 43 milto, and Ashburn to Camilla, G a.. 50 miles, $606. 
000 1st M . 5%  bonds being guar., p . A 1. Tho I.-S . C. Comm , in Oct 
iqo ’i authorized the receiver o f that company to abandon the line. V . 79, 
p 2585; V . 97. P. 175. 365; V . 113, n. 2079. 2405.
P Tentative valuation, V. 113, p . 1052.

D1VID. on 11892. 1898. 1899. 1900-05.
Int & 2nd pref.(% ) l 2 3 3 4 yearly

STOCK.— Southern R y. on Dec. 31 1921 owned $177,700 first pref., 
$178,200 second pref. and $1,691,500 common stock.

B O N D S .— First mtge. o f  1895 (A bstra ct. V . 61 . p. 429) provides that the 
S681 000 first pref. stock shall bo a lien second only to the bonds and coupons. 
* The First Consol. 4 so f 1902 aroforthe authorized amount o f $10,009,000 
of which $4,084,000 are Issuable to retire tho $4,000,000 5s and $684,000 1st 
pref. stock and $3.316.000 are rosorved for future needs.. V .7 5 .P .9 8 0 .

EARN IN G S—  -------Jan. 1-Mar. 31---------------- Jan. 1-Doc. 31-------
I -8 C C figures.) 1922. 1921 1921 1920.

Gross ' - _______ $1,150,545 $1,174,388 $4,586,771 $5,330,811
fce t after Vaxos................ 124.314 dcf.220.599 dcf.290.3G6 def.213.480

1906.1907 to N ov 1920 
4 44 5 yearly

Pros'.; 8amuefRea". Phila.': Trcas., T . H. B. M cKnight. Pittsburgh, Pa. 
— (V. I l l ,  p. 895, 1752, 1949; V. 112, p. 61. 469.)

G RAN D T R U N K  PACIFIC  R Y .— (See la p s .)— This trans-conti
nental railway was built with the Joint financial support o f  the Govern
ment and the Grand Trunk R y. o f Canada under special A ct p a ssed by th - 
Canadian Parliament in 1903 and 1914. The several lines have  a combined 
length o f about 1,750 miles from Winnipeg to Prince Rupert. B .O . .  on 
Pacific Ocean, 30 miles south o f Alaska line, with branches, 1,180 miles.
1Ot&WesUrn0mv\^6n.lBuilt. Owned and Operated by Company—

a. Prairie Section. Winnipeg to Rocky Mountains, a b o u t . .— - - - - -  914
b. Mountain Division. Rocky Mountains to Paclfio Ocean, about— .  843

2. Sundry Branch Lines— Built by co . and its subsidiaries—  about 992
3. Lake Superior Branch. Built and Owned by Co.; Leased & Oper. by Govt.—

Thunder Bay on Lake Superior to East. D lv., east of Winnipeg------ 189
4. Eastern Division, Built and Operated by Canadian Government—

M oncton. N . B .. via Ouebec to W innipeg...............................................I *804
ORGANIZATION.— Iucorp. by Canadian Parliament in 1903. V . 80,

d 996' V 81 p 1315. As to Grand Trunk Pacific Branch Lines Co., see 
$ 90 p l<m  ?also bonds below): V. 82. p. 333; V . 88. p. 295, 822. 1372.
**On M arch ’ 4 19^9Vnotice was given that owing to the lack o f funds 
the Grand Trunk Pacific R y. was unable to continue operations. Ac
cordingly. under the provision of the W ar Mea-ure Act an order was 
passed in Council on March 6 1919. placing the Grand Trunk Pacific R y. in 
the hands o f  Minister o f  Railways a receiver. V . 108. p . 1 06 0 ,1 2 14, 2118.

IN TER E ST P A YM E N TS.— The Interest due April 1 1921 on Series A 
Prairie Section Series B Mountain Section, and Lake Superior Branch 4%  
bonds was paid In Juno 1921. V. 112, p . 1617, 1740, i 860, 2413.

In March 1919 the Grand Trunk By. C o. paid the interest due^M arch1 
on this com pany’s debenture stock, but the Principalt ofThe *10.000.000 4% 
loan from the Dominion G ovt., guaranteed by the Grand Trunk R >.. due 
April 1 1919 remained unpaid. V. 108, p . 151. 1911 .

The Sept. 1 1919 interest.due on the 4%  debenture stock was not paid at
m STOCK — Authorized *45 ,000.000 (par of shares, $100 each), of which 
the $24,940,000 outstanding is owned by the Grand Trunk »> ’ •

BONDS & c.— For full debt statement In 1917 see V . 105. p . 141a.
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6]

Grand Trunk Ry— Consolidated stook .
4% guaranteed stooir non-oumulattve £l’ 2.5bb*066" 
First preference 5%  stook £3.420,000 non-cum 
Second preference stook £2.530,000 n o n - c u m .. . ! ' 
Third preference 4% stook £7.168,055 non-cum
Debenture stock £4.270.575..................
Perpetual consol debenture stook (coll trust) bum" 
Great Western perpetual debenture stock o
Northern Ry third preference A & B b o n d s .! ol

Debenture stock 4% perpetual £425,850............f
Canada Atlantic consol (now 1st) M g g u p & l . . .  
Wellington Grey & Bruce 1st 7s. See V. 108. p . 170 
Del!e,n̂ lr® 8 f  bonds *25,000.000 call aft Oct '35ftt lUJ _______ _________ _ C©
Deben s f  bonds 825,000,000 (non-cali)Y_'Cexxx.’c * 
New Bngiana Elev 1st M g gu due $10,000 yearly .. 
Montreal Warehousing 1st M $1 000,000 gold guar 
Oar trusts S erB  gold due 168.000 s-a red 102 H --B a

do Ser O due s-a $112.000...............
red 102H .______ _____ ________ F b 'i
do Ser D due $125,000 s-a cal! 1 0 2 H !!E q .c  
do Ser F duo $400,000 s-a not call FP.c*

_G 
Px

Equip notes (U S  It A) diie $59,900 annually 
Q rand T ru n k  W est— 1st M lnt gu $ (cur) sc. £ r i

Gen consol M  auth $30,000,000 guar p & 1____Usmx
Grand Trunk Junction bonds

Miles
Road

3.512
3.512
836 Vi 
490 H

396

331
331

4

Date
Bonds

1884
’73-’74
’73-’74
(1874
11884

Var
/1868
11884

1905 
1874
1920
1921 
1901
1906
1912
1913 
1917
1921
1920
1900
1912
1883

Par
Value

£100
£100
£100
£100
£100
£100
£100

100, £200

Amount
Outstanding

1,000 
500-1000 
500-1000 

$ or £  
$1,000

1.000
1.000

500 &c 
1,000 $ &£

$116563053
60,833,333
16.644.000 
12,312,667 
34,884,535 
20.782,492

119.839,014
13.252,323

70,567
1.499,980

16.000. 092 
268,640

24.743.000
25.000. 000

200,000
1.000,000

168,000
336.000

1.375.000
11.200.000

778,700
15.000. 000 
11.541.000
3.872.000

Rate
%

See text

6
4
5
6 
4
4 g

var, say4

7 g
6 g
3 H e4
4H  g

4 g 
5 *

When
Payable

See text

Last Dividend 
and Maturity Places Where Interest and 

Dividends are Payable

J & J 14 
Q— J 

F & A 
A & O 
F <fc A 
J A J 
J & J
A & 
M & 
J & 
A A 
M &
M  A 
F A 
F & 
J & 
J A 
M A 
J &

See text
Apr 1914 2H
Irredeemable
Irredeemable
Irredeemable
Irredeemable
Irredeemable
Jan 1 1955
SeeV.110,p.77.
Oct 1 1940 
Sept 1 1936 
July 1922-1941 
Apr 1 1936 
N ov  1922
N ov ’2'2-Nov ’23 
Aug 22-Aug ’27 
Aug ’22 Feb ’36 
To Jan 15 1935 
July 1 1950 
Sept 1 1962 
July 1 1934

Check from Co’s Office 
do do
do do
do ■ do

Glyn, Mills, Currie A Oc 
London

Mont. N Y A London 
London
New York
Bank o f M ontreal, N  Y 
UnSD&TrCo. Portl’d .M e 
Blair A C o.. New York 
Blair & C o, New York

Fidelity Trust Co, Phila 
Guaranty Trust Co, N  Y  
Bank Montreal,NY ALou 

do do
do do

#-Fanad an Government agreed to guarantee 3%  1st mortgage 
S M e n i0r»^ h alT1OUnt t ° ,7o%  of the cost of construction of the Western 
I  1 91 nnn m 6t cas^ of the Prairie Section not to exoeedor £3,210,000 In all; and (6) three-quarters of total cost 
r?ta?is«ii.fn0^ A hnon ^ n taD S Paclflo Coast, called Mountain Section. 
Sflfi i s o ? ’ Canada.  trustee. V. 80. p.
nZU • 4 ’ 3: V ’ 8 l '  R: 507- 613: v - 89« P- 224. 286: V. 91, p. 214 276Decision as to guaranty by G ov ’ t, V . 93, p . 1386. 1462; V . 95, p . 1607.
v ^ m 91™ HgS»9SSS? ^ ,280.000  4%  bonds due Jan. 1 1962V. 101, p . 1628; V. 98, p . 1766. 1920; V. 99, p . 342, 674; V. 100, p. 642.
»  Se<r i and 3er- ‘ ‘B ”  (M tn. Sec.) 4%  bonds secured by
ln?eChv mloDit  Trust C o., Toronto, trustee) guar, as to priu. and
“ aef i  * •996i —  »• » •  » •me

lhS mort?age to secure the 3%  bonds guaranteed by the Govern- 
G ranV rrnnt R v en>hr ,n  ^e8, securing A and B bonds guaranteed by the 

C,ana^ a ' an agreement schedule to an Aot of 1904 
1 h60? lbat event of default by the company for 5 years inpayment of the lnt. on the 3%  bonds, the remedy of the Government shall 

be to Put In a manager with the concurrence of the company to operate the 
collect and distribute net earnings of each particular division part passu between the holders of the bonds guar, by the Govt 

the bonds guar, by the Grand Trunk R y. C ofln  thepro- 
« SKCllxear?  u?8 t0 the holders of the Govt.bonds and 25to the holders of the bonds of this division guar, by th - Grand Trunk R y. Co.

*10,000,600 loan o f 1909, see V . 88, p . 822, 1194 1061 1253 For 
$15,000,000 loan o 1913. V . 96. p . 1629, 1772? V. 97 n 175 ’ Regkrrii™ 
Gra”  d ■f.TTjnn I>aĉ n a n Lines bonds, see V , 90, p . *1044, 1165; V. 88 
nf S' Y ' '37> P- 1583. For issues guaranteed bv Provinces

p7.’ 480',°578!f  Wh,Ch bad b °en lssued,n Jan- 1919.
Perpetual debenture stock, see V. 84. p. 570 -V 96 n ioqa- v  ss  r, no a-

7899 lb?8  3l°239:7V i69269 W  l  ^  95. p ‘. ^207?® OOT:® v 'P< )6 .f789 ,10 8 8 ,1 29 7 .1629, 1700. Seven-year 5%  notes o f  1914, see V. fig. p . 73.
- 1 “  April 1919 the Canadian G ovt., by way o f  loans, & c., had put $145 • 
000,000 into Grand Trunk Pacific V. 105. p . 1415; V 1 0 6 p  2559

FnhII9Q'^QiftAw ST A T K M E N T  &C —-A full financial statement as of 
RnvaPr'r>ml?toWiaa *17®? *n v •, 3,Q2, p. 1982. Reports o f members o f the Royal Commission, V . 104. p . 17o4, 1800, 2117, 2235- V . 105, p. 1415.

<YSi ; ~ I?5r year ended Dec. 31 1921- gross, *16,638,677; net, llill'ell’ °ther ncom e’ *763,177; deductions, $10,448,590; bal., def.,

p f f l ,8 . ^ B r ? 5 9 2 . ° 7 a t 11 4 7 l f SUW’ M ° " ,rea1’ ° “ -i SeC"  n “ rjr
Oim&p J Ri\rN,f  R Y ; °ru  CAN ADA.— (See M a p  C a n a d i a n  N a t .  R y s .~)—  
T ofed o ’ A c” ’ ’ * IontroaI to Chicago, 111., also to Portland, Buffalo, Detroit,

Mileage (Dec. 31 1921)—  Owned.
Canadian lines____________  3,339
Western lines_______  734
New England lines__________

Leased.
250
232
172

Trackage. Tot.Mileage 
22 3,611
25 992
- -  172

Total system .........................4.073 655 47 4,775
H IST O R Y .— See V . 106. p. 395.

1 N A T IO N A L IZA T IO N .— The Governor-Genera1 o f  Canada on N ov. 10 
to tho ac9uisitlon by the Government o f the 

t 4 a £ ck ? f  Gie company, except tho £12,500,000 4%  Ouaran- 
w h Y l * li'w m  1boaxr o f  tb.rme arbitrators (Sir Walter Casslls, Sir Thomas 
^ a l d  f t h e * 1stSckf0WarCl Taft) W° r0 appolnted 40 determine what should

io 3 ? ^ arfeltrat,,.0n-.pr?9eedIng8 came to an end on July 8 1921, and on Sept 7 
s decJs lon ™  made public, tho arbitrators issuing a majority

^ d 6 7 4 ^ 5 ! 2 % 0 . WOrt^  V - 113,P '
unYif® Governor-General o f  Canada on M ay 11 1920 signed the amended 

by the Dominion Government o f the stock control of 
eomiiiitteo o f  management as announced May 21 

includes. Chairman, Howard G. Kelley, Pres. Gr. Trunk R y • (a) renro- 
sentlng Canadian G ovt.: C . A. Hayes, at present V.-Pres. o f Canadian ?7a- 

St Ch^ g^ o f  traffic, and S. J. Hungerford, Asst, to the V .-P r^  
W  n  knhhdv  pYa.  ■ J (yh ,:e (l,) representing the Grand Trunk R y. Co!: 
Frk?k Scow.’ V .-P rS : & Tresw?of G r ^ ^ T ro ^ k  R y ! ° f  tran3portatIon' & c' :

The shareholders ratified the plan Feb. 19 1920. New guaranteed stock 
,tbe. r a**r«Ka,ted appraised value will bo Issued In exchange 

« n Sl ? CYs ln pr? po1rtl° n? i °  be determined bv the arbitrators, and dividends on such new stock at 4%  per annum will be guaranteed by the 
M lan^ ° T ermnen,t: pr»vided. however, that the O o S  riiifi not 

Pa ynnnenny. J ear in ! xc ŝs o f *5.000,000 as dividends on: ih l*  0.Rresent £12,o00.000 4%  guaranteed stock, and (5) the new 4 % stock 
nh ism  1 r AP« ^ eiith.°IiV1r.eseJlt Firat, Soerad and Third Pref. shares. V. 109. D 1891. As to liabilities to be met by Canadian G ovt., see V. 109, p . 1986.
r7. ^ S f „ ? ^ er? m,ent a,lso guarantee the dividends on the present 4 % 
^ i1*£an*:®®d and the interest on tho com pany’s debenture stock issues 

‘ h® sa" le tthno parting with their voting power. The 
p rvfw£ ?.ua5ant<’ud and also the new guaranteed stock will be made subject to call at par and dividends. Compare V. 112 .p. 1740.

A committee o f  management, consisting o f  five persons, Is to be formed 
J? ' nsRre x? ?Pera,t'?,u o f the road as far as possiblo in harmony with the 
Canadian National lines, the two systems being treated In tho public 
interest as nearly as possible as one system, pending completion o f  the 
aforesaid purchase o f stock by the Government. The Government will 
also be authorized to lend to the committee o f  management such sums as 
may b® necessary for the carrying on o f the railway. Upon the transfer to 
one Government o f the preference and common stock, tho Government 
may provide for the discharge o f the receivership o f the Grand Trunk Pacific 

-A stern . V. 109, p 1527,1609,1891: V. 108, p. 2 122 ,1390,1274. G ov
ernment aid as to rolling stock, V. 107, p. 82.

The shareholders on M ay 12 1921 ratified an agreement between the man
agement and tho Canadian Government providing for tho transfer o f  the 
i v s n i  the Government during M ay. V. 112, p. 1519.■If'xU. 1977* 2083* 2190.

Official circular dated Fob. 2 1920, giving history o f  negotiations with the 
Canadian G ovt, and text o f  amended agreement. V. 110, p. 2291.
n n ?Y P n ?rTU R^i,STOOK-7 NOTi!5.S ’— Tho 4 ̂ 9 debenture stock is a first ebargo (1) upon the proporty, subject to certain prior liens, including the 
5%  dobenturo stock, aggregating about $54,000,000, and (2) on $76,048,441 
securities o f  companies consolidated with the Grand Trunk C o., absorbed, 
and controUed co ’s. V . 97, p. 1733: V. 98. p. 1156: V. 109, p. 370.

.2d Equip. 6s were extended for 2 years at same lnt. rate. V. 108, p . 2528 
-f/T^S ?̂.25 ’000’000 7 % debenture bonds o f 1920 have a sinking fund of $500,000 per annum, available semi-annually beginning Apr. 1 1921 for the 
purchase o f bonds at or below par. V. I l l ,  p. 1472.
„_T he $25,000,000 6 % debenture bonds o f 1921 have a slnkingfund o f 
*500,000 per annum, available semi-annually and accruing from Sopt. 1 
l w l .  » • 113, p . 1250*

, 9 ^ d/i ,AtiIa.n£lc K y ’ was merged Jan. 1 1914: V. 100. p . 1432; its 50-yr. 4* or 1905 (Royal Trust C o., Montreal, trustee), carry guar., prln. & lnt.. of 
Grand Trunk. V. 79, p. 1641, 24: V. 80. p. 2343: V. 87, p. 1477.

Station Co. bonds, V. 82, p. 452. Montreal Warehousing guaranteed 
p ?1449Yvfg2,Pp,3?238rV? 93 .^pYFK)PacRIc D ®ve1’ V ’ p ’ 3 0 *  V. 91.

In 1917-18 the Canadian G ovt, agreed to loan the company $12,000,000 
for interest charges, improvements. Ac. V. 105. p. 497, 818, 997, 1415. 
nrvwwTi V io o n ’ ? /  V ’ P-.13 * * *84, 1287. Government loan o f $25.000,000 in 1920, V. I l l ,  p. 74. As to tho receivership o f Grand Trunk 
Pacific R y ., see that co. above and V . 108, p. 1118.
f „ ? .<?,uipment trusts Issued to Director-General for rolling stock allocated
t°  this company ($778,<00 in M ay 1922). Seo article on pago 3 and V. 114, p . l o o l •

ia m  Percentage paid from earnings or each year since
1903 being the October and following April declarations combined:
^ . , ('05. '06. '07. '08. '09. TO. ’ l l .  *12. ’ 13. ’ 14. ’ 15. ’ 16 ’ 17-’22.
Guar stock . % I 4 4 4 4 4 4 4 4 4 3 U 4 4 See
l 8tPr®f...........% l 5 5 6 5 5 5 5 5 5 <T 0 5 te lt .2d pref--------- %1 5 5 5 2 J 4 5  5 5 5  5 0 0 5
3d pref...........% l  2 3 3 0 0 H 1H 2X  0 0 0
■ No,v ’,no9,17 t,0 ,9 °? - 1920 nono on 4%  guaranteed or prof, stocks. On Jan. 1 1921 an Initial payment was made at the rate o f  4%  per annum under 
the guaranty o f the Canadian Govt, on the guaranteed debenture stock 
covering tho period from M ay 22 to Dec. 31 1920, less >4 o f 1 % to cover 
cost o f  arbitration. June 30 1921 and Jan. 1 1922 paid 2 % . Jan 1921 lnt 
° »  5 % a ncl 4%  debenture stocks was paid. V. 114, p. 198. In M ay 1917 
paid 2%  on guar, stock and 2'A%  on first pref. and an annual 5%  on 2d pref.

R E P O R T .— Report for calendar year 1921, in V. 114, p. 2233:
^  1D21. 1920. 1919
Gross operating revenue. - ........... - .$76,858,032 $81,442,647 $68,744 358
Not after taxes------------------------------------ 4.344,253 3,925 766 7 199 077
Other incom e---------------------------- --------- 8 631 102 7 7t)R 97% n ilK ann
Deductions---------------------- ------------------  27:042,797 l<L231,’ l42 12.982’607
Net m com o..................................... --d e f. 14,064,442dcf4,599,104 363,270

OFFICERS.— Pres., Howard G. Kelley; V.-Prcs J E Dalrvmnln 
W . D. R obb and R . S. Logan: V.-P. A Gen.’ Oounsei w !  U Biggarf V.-P.'
A Treas., I;r«ank Scott: Com pt,, J. M . Rosovcar. Offico, Montreal, Can-
? av; ~ i(oY o K8,2' ,417- 727’ 9f50« 1052. 1155, 1250, 1471, 1568.1674, 1983, 2185, 2720: V. 114, p. 198, 306, 409, 947, 1651, 1765, 2233.)

in f w ^ NPwTJ?MrN£  W ESTERN R Y .— Owns from Port Huron, M ich.,

Equipment trusts Issued to Director-General for roiling stock allocated 
to this com pany. Seo article on page 3 and V. 114, p. 1765. auoLaiew
.. BO N pS.— The Grand Trunk unconditionally guarantees tho Interest on 
the 1st 4s. The Incomes were called for payment on Deo. 1 1910 at 85 and 
any lnt. then due. V . 90. p. 1239. Jointly with Toledo St. Louis & West, 
guarantees D et.A  Toledo Shore Line bonds. V .76, p. 653: V. 89. p.1411

,R ^ , C o ’, o f 1Ca? ad^ ° ' vns th0 entire outstanding 
nnn'nnof0lhi^tKi°i'*bonc..s of\ 19J,2 and guarantees principal and interest, $15,000,000 to be held to retire the first at maturity V 92 n 796 

1108, 1242, 1436: V . 93. p. 1323: V . 97, p . 237.— (V I 13. p 1983?) ’

n ^ Y Y S 2 Y ' ai 9-£?o kross. $17,261,135: not oper. Income, $729,723; 
^L 4M ?°23? baf 1,’Iled :3^?3?Lb64.— (°v!°i lV,’ p9?i705.)*nterOSt’ re“ ta,S’ &° ”
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RAILROAD CO M PA N IES  
[For abbreviations, A c ., see notes on page 6]

3reat Northern— Stock 8250 ,000 ,000-. —  - - - - - - - -
Gt Nor 1st & Ref M g red 105 beg 4 1 --B a .x o * * r

do gon mtge Series A ................. - ................
do do Senes B ------------------------- c*&r*

Eaulnment trust notes duo S286t300 yo3.rly_ ---------
H o d o  duo St 01,000 ami bog Aug 1 1926

Old Underlying Divisional Bonds—
St P M & M oonsol mtgel (now 1st M) gold— Cezl 

for *50.000.000.......... >(V 91 P 518) sink fu n d .z j

Montana Ext 1st M (825.000 p m) g o ld ...C e .z o *& r
Paomo Extension M £6.000.000 gold...........Ce.zc*Ar
E of M  No Dlv M  call 105 Deg 1928 ass d Ba.zc*&r 
Mont Cent 1st M g ($6,000,000 arc6s) ass.-.C e.zo& r  
Wlllmar & Sioux Falls 1st M g assum (end)Ce.zo< Ar 
Spokane Falls & North first mtge g assum -.B a .xo*  

Ot North Ry of Can— See Canadian North Quebec Ry
Qreen Bay & Western RR— Stock (see text)...............

Debentures Class A Incomes text non-cum---------zo
Class B Incomes after 5 %  on stock non-cum.zo 

Qreene RR (New York)—Stock.guar..............................

: y z Add’! amts, pledged, viz.: x $36,332 ,000 under

Mites Date Par Amount Rate When
Road Ronds Value Outstanding % Payable

$
$100 249.478.250 7 See text

7,454 1911 1,000 Ac x35.66S.OO0 4 Vi g J A J
7,675 1921 100 &c 115.000,000 7 g J & J
7,675 1922 100 &c 30.000,000 5 VS g J & J

1920
1921

3,721,900 6 J & J'
____ 1,000 606,000 6V* F & A

2,542 1883 1.000 13,344,000 6 g J A J
2,542 1883 1,000 20.835.000 4V4 g J A J
2,542 1883 1,000 7,966.000 4 g J A J

418 1887 1,000 ylO. 185.000 4 g J & D
819 1890 £100 Sec z28,383,515 4 g J <5c J
284 1898 1.000 Sec 9.695.000 4 g A A O
250 1887 1,000 See 10.000.000 5 & 6 g J A J
301 1888 1,000 3,625.000 5 g J A D
130 1889 1.000 229.000 6 J & J

1896
$100

1,000
2.500.000

600.000
5
6

Yearly
Yearly

1896 1,000 7,000.000 H Yearly
• ____ 100 200,000 6 J A D

collat. notes; of y $11, 502.000 und er Pacific Exten.

Last Dividend 
and Maturity

Jan 1 1952 
To Jan 15 1935 
Aug 1 1931

1933 
1933 
1933 
1937 
1940 
1948z 
1937 

l 1938 
. 1939

jreo z7 1922 5 %  
Feb 27 1922 5 %  
Feb 27 -22 M %  
* 1922 3 %

Places Where Interest and 
Dividends are Payable

M tge.; £14

32 Nassau St. New York 
do do

New York  
New York
Guaranty Trust C o.N  Y  
First N at Bank, N  Y

do do
do do
do do
do do

N Y & Lond. Baring Bros 
32 NassauNY:Lee,H,Bo« 
32 Nassau St. New York 

do do
do do

Office 40 W all St N Y 
do do
do do

D L 4  W , 90 W est St

5.900 under 1st & Ref. M .

G R E A T  N O R TH E R N  R Y .— (See M aps .)— Operates a line from St 
Paul and Duluth, M inn., via Spokane, W ash., to Seattle, W ash., and Van
couver. B . O ., with trackage rights Into Portland. Ore., and numerous 
branches In Minnesota. Iowa. North and South Dakota, M ontana. Idaho, 
Washington, Manitoba and British Columbia. Total miles of road in sys- 
ton Doc. 31 1920, 8,172 miles; add mileage owned but not operated as part 
of system, 19 miles; total, 8,191 miles, viz.:

Lines owned in fee—  M iles.
St. Paul to St. Vincent, M in n -. 393 
Minneapolis to Seattle, W a sh ..1 ,8 0 7  
Everett, W ash., to I tit. Boundary 90 
Other linos owned In foe to Su

perior, Butte, Sioux City, &C.4.845 
Total road owned_____________ 7 .1 3 '

Controlled Companies—  M iles. 
Vancouv., Vic. St East. Ity .& N . 240
Other lines_______________________  430

Trackage—
Seattle to Vancouver. W ash___ 173
Various other linos_____________  212
Second, & c., tracks & sid in gs..2,843

New terminal companies 1917. V . 104. p. 560; V . 106, p. 174.
Owns Jointly with Northern Pacific the Spokane Portland St Seattle R y.. 

#56 miles. V . 85. p. 1273; V. 86, p. 1629.
In Dec. 1908 Chic. Burl. St Quincy (Jointly held with N or. Pac.) acquired 

control of Colo. & Southern. V. 87 . p. 1664. Uses Jointly Northern 
Pacific lino. Seattle to Vancouver. W ash., 173 miles. V . 88. p .1372.

Controls Midland Ry • of Manitoba Jointly with N or. Pac. R y . V.95.P.23 6
O R G A N IZ A T IO N .— In 1907-08 absorbed St. Paul Minn. St M a n .. A c ., 

V. 85. p. 600. 1209; V. 86. p. 16!L 794; V. 106, p. 1577.
Groat Northern Equipment Co. capital stock outstanding $3,500,000. 

V. 108, p. 378-
STOCK.— "Single class, with uniform rights.”  V .83, p.1469: V.84.P.749*
DIVIDENDS.- 1’92 to ’96 (lnol.) '97. ’98. '99. '00. 1901 to Feb. ,22'

Per cent......................I 5% yearly 5H  6 K  7 7 7%  yearly, Q-F
Also In 1898 50%  In Seattle Sc M ont, stock, which was then exchanged 

at 80 In payment of 40%  of subscription to additional G t. N or. pref. V . 66. 
p. 1044. 1188; V . 74. p. 829. In May 1901. V4 %  and in N ov . 1907 1 H %  
was paid from earns, or Lake Superior C o ., Ltd ., and in Dec. 1906 unit for 
unit, shares in Great Nor. Iron Ore Properties.

No dividond action was taken In March 1922, the directors deciding to 
chango the dividend period from quarterly to somi-annually. Compare 
V. 114. P- 1143. 1171.

BONDS.— The 1st & ref. mtge. closed at $72,000,000, o f which, on 
Sept. 30 1921, $35,668,000 were in hands o f public. $3,932,000 were plodged 
with Treasury Dept. U. S. G ovt, to securo loan o f $2,910,000, and $32,400,
000 were pledged under general mortgage. These bonds (in hands o f pub
lic) are a first lien, directly or through deposit o f  stock, on 2,657.12 miles o f  
road at $13,217 per milo and a general lien (subject to oxisting liens o f 
$22,475 per mile) on 4.779.99 miles; total mileage covered, 7,437.11, also 
secured by equipment at the timo o f  tho mortgage costing $59,073,180, 
upon $46,200,068 o f which It is a first lion. V . 92, p . 1499; V. 93, p. 871; 
V. 98, p. 698.

St. Paul M inn. Sc M an. consol, mtge. of 1883, for $50,000,000. Is now a 
first lien on both land grant and 2.542.53 miles of road and a second lien on 
2.52 m. of double track formerly Minneapolis Union R y. V . 91, p. 618; V .64  
p. 618 :V . 86. p. 229: V. 87 . d . 1533: V . 88. D. 295. 824. 1061. 1372

Montana Extension mtge. Is limited to $21,687,000 on 834 miles In 8tate 
of Montana: $10,185,000 are In hands of the public and $11,502,000 with 
trustee of Pacific ext. mtge. to secure to that mtge. first lien on tracks 
Pacific Jet. to Idaho State line, 417 miles.

Pacific Extension mtge.. £8.000.000, at £6.000 per mile In Montana and 
£7,000 per mile west of Montana. V . 68, p. 1044, 1188: V . 80, p . 1111. 
1174; V. 90. p. 383. See abstract of m tge.. V . 52. p. 82.

On Dec. 31 192 ) G t. Nor. and Nor. Pac. owned $107,613,500 o f the 
*110,839.100 Chicago Burl. & Quincy R R . stock, exchanged for their 
joint 20-ycar 4 %  gold bonds (secured by deposit of the stock In trust) 
on basis of $200 In bonds for each S100 stock. See circular, V . 72, p. 871 
1034. 1135. and application to l.st, V. 73, p . 294, 903; V.85. p.600. Through 
the declaration or a stock dividend ’ "  ~ ~ “ ~ * " --------________  , , .  blond by tho C. B & Q. of 54.132%  ($60,000
000) to stockholders of record Mar. 31 1921. those holdings wore increased to 
$165,867,400 out of a total or $170,839,100.

In April 1921 a syndicate headed by J. P. Morgan & Oo. and First Nat. 
Bank, Now York, offered an issue o f $230,000,000 Northern Pacific-Great 
Northern Joint 15-yoar 6VS% convertible gold bonds (O. B. & Q. collateral) 
duo July 1 1936. at 96H  and lot. Tho C . B. St Q. collateral Joint 4 %  bonds 
duo July 1 1921. with final coupon attached, wore accoptod in paymont at 
10 0  and lot. to date o f  payment on allotments.

Bonds aro to bo tho joint obligations of the Northern Pacific R y. and of 
tho Groat Northern U y., and aro secured by pledge of tho following collateral 
conservatively valued at an amount In oxcess of 120%  of tho principal 
amount of this issuo.

1 658,674 shares of tho capital stock of tho Chic. Burl. & Qiuncy R R. 
$33 000,000 North. Pacific Ry. Ref. St Impt. M . 6 %  bds., sor. B , duo 2047. 
$33 000.000 Great Northern R y. Gen. M . 7 %  bds., sor. A , duo 1936.

The bonds aro redeemable as a wholo or In amounts of not less than 
$5 000.000 at 103 Yi and int.

in tho indenture securing tho bonds tho Northern Pacific and Groat 
Northorn Ry. cos. have covenanted that, in tho ovont of any mortgage 
being placod on tho properties Junior, respectively, to tho Northorn Pacific 
Ref & Imp. M . and to tho Great Northern Gen. M .,  such new mortgages 
will secure tho Joint 6 VS %  bonds outstanding by a lien par passu with that 
securing such new bonds.

Tho Indenture also provides that if tho amount o f  that issuo Is reduced 
through conversion or retirement the bonds and stock deposited as collateral 
mav bo withdrawn proportionately by tho raspectivo companies.

The bonds aro convertible into Northorn Pacific Rof. St Im p. M . 6 %  
bonds Sories B, due 2047. or Into Great Northern Gon. M . 7 %  bonds, 
Sorios’A  duo 1936, part of which Issues aro deposited as collateral and of 
which an additional amount is reserved, sufficient to provide, for tho con
version of tho Joint 6VS% bonds.

The conversion may bo exorcised by tho holdor of Joint 6 VS %  bonds with 
a viow to obtaining a like principal amount of bonds, either all in tho Rof. 
& Imp M  6 %  bonds, Tories B, of the Northorn Pacific, duo 2047; all in 
tho Gon. M . 7 %  bends, Sories A , of tho Great Northorn, duo 1936, or in 
oiuls of both issues In any ratio botwcon the two which tho holdor may

issued In conversion. . . . „
As Joint 6 VS %  bonds are presented for conversion, the trustee will witn- 

draw from tho deposited collateral a proportionate amount of O . & Q. 
stock and will deposit such stock with the trustee of the Northern I acinc 
Ref. & Imp. M .,  or tho trustee of tho Great Northern Gen. M ..  as required 
by the demand for conversion, and will deliver such Northern I acific or 
Great Northern bonds, as tho case may bo, in exchange for the Joint b>V5/o 
bonds presented for conversion. A t the time of conversion an a<Uu&t*nent 
of accrued Interest will be made between the Joint 6 M %  bonds presented 
for conversion and tho mortgage bonds issued in exchange. Compare

V T h e b ? N 18R y. C o .’s portion, $115,000,000, has been converted into a 
like amount of gen. mtge. 7 %  bonds and proportionate amount of Burling
ton stock has been released from lien of the joint indenture and pledged 
under tho gen. mtge. The remaining outstanding joint convert. Donas 
(the Northern Pacific’s portion not converted) have been called for redemp
tion July 27 1922 at 103M and int. V . 114, p. 2240.

Tho Gen. M tge. bonds are secured by a mortgage covering the entire 
railroad property of tho Great Northern R y. in the U . subject to existing 
debt, and, in addition, by pledge of $36,332,000 Ref. M . bonds (subject 
to the temporary pledge of $24,200,000 thereof to secure advances from the 
U . 8 . Government) secured by tho same mortgage under which the $35.bo» j- 
000 Great Northern Ref. M . 4V i%  bonds, due 1961. now outstanding In 
the hands of the public, wore issued in 1911 and subsequently. They will b 
additionally secured by such shares of stock of the C . B. & Q. R R . as are 
released by the trustee of tho Joint indenture as a result of the conversion or 
tho Joint 6 V£%  bonds into the Great Northern Gen. M . 7 %  bonds. Bonaa 
aro not subject to redemption before maturity. j_ Hll„

As to offering of $30,000 ,000 gen. mtge. 5 k  %  Series B gold bonds, due 
Jan. 1 1952, compare V . 114, p. 626.

Eastern R y. of Minnesota.— Nor. D lv. mtge. of 1898 limited to $9,700,000. 
are red. at 105 after April 1 1928. V . 66, p. 471; V . 88, p. 1002, 1253.

Equipments trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V . 113, p. 13bU.

E A R N IN G S .—  --------Jan. 1 -M a r  31--------------- — 1- De c  31-

Gross"5' - - -C'_ [e. -  -  -  $ 19? L57,306 $19,213,455 $101317,'204 $ i 24897,865
N et after taxes.................. 346.527 df.2.899.718 12,480,988 869,535

R E P O R T.— For year 1921, in V. 114, p .1 1 7 1 :
Calendar Years—  1921. 1920- 191|  220

Gross operating revenues.............. 5 101' 118,99§ * 122 ’c l § ’l5 o ^ « ? o '-7 i ’o79Net earnings.....................................................$9,955,873 $8,617,118 S19.-75.872
Federal compensation— ...........................  - - - - - -  -----------  oqot;oa!i
Add miscellaneous income......................  32,580,530 -----------  3 -g95,294
Deduct railway taxes--------------------------  ----------- -----------  saa.u -o

Gross corporate income-------------------$42 ,536 ,403*$27,801,719 S31.199.192
Rentals paid.............. ..................................... $29,095 $255,643 S10.916
Hire of equipment balance, &c----------- ' —  - - 
Bond interest accrued--------------------------- 14,916,311
Dividends on stock (7%  per annum ). 17,462,973  
Miscellaneous appropriations---------------  1,213,468

865,994  
7,375,984  

17,462,916  
25,685

1,617,303
7,431,387

17,462,890
2,576,230

Balance, surplus____________________$8,914,555 $1,815,49- $2,100,466

* Includes Feb. comp, for 2 m os.. oper. Incomo for 10 mos. and miscell. 
Income.

O FF IC E R S.— Chairman, Louis W . H ill; Free., Ralph Budd; V.-Pre*. &
Asst. Sec.. E . T . Nichols; V.-Pres. Exec. D ept. G . R . Martin and L . G . 
Gilman; V.-Pres. & Gen. Counsel. E . C . Lindley: V .-P res. Oper. D ept., 
C . O.  Jcnks; V.-Pres. & Dir. of Traffic. W . P . Kenney; Sec. & Treas.. 
F. L . Paetzold; Com p., G . H . Hess Jr. New York office, 32 Nassau St.

D IR E C T O R S .— L. W . Hill. R . Budd. E . C . Lindley. F . E . Weyer
haeuser W . B . Dean, W . P. Kenney. St. Paul; A . L . Ordean. Duluth, 
P. L. IIowo, Minneapolis; E . T . Nichols, E . E . LoomisNicholasi Terhune. 
T . M . Schumacher, N . Y .— (V. 113, p . 182. 532. 623, 636, 730. 960 1155, 
1251, 1360. 1983, 2079, 2185, 2405, 2613, 2818; V . 114, p. 198, 306, 521. 
626, 1171, 1179, 1286, 1407, 1765, 2115, 2240.)

OREEN B A Y  & W ESTERN  R R .— Owns Green Bay, W is.. to Bast 
Winona. 213 miles; branches, A c ., 38 m .; trackage Oh. & N . W .,  23 miles. 

Tentative val., $5.298.582.— V . 113. p . 628, 1573.
SE C U R IT IE S .— There are no fixed charges on the property other than 

taxes, nor can any bo placed thereon or the property be fold or leased 
without consent of 75%  of stock. Class A debentures are entitled to 2 VS %  
Interest, if earned, then common stock to 2 VS %  > then the two share ratably 
but arter 5 %  on both, class B is entitled to all surplus earns. \ . 61, p. 471.

D IV S .A IN T . ’09. TO. ’ l l .  T 2 . T 3 . T 4 . T 5 . *16. T 7 - T 8  T 9 - ’21. '2 2 . 
Class “ A ”  debs. 5 5 5 5 5 5 5 5  6 5 5 5
Capital s to c k .. 5 5 5 5 5 5 5 5 5 5 5 5
Class “B” debs. H V £ V $ V £ l V i V $ V £ V i  1 V$ V< ^

R E P O R T.— For cal. year 1920, gross, $1,087,019; net, $119,867; other 
Incomo, $277,582; deductions, $178,987; dividends, $163,750: bal., sur..

^ D IR E C T O R S .— J. A . Jordan. Pres.; Edgar Palmer, V.-Pres.; Charles W . 
C ox.. Sec. & Treas., 40 Wall St.. C . Ledyard Blair, J. A . Jordan. Henry R .
Taylor, W . J. W ilso n — (V. 114, p. 626, 738.)

O R E E N E  R R .— Owns road from Chenango Forks to Greene, N . Y . .  
miles. Leased to Delaware Lackawanna & Western for term of charts1 
for 6 %  on stock. Stock, $200,000; par, $100.
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RAILROAD C O M PA N IES  
[For abbreviations, & c., see notes on page 6]

Greenwich & Johnsonville— 1st M $500,000 g .G .zo A 1
Groveton Lufkin & Northern Ry— 1st M gold_________
Guantanamo & W estern— 1st M 5600,000 gold-C ol.x

Refunding mortgage S6.000.000........ ................  Col
Car trusts as of June 30 1921 (Series 1 .3 & 4 ) .............

G u lf Line— See Hawkinsvlllo & Florida Southern Ry 
G u lf Mobile & Nor RR— Common stock (vot tr ctfs)

Pref (p & d) (v t ctrs) 6 %  cum from Jan 1 1920____
Mobile Jackson & K  O 1st M __  Ce
New mortgage $15,000,000 authorized...........

Gulf & Ship Island— Stock________________
First Refund and Term Mgold sink fund.N .xo*xAr*  
8erlal debentures gcall at 105 ($50,000 due y l y ) . . .y  

Qulf Term. Mobile— 1st M $700,000 g gu (text) xo* Ar* 
Gulf Texas & W est— 1st II $10.000 .000g red l05 .M p x
Ham pden RR— First mortgage see text__________
Hancock & Calumet— See Mineral Range RR  
Hannibal & St Joseph— See Chicago Burlington & Qul 
H arrisburg Ports Mt J & Lane— See Penna R y.
Hartford & Connecticut Western— Stoon______

First mortgage extended In gold In 1903____ __  z
Henderson Bridge Co— See Louisville A Nashville RII
Hibernia Mine RR— Stock.................... ............................
Hocking Valley Ry— S to c k _________________________

Columbus A Hooking Valley first mtge gold ext.xo* 
Col A Tol 1st M gold ext 1905 (V81 p 211)
First Consolidated mortgage $20,000,000 gold._Cex
General Mortgage $50,000,000 ___________________EQ
Gold notes call 101 after Mar l 1 9 2 1 ...........EQzxxxc*
Equip notes goldSer of 1913 due $100,000 ann______x

do do Ser of 1914 due $80,000 ann.............
do do Ser 32 duo $59,700 a n n .. .............G
do do Sor 32 A due $99,300 ann_______G

Miles
Road

Date
Bonds

1904
1909
1909
1918
Var.

1896

307

*99

124
124

4 tf

119
121
346

1902
1916
1907
1909

Par
Value

S I.000

1.000

100
100

100 
1,000 Ac 

1.000 
1.000 
1.000

1883

1867
1875
1899
1919
1919
1913
1914
1920 
1920

100
1.000

100 
100 

500 Ao 
1.000 

1,000 Ao 
1.000 
1.000 
1.000 
l.nno 
1,000 
1,000

Amount
Outstanding

$500,000
437.000
600.000  

See text
154.000

11,072.500 
11.494,400  

1.000 
See text
7.000 . 000
5.000 . 000

100.000
600.000

2 .000 . 000
See text

2.967.000
700.000

200.000 
11.000.000

1.401.000
2.441.000  

16.022.000
pledged

7.500.000  
200,000 
160.000

1.166,100
1,290,900

Rate
%

4 g
5 *6 g
6
6

5 g

See text 
6 g 
6 g
4 g
5 g

J & J 
M A N  
J A J 
M A N

2
4M
3

See toxt
4 g 
4 g

4o ^ K
8"
4H
6 g 
6 g

F & H

J & D

F A A 31 
A J

A A 
F A 

A

M  & 
F & 
F &
J & J 
J & J

Last Dividend 
and Maturity

Jan 1 1924 
Jan l 1939 
Nov 15 1929

Various

June 1 1946

In 1917 4%
Feb 1 1952 
May 1923 to '24 
Jan 1 1957 
Nov 1 1939 
30 years

Oct 1 1921 m  
July 1 1923

Feb 28 1922 1 %  
Juno30 1922 2 %  
Oct 1 1948 
Aug 11955  
July 1 1999 
Jan 1 1949 
M ar 1 1924 
To Aug 1 1923 
To Feb 1 1924 
To Jan 15 1935 
To Jan 15 1935

Places Where Interest an& 
Dividends are Payable

Guaranty Trust Co. N Y

Columbia Trust Go. N  Y

Cent Un Trust Co, N  Y

Gulfport, Miss 
Metropolitan Tr Cq, N Y 
Bankers Tr Co. Buffalo
Bank of America, N  Y  
Metropolitan Tr Co. N Y

Hartford 
do

See Central of New Jersey 
61 Broadway, N . Y .  

do do '
do do
do do

New York
{Commercial Tr Co,Phil, 
1 and 61 Bway. N  Y
Guaranty Trust Co, N  Y  

do do

G R E E N V IL LE  & N O R TH E R N  R Y .— Organized In Jan. 1920 to take
oyer and operate the Greenville & Western K y. Operated for freight ser
vice only between Greenville, S. C ., and River Falls, S. C ., a distance of 
23 miles Pres., Walter A . Graff; V .-P ., Ramsay Webster, Duluth, M inn.: 
Sec., L . Carlson, Greenville, S. C .— (V . 113, p. 2720.)

GREENW ICH & JOHNSON VILLE R Y .— Owns from Sohuylervllle, N. Y . 
to JohnsonvlIle.N.Y 21.15m . Stock, $225,000. all owned by Del. A Hud 
■ o n ? 0 - v - 90 D. ,9 0 . Bonds, see table above. For year ending Dec. 31
« to  n K • 1' ? '2 1 *  taxes, $143,610; other income, $5,146; charges,
*50,000; bal., def., $15,053. Pres., L . F . Loreo, N . Y . ;  V .-P ., W . H . 
)yrill ao^s ’ N™ Y -: V - '1>- & Gen. M g r.. C . E . Burr, Greenwich, N Y . —  (V. 107, p. 802.)

O R O V E TO N  L U F K IN  & N O R TH E R N  R Y .— Owns Veltch to Vair. 
te x .. 21.15 miles; trackage, Groveton to Veitch, 1.25 m ., and Vair to 

o5oT e x " . 1?'.6 ‘Hr total. 36 miles. Stock, $50,000; par, $100. Bonds 
$437,000; see table above (V . 90, p. 100). I’res.. J. S.Joyce, Chicago. 
Office, Groveton. Tex.— (V. 90. p. 109.) K

OUANTANAMO & YVESTERN RR.— Owns from Boqueron at Granadlllo 
Bay on south coast of Cuba, via San Justo and La Maya to San Luis with 
branchesi to various sugar mills; total mileage. Incl. sidings and yards, 108.43 
miles. Incorp. In Maine. A reorganization after foreclosure M ar. 1 1910 
per plan to V 8 8 , ^  2 9 4 ^  Control acquired in Aug. 1916 by Cuban bank

.o Sy?^k̂ l‘ th’° r'?ci 1.and l8SU'ed- common. $2,750,000; 1st pref. 7 %  non-oum., 
• o ila tfP 0 , 5 %  non-cum., $250,000 (in treasury $232,800
$233,b00 and $153,000 respectively); par of all shares, $100 each. Equln- 
ment trust notes, June 30 1921, $154,000. ^

The Refunding M tge. for $6,000,000 was executed Feb. 1 1918 and sub- 
g S y e y t t o  June 30 1921, $4,300,000 6 %  bonds were issued, of which 

h,eld ln th0 treasury and $1,878,500 outstanding.
OI* FIC ER S.— Gabriel Juve, Pros. & Treas.; Anthony Andujar, Vice-

ism; 4: S S W i . ^ v . V - p n i S i . r "  Pe*r' “ ~ <v- “ »• »•
G U A Y A Q U IL  & Q U IT O  R Y .— (V. 112, p. 1617.)

.Q U L F  MOBILE & N O R TH E R N  R R .— Owns 463rmiles, viz.: Mobile, 
A la ., to Jackson, Tenn., 409 miles (main line); Beaumont to Hattiesburg, 
Mjss.* 26 m .; McLain Jet. to M use. M iss., 28 miles. Road controlled 
(Meridian & Memphis R y. C o ., Union, M iss., to Meridian, M iss.), 33.40  
m ifr*‘yirac^a *̂e rtents, 0.71 miles; total mileage, 497 miles.

O R G A N .— Successor Jan. 1 1917 of New Orleans Mobile & Chicago R R ..  
foreclosed. V. 100. p. 1078; V. 103. p . 2238; V . 104. p. 256, 764.

Owns entire capital stock and bonds of Meridian & Memphis R y. C o., 
operating 33 miles of standard gauge railroad between Union and Meridian, Miss.

pref. stock was 6 %  non-cumulativo until Jan. 1 1920, anti cumulative there
after. Stock outstanding as shown in tablo above. V. 108, p. 878.

The company executed on Oct. 1 1920 its first mtge. to U . S. Mortgage & 
Irust C o ., trustee, to secure an Issue of $15,000,000 bonds. There have been 
issued under the said mortgage $4,000,000 first mtge. 6 %  Series " A ”  gold 
bonds which under the order of the Inter-State Commerce Commission ap
proving the issuance thereof may be used, pending further orders of the Com- 
2 0 4 1 ) ’ ° n y as collateral security to loans.— (V . I l l ,  p . 1182, 1369, 1752,

The company has also Issued a note for $180,000 to the DIroctor-General 
,  » , ™Llie March 1 1930, and notes to the Secretary of tho Treasuryfor $1,433,500.

R E P O R T .— For 1920, In V . 113, p. 623, showed:
December 31 Gross Net, after Other All Balance,
i c £ ? ar~  Taxes. Income. Charges. Surplus.
loon.................. *98,870 $55,721 $110,003 $44,688
iq? q-----------------^ 1 4 7 ,9 6 0  d f 941.545 *829.989 *703668 df.815,224
191*9See noteTn ^ U ^ p .  S 7’398 8° ’30t °2'°62 df'189'156

O FF IC E R S.— John YV. Flatten, Chairman, N . Y . ;  I . B . Tigrott, Presl- 
denti F . M . Ilicks, Com p., M obilo, Ala.; R. F. Brown. Sec. & Troas., N . Y  
— (V. 113, p. 417, 623, 1155, 1360, 2818; V . 114, p. 626.) 
n  8HIP ISLAND RR.— Owns from Gulfport, on Mississippi Sound.
Gulf of Mexico, to Jackson, Miss.. 160.50 m ; Maxleto Mendenhall. 104.76 
m A ?£ £at0lra to Laurel, 41.75 miles; total, 307 miles

i °  1910' 4% 'U 4%: '1 2 -T 3 , 2 % : T 7 . 4 % .  
i ? . i . D8»— 9 f  ‘ he first 5s outstanding in Dec. 1920. $1,399,000 bonds were 
to sinking fund. See V. 74, p. 426, and application to list. V. 74, p. 1257
V . o l .  p. 264.

E A R N I N G S -  --------Jan. 1 -M a r . 31------------------Jan. 1 -D ec. 31--------
(I .-S . C . C . Figures.) 1922. 1921. 1921. 1920.

...........................  *674.680 $710,214 $2,852,970 $3,061,128
------------- , 108,724 26,617 297,410 dof.440 363

R E P O R T .— For year ending Dec. 31 1920:
Years—  Cross. Net. Other Inc. Charges. Bal-.Sur.

.................................. $3,061.130df$410,360 $271,671 $238J579df$ 107,268
} 9 } 9 ..................................  2 .496 ,260def124,621 69,968 5,712 def.60,365
1918------- 2,548.059 377.673 30,595 20,971 387,297

Pres., M rs. Molodia B. Jones, Buffalo, N . Y .; Sec. & Treas.. II. II 
Tippen.— (V. 114, p. 1286.)

GULF TERM INAL CO.. M OBILE.— Owns union passenger station and 
approaches at Mobile, A la ., leased by the Southern Ry. and Mobile A Ohio 
R R .. which own the stock and guarantee the bonds. Jointly and severally, 
p. & l . ,b y e n d .— (V . 111. p. 990.) J

GULF T E XA S & YVESTERN R Y.— Seymour to SalesvIIIe. T ex .. 99 
miles. Has trackage agreement for freight trains to YVeatherford, 31 m 
and for passenger trains to Mineral Wells, 9 m .. giving entrance via YVeath 
Mineral Wells & N . W . and Texas & Pacific to Dallas and Fort W orth. 
W ^Frank^Knox, Sec. & Treas.. was appointed receiver in Fob. 1921. V

_ Stock auth and outstanding, $500,000; par of shares, $100. Of the 1st 
5s ($10,000,000 auth. issuo), $2,000,000 havo been issued on the first 99

milos. V . 89, p. 993. 1223: V . 90. p. 109; V . 93, p. 44: V . 99, d . 406- 
Pros., J. J. Jormyn, Scranton, Pa.; Sec. & Treas., YV. Frank Knox, Dallas, 
Tex.— (V . 112, p. 652.)

HAM PDEN R A ILR O A D  C O R P O R A T IO N .— Owns Springfield to
Bondsvillo, M ass., 14.82 miles; completed, but is not yet operated. Tho  
Massachusetts State Senate in Feb. 1921 passed a vill extending until 
July 1 1924 the time within which the company’s line must be completed 
and put in operation. Stock auth., $1,400,000. V . 100, p. 1609. Bonds, 
not issued, $1,900,000. Notes, about $2,000,000 6s. V . 99. p. 637. On 
July 2 1914 suit was filed against B . & M . to enforce alleged ‘ ‘ contract lia
bility amounting to $3,798,000, the approximate cost of road.

The Boston & Maino reorganization plan of N ov. 1918 made no provision 
for the Hampden R R ., as the Court nad ruled that it has no valid claim 
against the B . & M  , but see V 107, p. 1919, 2008; V . 109, p. 172, 477: V . 
11~» P* o49, 12o2.

YVllllam E . Gilbert, Pres, of the Union Trust C o ., Springfield. M ass., was
appointed receiver In March 1921.— (V. 114, p. 1179.)

HARRIM AN & NORTHEASTERN RR.— Harrlraan to Petros. Tenn.; 20  
miles. In N ov. 1902 entire ($600,000) stock acquired in Interest of (lino. 
New Orleans A Tex. Pao. R y.,but is operated separately. V. 76, p.157, 212.

HARTFORD & CONNECTICUT YVESTERN R Y .— Hartford. Conn., to 
Rhlneollfl, N . Y ., 110 miles, and branch, 14 miles. Leased till Aug. 1940 
to Central New England Ry. (now controlled by New York New Haven A 
Hartford R R .). the rental paying charges and 2 %  on stock.— (V .83 .P .1290.)

HAYVAII C O N S O L ID A T E D  R Y . LT D .— Owns Paauilio to Puna.
T . II ., 57 miles; Olaa M ill to Glenwood, 17 m .; branches, 7 m .; total, 81 m. 
Successor in April 1916 of Hilo R R ., sold undor foreclosure and reorganized, 
per plan in V . 101, p. 1713, 2071, with authorized issues as follows: (a)
$2,500,000 1st M . 5s; (6) $2,575,000 7 %  cum. first pref. stock; (c) $679,960  
6 %  non-cum. 2d pref. stock; (d) $400,000 com. stock. Report showed: 

ondinS Dec. 31 1920, gross, $788,490: net, $260,900; interest, 
$122,065; taxes, rents, & c., $2,673; bal., sur., $136,16 2. Pres., J. U. Galt, 
Honolulu, T . II.— (V. 103, p. 2426.)

HIBERNIA MINE RR.— Owns Rookaway to Hibernia Mines, N . J ., 
4 .2  m .. leased to Cent, of N . J. to Oct. 1930 at $6,000 y ly .— (V.91.P .1768.)

HOC KINO VA LLEY R Y .— The company’s main line extends from  
Rockwell to Columbus, 119.9 miles; Columbus to Athens. 76 m .; Old- 
town Pomeroy, 80.7 m .; total malD line, 276.6 miles, with trackage
(Toledo Term. U R.) Toledo to YValbridge, 3.6 m .; (N . Y . O. R .R .) .  
Toledo to Rockwell, 2.5 m .; Columbus and Athens, 2.2 m .; total main line 
and trackage, 284.9 miles. Branches, 44.1 miles; leasee YV. & J. B . R y ..

daokson, 17.3 m .; Pomeroy Belt R y ., Pomeroy, O ., 3 .9 m .; total, 
3 ° 0  2 mlIo?k?£ track, 72.9 m. Owns part interest la Toledo Terminal R R . 
V. 99. p. 1210. Double tracking. V. 105. p. 1801.

H ISTO R  Y , &c.— Successor Feb. 25 1899, per plan V . 68, p. 231, of 
Columbus Hocking Valley & Toledo R y. foreclosed. Decision in Ohio 
State anti-trust suit, V . 105, p. 997, 909, 818. Appoal filed in coal company 
decision, V . 112, p. 2305.

L A T E  D IV S ,j'10 . ' l l .  '12. '13. '14. '15. '16. '17. '18. T 9 . '20. '21. '22. 
P e rc e n t........... 1 4 7 754 12 7 3 4 5H  4 4 .4 .  2 toxt

Action on Juno 1921 dlv. was deferred; in Dec. 1921 paid 2 % : in June 
1922, paid 2 % .

S T O C K .— Chesapeake & Ohio R y. owns $8,825,900 stock.
B ON DS.— The consols ($20,000,000 authorized), besides a lien on the 

entire property, subject only to $3,842,000 prior bonds, have a first lien on 
tho coal lands of the Buckoyo Coal & Ry. Co.; $3,842,000consols aro roserved 
to retire the oxisting bonds (tho latter may bo extended at maturity). V . 72. 
p. 338; V. 74, p. 1038: V. 86, p. 229. Substantially all of tho bonds and 
stock of the YVollston & Jackson Bolt R y ., 18 miles, aro deposited undor 
said mortgage, seo V. 101, p. 370; V. 68. p .-823 ; V. 102, p. 2167.

The $7,500,000 5-yr. 6 %  Secured Gold notes of 1919 secured by pledge 
of the $9,600,000 new Gen. M tge. 6s, Series " A , ” were issued to replace 
tho $5,000,000 gold notes issued in 1917 and on account of additions and 
Improvements. V . 108. p. 784.

The Gen. M tge. of 1919 is limited to $50,000,000 and it Is also provided 
that tho outstanding bonds including underlying issues must not exceed 
three times tho outstanding capital stock $11,437,000, issued or which 
$9,600,000 Series “ A ”  pledged to securo the aforesaid notes; $2 220 000 aro 
pledged or are to bo pledged as security for G ovt. loan. Additional bonds 
within tho amount above stated may be issued hereafter at par, for refunding 
purposes, for additions to and betterments of, and for other capital expendi
tures, and also to the extent of 8 0 %  of tho cost thereof for equipment, but 
with a sinking fund of 5 %  p. a. for 20 years in each case upon tho amounts 
Issued for equipment. V . 108, p. 784.

Kanawha & Hocking Coal & Coke and Continental Coal bonds. Seo 
V . 109, p. 386, 1527; V. I l l ,  p. 97, and issuo N ov. 1918. Equipment 
trusts April 1 1922, $2,817,000-

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on pago 3.

G ovt. loan. V . I l l ,  p. 792: V . 112. p. 562, 744.
E A R N IN G ^ — --------Jan. 1 -ila r . 31-------- --------Jan. 1-Doc. 31--------
(I.-S . C . C . figures.) • 1922. 1921. 1921. 1920

Gross ..................................... $3,226,572 $2,536,058 $14,093,001 $17,145,167
784,232 def 817,619 1.708,545 583,862

A N N U A L  R E P O R T.— Traffic is mostly freight, and over 70%  of this is 
bituminous coal. Average revenue train-load Is large— in 1919, 1,465 tons.

Report for cal. year 1921, in V. 112, p. 2181, 2200.
Calendar Years—  1921. 1920. 1919. 1918.

Operating revenues.......... $14,093,001 $17,101,493 $11,054,517 $13,155,861
Oper. ine. (after ta x e s).. 1,708,544 188,799 1,161,828 1,989,404
Standard roturn-------------     2,637,167 2,037,167
W ar taxes and oxponses. ______  181,767 82,708
Other incomo (net)........... 108,285 1,578,891 34,958 77,284

Gross corp. in co m o ... $1,816,829 $1,767,690
Interest on debt...............  1,802,524 1,577,769
D ividends...........................  219,990(4% )439,9S0

$2,490,359
1,460.491

(4)439,980

$2,631,744
1,271,915

(4)439,980
Balance, surplus.......... def$205,684 def$250.059 $544,220 $831,880
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RAILROAD CO M PA N IES  
[For abbreviations, A c ., see notes on page 6]

Miles
Road

Hnnajir Tunnel & ^  5250.000 2 — — — —OB*
Belt & f i r - l s t S  i f 000 .0002 red 105 textCexo• 

Hnii. x* Brazos Valley- "1st M (trus Mere Tr Co. St L) 
Hous E & W Texas— 1st M 2U p & 1 by So Pao.C o.zo  

First mtge *3.000.000 2old not suarantecd- - - - - -*
Hous St Tex C RR— 1st M 1 2r 2 red 110 lnt 2U Ce.zo* &r 

W aco & N W  Dlv 1st M 2 *25.000 p m Ce.zo*&r 
Austin & N W  (merged) 1st M g gu p & I M p.zo’ cer 
Ft*Worth & New Orleans 1st M (W ax to Ft W ) . . . z
Cut-ofl 1st M *3.000.000 auth (V 94, p 131)------- -

H udson Cos—Pref stock (now com) text $4,000,000  
H udson & M anhattan (H udson River T u bes)—

Common stock voting trust certificates-------  _
Pref stock 5 %  non-cumulatlve voting tr. certs-------
New York Sc Jersey first mortgage red H O .Q .x o *
First mortgage convertible---------------------------G .xc*&r
Flrat lien *  ref M  $65,000,000 g red 105.Cexc*& r*  
Adjust Inc M  $33,574,000 red parcu beg ’20 Qxc*&r.
Real estate m ortgages..........................- - - - ..............

Huntingdon & Broad Top— Common stock.............
Preferred stock 7 %  non-cumulatlve.................. ..
Second M old 7s extended In 1895 p & 1 gold OPx 
Third M consol extended In gold In 1895-OP.xo* 
Equipment trusts due about $15,000 per year.PeP  

do do due $10,000 s -a ...................................c*

24
49

28.40
191/

Date
Bonds

Par
Value C

1892 $1,000
1907 100
1907 100
1893 1.000
1893 1.000
1890 1,000
1900 1.000
1891 1,000
1885 1 000
1910 1.000,

25

100
100

1902 1,000
1907 $ . £ or fr
1913 100 &c
1913 600 Sec

____ 50
____ 50
1857 500
1865 1,000
1918 1.000
1921 500 &c

Amount

$216,000
4.386.000

420.000
2.636.000

364.000
1.389.000
1.105.000
1.920.000

709.000
2.383.000  
4,000,000

39,994,
5.242,
5.000,

944
37,521
33.102

842
1.371
2.000

367
1.497

90
290

890
151
000
,000
,234
,000
,000
,750
,000
,500
,000
,000
.000

Rate
%

5 2
5 g
6
5 g
5 g
5 g
6 g
5 g
6 
6

M &
&
&

M &
M & N 
J & J 

&
&
&
&

5 g
4 H  8 
5 K

Up to 6

See text 
4 g

6 g

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Sept
July
July
May
May
July
May
July
Deo
June

1 1922 
1 1937 
1 1937 
1 1933 
1 1933 
1 1937 
1 1930 
1 1941 
1 1925 
1 1940

Old Colony Tr Co. Boston 
Central Union Tr. N . Y  
Mercantile Tr Co, St L 
165 Broadway. New York 

do do
165 Broadway. NewYork 

do do
do do
do do
do do

F & A 
F & A 
F & A 
See text

text
F & A 
A & O

"&  " J

Feb 1 1932 
Feb 1 1957 
Feb 1 1957 
Feb 1 1957

Jan 28 1904 1%
Feb 15 1922 1%  
Feb 1 1925 
Mob 31 1925 
To Jan 1()-'8 
July'22-July ’36

Guaranty Trust Oo, N  Y 
Chase N at Bank, N  Y  

do do
April 1 1922 paid 3 H %  
Hud & M an R R  C o. N  Y

Phila office. 39 So lOthSt 
do

Philadelphia
Pa Co for Ins on L . Phila

O FF IC E R S.— II. E . Huntington. Chairman of Board, Now York; W . J- 
fTaralian President, Richmond, Va.; C . E . Graham, Senior V .-Pres..
N  Y  • o '  B . W all, V.-Pros.; H . T . Wickham, V .-P . & G 011. Counsel; F. M -  
Whitaker V.-Pres. in charge of traffic, Richmond, V a .; A . Trevvett, Sec.- 
TVnas New York, and F. D . Ilodgson, G om p., Columbus, O. General 
offices’ ,’ Columbus, O .—• V 114, p. 409, 1533.)

H O O SA C  TUNNEL. & W IL M IN G T O N  R R .— Hoosac Tunnel, M ass., 
to Wilmington, V t., 24 miles. M ade standard-gauge In 1912. V . 95, p.
1 R4i The road was bought in Jan. 1922 by W m . G . Shortess of Now York 
and associates from John P. Kolias of Albany. V . 114, p. 409. Stock 
$250 000 ; par, $100. Divs.: In 1903, 2 % ; year 1905-06, 3 % : 1910-11 and 
1911-12 10 % : none since. Earnings for 1921: Gross, $126,204; net oper. 
deficit $4,221: other income, $10,140; interest, $10,766; bal., def., $4,841. 
Earnings for 1920: Gross, $187,734; not, $21,449; other income, $10,343: 
interest $10,806; surplus, $20,926.— (V . 114, p. 409.)

HOUSTON BELT & TERM INAL R Y .— Owns a terminal line In and 
around Houston, Tex.. 20 miles, with large freight and passenger ter
minals Controlled by four proprietary roads, v iz., Beaumont Sour Lake 
*• Western R y .. Gulf Colo. & Santa Fe (Atchison System), St. Louis 
Brownsville & Mexico R y. and Trinity & Brazos Valley R y .. which each 
o w n  25%  of the $25,000 stock and, under the terms of an agreement dated 
Julv 1 1907. agree to pay, under a pro rata wheelage basis, operating ex- 
nnnatvt and. on a one-fourth basis, lnt. on bonds and annual sink, fund of 
92? of’ bonds Issued. The Terminal Co. has leased from Oulf Colo. & 
flanta Fo Ry. for 99 years from July 1 1907 all of Its property in Houston, 
Tor and the Terminal Co. has agreed to pay monthly rental and maintain 
tho property, l’ res., F. G . Pottibone.— (V. 107, p. 401. 802.)

H O U STO N  & B R A ZO S V A LL E Y R Y . C O .— Owns Anchor to Freeport 
and Bryanmound, 28.40 m .; leased mileage Freeport Term. C o., Freeport 
to Sulphur Docks (mouth of Brazos River, 2.07 miles. Total mileage. 30.47 
Switches and sidings, 6.63 milee. In March 1916 Receiver George C. 
Morris was authorized to issue $100,000 6 %  receiver’s certificates to build 
a bridge over the Brazos River connecting Valasco and Freeport. Of these, 
only $78,000 was Issued, and In Sept. 1917 tho entire Issue had been paid 

J - finnr,^  naid part of the cost or hrldcrn V lor, „  fiOft- V life n 
foreck

. ______  1 the
Houston. 103, p. 2155.

The Missouri Kansas & Texas owns a half lntorest In tho stock and $131, 
000 bonds, and the Freeport Texas C o., 61 Bway., owns regaining stock 
and $79,000 bonds. V . 108, p. 1511. Stock auth., $120,000: out., 
$24 000. Of the $420,000 bonds, one-half are guar by the M . K . & T . 
prln. and lnt.. which has purchased $131,000 additional. V. 97. p. 1590

Income account cal year 1921. gross, $200,488: not. dof., $45,455; other 
Income, $94,136; deductions, $75,936; bal., dof., $27,246. - ( V .  113, p. 
2405.)

HOUSTON EAST St WEST TE XA S R Y .— (See Map 0/  Southern Pacific.) 
Owns from Houston, Tex., to Sabine River at Logansport, 191 miles. 
Stock *1,920.000, of whloh *1,919,100 owned by So. Pao. Co., whloh has 
guaranteed *2,636,000 of the bonds, prln. and lnt., by endorsement, re
serving tho right to call them at 105 & lnt. V . 70. p. 841; V . 71, p. 236.

D tv.. 16%  paid In 1902-03, 3 0 %  in 1907-08. 10%  In 1909-10. 11%  In 
1911-12 and 4 %  1912-13. to 1915-16, lncl, 6 % ; 1917, 6 % ; 1918, 6 % ;  
1919. 6 % : 1920, 4 % .

R EP O R T.— For 1920, gross, $2,564,907: net opor. deficit, $608,729; 
other Income, $639,312; deductions, $162,082; dividends, $76,800; bal., 
dof. $208,298 —  (V. 113. p . 1887.)

H O U STO N  & T E X A S  C E N T R A L  R A IL R O A D .— (See M ap of Southern 
Pacific.)— Owns from Houston, T ex ., to Denison, Tex., 338 miles; Herap- 
■tead, Tex., to Llano, T ex., via Austin, 215 miles; Bremond to Ross, Tex., 
55 m .: Garrett to Ft. W orth, 53 m .; Moxla to Nollova, 94 m .; Glddlngs to 
Hear no, 58 ra.: other, 43 m .; Trackage rights ovor San Antonio & Aransas 
Pass 38 m .; Texas & Pacific Ity ., Fort W orth to Dallas, 31 in. Other 
linos! not classified, 8 miles. Total operated Dec. 31 1920. 933 miles

STOCK.— Stock, *10,000,000, of whloh the Southern Paoillo Co. owns 
SO 998.400 par $100. V. 76. p. 1084. 1192. 1407. In 1902-03 6 %  was 
paid out oraccum.surp.; in 1 9 1 0 -1 1 .2 0 % ; 1912-13, 3 % .  V .7 6 . p . 1407

B ON DS.— The 1st M . 5s are being gradually retired at or below 110 with 
la n d  sales. Thc first mtge. was for $8,634,000. See abstract of mtge. In 
V 52 P- ‘M 2. With the exception of $ l.l - /9 ,0 0 0  consol. M . 6s (on which 
no Interest is paid) deposited with the trustee as part security for the gen 
oral 4 s all of the consol Id. os have been retired with proceeds of land sales 
Southern Pacific Co. owns $150,000 Lampasas Extension 1st M . 5s, $400 ,- 
nnn Waco & N . W . Div. 6s, the $2,383,000 Cut-O ff 6s and $70,000 Gen. Is. 
Unsold land grant Dec. 31 1920, 15,807 acres.

E A R N IN G S—  --------Jan. 1-M ar. 31-------- --------Jan. 1-Dec. 31 —
( i  -S C . C .  figures.) 1922. 1921. 1921. 1920.

O -'Vs . - ....................$3,720,394 $3,106,842 $14,843,658 $12,186,749
Not after taxes-------------  736,149 114,235 2,085,273 dof.373,494

$2
For voar 1920, gross, $10,161,442; not opor., def. $519,890; otlior Income 
,330.414; deductions, S671.200; bal., sur. $1.139,324 — (V. 112, p. 1519.)
HUDSON C O M P AN IE S.— incorp. Jan. 9 1905 In New York. Holding 

romnany for Hudson & Manhattan R R . Co. (see below). Owned Dec. 31 
10'ni *2 307.613 of tho $5,242,151 Hudson & Manhattan R R . pref. and 
$25,171,209 of the $39,994,890 common stock. V. 106, p. 493.

The stockholders voted Jan. 14 1919 to reduco tho capital stock from 
*21 000 000 to $4,000,000, all tho $5,000,000 old common being voluntarily 
surrendered and the $16,000,000 preferred being reduced to $4,000,000 by 
a chango In the par valunof slnglo shares from $100 to $25. V . 108, p. 78.

The $1,950,000 6 %  notes due In 1917 and 1918 were retired as stated In 
V . 104, p. 1801, in connection with the transfer of Greeley Square Realty 
Co. stock and ref. bonds (V . 104, p. 1800) to the Greeley-Hudson Securities 
Corp. (V . 105, p. 1806; V . 108. p. 263.) . _  , .  _ . . .  _

The whole Issue of $2,000,000 6 %  sinking fund of the said Securities Corp. 
due Aug. 1 1931 (but callable at 105) having been disposed of together with 
$1,000,000 of the stock, leaving $1,000,000 of the stock in the treasury of 
Hudson Companies; this latter block was In 1919 distributed to holders of 
the reduced pref. stock or tho Hudson Cos. of record March 17. one $100 
share to the holders of each 16 shares (par $25) of Hudson Cos. V . 108. 
p. 78, 277; V . 106. p. 493.

R E P O R T .— Balance sheet as of Sept. 30 1920 In V . I l l ,  p. 2330.
O FF IC ER S.— W m . Henry Barnum. Pres. & Treas.; W m . Evcrdell, 

V .-P . & Sec.. I l l  B 'way, N . Y .— (V. I l l ,  p. 2330.)

H UDSON B A Y R A IL W A Y .— (V. 106, p. 2757. 1837: V . 109, p. 172.)

H UD SO N  & M A N H A T TA N  R R .— Owns and operate* double-tube 
electric tunnels opened in 1908 from Sixth Ave. and 33d S t., New Y ork 
City, under the Hudson River to the D . L. & W . R R . station, Hoboken, 
N . J ., and also southwardly through the Erie and Pennsylvania R R . 
stations in Jersey City and under the Hudson River to the Hudson Terminal 
Buildings on Church St. (one block west of Broadway), extending from 
Cortlandt to Fulton St. Mileage operated. 8.50 miles. Also affords 
through service between Newark and New York City, using 1 ennsylvania 
ItR . tracks from Jersey City to Newark. V . 90. p. 635. 1041. Eventually 
to extend to Grand Central Terminal. V . 98. p . 1993. V . 110. p . 970. 
Owns Hudson Terminal Bldgs. Fare increases. V . 106, p. 2123. 2757, V . 
107 r>. 82. 181, 401; V . 110, p. 970, 1526, 1748: V . I l l ,  p. 294, 792, 1183. 
As to projected trolley line connection with Federal Shipbuilding plant, 
see V . 106, p. 1461.

B O N D S .— Under the readjustment of Jan. 14 1913 (without fore
closure) (V . 96, p. 208) fixed charges were reduced from $3,021,660 to 
51 851 750. The plan was assented to in 1913 by about 98M j% °J! 
4 H %  bonds and 9 5 ^ %  of stock. Application to list. V . 98 p. 393-8. 
First M .  $65,000,000 Auth.) issued. 5 %  call, any fnt.daeeat 105 $37,521,234  
Reserved (Interest rate not to exceed 5 % ) Tor—

(1) Retirement of N . Y . A Jersey R R . 1st 5s car trusts and
real estate mortgages ($1,207,500). not over-----------------------$9,536,000

(2) Additions, betterments and equipment; also for exten
sions free from prior encumbrances, provided the annual net 
Income of the company Is 1 X  times the Interest upon the
new 1st M . bonds, lncl. those then about to be Issued, say . 1 1 ,942 ,(66

(3) Extension to Grand Central Station on same conditions. 6,000.000
Adjustment Income Mortgage v£a* a a e o T I w uedP,Ua 33 102 000income and cum. from Jan. 1 1920 (V. 96, p. 209), Issued---------33.102 ,U00

Reserved for exchange for remaining 1st M .  bonds--------------- 472.000
The deposited stock Is to be held for 5 years In a voting trust and 

so long as the Adjustment bonds shall not have received full 5 %  lnt. for the 
nreeedlng vear the holders shall have the right to nominate or approve 
nn to one l ^ I ' than a majority of the board. Voting trustees: Charles 
Franels°Adauui 2d. B « to n ; Felix M . Warburg and Albert H . W lggtn. N . Y . 
V , 108. p. 1610, 2241; V . 110. p. 2657.

IN T E R E S T  O N  IN C O M E  B O N D S.— 2 %  yearly 1913 to Oct. 1916 lncl; 
beginning April 1917 none, pending establishment of $1,000,000 reserve
f<fr8conUngcncies^' April 1 1921 paid 2 % ; Oct. 1 1921 paid 2 H % :  April 1 1922 
paid” $ 8 ? a n d ra  additional 1%  on account of accumulated lnt.; reducing 
tho latterto 2 % . V 113 P 532.° (Coupons due April 1 1917 to Oct. 1 1920 
worthless. V . 112, p. 1399.)

R E P O R T .— Year ending Dec. 31 1921, In V . 114^p.^2233,

Gross operating revenue _______________________ $7,683,662 $6,838,269
N o n PTrat] W c o m e ! ! :  I ......................................... —  4.167,770 3.546.816

Deductions1*10" ............. II  H i :  I I I 1 11H H 1111  = 2 5 ^ 0 2 6  § & H §
Bond i n t e n t : : : : : : : : : : ...................................... —  2 ,168,535 2 , 168,535
Reserve for contingencies---------- - - - -.------------------------ . S -r ’Vno
Interest on adjustment income bonds--------------------- 1,655,100 1 ,6j 5,100

........................................................................................ ............sur$331.824 df$ 1,058,369

tY m os Fed. control, 6 inos. guaranty period, 4 mos. private operation.
■Note.__ The loss In passenger fares In 1920 on account of strike in April

Is estimated to be $260,000.
O FFIC ER S — Chairman of Board, W ilbur C . Fisk: Pres., Oren Root: 

Treas. Wesley S. Twiddy: Sec., Robert B . K ay. New York office, 30 
Church St.— (V. 114, p. 521, 2233.)

H UD SO N  RIVER C O N N E C T IN G  R R , C O R P — Incorporated In 
N Y State March 19 1913 to build for the New York Central B R „  which 
owns’the entire $250,000 capital stock, a high-level rai road bridge across 
tho Hudson River between Castleton and Shodack Landing, about 22 miles 
south of Albanv. The U . S. R R . Administration in M av 1918 sanctioned 
the expenditure of $2,000,000 on the enterprise. Bridge case decision. 
V. I l l ,  p. 1566.— (V . 111. P- 1566.)

HUNTINGDON & BROAD TOP MT. RR. & COAL CO.— Owns from 
Huntingdon. Pa., to Mount Dallas. Pa.. 44 miles: branches, &o.. 28 miles.

D EPOSIT OF ST O C K .— Over 7 5 %  of stock was deposited with 5 
trustees (Drexel & C o ., l ’hlla., depositary) under agreement limiting the 
sale of tho stock, the pref. to not lass than $50 and the com. to not less 
than $25 per share. In 1918 the trust was extended till April 1 1923. 
V. 106, p . 1230; V . 96 . p . 420, 1021. 1297, 1488
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, RAILROAD CO M P A N IE S  
[For abbreviations, A c ., see notes on page 6]

Illinois Central— Com . stock 5123,552,000  
New Preferred stock— Seo text.
Leased line 4 %  stook guaranteed (see remarks)___ z
First“ tge ofl Sterling Bond old 6s ext In 1 8 9 5 -,-z  

118 7 4 for| Bonds extended in 1905as$ bonds..
515,000,00014s of 1886 due 1951 gold * * zo*Ar 
•ecures a l l  3 H * of 1886 due 1951 gold ..zo*& r  
equally .U s  3s of 1895 due 1951 g o ld ._ .zo »A r  
(V 83. p 76) J 3 Ms of 1903 due 1951 g o ld -..o * & r .  

Trust bonds sterl. (seo by Cli St L & N O o o n sl.U s .z  
Sprlngf Div 1st M  re fM  (V.66, p 1237) g ..U s .c * & r  
Oalro Bridge bonds gold (see rem arks)._Us.zo*&r  
St Louis Div A Term M $ 10,000,OOOgold . .U s .o '& r  

do 55.000.000 (seo V 65. p 1173) g .U s .y o '& r  
Underlying St LI Belleville & Carondelet 1st M .zo*

Div A TermI-)St Louis Southern 1st M g__Ba.o*
nal m ortgage.) Carb A Shaw 1st M gold. .  c* 

Purchased lines 1st M 520.000.000 g o ld ..U s .x o *A r  
R ef M  (Nor Lines) 5120.000.000 g red -.Q .x c*A r*
Collateral trust bonds gold 5 ..................-U s.zo*& r
Coll trust 525.000 000 gold on L N O  A T .U s.zo»& r
Secured notes______________________________
Secured gold bonds_______________V.V_V."Fxxxc*&r *
Western lines first mortgage g o ld .............. Us.zo*&r
Ch St L A N O cons M (518,000,000) g lnt gu .xo ’ &r 

do guaranteed principal and Interest.. .  x 
Joint 1 stRef M  (Southern lines) 5120,000,000—  

Series A callable 110 after Dec 1 1918 F .y.c*r*
Series B callable at 110 after Dec 1 1918_______

Memphis Div 1st M gold guar n & I fend).U s.zo»  
Louisville Div A Term M  $25,000,000 g ..U s .c * A r
Omaha Div 1st M g 55 ,000 ,000 ....................U s.xo'& r
Litchfield Div 1st M g 54.000,000____  F xo*
l*tLleneqMS3O.OOO.OOO<less$20.613,OOO oanoef.) U«.x 
Secured g bds call 101 on or aft Jan l'2 4 .F v v v .c*A r*  
a Includes 55.266.000 oonsol 5s pledgea to secure

Miles
Road

706

111

 ̂ 239

17
30
17

748
2,187

857
798

218
567
567

1.512
1.512 

100 
640 
130

Illlnot

Date
Bonds

1875
1875
1880
1880
1895
1903 
1880 
1898 
1892

/1897  
11897 
1883 
1886
1887
1904 
1908
1888 
1892
1920
1921 
1895 
1881 
1897

1913 
1913 
1889 
1897 
1900 
1900 
1908 
1919 

s Centr

Par
Value

$100

100 
£200l 

1.000  
1,000 
1,000 
£200 

51.000&C 
£200 

1,000 
1,000 

600 Ac 
1,000 
1,000 
1,000 
1.000 

l.OOOAc 
1.000 Ac 
5500 Ac 

500 Ao

$109 296000

500 &c 
. 1,000 

1.000 
1.000

600 Ac 
£100 &c 

51 000 
500 Ac 

1.000 Ac 
1,000

1.000 
al collate

3 .000 . 000
8.377.000
4.998.000

470.000
638.000
241.000

12.000.000
40.740.000
15.000. 000
24.929.000

4.144.000
8 .000 . 000
5.425.000  

al6,635,000
1.359.000

29,659,500
330,285

3.500.000
23.732.000

5.000.000
3.235.000  

All owned
16.000. 000 

ral trust bo

B O N D S , A c .- Tho. . . »  „ „ „  - ’ v - 107• P- 1384; V . 105. p. 2542; V . 106, p . 296.
5416,000 first mtge. (extended) 4 %  bonds o f 1854, duo Sept. 30 1920, were 
redeemed on the latter date. V . I l l ,  p. 1183. The bonds were extended 
to April 1 1925 at 7 %  and were taken, it is understood, by bankers and 
Institutions interested In the property. V . I l l ,  p . 1472. Equipment 
trusts, V . 113, p. 71.

D IVS. ’98. '99. ’00. '01. ’02. '03 ’04. ’05. ’06. ’07 
Common 0 0 0 0 0 5 1 0 0 0
Preferred 5 5 H 7 6 « 7 6 5 M 7 M 7

’08. ,09-, 2 0 . ’21 -’22 
0 0 Seo
H M n text

On Fob. 15 1921 resumed dlvs. on pref. stock "with payment of I M %  
1921 and Feb. 15 1922 paid 1%  each. V. 112, p. 2~~257

A c. Bal.,Sur 
$194,134  

67.879  
106.644

on Aug. 1
A N N U A L  E A R N IN G S .—  Gross. Net. Int.

1 ? 2 0 - -— ...........   $341,694 $331,642 $137,508
* 1 9 } g .......................................................... 230,032 199,635 131,756
*1918 ...........     233,175 218.337 111.693

* Corporate income.
Pres. A Gen. M g r., Carl M . Gage, Phila.— (V . 114, p. 198.)
ID A H O  C E N T R A L  R R .— (V . 113, p. 628.)
ILLINOIS CENTRAL RR.— (See M ap.)— R O A D .— Operates from Chi 

cago. 111., southerly to New Orleans. L a ., 913 miles, and westerly to Sioux 
City, la .,  509 miles, with numerous branches, viz

Miles.Road owned in fee—■
Ohloago to Cairo, 111___ lMaln
Oentralla, III., to E a stlste m ..

Dubuque, Iowa____ J
Dubuq. & Sioux City (see above) 761
Springfield to East St. Louis___  97
Peoria, 111., to Evansville, Ind.,

with 6-mlle branch............. ....... 234
Indianapolis, Ind., to Effing

ham. 111. (V . 93. p. 880)...........177

700

Leased— Control owned—  Miles 
Chicago St. L . & N . O. R R .,

Cairo, 111., to New Orleans___  546
Line to Louisville, Ao_______  762
Mem .,Tenn.,toMem .Jct.,Mls» 98 

St. Louis Alton A Terre H aute. 224 
Entire stk.owned-Branches,Ao 967 
Trackage, A c_________________  237

Total operated Dec 31 1921.4,799
H IS T O R Y , LE ASES, &c.— Chartered on Feb. 10 1851. The Chl- 

C®*.® 3 £ - *  N . O. is leased for 400 years from July 1 1882 at 4%  per annum 
on Its 510.000,000 capital stock deposited to secure the leased line stock and 
Interest on bonds.

Owns all the cap. stock ($4,998,500 common and $15,000,000 pref.) of 
Central of G a. Ry . but road Is operated Independently. See that co. above.

Substantially all o f the stock of the Yazoo & Mississippi Valley R R .. 
1,382 miles. Is owned In the Interest o f the Illinois Central, the latter also 
owning nearly all of the bonds, mostly pledged. (See below.)

Owns entire stock of Chic. M em p. & Gulf R R ., 52 m .: V. 96. p. 420, 716 ' 
also $1,000,000 stock of Madison Coal Corp. See V . 105, p. 1899; fare de
cision, V . 106, p. 296. Proposed new terminal at Chicago. V . 109, p. 270. 
V . 110, p. 465, 561: V . 114, p. 521. V

C APITAL STO C K .— The leased line stock Is secured by deposit of $10.
000,000 Ch. St. Louis A New Orl. stock. V . 65, p. 1071; V . 106, p. 395.

In Dec. 1921 Union Pacific owned $22,500,000 of the common stock. In 
addition to $3,480,420 com. and 51,936,900 pref. stock of Railroad Secur 
ties C o ., the latter company owning the equity in $9,200,000 additional.

The stockholders on April 19 1922 approved an authorized issue of 
$50,000 ,000 preferred stock, to bo Issued from time to tlino as the company’s 
needs require. Tho pref. stock may be Issued in one or more series and 
shall bo entitled to recoivo non-cumulative divs. at rates not exceeding 7 %  
per annum. Pref. stock shall have full voting rights. Prof, stock or any 
series thereof m ay, if tho directors so determine at time of tho issuance, be 
convertible into com. stock within such period and at such rate, taking the 
pref. stock at par and the com. stock at not less than par, as tho directors 
shall determine at tho time of tho issue of such pref. stock. The directors 
m ay at the time of issuance provide that the pref. stock, or such series there
of, shall be subject to redemption as a whole at a premium which shall not 
exceed 15%  and dividends. V . 114, p. 738, 1765.

Tho directors, subject to tho approval of tho I .-8 . O. Commission, have 
authorized the Issue of $10,929,600 6 %  Conv. Pref. stock, to bo designated 
Series A . In the event that tho necessary approval is obtained, each stock
holder of record M ay 16 1922 will have the right to subscribe at par for the 
prof, stock to tho amount of 10%  of tho common stock hold. Payment for 
new stock will be required by Juno 26 1922. V. 114, p. 2011. 
k £ F J H ’01„Sept-’,0 4 - 05 t o ’ 12. T 3 . T 4 . T 5 . T 0 . 1917. M a r . ’ 18-June’22 
DIJ S J  6 yearly 7 yearly 6 5 5 0M 6 A 1 ox 7% p .a .(l> *  Q .-M )

BO N D S.— Cairo bridge, see adv. In "Chronicle,”  May 7 1892.
The Trust Bonds of 1880 are seoured by deposit of S5.266.000 Chicago St. L . 

A New Orleans consols of 1881: also by a lien on the road. Seo V 86. d 1343
Collateral Trust bonds of 1952 cover by pledge of $16,350 ,000 5 %  1st M .  

bonds 803 miles of subsidiary lines. V . 55, p. 550; V . 102, p. 1340.
The $25,000,000 collateral trust bonds of 1953 are seoured by pledge of all 

the Loulsv. N . O. & Texas (now Yazoo & Mississippi Valley R R .), $16 ,
900.000 1st 4s, except $68,000, and $9,104,000 mtge. incomes. V . 61, p . 112

Chicago Si. Louis <fc New Orleans 5s have their Interest guaranteed (by 
endorsement) until the prlnolpal Is paid. The 3 Ms of 1897 are guar., prin
cipal and Interest, by endorsement— see guaranty. V. 05. p 1071.

Western Lines Loan of 1895, see “ Supplement” of Jan. 1899. Total auth..
510,000,000; $5,425,000 outstanding and $4,575,000 owned by company 
on Dec. 31 1921.

The St. Louts Division A  Terminal bonds are for $15,000,000 authorized. 
A bstract ofm tge. in V . 60, p. 138. See also V. 60. p. 133; V . 71, p . 546.

Louisville Division A  Terminal mtge. Is for $25,000,000; of the bonds 
$1,112,000 were reserved to purchase the 46 m . (Cecilia br.) from Louisville 
& Nashville and to retire the L . & N . bonds thereon. Chicago St. Louis & 
New Orleans took title to the Loulsv. Div. and Joined In making mtge. See 
V . 66, p. 136, for abstract: also "Supplement” of Jan. 1899. V. 65, p. 367, 
616: V . 00. p. 133: V . 07. p. 581: V . 75. p. 671 V . 97. p. 887. 1024.

O f Purchased Lines 3M s of 1904 $14,002,000 were Issued on 748 miles of 
subsidiary branch lines purchased, of which $2,602,000 were canceled 
in Jan. 1911 and Ref. bonds substituted thereror. There are also $5 ,
338.000 reserved to retire at maturity $908,000 bonds or the Kankakee 
A Southwestern lsts due 1921 (see bond table above) and $4,370,000 bond* 
of the Chicago Madison & North. (231 m .) , which are pledged for the coll. tr. 
4s of 1952. (See V. 71. p. 288: V. 79. p. 1273. 1042, 2588: V . 81. p. 1105.)

Refunding mtge. gold 4s of 1908 (auth. $120,000,000) are subject to call at 
107M and int. M . & N . beginning N ov. 1918: V. 104, p. 803: V . 87, p.

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

7 Q— M Juno 1 ‘22 1 % % 3 2 N assauSt.N  Y . A I.on
4 J & J Jan 3 ’22 2 % do
4 C A A O Apr I 1951 BarlngBros .London .Ens
3M  g J A D Deo 1 1950 32 Nassau St.
4 g J A J Jan 1 1951 do
3M  2 J A J Jan 1 1951 do
3 g M A a Moh 1 1951 Baring Brothers, London
3M  K A A o Apr 1 1951 32 Nassau St, New York
3M  8 J <3o j July 1 1950 Baring Brother*. London
3M  g J 06 j Jan 1 1951 32 Nassau St. NewYork4 K J A D Deo 1 1950 do do
3M  e J & J July 1 1951 do do
3 g J A J July 1 1951 do do
0 2 J A I) June 1 1923 do
4 g M A a Sept 1 1931 do
4 g M A a Moh 1 1932 do
3)1  t J A j July 1 1952 32 Nassau St, N . Y .4 g M A N Nov 1 1955 do
4 g A A <) Apr 1 1952 do
4 g M A N Nov 1 1953 f* o
6 A & O Oct 19 1935 do
m  e J & J July 1 1936 do
4 g F A A Aug 1 1951 do
5 g J & D 15 June 15 1951 do
3 M g J fc D 15 June 15 1951 do do
5 g J A D Dec 1 1963 do
6 g J & D Dec 1 1963 Baring Bros. Lon A N Y
4 g J dl D Deo 1 1951 32 Nassau S t., NewYork3 H 2 J A J July 1 1953 do
3 g F A A Aug 1 1951 do
3 g J A J Ian 1 1951 do
4 g J & J Jan 1 1923
5M  g J & J Jan l 1934

nds of 18 86.

1357. 1420; V . 88, p . 295; V . 92, p. 2 0 1 ,6 2 7 , 1030; V . 97. p. 1024- V 98 n 
1459. 1608: V . 99, p. 1300. Cover main lino, Chicago terminals! so-cal'led 
purchased lines, Springfield D iv ., the St. Louis D iv ., A c ., a total of 2 174
m .. subject to bonds aggregating $61,766,000, Incl. $2,500,000 Chic. Hava
na Sc, W est. 5s and Rantoul R R . 5s pledged under 4s of 1952.
Purposes for Which $79,260,000 Ref. Bonds (Nor.Lines) Unissued Were Res'd
1 °  ,r,®*lre a Nke amount of prior lien bonds_____________________  $59,020 000
Additional main track. Improvements, funding debt, A c.......... 20.234 00(1

JOn Dec. 31 1921 111. Cent. R R . owned $20,234,000 of these unpledged. 
The Illinois Central and Chic. St. Louis A Now Orl. R R. Joint First Re

funding M . bonds ($120,000,000 auth. issue) aro Issuable in series bearing 
Interest at not to exceed 5 %  and are secured on about 1,512 milos of the 
Southern lines. Including the main line from Cairo, III., to Now Orleans 

an » com frying a 11 thosystem lines south of the Ohio River except 
the Chicago Memphis A Gulf R R ., the Monticello Branch (52 m . and °1 m 
respectively) and tho Yazoo A M iss. Vail. R R . V. 97. p. 1822. 1733 1204:
y .'2 7 fi7 ? v !‘?07\ p ° 6i)6V) P" 13° ° : V " 100, P" 397- 474-1 8 5 2 ; v\ l 06!

Purposes for Which Said $120,000,000 Joint Bonds Were Issuable. 
[Dec. 31 1921 amount Issued, $51,184,485 (850,854,200 Series A and 

^330,285 Series B ), of which the Illinois Central R R . owned $21,194,700  
leaving $29,987,785 outstanding in the bands of the public.] ’
(a) To purchase and improve railroads, terminal properties,

« c . ,  covered by this mortgage, all sold............. ...............................533,348,100
)") f  o refund or retire a like amount of prior mortgages_______  50,132 000
(c) For future Improvements, construction, etc_______________  36 519 ’90fl

The $16,000,000 5M  %  Secured Gold Bonds, Issued In 1919 on account of 
Improvements and additions, wero secured by pledge of tho following 
securities: (a)i $17,350,000 Illinois Central R R . and Chicago St. Louis & 

nnnU? 4 First Ref. M tge. 5 %  bonds. Series A , duo Dec. 1 
(ft) $4,550,000 Western Lines 1st M . 4 %  gold bonds, duo Aug. 1 1951.

■ • BJ8t p • o# Ot 2o^i)• ,

Sl’lSo1 -1,23a6„4''Srs„ovc,T !5,0^S
S S S W .S & P T  lit' *  °7r -  * • L' * : »• «»•

^ s<s-~ :v --,96 ’ ’ p - 135, 553; V . 102. p. 608. 345: V . 99. p. 
1748, 48; V . 100. p. 1257. Series E is subject to call, all (but not part) 
on or after N ov. 1 1922 at 102M and div. V. 106. p. 189. 1577, 2123- 
peri286 ’ V ’ l n ’ p - 1752: Serles G , V . 112, p. 849, 1024; Series II, V. 114, 

Government loan, V . I l l ,  p. 294, 2228.
Equipment trusts issued to Director-General for rolling stock allocated 

to this company. Seo article on page 3 and V . 113, p. 1471.
E A R N IN G S—  --------Jan. 1 -Alar. 31--------------- Jan. 1 -D ec. 31----------
(I.-S . C . C . Figures.) 1922; 1921. 1921. 1920.

S r?ss, i - - - i ........................... $34,992,416 $35,044,1925141,127,0665145,154,272
Not after taxes.................. 5 ,891,666 4,880.457 22 ,836 ,372dof4,096,876

R E P O R T .— Report for 1921, in V . 114, p. 1901, showed:
Calendar Years—  1921. 1920

Averago miles operated_____________________  4 799 4 799
Operating rovonuo.............................................................. 5141,127,0655121,804’,579
United States guaranty.....................................................  iq ,iqq cq«
Ront U . S . Railroad Administration_______________ - Z . I . I  3,’3991634

Total operating revenues........................................... $141,127,0655144,704,100
Operating oxponses.................................. ............................109,997,791x121,991,985

Not operating rovonuo.................................................. $31,129,274 $22,712,115
Taxes ...................................................................$8,119,035 $7,172,261
Uncollectible railway revenue_________ ___________ _ 24,318 23 319

Operating incom o.. .....................................................$22,985,920 $15,
Eaulpment rent— C r e d it ........ ........... ......... .....................  1 ,614,026 3
Joint facility ront— Dobit___________________________  203 177

516,533
196,849
191,297

Net operating income....................................................... $24,396,769 $18,
Non-operating incomo________________________________  5,039,238 7

Gross incomo............................   $29,436,007 $25,
Deductions from gross________________________________ 19 735 213 12

522,085
219,881

741,967
170,844

incomo.............................................................   $9,700,794 $13,571,122
Sinking fund reservo_________________________  l\S 200
Investments in physical property............... - - . H I ”  4L 519 is !o 8 0
Dividends (7 % ) ........................................    7,650,720 7,650,720

Balance surplus .....................................  $2,005,554 $5,784,121
_  x Includes operating expenses, corporate, for tho months of Jan. and 
Feb. 1920, amounting to $117,658, not assumed by tho U . S. Railroad 
Administration, which was stated separately in tho report for 1920 

Yazoo A  M iss. Valley Rg.—  1921. 1920 1919
Gross earnings,.............................................$20,759,409 $28,124,175 $24.952,'130
Not before taxes.......................................... 2 ,232.562 2,649.630 5 667 007

O FF IC E R S.— Chairman. Ohas. A . Peabody; Pres., Chas. II. Markham; 
V ’-P-f O. M . Kittle, L. W . Baldwin F B . Bowes \ l. P. Blauvclt, Archibald
S. Baldwin, Albert O. Mann; Sec., D . R . Burbank; Treas., R . E . Connolly. 
General offices, Chicago, 111.; N . Y . office, 26 Liberty St.

D IR E C T O R S.— John W. Auchincloss, William Averell Ilarriman R W. 
Goolet, Cornelius Vanderbilt, Stanley Field, It. E . Connolly. Chas. A . 
Poabody, John G . Shedd, R . S. Lovett, II. W. Do Forest David R Bur
bank Chas II Markham, and ex-officio. Hon. Lon Small, Governor of 
Illinois.— (V. 114, p. 521 ,738 , 947, 1286, 1 4 0 7 ,1 7 5 9 ,1 7 6 5 ,1 9 0 1 ,2 0 1 1 ,2 1 1 6 .  

ILL IN O IS SO U TH ER N  R Y — Seo Missouri-Ulinois R R .
IND IAN A HARBOR BELT RR.— Owns Whiting, Ind., to Blue Island,

111., 14 miles; McCook to Franklin Park, III., 10.5 m .: Argo to Union Stock 
Yards, Chicago. 11 m .; State line to Grassell, Ind., 5 .5  m .; branches, Sin- 
total owned, 45.5 miles; trackage, 71 m .; total, 116 miles.

Stock outstanding, $5,000,000, of which N. Y. Central and M ich. Central. 
V. 106, p. 2018), which guarantee the bonds, own.60% and O. M . & St. P
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R AILRO AD  C O M P A N IE S  
[For abbreviations, & c., see notes on page 6)

Illinois C entral (Concluded)—
Equip eqcerts ser A  g *400,000 s-a call 102 >4____ x

Series B g  due $ 175.000 s-a (V 9 7 .P 2 0 9 )______x
Series C g due $99,000s-a red 102 M beg 1920 _yc* 
Series D  due $95,000 each J & J; callable 102M &

Ink on or after Jan 1 1921_____________  k
Ser E due $275,000 s-a call ’22 102>4%  gu CPyc*
Ser F due $737,000 y e a r ly ....................................
Ser G  due annually.................................................  CP
Ser H duo $217,000 annually............................ .CPxxx

O hStL &  N O eq tr ser A g gu red 102H  beg Dec’ 19
due $250,000 seml-ann____________________  c*

G ovt equip trust due $607,800 yearly.......................G
Illinois T u n n e l Co— See Chloago Subway Co. 
Indiana D ecatur & W estern — SeeCIn Ind & Western 
Indiana H arbor B elt— GenM$25,000.000 e d .xo* &r•

do do do .............
Ohio Ham & W  first mortgage gold assumed.xo’ &r
Equipment trust certificates $540,000____

do due $35,400 F & A ................................. a
Indiana Illinois & Iowa— See New York Central RR  
Indianapolis & Louisville— See Chicago Indianapolis
Indianapolis Un— 1st M gold s f not oallable FP.xo*

Gen & Ref M $10,000,000 g gu red text___F.c*&r*
3-year Secured Notes t$ 4 ,250,OOOgcall 101.U P l.xc  

Interborough C onsolidated Corporation—
Common stock (no par value)____ ______ _____________
Pref stock (as to assets) 6 %  non-cumulatlve '  
Int .-M et coll tr bds g sec by Int R T stk s f text ,x&rc»

t $5,000,000 have been issued as 6s and are pledged

Miles
Road

.9 8

46

27*48

& Lou
1.70

Date
Bonds

1913
1913
1915

1916
1917
1920
1921
1922

1914
1920

1907
1907
1897
1016
1921

Isvllle
1886
1015
1920

1906

e3-year

Par
Value

$ 1,000
1.000

1,000
1,000
1,000
1,000
1,000

1.000

1.000 &o
500 &o

‘ ioo'&c

1,000 
1.000 
1,000

None 
100 

1,000 Ac

6 %  no

Amount
Outstanding

$800,000
525.000
594.000

760.000
3.025.000
8.107.000
3.564.000
3.255.000

1.250.000  
8,509,200

2.500.000
1.725.000
2.500.000  

468.000  
283,200

675,000 
J4 000.000  
4,000,000

932,627 shrs 
45,740.500  
67.825.000

tes dated F

Rate
%

4 H  g 
5 g 
4 H  g

f H
7 8

»
5 g
6 g

4 g

t l

4T4 g
5 g
6 g

See text 
4V* g

eb. 1 192

When
Payable

F & A  
F & A 
A & O

J & J 
M  & N  
O & O 
F & A
F & A

&
&
&
&

F & A

M A N  
J *  J 
F & A

A & O

0.

Last Dividend 
and Maturity

Aug ’22-Feb ’23 
Aug ’22-Aug ’23 
Oct ’22-Apr '25

July ‘22-Jan '26 
N ov ’22-N ov’27 
Oct '25-O ct '35 
Feb 1 1926-1934
Feb 1 '23 to ’37

Dec '22 -D ec '24 
To Jan 15 1935

July 1 1957 
July 1 1957 
Jan l 1927 
Jan 1 1931 
Aug '22-Feb '26

May 1 1926 
Jan 1 1965 
Feb 1 1923

Apr 1 1 9 1 8 .1H  
Apr 1 1956

Places Where Interest and 
Dividends are Payable

N Y  off or Com Tr. Phil* 
N Y office or Un Tr, Pitt* 
N Y office or Com Tr. Phil

Bankers Trust C o. N Y 
New York

New York  

New York

Grand Cent Term. N Y 
do do
do do

Comm'l Trust C o. Phil*

Fidelity Trust Co, Phlla 
Farmers’ L & T r  Co. N Y 
Union Trust Co, PIttsb

April 1919 coupon unpaid

r* nd.Ĉ - A Norl hw, -  4 0 %• 7 - 9 3 .  p. 164: V . 105. p . 2183. O f the bonds 
>,000,000 auth. issue), $2,500,000 are reserved to retire Chic. Ham. & 
6s; $579,000 have been pledged as security for G ovt, loan; $2,500,000  

Donds out. V. 86 . p. 108.
Equipment trusts issued to Director-General for rolling stock allocated 

to this company See article on page 3 and V. 114, p. 854. Equipment 
trusts o f 1921, V . 112, p. 1282.

G ovt. loan, promissory notes. & c.. V . 112, p. 744.
E A R N I N G S -  --------Jan. l-M u r . 31------- - --------Jan. 1 -D ec. 31--------
(I .-S . O . O . Figures.) 1922. 1921. 1921. 1920.

Gross -----------------------------$2,288,900 $2,281,857 $9,034,538 $9,615,785
Net after taxes............... .. 706,608 11,123 2 ,782 ,187d e fl ,800,514

R E P O R T .— For 1920, gross, $9,615,785: net opor., def. $1,656,290: 
other income, $3,503,972: interest & rentals, $1,851,214: bal., def. $3,522.

O F F IC E R S.— Pres., A . H . Smith- Sec., E . F . Stephenson; Gen. Treas,. 
M . S. Barger.— (V . 114, p . 854.)

IN D IA N A P O LIS UNION R Y .— Owns 1.70 m . of road. 1.47 m . 2d main 
track and 8.40 m . yard tracks and sidings, with terminals at Indianapolis, 
Ind.: leases for 999 years the Belt R R . of Indianapolis— 14.18 m.(which see).

Cleve. Cine. Chic. & St. Louis and Pittsburgh Cincinnati Chicago & St. 
Louis R R . are virtual proprietors, having invested in it $1,099,442  
*o Dec. 31 1921. N o stock outstanding. Elevation of tracks in progress. 
V. 109, p . 676.

B O N D S -— The General and Ref. M . of 1915 will secure not over $ 1 0 .
000,000 50-year bonds, to bear rates of interest as may Be hereafter deter
mined, to bp guaranteed jointly and severally, prin. and int., by the 
companies above named; a sufficient amount Is reserved to redeem the 
4J4s of 1886, and remainder for future purposes. $4 ,000,000 have been 
tesued as 5s and are outstanding in the hands of the public, and $5 ,000,000 
issued as 6s are pledged Tor the 3-year 6 %  notes dated Feb 1 1920 The 
guarantor companies and also the Lake Brio & Western R R ., Cincinnati 
Indianapolis & Western, Chicago Indianapolis & Louisville R y. and Illinois 
Central R R . have contracted to use the property perpetually as their 
main passenger terminal, and to pay each fts proper and designated 
proportion or the interest on present or future values and of any bond 
“ Sued for additions to or Improvements of the property. The bonds are re
deemable as a whole or in series 15 years after date, or any Int. day thereaf
ter at 103; sink, fund beginning 1926, 1 %  of outstanding bonds, bonds pur
chased to be canceled; Farmers’ Loan & Tr. C o ., N . Y . ,  and Union Trust 
C o., Indianapolis, trustees. V. 100, p. 1257, 555: V . l 6l ,  p. 1272.
r,Jr^ Z t rY eae 3‘ y f ar 6 %  notes dated Feb. 1 1920 are secured
by pledge of $5,000,000 gen. & ref. 6s. described above. Callable, all or 
part, by lot at 101 and Int. Company will pay the U . S. normal income tax 
up to 2 % . Union Trust C o .. Pittsburgh, trustee. V . 110. p. 167.

Year ended Dec. 31 1921: Gross, $521,874; net, def., $300,210: other in
come, $1,113,819; deductions, $537,284: bal., sur., $276,325.

IN T E R B O R O U G H  C O N SO L ID A T E D  C O R P O R A T IO N .— O R O A N I-

pl!n  in V^ .̂lTOhOp d 14X37C?TJ,1 0 7 l7 5 imm r der^ -  ^  'aWS JUD0 2 1916  by 
Owns $33,912,800 of the $35.000’.000 stock of the Interborough Rapid 

Transit Co. and $15,054,600 of the $17,495,060 stock of the New York Rys. 
Interborough Rapid Transit C o ., subways, &c. (see that c o .)_ . 146.26 miles
Elevated (Manhattan Railway, leased)............................. ...................130 23 miles
Surfaoe lines owned or controlled by Tnterb. Rap. Tran. C o ..141 .07  miles
New York Railways (see V. 108, p . 677) June 30 1918.............151.02 mile-

— James R- Sheffield of N . Y . was made receivor on 
M ar. 1919 and trustee on Apr. 25 1919, owing to the default on the bonds 
which resulted from the stoppage of dividends on the I. It. T . C o .’s stock 
pledged to secure the bond issuo. V. 108. p. 1165. New York Railways 
Is also In receiver s hands. V. 109. p. 1273.

(1) Committee for Interboro-Metrop. 4>£%  bonds- Grayson M .-P . 
M urphy, Chairman; Boudinot Atterbury, Sec., 140 Broadway, N . Y . City 

Trust Co ’ deP °sltary- V . 108. p. 878, 1165, 1390; V . 113iP • 11)52.
(2) Committee for Pref. and Common stocks: Chairman, Eugene V . R 

Thayer; Sec., Charles B . Makepeace, 115 Broadway, N . Y „  with Mercan
tile Trust & Deposit C o ., depositary. V . 108. p . 1275.

& ^ s t e r ,  V . 109. p. 1079, 2356. 2436. Report to 
Legislature, V . 110, p. 971. Comm. Nixon favors unified control of all 
companies, V . 111. p. 589.

See Interborough Rapid Transit Co. below for readjustment plan. 
ST O C K .— Pref. stock is pref. as to dlvs. and assets, and while the full 

6 %  Is not paid, has double voting rights. V . 100, p. 1437, 1510, 1751.
B O N D S .— The coll trust 4 ^ s  of 1906 of the In t.-M e t. Co. are secured 

by pledge of $33,912,800 of tho $35,000,000 stock of Interborough Rapid 
Transit Co $ 1.000 in bonds for $500 stock. V . 82. p. 280. A sinking 
fund was established in 1910, $300,000 to bo appropriated yearly out of 
surplus Income after interest and taxes to purchase bonds at not over par. 
bonds acquired to be kept alive In the sinking fund. The fund. It is esti
mated, will exceed $40,000,000 by 1956. V . 93, p. 666 . To N ov. 1 1919

nfdti?««R'7Ps ^ hAaood f? r* “ »?, sinking fund about $3,543,000 (face value) of the $67,825,000 outstanding 4 >4s.
R E P O R T .— For calendar year 1918. in V . 108, p . 372, showed:

1918. 1917.Cal.Years—
D ivs. on 1. R .

T . sto ck .__$4 ,239 .100 $6,782,560  
Other income- 163,076 173,306

Total inc._$4,402,176 $6,955,866 
IntonI-M4Hs$3,052.125 $3,052,125

~  , 1918- 1917.
Other Int., &c. $115,215 $110,307
T a x e s ...............  209,922 229,494
Sinking fund. 300,000 300,000
Pref. d iv s ._ (1 ^ )6 8 6 ,1 0 8  2.744,430

Balance, surp. $38,806 $519,480
r ° E ^ ? ' “ Pr.erS" i > - - r - r V - Ps - «•  lr - Vreeland, Charles E . Warren. Sec., H . M . Fisher; Treas., H . Leon Pepperman. Offico, 
165 Broadway, N . Y .— (V. 114, p. 1407, 1651, 2011, 2240.)

IN T E R B O R O U G H  RAPID T R A N S IT  C O .—  Incorporated May 6 1902 
n N .  Y. Operates municipal tunnel and elevated lines in N . Y. City- also 
eases Manhattan (Elevated) R y ., which see *

Mileage in Operation June 30—  -Length of 
(Description new lin es,V .109,p .H 74) 1921.
Original subways, & c . .................... .. 25.72
Queeusboro lines____________  io  53
White Plains ro a d ..........................4.88
Jerome Avenue_______________________ 6 04
Seventh Avenue_________________  4 19
Lexington Avenue line............." I "  5 00
Clark Street tunnel_____________  2 31
Brooklyn line____________ ___________  5.10
Nostrand Ave. branch........ ...........  2 70
Pelham Bay Park line........ ........................7.15
Manhattan (Elevated R y.) division 37.67
Webster Avo. line........ ................... 1 .74
Connecting lin es.....................  1 67

Road----- Total Single Track-
1920. 1921. 1920
25 72 85 29 85.29
10.53 28 46 28 46
4.49 15 82 13.80
6 04 18 89 18.89
4 19 15 73 15.73
5 00 21.15 21.15
2.31 4.67 4.67

17.66 
5.55  

21 60 
130 19 

5.33  
2 8 1

5.11 
37 67

1.67

15.45
130.19

2T8I
Total (system )....................................114.70  102 73 373.15 336.44

t0,  Woodlawn Cemetery was begun April 15 1918. V. 106 
p. 1037, 2011. On July 1 1918 established through service on the Seventh 
Ave. subway between Time* 3q. and the Battery, and via shuttle through
w L f n ,k an?  W lW am SC branch o{ the nne from cham ber8  s t  a“ d
West Broadway to W all and William streets; also over the 162d St. elevated 
road connection between the Ninth Ave. elevated line and the Jerome Ave 
branch of the Lexington Ave. subway as far as 167th St. station on the 
Jerome Ave. line. On July 171918 the Lexington Ave. subway was opened
for business to 138th St. and Jan. 7 1919 to Hunts Point Road. The Pei- 
5,ar?„Ii ay 1 ark 11,16 was Put lnto operation on Dec. 20 1920. V. 111 n 2520
V. 107 p. 2477 82; V 106. p. 2752. The Clark St. tunnel to Brooklyn was 
opened in April 1919 V. 107, p. 1005, 2290. On Aug. 23 1920 the co. put 
Into operation two now extensions to its lines In Brooklyn— the Eastern 
Parkway line extension and the Nostrand Ave. extension— completing the 
principal Brooklyn link o f tho Interborough System. V. I l l ,  p 895 The
M ‘cef n ^  ^ levated llne ° p6P6d *>?

Proposed extensions, V. I l l ,  p. 1369.
Owns stock of N . Y & Queens County R y.. 73 miles, and (Jointly with 

Long Island RR.) the N . Y . & L. I. Traction Co. and Long Island Elec 
68 “ I »  ; VA 80, p- 3621; V. 83, p. 818; V. 86. p . 1100. '"Outside assets”  in Dec. 1917. V. 103, p. 2365.

NE W .LINES.— On M ar. 19 1913 un agreement was signed between 
thS Si*15"T?nd <v - 9 t- P- 1507. 1565; V. 96. p. 62. 359 1701)
! f l h" , BI 00k y”  PaI}ld Pranslt com pany, providing for the establishment of comprehensive dual systems of rapid transit serving all boroughs.

mf f  ai l ta"rm eUtitCl t.b e ,N .’ Y - 3tock Exchange, dated June 30 1913, was published in Chronicle ' of Aug. 16 1913, pages 450 to 455, giving full 
oarticularsi as to new contracts, bonds. &c. See also V. 97. p. 744 , 1024 

Lines to be Oper.by Inter borough R T. Co. Road Track Track Total 
{Exclusiveof Manhattan Ry. and Sidings)—  Miles. Subw. Elev Track

Company's original lin es........................................ 25.7 56.1 16 9 73 ri
'Jew, to be built Jointly by city and company.  48.5 75.6 7 L 5 147d

T* otal. . . . . . . . . . . . . . . . . . . . . . . .  7 4 2  1 3 1 7  88 4 220 1

i O O T , ^ .  Se6 v - ldo- p - 1126’ 1344’
Subway Leases New and Old. to Run 49 Y ea rs— Re-Capture.

The'ease by Jbe 6lty the company of the new subways is for 49 years 
£.?ut n f f h i  i l  their completioni should be delayed through no
fault or the company, the beginning of the term will be correspondingly
of C a p tu r e  aftee?°10 ^ a r s ™ ' 1 1919): SubjeCt’ howover’ to tb°  clty'* right 

The leases of the original subways as modified expire contemporane
ously with the lease of the new subways, but are not subject to termination 
by notice except as portions thereof may be taken over in substitution 
for the 7th Ave. branch or the Lexington Ave. branch of the new sub
ways in order to complete a direct longitudinal line, either upon the East 
Side or upon the West Side of the city. As to the old contracts. Nos 1 and 
2, see this Section, issue of Feb. 1913 and V. 96. p. 1701 aua

The authorizations and licenses for the elevated rail wav exterisirmM „nri 
additional tracks are for 85 years from the begin,dugTo,feratlon and are 
respectively subject to the right or the city to purchase and take the prop
erty at any time after 10 years upon payment therefor 1 P

Under the pooling agreement with the city which became effective 
Jan. 1 1919, all the receipts of the old and new fines of tho Intorborough 
system, with the exception of the old elevated lines, will be placed in a com
mon pool, from which will be deducted taxes, maintenance, operating ex
penses, depreciation, the company s preferential and interest and sinking 
fund payments upon the city s and the company’s investments in the new 
lln66’ After these charges are paid the amount o f  revenue remaining will be 
divided equally between the city and the company. V. 107, p. 501 401 

Interest on the securities issued to construct and equip the new lines was 
a charge to construction until, and to the extent of. the completion and 
commencement of operation of the new lines. Under its contracts with 
the city the company was roported in Jan. 1919 to bo entitled to take on 
basis of convertible note issue of 1918, out of Hie revenues of tho Interbor
ough Rapid Transit system, an annual sum which, with $500,000 other cor
porate income, will provido $17,620,072. as compared with $13 101 255 
required for interest and sinking fund on all bonds and notes outstanding 
“ j h® hmaJ  of th6 public; but in Jan. 1919 not over $9,700,000 of tho sum  

was expected to be a charge against tho earnings of the year
aml9V °7 o 8? j$° m  2 6 8 ^ "  fo T ^ Y lO O  operatlou’ Seo bolow

The amounts payable to the company out of the revenues of its subways 
(compound Interest being allowable on any deficiency in any fiscal year) 

betfnirS th6 clty becomes entitled to the interest on its in vest
ment under its 1913 subway contract with the company. The amounts 
payable to the company out of the revenues of its elevated lines (compound 
Interest being allowable on any deficiency In any fiscal year) are to be paid 
be “ eB tae city shares any profit from tne operation of the elevated lines.

When the profits from the operation of the subway system exceed the 
amount of the company’s annual prior claim, and after all accumulated de
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RAILRO AD  CO M PA N IES  
[For abbreviations, & c., see notes on page ,61

Interborough  Rapid T ransit— Stock | 3 5 ,0 0 0 ,0 0 0 .. 
1st & Rer M  $300,000,000 g * red llO (text) CLyc*&r* 
Secured conv notes g call series A & B__xxx.Ba.C  
6-montbs notes duo June 30 1922— see text

Miles
Road

Text

Date
Bonds

1913
1918

Par
Value

Amount
Outstanding

100 
1.000 &c 

100 &c

35,000.000  
162.106.000  

See text

See text 
5 8
8 g

Rate
%

J & 
M  &

When
Payable

Jan 2 '19 2 A %  
Jan 1966 
Sep tl 1922(ext)

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Treas office. 165 B ’way 
J P Morgan & Oo, N  Y

ductlons (with Interest thereon) shall have been made up to the company, 
the profits then remaining are to go to the city until the percentage of the 
citv’s return upon its investment shall equal the percentage of the return 
received by the company; and thereafter excess profits will be divided 
emially between the city and the company. The profits from the elevated 
../efem and connections, after all the company s accumulations shall have 
beonmade up. are to be divided equally between the city and the company

g p , ? U l O - S e .  V. 109. p . 2070, 2167,
2356. 2436. t  ̂ n mReport to Legislature, V. 110, p. 9 /1 .

R eadjustm ent Plan. Dated May 1 1922.
Tho nlan o f  readjustment for the Manhattan Elevated and Interborough 

properties, outlined below, has been approved by the directors o f  both 
companies and by the committees representing the different security 
holders o f  both companies. Tho main purpose o f  tho plan is to provide for 
th e  capital reaulroments and arrears o f the Interborough system, estimated 
a t  about W 0 0 0  000. and to readjust tho Manhattan dividend rental. 
Under the plan X  lnte?borough donsolidated Corn which is tho suc
cessor to tho Intorborough-Metropolitan Co. as the holding com pany con- 
tm llini/ the Interborough Rapid Transit C o., will disappear with its 
$45 740 500 o f  preferred stock and its 932,626 no par shares o f  common 

inrf IN SOS 000 o f Coll. Trust 414%, bonds. In place o f  thoso 
securities1 tho $35’,000J)00 o f Intorborough Rapid Transit Co. stock will 
romain. V. 114, p . 2011.

Summary of the M ain Features o f the Plan.
Manhattan Rental.— Tho Manhattan rental is to bo payable out o f tho 

e a tin g s  o f  the combined systems after tho payment o f interest charges 
and Is to bo at tho following rates:

For tho fiscal year beginning July 1 1JJJ. J ^  •
S S f f i S S S S l j S S S l S S i S g J S l  i| i4 :a n ^ b se q u e n ty e a rs  5% .
These preferential payments are to bo cumulative and must bo made to

th I incase 4 %U divldrads ^ o u l ^ b ^ p a  Id^iif ny year upon Interborough 
stock, any further distribution o f dividends for that year is to bo divided 
upon a proscribed basis between tho Intorborough stock and the Manhattan 
stock until tho total dividends upon tho Manhattan stock for that year have
T° ainUrborough Dividends Limited to 7 % -— N o div®.
capital stock o f the Interborough Co. (a) before July 1 1926. nor (6) out o f 
income accruing prior to that date, nor (c) unless and until the foregoing 
Manhattan cumulative dlv. rental and all taxes upon the Manhattan prop
erty and all div. rontals accruing to and incl. July 1 1922 shall have been 
paid in full. Tho divs. to bo paid upon the stock o f the Intorborough Co. 
in any year prior to July 1 1950 shall not exceed 7 % ■

After July 1 1950 no div. shall bo paid in excess o f  7%  per ann., and no 
other distribution o f corporate assets shall bo made if such payments reduce 
tho aggregate not valuo o f  tho assets o f  the Intorborough Co. below $35,
000.000  unless such dlv. or distribution shall have received tho consent o f  
tho Manhattan directors. , _  , , , , ,

Existing Current Obligations and Arrears to be Paid.— Provision is to bo 
made for tho payment o f  all existing current obligations, Including tho 
arrears o f  rontals at tho present rate and taxes under tho Manhattan 
loaso down to July 1 1922, tho beginning o f tho next fiscal yoar.

Ponding tho consummation o f  the plan no dividends are to be paid upon 
Manhattan stock, but accruing Manhattan bond interest is to bo paid 
and payment o f  $2,500,000 to bo made to the City o f  New York on account 
o f  taxes now in arrears on tho Manhattan property.

Maintenance and Improvement o f Manhattan Properly.— Provision is to 
bo made to insure tho application o f a proper amount to tho maintonanco 
and improvement o f  tho Manhattan property, including tho Installation 
o f turnstiles at stations and pneumatic control doors for cars.

Sinking Fund o f Interborough Bonds Waived 5 Years.— The interest pay
ments on tho Intorborough 5%  first mortgage bonds and on the secured 
notes is to continue uninterrupted, but in order to increase tho amounts 
available for tho improvement o f tho intorborough properties and othor 
capital purposes, tho sinking fund In respect o f  tho Interborough 6%  
mortgage bonds is to bo waived for a five-year period.

Interborough Notes Extended 10 Years.— 90% o f tho $38,144,000 Inter
borough secured notes, maturing Sept. 1 1922, are to bp extpndod for a 
poriod o f ton years, tho remaining 10% to bo paid in cash within 60 days
NcwlO-0̂ ^  N o (e /(A uOwHzed°$15,000,000; To Be Issued, $10,500,000.)

To provide ror capital expenditures tho Intorborough com pany will 
creato its 10-Year 6%  Gold notes to tho authorized amount o f  $15,000,000, 
o f  which it is intended prosontly to issue $10,500,000. Until tho payment 
o f  thoso notes tho Intorborough company will not sell or issue any 1st & 
R of M tgo. bonds, oxcopt upon tho conversion o f Its Secured C onv. Gold 
nntos (or ronowals or extensions thereof) or for tho purpose o f  paying the 
principal o f these 10-Year 6%  Gold notes. m „  ,
Participation in Plan by Holders o f Interborough-Melropolitan4K% Bonds.

Holders o f  Intorborough-Metropolitan Co. Coll. Trust 4 A %  Gold bonds 
m iv  narticipato in the plan: , , t

f l )  B y  purchasing, at their principal amount and accrued interest, now 
Intorborough 10-Year 6%  Gold notes to an amount equal to 16% o f  tho 
nrlncinal amount o f  their bonds, or at their option, ,
V (21 B y  surrendering 60%  o f their bonds for delivery to an underwriting 
svmllcato to bo organized to purchase such o f tho now $10,500,000 notes 
as aro not takon by tho holders o f Intorborough-Metropolitan 4 A  %  bonds 
or Intorborough Rapid Transit Co. stock or by holders o f  proforrod and 
common stock o f Intorborough Consolidated Corp. _

The stock o f tho Intorborough company pledged to secure the Inter- 
borouirh-Metropolitan 4 H %  bonds will, when reduced to possession upon 
tho enforcement o f  tho trust agreement securing them, bo distributed among 
tho bondholders participating in tho plan In accordance with their respective
Interests. rborough-Motropolitan 4 j^ %  bondholders' com m ittco will

Interborough Consolidated Corp. the opportunity of inirchasing suchTof 
tho Intorborough company’s new 10-Year 6 %  Gold notes as shall not be 
taken by tho holders of Intorborough-Motropohtan 4 A  %  bonOsand or 
Intorborough stock, together with the Interbprough-Metropolitan 4 A  Vo 
bonds and Interborough stock surrendered by the holders thereof. 

Participation in Plan by Holders of Interborough Rapid Transit Co. Stock. 
Holders of Interborough Rapid Transit Co. stock (of which $1,087,500  

is in the hands of the public) snail be entitled to participate in the plan by 
purchasing at their principal amount and accrued interost now Intorborougn 
10-Year 6 %  Gold notes to the extent of 3 2 %  of the par value of their stock 
or at their option by surrendering 6 0 %  of their stock for delivery to the 
above mentioned underwriting syndicate.

For further details of plan, compare V. 114, p. 2011, 2240.
Tho Now York City Transit Commission on Sept. 29 1921 made public a 

plan for tho readjustment and merger of street railw aysandrapidtranat  
fines of Greater New York with eventual city ownership. Compare 
V. 113, p. 1431; V. 114, p. 301.

CON TR O L.— in  Deo.1 19$7 *33.912.800 of the ^ '^ U ^ t e r b r n o u g h  been exchanged for 200%  In 4 A %  collateral trust bonds of the Interborough 
Metropolitan Co. (which see above), seoured by the stock exchanged

Protective Committee for B o n d s  and Notes.— J. P. t^ ? ^ an1, q9o\aS k e d ’ 
William Ewing, Sec.. 23 W all St. Deposits not yet (Apr. 1922) asked.

V DIVSP- 1461’i 907 (O1910. 1911. 1912. 1913. 1914 to '1 7 . 1918. 1.919 
Since 1 9 0 6 .%  9 yearly. 10 A  15 12 20%  yrly. 15 2 A

In July 1918 reduced div. to 2 H %  quar. (10%  D. »•) dlvi-
and Jan. 1919 paid at that rate. In Feb. 1919 failed to declare any a m  
dend for April 1. See V . 108. p. 878. .BON DS.—-The “ First and Refunding M ortgage of 1913 is limited ?to 
•onn non non nf which S170.000,000 was underwritten ear I y 1 n  ̂191 o, 
hi^April *1022 $162,106,000 was outstanding a n d v i i - ^ h h f  7 ^ ° n o t ^  had been plodged to secure the J  hr ee-Year Secured ^onver tib le^ro n otes  
rhiA in 1091 V 107 t> 1100 See full data, V . 94, p. 1507, v . yo,
P 1228 V 97 p 450 i024; V . 98 p. 304, 611, 1157; V 99 p. 119, V . 100. 
n" 2080’ 1701;’ V . 104, p. 764. Offerings, V . 101, P- 1972; V . 102, p. 437, 
V . 103 p. 1592, 1888. Listing, V . 108, p. 2629. See Gen. I  inances below.

The new bonds became N ov. 1 1913  a first lien on s l* ,e.“ ®ho4d and 
other rights of the company in (a) the ex,at ° 8  subways and
(Including power houses, substations equipment
directly by the Interborough C o. subject to the c*** f rl£hteunder the4ease) 
and (b) In the new subway and elevated line extensionsi and in the »uthor 
Ized additional tracks on the present elevated lines. Cumulative rtnklng 
fund of not loss than 1 %  yearly of amount out began July 1918, and is to

™ In^M ^the city shall exercise its right of re-capture of any
gfter 10 years from commencement of operation, the moneys so payable
will retire all outst'g bonds Issued for constructing and equipping same.

C O N V E R T IB L E  N O T E S .— Late in 1918 the company sold $39,400,000  
Three-Year Secured Convertible 7 %  gold notes dated Sept. 1 1918, due 
Sept. 1 1921, but redeemable all or part at the option of c o m jw n y a tl0 3 %  
prior to Sept. 1 1919: then at 102%  prior to Sept. 1 1920, and then at 101 
or or to maturity; in each case plus interest. They are secured by pledge 
of $59 602 000 First & Ref. M . 5 %  bonds at a price of 6 4 % . Tne notes 
are convertible at any time before maturity (provided notice of any election 
tn convert after Aug 1 1921 be given on or prior to that date), at option 
of hoMer^fnto the First & Ref bondsat 87H  %  wlth a d j^tm en t of interest.
81 In1 A u g M ^ V th e ^ o n ^ n ^ a ^ e d T h e 1noteholders’($^8,1 4 4 ,400*m ^ s  then 
outstanding) to consent to an extension of the notes for one year tp Sept. 1 
1922, the interest rate being increased from 7 %  to 8 % . In Apr. 1922 over 
98%  of the notes had been thus extended. __

was nald from the proceeds of First & Ref. bonds, of wnien iO-, iud.uuu 
a « f  In the1 hands of tSe public. Largely as a consequence of the war, the
cost of completing the Interborough new r a p i d ™ d e ? n W191oPpr03d'  matniv fi40 000 more than the original estimates made in ly io .

The7 proceeds of the nofo lsmie of 1918 was expected to complete the 
company's contribution to the cost of the Interborough ^ w  rapfd translt 
system, while the city in Sept. 1918 had yet to provide about $40,000*000

toTh<?city° i d i X ”strationndecline1d07i'nPi91l9°°t'o consider an increase of 
fa r V (U m  5ctsm“ ts.). V . 108. P. 78. 1 7 1 . The company's apphearion 
for inrroased fares was withdrawn in M ar. 1920. V. 110. P* t lo o . m e
company stoppod dividend payments early in 1919 and this precipitated a 
recTvemhip for the holding company, the Interborough Consolidated

C Therj a r i 920 chaSr e « bag^regatIng $5,117,644, were met with the help 
of ?oans from allied In teres ts l^ th e  form of «2.900.000 6 -m o n ^ s 7 %  secured

i n s
comMn,  M c t ..Official Rejoinder to M ayors suggestion that company turn back

R E P O R T . Year m ains Jnno 30 192^ ^ 114^  m ^ .h o w e d .--------

1920-21. 1919-20. 1918-19.
Milas of track June 3 0 ------------------------  373.15 336.44 330.42
Gross operating revenuo---------------------- 'nol'fiin $31 695 209 26 233 326
t * -Mpe-n.s-(W: : : : : : : : : : : : : : : :  I ' . m . ' i i

OthOTrincomelnC° me .............— S 1 6 639.’ l23 $ ,7 '608.369 $13 607,302
W r t o o V 3 : n . o i e ^  8 .233,550 7 .500,070
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1.106

1.106

74

international & Great N orthern-
Common stock, see text________________________
Preferred stook (p A d) non-oum (seetext)
1st M tge gold extended 3 yrs at 7 %  call (text)__EQ  
Colorado Bridge bonds sinking fund (see text) Fz 
Receivers ctfs (refunding issue)..
1st Refunding A! *50.000.000 gold red 110’ " " . " C e x  
Three-year 5 %  secured notes redeemable 101 g Cex 
Equip notes due $50,000 s-a (V 97. p 521. 729) Eq x 
Receivers' equip trust notes $39,000 semi-annually 

In tern ational Rys of C ent Am er— Ordinary shares. 
Preferred stock 5 %  and partlo see t e x t ..  .
Dividend notes________________________
Guatemala Central 1st M  g ext 15 yrs to l931U Sm z  
fnternat Rys (1st M on 104 miles; 2d on bal.) Eqx
First mtg g red 102 A .................................................Em x

Interoceanic Ry of Mex— 1st pref stk, 5 %  non-rum ’
Second preferred stock 4 %  (V 87. p 1160) non-cum 
i%  debenture stook subj to call at Dar £1 ,150.000  
Ordinary s t o c k ....................
Debenture stook 7 %  " B ” subf to’ cali~120 o u m lll l
Seoond debenture stook red at 105 since 1 9 1 1 ..........
Hex E deb stook C 150.000 guar red 105 since 1914 

Zar&ke  RR Va)— Equip trust ser A due
$37,000 or $38,000 yearly___________ PhP
Equip tr ser B due $75,000 yrly call 1 0 1 .I I ‘ ” PhP 

.owa Central— See Minneapolis & St Louis
Jacksonville Term— 1st M gold u ___________Mp xo»

1st & Gen M  gold gu p & I (end) $3 ,500 ,000 . USc*
Ref & ext mtge Series B red text) _ __ llsc*& r*

Jam estown Franklin & C learfield— See New York Cent 
Jefferson— 1st A 2d Ms ext In ’87 A ’89 (H ’dale Br) o 8

lst M g ext 1908 & again 1919 red 105 gu p A IFP.o* 37
Jonesboro Lake City & Eastern— 1st M 51.000.000 .x  116

f Further $12,150,000 non-exchangeable bonds and $1,600

31

Years ending June 30—
Int. and sinking fund city bonds 
Int. on First & Ref. 5s 
Sinking Fund. First & Ref. 5s_._
Int. on Manhattan Ry. 5s__________ _ t , oijo
Other interest, & c_____________________  1,014,675
Guar. div. Manhattan R y. stock____  l!200!()00
r »  °  n 3Ayea^.^notes--------------------------  2,139.2901. R . 1 . Co. dividends__________

Per cent_____________________________  (0)

1920-21.
$2,435,768

7.900.780
2,057.705
1.627,333

1919-20.
$2,428,488

7,410,893
1,843,018
1,627,360

878.150
4,200,000
1,616.087

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

$100 $1,422,000
10C 3,400.001

i 1879 500 &c 11.290,500 7 M  & N
1880 1.00C lOO.OOO 7'A M & N1918 1.000 &c 1,400,00c 6 M  & N5 1911 3 £ fr f 1.108.00C 5 g F & A1911 1.00C 11.000.00C 5 F & A1913 1.00C l.’ O.OOC 5 g F & A
1916 1.000 348.00C 6 J & J

$100 $30,000,000__ 100 10,000.000
1917 _ ________ 1.206,500 6 F & A1886 t.000 2,319,000 6 g A & o1912 1.000 3,261.000 2 to 5 J & J
1912 £. fr, Ac 4,687.72i M & N__ Stock £1.400,000 Seo text
. . . . Stook £1.000,000 See text__ _________ £1.150,000 4 M & S 15
— Stook £1.700,000__ £100 £469,459 7 ’ l l -  ’ 12____ £100 £1,300,00 4 A M & N 30
— £100 £-100.001 5 J & D 15
1913 38,000 6 g J & J1917 375,000 5 g A Sc O
1894 1,000 500.000 5 g J Sc J1917 1.000 Seo text K .1 Sr J1921

RK
1,000 1,100,000 6 g J & .1 J

1867 1,000 300,000 4>* A 6 J J1889 1,000 2,800,000 5 A  e A & o1905 1,000 674.000 5 g M 4 S £
,000 ex changeab e bonds pie dged as p art securi t

Last Dividend 
and Maturity

Jan 2 1913 4 %  
N ov 1 1922 
N ov 1 1922 
N ov 1 1922 
Aug 1 1941 
Aug 1 1914 
Aug 22-Aug ’23 
July ’22-Jan ’26 
See text,
Aug 15 ’ 14 1 \i 
Feb 15 1927 
Apr 1 1931 
’  1 1972

Places Where Interest ana 
Dividends are Payable

1 1984 

1923

■29

Equitable Trust C o, jn Y 
Office. 165 B ’way, N  Y  
Central-Un Tr C o, N  Y  
Aug 1914 coup not paid 
Aug 1914 coup not paid 
Blair & C o. N Y  
First Tr & Sav Bk. Chlo

Office, 17 Battery PI. N Y  
Office. 17 Battery PI. NY 

do do
EmplreTrCo.NY.Lon. Sec 
London 

do 
See text

London 
See text 
See text

Philadelphia 
do

Guaranty Tr Co, N  Y 
rr a M tge & Tr Co, N  Y
New York

Fidelity Trust Co. Phil* 
Erie R R , New York 
Merc Trust C o. St Louis

(0 )

1918-19.
$2,413,638

6.801,79.-.
1,552,586
1,627,360

801,074
4.200.000  

860,915
1.750.000 
(5% )

Balance, surplus............................. $6,551,827 $5,997,724 $1,939,730
H fu °.nidlt8u ' ctcrue<1 tbe. company under contract N o. 3 and related cer
tificates which are payable to the company from future earnings before 
the city participates, see V. 107. p. 1384; V . 109, p. 1175.
Passengers Carried and Cross Revenues (in Millions). June 30 Years 
_  10. 11. '12. ’ 13. ’ 14. ’ 15. ’ 16. ’ 17. ’ 18. 19. ’20. ’21
Passengers 562 578 607 634 651 647 684 763 771 809 955 1013
G r o s s . . . .  $28 $29 $31 $32 $33 $33 $36 $40 $40H $43 $51 $55
r-.P,I 5 E ? - 0 RS.’r “Augu?J Belmont (Chairman). W . Leon Pepperman. 
FdwnrH t ni ^  J l a.rveJ  (i!,bl on’ S ’ ?•  Dunlap. Cornelius Vanderbilt.
, v.7,ar ,, iir \ tnd’ , F^her, F . de O. Sullivan. Morgan Belmont.

M .-I  . Murphy .Frank Hedley, Mortimer N . Buckenr, T . De Witt 
Cuyler. 1 res. & Gen. M gr., Frank Hedley; Sec.. H . M . Fisher; Treas
W . Leon I epperman. Office, 165 B ’way, N . Y .— (V 114 p 108 *106 40‘i
i o l i f l l i e 3 22404 j 947* 1172, ll79> 1286 1407’ 1533, 16511,1657? 1765? 1890

IN T E R N A T IO N A L  & G R E AT  
Dec. 31 1920. 1,159 miles, viz.:

Lines owned—  Miles
Long View Jet.. T ex ., to Houston 232
Palestine to Laredo_________  413
Spring to Ft. W orth. T.&P.Oonn.272 
Houston to East Columbia breh. 50 

O R G A N IZA TIO N .— Incorporated

N OR TH ERN  R Y .— Total system

Lines owned concl.)—  Miles
Magnolia Park Terminal________  10
Sundry branches_______________ 129

Joint Trackage—  Miles.
Galv. Houston Sc Henderson etc. 54 
In Texas on Aug. 10 1911 andJ J v  1U iCias OQ Alii?. Ill I I1 I Anri

suweeded the Int & Great Nor. RR .foreclosed June 13 1911. per plan “ n 
rr* * *ip *i * A S ? ®  N . Holding Corporation was incorporated in 

f  1V, N oTi 1911  wJth W .500,000 capital stock, and owns the common
st0®k ° r tfae railway See V ’. 9 3 ’ p ’ 1386: V - 93- P- 176. V . 92. p. 1310 

Receivership.— In 1914 receivers were appointed, both the principal and 
Interest of the $11,000,000 3-year notes being In default. v ! 99 . p. 457 
40S,V3i 2 - . Receiver Is James A. Baker. Houston ;ThornwelI Fay Assistant' 

The $1,400,000 6 %  one-year receiver’s certificates, due N ov. 1 1 9 1 s ! were 
,an£  5?.d to the Director-General of Railroads, bearing 6 %  In

terest (M . & N .) at Central Union Trust Co. of N  Y — V 105 n 2279
V . 102. p. 1623; V . 100. p 1510, 1592. 1Ub’p ’ 2272’

Protective Committee for Gold Notes.— Frederick Strauss, Chairman- Win
C . Cox, Sec.; Guaranty Trust C o.. N . Y ., depositary. 90%  has been 
deposited. V. 99, p. 342. 406, 467. 538. 894, 1300. 1451. The committee ill 
Jan. 1922 requested J . & W . Seligman & Co. and Speyer & Co. to formulate 
a9d submit a plan of reorganization of the properties. V 114 n 5‘> 1 i i 7<) 

ST O C K .— Of the com. stock, $1,422,000 had been Issued D ec.*3 i. 1920
dR lonSfrqi1̂ m e ,Pr7Hi'S29 be , ^  held, for ®xchan80 for a liko amount of con 
dUn??wrlut 7?,^urtlflcat.es- i f  Issued, under agreement dated Nov. 1911.
n n n ?N D K’~ ° ^ t5 0 ^0W lst R?f. M . 30-yr. 5s ($50,000,000 auth .). $12,150
999 onX b£?9 P,ed« ed as security for the 5 %  notes due Aug 1 1914 and $1 
g °0 ;000 80,d fo.r cash to the syndicate and by It deposited as further security 
n 9Aod (see al?ov62 ’ Compare V . 94. p. 350: V. 96, p. 653; V Of)
JL 269- ,.  Pf'esecured notes through their collateral cover the entire nron 

underly'nkbonds) about $20,500 per mile. V 94%  350 
rr,^fi.2rdcr °^ ,tbe U. S. District Court, the receiver In Oct. 1919 arranged 
w L thi0ioof?n8,oJl ° t  nhe ,Kirst ^ tg e . 6 %  bonds, due Nov. 1 1 9 1 9  untO N ov. 1 1922 on the following main terms- (1) Coupon maturing N ov t 1010 
fM b\ PN-1 hol<1f r;l ot  bonds assontlng to the extension; (2) interest
rMe o f 7 V ' n 2°  Pe £ aid 5 n the assented bonds at' \° p * j  ̂ assented bonds to do redeemable at anv time In 
whole only on 30 days’ notice if during the first year, at 101 t ia n d T i t  
in n u <i?T?H1iy ear a* l09f^  and Int., the first six months of the third year at
1004$ and Int. Assenting holders were requested to present bonds to the 
Equitable Trust C o .. N . Y . .  trustee. V. 109 p 1610 

Equipment bonds, V. 97, p. 521 729
1922hatC7°5?%d°  BrIdge 7 %  bonds due M a y 1 1920 were extende! to N ov.l 

Government loan, V . 112. p. 932.
E A R N I N G S -  --------Jan. 1-M ar. 31----------------- Jan. 1-Dec 31_____
( I .-S .C .C .  figures.) 1922. 192J. 1921. 1020

S r?ss>; - 5 -----------------------$3,135,552 $4,657,356 $17,639,782 $19 514 092
N et after taxes.......... .. 269,473 def. 142.444 920,087 deL895,932

R E P O R T — Report for year 1920, in V . 113, p. 1246. 1355. showed- 
Calendar Years—  1921. 1920. 1919 IQIS

Gross earnings.......... ..........$17,717,197 $19,514,093 $14,410,300 $13,476 888
N et, after taxes--------------- 1.019,408 def.885,766dcfl ,099.953 1 440 353
Standard return............. 1 qq,i qm  1 qoa nic
Other incom e.....................  872.149 I I I I I I  ' '  1,3fl£ ; 2 $

Gross incomo________
Rents, &c______________
a Interest deductions..

$1,891,557 *$3,130,817  
1 3,374,600 1.799.630

$1,403,313
1.742.737

$1,398,363
1.763.198

Balance, surplus.. def.$ 1.483.043 $ 1.331.187 def.$339 ,421 def.$364 83.5
«  Includos unpaid annual interest $.550,000 and $55,400 respectively 

on the 3-year 5 %  gold notes and First Ref. M tge. 5s. and also the (unpaid) 
annual interest on the accumulations of overdue interest on these issues

,7 0 1 -019 ™ " it:  
'  IncliKto, 1I.H op^r, hir.,11!.;. 4 mos.. $1,544,471; Foil. coni(). 2 mos. 5262 -  

d D mi^ellaneous1 9 69,492 ' S365’ 167: G ovt’ guar’ 6 mos”  ^ 8 8 ,7 6 5

.r. Receiver James A . Baker, Houston. Tex. Company's office, Palestine. 
153371890 2 2 4 {') 1355' 1888' 1983’ 2185: V' ll K P’ 521- 1179’

I N T E R N A T IO N A L  R A I L W A Y S  OF C E N TR A L AM ERICA.— Own* 
o i4 .66  miles (mam lino and branches) of 3-ft. gauge railway; sidings. 57.843  
miles; under constructon (Santa Cruz Michapa to Santa Ana). 67 miles; 
construction contemplated, 196 miles.

Incorporated in New Jersey June 8 1904 as Guatemala R y., name being 
Jbanged In April 1912 and Guatemala Central R R. (V. 79. p. 902, 903) 
taken over. For concessions and subsidy, see Issue for Feb. 1918.

Stock authorized, as increased from 57.500,000 in April 1912, 530.000.000  
« r z ainan?i ?ii°i'?99,1000 5 %  pref.; par 5100. Pref. Is entitled to share 
®9ually In all dividends paid In any year after 5 %  has been paid on both 
stocks. V. 95, p. 644. First quar. div. on pref.. l } f% .p a ld A u g . 15 1912;
im 7 'nrn’J ¥ % : 1913, h% ; 191u ’ Feb”  M a y & Aug. 15. 1 H % .  On Feb. 15 
/ L pr° ^ S,^ n rS V hS Payment or all dividends due to that date 
(1 2 ^ % )w lt h  $1,250,000 6 %  div. notes due Feb. 15 1927. V. 107, p. 398.
Dividends on pref. stock unpaid since Jan. 31 1917.

BONDS — For tiO-vear gout .is .if i>u^ .xiu.000 auth. Issue, which 
may be increased to £6,000,000) see V . 94, p. 1449; V. 96, p. 1488; $236,820  
purchased and in treasury Dec. 31 1920.

The $3,500,000 bonds Issued by the International Rys. covering all Unee 
as a second lien bore Interest at 2 %  the first year. 3 %  the 2d year. 4 %  the 
3dJ'1aar and 5 %  thereafter; $239,000 purchased and In treas. Dec. 31 1920 

The $2 500.000 Guatemala Central lst M . 6s due Apr. 1 1916 were ex
tended till 1931 $181 .Onq purch. and In treas. Dee 31 1020.

IM P O R T  Report for cal. year 1920 in V. 113. p. 727 showed: Gross. 
$3,637,674, not, after taxes, $1,387,266; other income, $14,925; interest, 
dis^ liH1,tsV,&c”  *622,730; balance, sur. $779,462. m i w .

O FF IC ER S.— Minor C . Keith, New York, President; Henry M . Keith, 
NT v " n f f w re?V n df'rard Hyde. Sec. & Treas.: II. H. Hanson. ComptN . Y . office, 17 Battory Place.— (V. 113, p. 727.)
vfe,xN T 4SPS,?IAN ,TC 0F  M EXICO, L T D .-V e r a  Cruz to Mexico City. 
^ f . , ; ; i . 3? n o lles:oL^ 3 Reyea S® Puente de Ixtla. 123 miles; Los Aroos to Cuautla, 102 m .; 3 branches. 30 m .; Mexican Eastern R y. (V. 73, p. 1263) 
141 miles; leases Mex. Southern R y .. 313 miles: total. 1,047 m ConoM- 
slons end Feb. 1982, after which road passes to State at a valuation 
471 qI o iS o8’ 0j . Mexl00 l,wb'° h *60]!. own* £1 .038,450 of the 2d debenture*; 
$ - 319£ 09 ordinary and £244,800 pref. stock. About Aug. 15 1914 the 

ir,nri)o^rT,Vl?Q PcS?^ss on F 100 p 55 See N at Rys of MexicoSE C U R IT IE S .— The deben. st— —*-*—  ------- - -  -
P- 48. 674) for deferring Interest 1 
torium for a further three years f____ ... . .
ye? w l r , ^ i T0A ’„ P ’ 130: V - 104- P- 2343-
.%  S T K ; .  uiVlT .-i.4t4Ho?s. s ?  i9°il1D“ :.4% .I0b0i,*2d1p™r1

r v .  \ W ’ p f f e , r - 1913-
N . Y . office, 25 Broad St.— (V. 113, p. 2613; V. 114, p. 79.)

qJ qm ^,?fSTAiXE !R!R ’ (S)F uy x .) .— Operates about 55 miles of track 1.
SP’itb 'western Virginia, of which 39 miles is owned, extending from Stonega 
Xr iYo,rt° nioo° Glamorgan, &c. lYoposed extension, V . 112, p. 1144; 
w L i.f3 ’ P - ,182- ^ o  funded debt other than equipment trust certificates, 
which are being retired annually. The lines have direct connection with 
the Southern R y. Louisville & Nashville R R .. Norfolk & Western Ry! 
iVd Qtk10TiC ?fina“ v Ci^JChf ° hI°  R y - . EclulP- trusts of 1913 and 1917
v  o i ’ S ' p ’ 1G4n«rwllar}[}teed ',)y lho Virginia Coal & Iron Co.

\ 77',.9 Vi wns. ° ^ b,t oapRal stock. Gross (year ondlng
Dtc. 31 1921), $756,128; net, del., $135,694: other income, $475,441; int., 
rents. &o., .$154,627: divs. (5 % ), $228,630; bal.. def., $43,510. Pres 
Harry L. Miller, Big Stone Gap, V a .;S cc ., Lafayette Lentz; Treas., Russell 
Thayer, Jr., Land X itlo Bldg., Philadelphia.— (V. 113 p. 182 730 ) 

JA C K SO N  & EASTERN R Y .— (V. 113, p. 417.) '
JACKSONVILLE TERM INAL R Y, — Owns union passenger depots 

_ locomotives. &o., at Jacksonville, Fla., Including 31.16 miles of trank 
used by Atl. Coast Line R R . Seaboard ’ Air Line, Florlda East Coast 
R y•; Southern R y. and Georgia Sou. & Florida R y.. which own entire 
stock ($375,200). Tho Atlantic Coast Line, Seaboard Air Lino and 
1 lorida Ea,st Coast each guarantee 'A. and tho Southern Ry. and Ga. So & 
Fla. each H of the Int. under the rentals and meet expenses on whnelairn 
basis, the Atl. Coast Line, Seaboard Air Line and Fla. East Coast R y. guar
anteeing by endorsement the Drln. and Int. of the lst  M tge bonds and also 
the bonds of 1917 below described. Donus ana als0

nno Jk D' 1 J917- authorizes the Issuance of53.500.000 of bonds, $500,000 to be used to retire the lst mtge. bonds
nnn°nnnr construction of new stations, &c. Outstanding Dec. 31 1921,'

S2.000.000. As to guaranty, see above.
The ref. & ext. mtge. is limited to an authorized amount of $4,000,000  

bonds. Of the authorized amount. $500,000 bonds are reserved to retire 
prior lien bonds and $2,000,000 5 %  bonds. Series A , are being exchanged 
for an equal amount of lst & gen. mtge. 5%  bonds, which, upon such ex
change. are to be canceled. The $ 1 .100.000 Series IJ bonds are redeemable 
as a whole only on and after Jan. 1 1937 at 107A  and int.

trlncipal and interest guaranteed unconditionally and jointly and sov- 
eia,|y. by endorsement, by Atlantic Coast Line It lt ., Florida East Coast
R y ., Southern Ry. and Seaboard Air Line Ry. V. I l l ,  p. H 0 7 __  V
114, p. 1179. 1286, 1407.) *

JEFFERSON R R .-^Jw ns Lanesboro. Pa., to Carbondale, Pa.. 37 miles 
, '° U,b‘ ° tra<^ : b,rano6. West Hawley , Pa., to Honesdale. Pa.. 8 miles. Leased 
7?\npei.petiu tyr?orj * i 54^ 4^LR5r annura to Erie R R .. owner of $2,095 .700 stock. Used by D . & H . to reach Carbondale. The $2,800,000 6 %  
bonds due in 1919 were extended 10 years at 5 A % .  See vTlO S, p. 1165
n 2 ^ P P ? R 9Q,1A ,5,E C ' T,Y & EASTERN R R .— Owns Jonesboro to 

' ,',n le ;s: D̂ \ o \ ic t o v in .  Ark., 23.6  m .; total, 86.7 miles. 
Stock, $600,000. Bonds, $724,000 outstanding, of which $50,000 are 
pledged as collateral. Valuation, V. 113, p. 1573. For cal vear 1921 
gross, $632,396; net, $116,232; Int., rentals, Sec., SI 19,426; bal.. def., $3,194.

L,ef  Wilson; Treas., E . J. Mason. Office, Jonesboro, Ark.—
( V . 11.>, p. 1573.)
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RAILROAD CO M PAN IES  
[For abbreviations, etc., see notes on page 0]

Junction (Philadelphia)-See Pennsylvania R R
Kanawha & Mich— Stock *10 ,000.000...............

1st M *15.000 per mile g guar p A I - - ---------Ce.xo
Second mtge *2.500.000 auth gold red par Qxo 

equipment g *60.000 s-a red par (V .9 4 . p.1695) U n -.x  
do g *60.000 a-a red par (V 99 . D 342)- U n
do g $69,000 ann .  ------------ --------- - ........... u
Controlled Company—

• * " T ", Va— F*-
K ;m *a?C ity BeU-^SeeKan City*^^m mal Ry

& s s :  §5 E M t 1Ret M *60,000,000 gold guar p A 1 en d.B a.xoA  
Kansas & Missouri RR first m o r t g a g e -Y mW in' 
Kansas City Ft Scott A Memphis R R  cons MNB.xo 
Current River R R  1st M *20,000 p m guar._.N B . 
Kans Cv & M Ry & Bdge 1st M g s  f drawn at llOxo 
K«ns Cy Mem A Birm gen M *4.500.000 ou r..O B .x  

Income non-cum. No fixed int coupons.-O B .x 
do stamped fixed Interest redeemaDle text 

Olrm Beit ls» M fcold red 102 *  guar p & 1 end_()B 
Kansas C itv Memphis & Birm ingham — See Kans 
K C M em phis Ry & Bridge Co See Kansas City I 
K ansas City Mexico & O rient— Stock see t e x t - .-  

Two-year gold notes $6,000,000 red p a r ._ _ _ .-C o l.  
Kansas City Outer Belt tfc Elec— Stock (half 4 %  prel 

1st M *3.000.000 g- . . . . . . .

do

b Exoludes *707.000 held alive in sinking funds

Miles
Road

Dale
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend i 
and Maturity

$100 $9,000,000 See text Quar. See text .
104 1890 1,000 2.469,000 4 g A A O Apr 1 1990

1907 1.000 2.500.000 5 g J A J July 1 1927‘ ’ 19121Q14
1.000 60,000 4M  g J A J Jan 1922

-  * * 300,000 4V4 g J A J July'22-July ’24
i.920 897,800 6 g J AJ30 To Jan 15 1935

38 1905 1.000 1.477.000 6 g J A J July 1195 5

162 1885 1.000 3,274.000 fig A A O Oct 1 1925

! .° 8 5
20

715
82

3
285 
285 
285 

39 
s City 
ort Sc

1901 1.000 Ac 25.941.000 11 A A O Oct 1 1936
1882 1,000 390.000 5 F A A Aug 1 1922
1888 1,000 13.736,000 6 M A N May 1 1928
1887 1.000 1.606.000 5 A & O Oct 1 1927
1889 1.000 b2,293.000 5 g A A O Oct 1 1929
1894 500 Ac 3,323.390 4 M A S Mch 1 1934
1894 500 Ac 86,280 5 Sept. Mch 1 1934
1894 500 Ac 6.595,500 5 M A S Mch 1 1934
1902 

F S A
ott &

1.000 
Memphis
Memphis

1.000.000 4 g A A O Oot 1 1922

— 1914 6.640,200 6 g A A O  30 Apr 30 1916
100 5.000,000 v. t . c. _

" 8  
i Ry be

1903
low.

1,000 1.788.000 4 g A A O Apr 11953

Burlln
—

gton A 
1897 Qu" 3 i 150,000 4 F A A Aug 1 1927

—- — 100 21.000.000 4 Q— J Apr 15 1922 1%
1900 1.000 Ac 30.000.00C 3 g A A O Apr 1 1950
1909 1,000 Ac 18.000.00G 5 ST J A J Apr 1 1950
1019 1,000 310 nor r' g J *  O B Dec ’22-Dee 24
1920 826,80( 6 J A J15 To Jan 15 1935
1910 i.OOO 650.000 4 «  g M A N May l 1940

Dividends are Payable

P Morgan A Co. N Y

do do

Soranton (Pa) Trust Oo 

Boston. Old Colony Tr Oo

Bank Trust. N Y ; & Boat 
Old Colony Tr Co, Boston 
Bank Tr Co. N Y ; & Bost 

!olony Trust Oo 
do do
do do

Bankers Trust Co

Prtn. & lnt. over-due. 

O c t 'm i ’ coup'last paid

Treas Off. Kan City. M o

Checks mailed 
New York Trust Co. N Y 

do do
Blair A Co New York 
Guaranty Trust C o, N  Y  
Phil Tr. 3 Dep A Ins Oo

JOPLIN UNION DEPOT

a u th ). $650,000 sold. Total stock auth., $750,000. (V . vu, p . oiw.

KAN A vvH A & M IC H I(1AN R V .— ( S «  Map N u Y..Cenlral_R.R.Y 
iwns Corning, 
omeroy to Gi
allejr westerr ■

an!?tlio com. stoefe of the New Gauloy Coal Corp. ■ •■ - r - -  j.d - - y  tPU8t 
la  Oct. 1916 had agreed to assume the $ 1 .477 .0M  bonefa and car m ist

c t f s % ? & r * W
& f f i « ^ , t A l a k e l y , 3 3  -feW W fclili V>106'?T22Cl-avleS10°3n'p  8 ^ ;V tO104 p 2b05. In Fob. 1920 the Kanawha & 

acquired the Gauloy *  Eastern R y- Co. £  ^reo m sea ^ ie .

In' 19ii?'$8?947?8o6 of t l^ $ * (W O ,00^rapital j^ j^ V ^ 'c e n tr a l
ui{!|\'or al reiRaTof fixeil^dmrges aiid taxbs and" 6 (^orMts* stock. V. 113.

P$ | W b fc  v-U1-p P‘f ;
PeEq“ rPment’ tVus'tsYssuedVo' Director-General for rolling stock allocated“«&5?S8sr- •"•ss^.’sss^-----sfr '-M i-

(t.-S . C. C. Hgures.) $01)3.234 *4.785,161 85.404,656
S5SfSft.*.r' t a x e s ' " ' ........ 68.988 def.338,682 115.143 def.343,427

i>woriTim — For 1920 in V. 113, p. 1768. showed:REPOR T .— to r  1J2U, m v n  , v  ^  /n< &c D(rx.(S% ) Balance.
.  RO4 928def$204.677*$1 .436,616 $516,202 $450,000 $470,414

1920.....i i '3 2 4  755 $8 258*$1 477,468 $472,997 $450,000 $554,470
.............* 5 8 %  134 1.461.081 *1.346.769 441.551 450.000 455.217

1768, 2504, 261.21 V. 114. p. 1407.) 

Olathe K an. to Ash Grove o 2476 stock , S1 ,775.400.

— I SJLvdn vrtu> all nald ud In Dec. 1916 and coupons regularly met sincecelvershlp was all paid up in Ry bclow p0rcal. year 1920. gross,
that time. ScoK . •„ ____ „ aan n<V7- Interest. 8163.700: other (lerlno-

C IT Y  FO R T SC O T T  St MEMPHIS* R Y .— Operates Kansas 
t7 Memnhls Tenn and branches, 925 miles. Also has a 

< ltv M o .,i^ e r e s H n  stack of the Kansas City Memphis & Birm. R R .
o ŵ *l wt* l f n e ^ o ^  Mem Dhls. 'piy ,D a ^ ^ id g e *  Co” ,* *<?wn™ g° brldgS

“oross0 99 years

ssssstfHon exnenses and cost of additions and betterments. This superseded the 
o ld  traffic contract. Kansas City Fort Scott & Memphis R y . owns entire

CaP m o A N IZ A T io N 3. - V 2 7 2 ?p . 1237. See V . 72. p. 438. 532. 675. 988 
The San Fran. R R . owned the entire stock and leased the road.’guar
I n k in g  the bonds of 1901. nrln. and lnt.. and 4%  on pref. stook trust oerts 

T h e reorganization by which the St. Louls-San Francisco R y. Co. was 
/ormo.1 ?V K102. p. 890) left undisturbed the lease and outstanding bonds 
orThls)system. Provisions In the new Frisco mortgages allow that company 

make Improvements, extensions. A c ., on the Kansas City Fort Scott 
& M em phtaRallway system and buy equipment and deal with obllga- 
Hnnnnf^tho system, and for these purposes to Issue and renew bonds un
der any existing mortgage of this system, and to Issue new bonds of this 
enmnanv or of the new Frisco Company, secured on this system or any 
narfcPthereof In priority to the existing lease of this systom and to any 
Pi«nnf the new Frisco mortgages on this system, but the aggregate prior 
mtge debt on this system must not at any time exceed $76 .f * "  v ~~ 

rt*rOOK -C o m m o n , authorized, $45,000,000; outstanding
nil owned by St. Louls-San Francisco Ity. and pledged under ll_  -------- - - - - -
mteo uref. stock pledged under prior lion m tge., $8,164,900. 1 ho remainder 
of tho §15 000.000 prof, shares (par $100) is deposited in escrow and against 
it  » r e  outstanding trust certificates of the old St. L . & San F . R R ., the 
ette? havfng reserved the option to retire the certificates at any time at par. 

end o lgating Itself to pay off the whole Issue In 20 years from date (6ct.
.4 In i meanwhile to pay quar. 1%  thereon (V . 72. p. 1238). In the 

rv?«co rwirga*nIzaUon In 1910 the holders of $9,087,300 of the trust certlfi- 
cates°(original tasue $15,000,000) surrendered the same in exchange for 
Txw in fho Prior Lien Series A 4 %  bonds and 2 5 %  In the Cura. Adjust.

rn,ls of the new St. Ixnds-San Vancisco Ry. ]8ee V 103. p. «9 7 .) 
0 *11O N D S — O f the Refunding bonds of 1901 ($60,000,000). $25,941.- 
nnn wore outstanding Dec. 31 1921, $26,324,270 were reserved for ex- 
el.-uige against the faco amount of underlying bonds and the remaining 
Vv v a l  7M  m  well as any bonds not used or required for refunding purposes. 
Ir«7 rM«rvnd for Issue for additional lines and extensions, at not exceeding

p.‘ 45;’ V . 94. P- 279.

The Interest on all except $86,280 of the $5,681.780  
& Birm. income bonds is guaranteed by the Kan. City St. Scott & m . K y .  
O DM ay 20 1918 holders of these unguaranteed Incomes received on account 
of coupon due Sept. 1 1916 1 .198%  and on coupon due Sept 1917 5 % .  
•On Sopt. 3 1921 coupons due Sept. 1 1918. 1919 ,,1920and 1 9 2 1 wereipaid 
V . 1 1 3 .p . 1156; V . 106. p . 2229; V . 74. P -477, 577: V . 103. P- 2340. Ami to
K . O . M om . R y. & Bridge .see V . 78, p. 1549; V . 99, P -1597, V . 102. p..80 0 .

Birmingham Belt bonds are guaranteed, prlnolpal and Interest, jointly by 
Kansas City Memphis & Birm. and St. I*. & San Fran. V . 75. P. 1147.

(THE) KANSAS CITY MEXICO & ORIENT RR;— MiUl. 
owned (incl. K . C. M . A  O. R y. of Texas, Securities Owned). M iles.

62.23 miles).................... - ........................................................................................
tfoohl8. M ex.. to Mochls Junction. ... ...................................................................

O R G A N IZ A T IO N — In April 1917 W  T . Kemper of Kansas City was 
appointed receiver. V . 104. p. 1591: V . 103 . p . l w 8 .  1801. V . 99 . p- 119.
V 98 n 1920. S. W . Rider is receiver for the lines in Mexico. .
V Government loan, V. I l l ,  p. 1566; V . 113, p. 2504. To build in Mexico.

V The receivera on Sept. 29 1920 filed application.with the> I .- f  - Co mm,
for authority to Issue a receiver s certificate to the amount of $2,500.OUU. 
bearing Interest at 6 %  and maturing Dec. 1 1021 . *0 and Ignpo^tocfc4*
It as collateral securitv for a loan of like amount from the Government.

Capital Stock.— In addition to the $20,000,000 capital stock outstanding 
thoro7 is also outstanding $1,000,000 stock of Kansas City M ex. & Orient

I t M « ° » .° i ,T “ Tko 85.640,200 2 -v c .r raid not™ » » c w | d t a r

8w i 46 .«  d tM  ot *

v&rsrtr ?**5*s- a %ds t  oû KSo..10
5 4 *°^  7 « r r ^ 9 - .% 0004 4 # v t T 8 . ? .

of N Y .;  William J. Gray. Detroit; Herbert I*. Hall, P. W . Goebel, W . 8 .

“ a s t f & i : ¥  ?916a ^ 7 a i p V .% P1011^ i !l 1« “i  .2f f i p .  1 5 3 .7 1 3 . 
E A U N IN G S .-Y ea rs  ending D ec. 31: ig i9  191g< 1917.

N T a fte r nrents.............def$ l !356 J37 den'.728.425 d$eE695.84i de||||854

rentals, $28,037; bla., def., $273,654.
48w ,.inH. n q __william T . Kemper of Kansas City Is (a) receiver of the

226.20 miles.—  V. 114, p. 79, 9 4< . 1286, 1890.)
K AN SA S C IT Y  N O R T H W E S T E R N  R Y .— (V. 114. p. 62(». <38.)

for June 18 1918 but postponed Indefinitely, upset price. $131,000. 

V •Bo0ndhPoi(l2e™>7co m m its? John W  F littin . C ^lrm a m  Calvert Brewer.

ras-s-sx:* ass3#fin». & .” •p- •
j r N g i g C I T V  SHREVEPORT & dU LF TERMINAL CO.— Ownsunlon

Inals used by various roads entering Kansas City.

u. 3 » ' “ -

Milos of 2d track, 19; yard, terminal and side tracks, 429; total track

^ 8 o ° o lwnsyentlre *650.000 each of stock and bonds*)! Arkansas Western 
RyA % X o r t o  n !a v e n T  Ark.. 32 miles, operated separately; also con
trols K . C. Shreve. A Gulf Terminal Co. V . 83. p. 38. 492.

O RG AN IZA TIO N  .— A reorganization of Kan . 0  Pitts. & Gulf R R  -. fore- 
olosed In 1900 per p an In V . 69. p. 1012 .1062. V. 73. p. 1356. V . 74, p. « 4 .

V̂ t^fVJl; ^ ; ^ . ^ : fib^8i^88'p-375- H fiono
X V4ft18 7 9 5 V .  9 5 P. 1472; V . 100. p. 1832; V. 101. p. 2144. Decision on 
Kansas Olty Suburban Belt Ity. notes. V. 97. p. 1603; V . 98. p. 1459.

D IV ID E N D S  — First dlv. on pref. stock, 4 %  . palJ July l ^1907 out of 
earns for 1906-07; O ct., 1 % ; 1908 to Apr. 15 1922, 4 %  p.Equipment trusts Issued to Director-General for rolling sckaUocated to 
to this company. See article on page 3.
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RAILROAD COMPANIES 
IFor abbreviations, &c.. see notes on page 6]

Miles
Road

K a m a ! City Term  Ry— Stock auth $50.p00.000 ;
lst M  red aa a wholo on or aft Jan 1930 a tl06  & Int.x  
Socur gold notes $2,000,000 call (text)-M X.C eC.c  
Sec gold notes $9,860,000 call at 101 & intCC.vc &r
Purchase Money Mortgage notes— - - - -------------------

K ansas O klahom a & Q u lf Ry See text.
Ken & Ind. Term RR— 1st M guar (see text) O.xo &r 
Keokuk & Des Moines— Preferred stock

First mortgage Interest guaranteed C R I & l  —
K eokuk & Ham Bondholders Co— Stock.............

Secured notes callable any lnt a a t e . . .— ---------
Knoxville & Ohio—-See Southern R v.
La Crosse & S li Ry— 1st M 51.000,000 g red 105 — * *
Lackaw RR of N J —St'kauth 512,000.000 gu 4 %  dlv 
L E Frank &_Clarion RR -1st M g  call 1918 105-FP  
Lake Erie & Detroit River— See Pere Marquette R R . 
Lake Erie & Pittsburg— Stock rental guaranty, — . . .

First mtge 515.000.000 g guar unissued-.a.xc*& r*  
Lake Erie & Western— Common stock 520,000 P m „  

Preferred stock 0 %  (not cum) (520,000 per mile) — 
1st M  ($10,000 per mile, see V 46 . P 45) g — Ce.xc* 
2d M  (V 64. p 444) 53,625,000 ($5,000 p m) gCe,,xc* 
Equip trust due $110,000 yrly begin Jan 1 1918-CP  

Lake Shore & M ichigan Southern— See New York

x Total Issued $50,000 ,000 . of which $16,908,000 pie

162
162

41

31

28
710
710
710
710

Centr

dged t

Date
Bonds

1910
1921
1918

1911

1878

1915

1904

Par
Value

Amount
Outstanding

$l,000& o  
1,000 

1,000 &o

1913

1915

1887 
1891 
1917 

al R R .

o secur

£100 
100 

100 &c 
10

1,000

1,000
100 

1,000 Ac 
100
100 

1,000 
1,000

$2 ,200,000 
x33,092,000  

2 ,000,000
9.850.000  
1,115,753

£1.351 ,000
1,524,600
2.750.000
1,000,000

384,800

300.000
10.750.000

970.000

4.300.000
3.540.000

11.840.000
11.840.000

7.250.000
3.625.000  
1.190,500

4 g
634 g
6 g
5

4 H  g 
See text 

5

Rate
%

When
Payable

J &
J & J 
M & N 1 5

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

to J 
See text 
A & O

5 g
4
6 g

5
434 R

A & O

A & O 
0 — J 

Sc D

Text 
to J

5 g 
5 g
434

J Jan 1 1960 
July 1 1931 
Nov 15 1923 
M ay -N o v  1922

Jan 1 1961 
M ay 5 1921 
Oct 1 1923

1945

Oct 1 1944
Apr 1 1922 1 %  
Dec 1 1953

See text 
July 11965

Text
&
to
Sc

N Y Boston & Chicago 
New York and Chicago 
New York and Chicago

J P M  & C o, N Y ;&  Lon

Jan 15 1908 1%  
Jan 1 1937 
July 1 1941 
Jan 1 1923 to’27

First Nat Bank. N Y

La Crosse, Wlso
Del Lack & Western RR
U S M tge & Tr C o, N  Y

Treasurer’s office. N  Y

Office, Gr Cent Ter, N Y 
Chase National Bk N  Y  

do do

— . . . . . . . m o  .T a n . 1—Af a r .  31 —1 — —.J a n . 1 —D e c .  31
/TA q rriNriiSFi£nircs ) 1922. 1921. 1921. 1920.(I.-S . O. C . I iguros.) tv *  35,010,421 $19,609,283 $19,762,433

N e f  after’  t e r a ! I - - -  “ T O ®  L i f e  4 007,802 2 723 072
R E P O R T.— For calendar year 1920, In V . 112, p . 2741, 2772, showed.

rereiDte ___ $22,355?227 $16,607,011 $16,531,528
Operating ?3 xpen s o s l l—  — — — - — —  17,911,665 13.329,087 12,363.558

N et earn in gs------------------------------------ $4,443,562
’ ’ Standard return ---------------------  *c rt r t Y 45rtTotal not incom e— .............................. *$5,544,330
Iiftorost on"bonds, &c............... - ............ 3 ,047,802
Miscellaneous. . - - - - - - - - - - - - ................ aTib'nnnDividend on prof, stock (4 % )..............  840,000

$3,277,923
$3,496,385

3,603,967
213,353

1,880.549
217,284
840,000

$4,167,970  
$3,496,385  

3.764,226  
284,456  

1,858,462  
598,661 
840,000

lil’anco surplus_______..........................$1,656,533 x $452,780 $182,647
♦Includes Fed. comp. (2 mos.) and Govt, guaranty (6 mos.)
n T u r n T n itM __Chairman L F . Lorco; IVIortiz Rosenthal, J. A . Blair,

W  TR Rn,Tn Andrew J M m ’er  ̂W  G . Street, Mason B . Starring. Arthur 
McRobertsPiCT-Dont V . Davis, W . C . Loree and Joseph 

^ M l  7 f  Y  E  w  7 8 > v l . .n Cy, Geo M  M yers and J. A .  
Edson. Kansas O ltyT M o. Office. 25 Broad St., N . Y . - ( V .  114, p . 521,

r i T V  TERM IN AL R Y .— Owns 27 miles of road, with passen- 
^ A n o t ^ n d  freight and paslenger terminals at Kansas C ity . M o . Con- 
S ^ iî bI ^ 9dnronrleta?y ccw!. viz.: Chic. R . I . & Pac.. Atchison Topeka 
& Santa St.’ Paul. Chic. & Alton. St. Louls-San Fran.,
rfninn Paou'lo Wabash, Chlo. Burl, to Quincy, Mo. Pac., Missouri Ran. to 
Tml°n Kan city Southern and Chlo. Gt. Western, which will pay equally 
In v offlxod charges. V . 89. p. 1671. Has 150 milos now built of
main andf ndustrial railroad tracks, 0 local freight sub-stations, passongor, 

Jmd switching yards. A c ., and union passenger station. V . 107. 
n 2008’ V . 0 ^ 0 2 f .  630; V . 91. p . 1386; V . 98. p . 1244: V . 99. p . 1130. 
D rvn Peh 15 1919 put In operation double-decked viaduct over Kaw 
VaUey bottoms to connect with (1) Union Pac. and Ch. R . I, & P . R ys.

M o Pac. and Oh. Grt. W est. V . 103. p. 1980; V . 106, p . 1126. 
' o r t h ’n 1st 43 ($50,000,000 auth.), $16,908,000 are pledged to secure notes; 
v  90 n 627’ V . 91 p. i386; V . 92. p. 395; V . 93, p . 164; V . 96. p . 135. 202: 
v  os n 12M  1316: V . 100. p . 733; V . 106. p . 296: V . 107. p . 2008.

T n ^ v  1918  sold (V . 107. p . 1920, 2008), $9,850,000 Five-Year 6 %  
Secured Gold Notes In order to retire $9,625,000 notes, maturing on or 
Before Nov 30 1918. As security for this new Issue there are pledged at 
about 7134 % , $ 13,783,000 First M tge. 4 %  gold bonds, due Jan. 1 1960. 
These notes are caliablo as a whole or In amounts of not loss than $1,000,000  

a.nv t.Imo on 30 days* notico at 101 and lnt.
Tho 10-voar 634%  secured gold notes are caliablo N ov . 15 1923 at 10334; 

In 1924 at 103; 1925 at 10234; 1926 at 102; 1927 at 10134; 1928 to 1931 at 
101 and lnt. Secured by phxlgo of $3,125,000 of company’s 1st mtge. 4s

dUpnuinmo1nt><trusts' issuo'l to Dircctor-Goneralfor rolling stock allocated 
to this company (3162.500 in M ay 1922). See article on page 3 and V. 113, 
n U 7 1 - V l l ' l .  p. 854. There is also outstanding a 5-year 6 %  note to 
?T. S. Govt, for $580,000, duo Juno 28 1926.—  V. 114, p. 854.

K AN SA S O K L AH O M A & G U L F R Y .— This company was organized 
— Vhn "now company” provided for in the plan of adjustment of the M is- 

Oklahoma & Gulf R R . System, dated b e e . 31 1918 (V . 108. p. 1936). 
Tho nian was approved bv the Director-General of Railroads during the 
nor I oil of Federal control. In accordance with the plan tho company 
acquired tho properties that were subject to the receivership and was au
thorized by the I.-S . O. Commission to issue bonds, capital stock and equip
ment trust notes as below, for the purpose of further execution of tho plan.

The Missouri Okla. & Gulf Ity. owned and operated 203.31 miles of main 
track and 41.3 milos of sidings, extending from Wagoner to Red River, 
Muskogeo and Ilonryetta; Dewar to ond of track, 9 m .; Junction to Bor- 
mido. 4 m .; Missouri Oklahoma & G ulf RR. (V . 96, n. 1022), Wagoner, Okla., 
to Baxter, K an., 98.2 miles. M o. Ok. & Gulf R y. of Texas owned and 
oncrated 9.1 miles Red River to Denison.

VKTrw Securities.— 'Tho company was authorized to Issue, as of M ar. 1 1920, 
the following securities: $2,744,750 Series A  6 %  bonds, duo Jan. 1 1937;
* 2Sr» 478 6 %  Sories B Income Bonds; $6 ,120,600 6 %  Series O bonds, due 
Tiin 1 1949; $9,120,500 pror. stock; $729,640 common stock; $436,539 equip- 
i r ‘‘ V trusts. Tho bonefa are to be subject and inferior to tho Government’s 
Hen mortgage dated M ar. 1 1920. under which $1,411,687 G ovt, lien notes

^iBider*'thcfplan tho Indebtedness of the company was reduced by $13,- 
K/iR 9^7 Compare V . 112, P* 469.

EARNINGS —  For cal. year 1921, gross, $2,513,860; net, $117,576; 
other income. $595,230; deductions, $702,724; bal., sur., $10,082.— (V . 
114 p. 306, 409.)KENTUCKY & INDIANA TERM INAL R R . C O .— Owns 2-track steel 
Bridie over Ohio River at Louisville and 16.44 miles main track and 
47 fid milos yard tracks and sidings in and about Louisville. Sou. R y ., Baltimore & Ohio and Chic. Ind. Sc Loulsv. own the $75,000 capital stock, and 
under now lease from Jan. 3 1911. pay m onthly. In proportion to cars 
handled anv deficit in operations, rentals, taxes and lnt. Bonds, £2.000,- 
nnn auth issue, o f which £1,351,000 guar, by tho three proprietary cos., 
were Issued to retire tho $2,136,600 old bonds and for new construction; re- 
malndor reservcd for future purposes. V . 92 , p. 187; V . 9 1 , p. 589, 214, 38; 
V 92 n 201, 1032; V. 93, p. 469; V. 95, p. 1403; V. 102, p. 437.

Pros 1 Geo. II- Campbell; V .-P ., A . P. Humphrey; Treas., II. D . Ormsby; 
Sec & Aud. K. K . Scott.— (V . 97, p. 521: V . 102, p. 437; V . 105. p. 1898; 
V. ilO , p. 1089.)

K EO K U K  & DES MOINES R Y .— Owns from Keokuk. Ia ., to Des 
Moines la  162 miles. Leased for 45 years from Oet. 1 1878 to the Chicago 
Rook Island & Paclilo R y ., the lessee paying25%  of the gross earnings and 
miaranteolng the lnt. (not the prln.) on tho bonds. During the recelver- 
sMp of the 1  R- I- & Pac. Ry. from July 1 1915 to June 24 1917, the 
payments under the lease were suspended under order of Court, but the

Interest on bonds was regularly paid out of the earnings of the road. Upon 
termination of Rock Island receivership in June 1917. the operation of the 
property was again taken over by Rock Island R y. under the old lease. 
Stock is $1,524,600 pref. and $2,600,400 com. (par $100). On D ec. 31 
1921 Ch. R . Isld. & P. R y. Co. owned $1,487,900 common and $627,800  
pref. PreL entitled to share with common stock in any excess over 8% . 
V . 99 p . 49 . 969; V . 104. p . 1801. Pref. divs. were resumed in 1919. 7 % .  
paid M ar. 1 ; paid 334%  Aug. 4 1919; 2 %  M ar. 10 1920. and 3 %  M ay 5 1921. 
L A T E  D IV .—  1 '08 . ’09. 1910-12. T 3 . T 4 . 15. 1916-18. 19. 20 . 21.
On preferred-------%J 134 1 2 M yrly. 334 3 K 2 H  _N ° n® on?.

Year onded D ec. 31 1921, total income, $255,545; interest, $135,207; 
prof. divs. (3 % ), $45,732; bal., sur., $74,606. , . _  „  .

Officers.— J. E . Gorman, Pres.; M . L. Bell, V .-P .; Carl N yquist. V .-P ., 
Treas. & Asst. Sec.; W m . La Venture, Sec.— (V . 112, p . 1617.)

KEO K U K  S c H AM ILTON B ON DH OLD ERS’ C O . . ,
Incorporated in M ay 1914 with $100,000 authorized stock, of which only 

a nominal amount to be issued at present, to acquire (per plan V . 99 . p. 
1920, the bonds of the Keokuk at Hamilton Bridge C o ., which owns bridge 
across Mississippi River at Keokuk. Ia ., used by Toledo Peoria A Western 
and Wabash R R s. and foot passengers, and assist it In rebuilding the bridge.

The $1,000,000 30-year convertible non-cum. income debentures. to bear 
interest at not to exceed 2 >4% per annum, were exchanged $ for $ for the 
Bridge Co. bonds. These debentures have since been retired by an Issue
of stock for like amount. „   ̂ „  . . . ,   .

The income of the new co. Is to be applied, first, to payment or interest 
on the 6 %  secured notes; second, to a special fund on the stock, and third, 
to retirement of the notes by lot at par and lnt. or by purchase at Jess than 
par (these by Increase In traffic, it is expected to retire in a reasonable time). 
Jpon such retirement the notes will be returned to the stockholders. 

D IV ID E N D S .— July 1918 paid 2 .2 5 % ; July 1919, 1 .2 5 % ; July 1920,

2 ^ A ^ N U ^ G S 9of Keokuk & Hamilton Bridge Co. year ending Dec. 31 1921, 
gross, $81,049; net, $46,954; Interest, 341,420; taxes, $4,439; bal., sur.. 
$1,095. For 1920, gross, $86,104; net, $56 ,462: interest. $49,485; taxes. 
$4,252. Treas., Theodore Gilman, Jr., 55 William St., N . Y .— (V. 95, 

818; V . 99, p. 120.)
LA CROSSE & SOUTHEASTERN RY.—Owns La Crosse and South

eastern Jot. to VIroqua, W ls ., 40.81 miles; trackage La Crosse and
S. E . Jet. to La Crosse. 1.8 miles: total. 42.61 miles. Stock authorized. 
$1,000,000: outstanding. $955,000: par. $100. Bonds. $1,000,000 auth.: 
outstanding, $300,000. Wisconsin Trust C o. of Milwaukee, trustee. 
Year ending D ec. 31 1921. gross, $150,404; net, $32,326; lnt. rentals, & c.. 
$27 560; bal., sur., $4,766. Pres.. John II. M acM illan, Minneapolis. 
Minn?; 1st V .-P ., A . 8 . Cargill, Minneapolis. M inn.; Secretary & Jreas.. 
Jas. B . Taylor, Minneapolis, k ln n ; 2nd V .-P . & Gen. M g r., P . Valier, 
La Crosse. W ls. Gen. Aud., Ii. J. Semsch. La Crosse, W ls. Office, 
300-34 Main St., L a .; Crosse. W ls.— (V . 80. p. 222.)

I A C K A W A N N A  R R . O F N EW  JE R S E Y .— Owns from Hopatcong, 
N . J ., to a point near Portland, P a ., 27.44 miles, opened D ec. 1911. D . L . 
& W . leases tho road for a guaranty of 4 %  on the stock. V . 93. p . 1324, 
17S6-V  92. n 656 ; V .  90 , p. 557: V . 88. p. 558; V . 86, p . 543. Stock out
standing, $10,750,000, was distributed in Dec. 1911 as a dividend to tho
D . I,. & W . stockholders.— (V . 106, P- 601.)

I AKF FRIE & EASTERN R R .— Struthers to Brier n il l , Ohio, 7.05  
rnifes Stock (V . 106, p. 2011), authorized, $8,000,000; outstanding, 
^  903 000 all o^Vnod by N . Y . Central System. Pres., A . H . Smith; 
y  lp . & Gon M gr ., J. B. Yoke, Pittsburgh.— (V. 105, p. 2184: V . 106, 
p. 2011; V . 107, p. 291; V . 108. p. 171.)

I AKF ERIE FRAN KLIN  & CLARION  R R .— Owns Summerville to 
Clarion TPa!? 15 mil m V branch, Strattonvllle to Mill Creek. Pa.. 3.10 m .; 
other branches, SH  m .; trackage Sutton to Franklin, Pa.. 47.9 m .; total. 
74.75 miles. Capital stock $1,000,000, par $50. 1st M . bonds auth. $1,
000,000. Caliablo on or after Dec. 1 1918 at 105 and interest. Govem -

meFtor1°calendar11yea?' i m 'g r o s s ,  $283,389: net, $65,136; other Income, 
$21 669- fixed charges, $65,644: bal., sur., $21,161. Pres., Gen. Charles 
Miller, Franklin, Pa.; V.-ltrcs., T . J. Odell, N . Y . ;  Treas., H . H . Hughes. 
— (V. 113, p .8 4 8 .)

I AKE ERIE & PITTSB U R G  R Y .— Owns 27.76 miles between M arcy 
at a connection with Cleveland Short Line R y. (now N . Y . Central R R .) 
and Brady Lako Jet. on Penna. R R .: was opened Oct. 15 1911. V . 98. 
p. 1241. Jointly owned by N . Y . Central R R . and Pennsylvania C o ., 
which havo trackage rights over the road, rental providing for interMt and 
5 %  on stock. Stock auth., $6,000,000, as Increased In M ay 1911. outstand
ing. $4,300,000, of which the Pennsylvania Company and N . Y .  Central 
R R . each own about $2,150,000. fn June 1918 new bonds wore issued 
SI 770 000 each to Penna. C o. and N . Y .  Central, but are not guaranteed* 
V .’ lO l. p. 694; V . 103. p. 320.— (V . 104, p . 1801.)

I AK F ERIE & WESTERN RR.— R O A D .— Owns Sandusky, O ., to 
Peoria; 111., 413 miles; branch to Minster. 10 miles; branch. Indianapolis to 
Michigan City. 159 miles; Fort Wayne to Conncrsvllle and branch to Rush- 
ville. 128 miles; total owned. 710 miles. In Jan. 1920 disposed of its lease 
nf tho Northern Ohio R R . to the Akron Canton & Youngstown R R .
°  H ISTO R Y? &c.— Seo V . 50. p. 590; V . 85. p. 600. f h o  N  Y Central 
R R ., which owned $5,940,000 common and $5,930,000 pref. stock, sold its 
holdings to tho Van Sweringen Interests of Cleveland in April 1922. The 
latter also offered to purchase the minority stock at the same price paid 
for tho N  Y .  Central holdings. Compare V . 114, p . 1890, 2116.

D IV ID E N D S .—  1 ’ 99. '00. 01-’03. 04 . 05. 06 . 07 . 08. None
O nprefcrrod....................- % l  *>i n l 2 4 y ’rly 3 3 3 3 1 since

B O N D S .— Equip. 434s, V . 104, p . 256. „
Equipment trusts issued to Director-General for rolling stock allocated 

to this company. See article on page 3.
Government loan, V . 111. P- 2520 ;V .  112. p . 162 .___
E A R N IN G S .—  -------Jan . 1 -M a r . 31------------- -J a n . l -D ec . 3,1--------
( I S O  O . figures.) 1922. 1921. 1 9 2 1 .   1920.

Gross .  V . -  -  $2,152,660 $2,172,073 $9,061,493 $11,970,927  
N ot after taxes    184,475 def.327,110 327,674 130,298
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RAILRO AD  CO M PA N IES  
[For abbreviations, & c., see notes on page 6]

wise ianoei<y cc ■ r Co— 1st M g 5500.000 s I beg 190' 
Laram ie H ahn s Peak & Pacific Ry— See Colorado 
Leavenworth Terminal Rv & Bridge— 1st M g s '  ~ 
Lehigh & H udson River— Stock, $5,000,000 a 
Lehigh & New England— Stock____________ __

do ser B g g u  red 102 H due $45,000 yrlj 
do serO  guar gold red 102H $35 ,000.yrly.
do ser D due $40,000 yearly guar_______ Pet-.iu -

. «er B due $55,000 yrly (guar)(V. 103,p.1405)
Lehigh Valley— Common stock $80,000,000 -  -  O

Preferred stock 10%  (V 79, p 151, 2 6 9 ). _ G

Consolidated Mlcoup& reg $4,762,000 4 Hs 
$40,000,000 jannuity $2,538,000 4 ^ s _ .

..xc& rl
- -F P x j

do
V.UM iruai uuuus nouu.uuu aue s a, see textup .x c’ &r 
Coll trust bonds call 103 Sept 1923 or aft.xxxkc*&r* 

Bonds of Controlled Properties—
Lehigh Sc N  Y 1st M  gold guar p & I____ M p._ _
Lehigh Valley Ry 1st M  g gu d Sc 1 (end) QP.xc*Jtr 
Lehigh Sc Lake E 1st M  $3,000,000 g Usni.xc*&r
Lehigh Buffalo Term Ry Corp 1st M  bonds_______ '
Further $4,000,000 pledged under coll trust of 
Lehigh Val Term 1st M  g guar p & 1 end__Ce.xc*&r 
Easton & Nor 1st M  g guar by Leh Val.O P.xc*& r  
Middlesex Valley 1st mtge $600,000 goId .__C e.zc*  
F!? & YCan&RR— Ĉons gu (text) (e n d )„d P .x r  
Morris Canal consol stock 4 %  guaranteed perpetual 

Preferred stock 10%  guaranteed perpetual _
L V Coal Co 1st M  $12,000,000 g s f not d r„x c*& r

do Interest reduced________  _ x
Delano Land 1st M  g gu s f  (V 90, p 16*1*7*)”  ap '.x  
Cons Real Bst 1st M  $2,600,000 (V 8 3 . p 702). .U s m

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

35 1911 100 &c $366,000 6 g F & A
17

Wyom
1901 

Ing Sc
$1,000

Eastern
600.000

Ry
5 g A & O

3 1893 1,000 560,000 5 g J Sc J
- - - ______ 100 4.707,500 See text Text
. . . ______ 50 6,800,000 Seo textAll 1895 1.000 1,000,000 5 g J & J196 1914 1.000 4.000.000 5 g J Sc j
____ 1908 1,000 30.000 4 4  K J Sc D
____ 1911 1,000 180,000 4 4 M & N1913 1,000 210,000 4 4 F & A1914 1.000 280,000 4 4 u Sc SPeP 1916 l.OOOi 495,000 4 4 A Sc O
____ — 50 60.501,700 7 Q— J

____ _ 50 106,300 10 Q— J
286 1868 1,000 5,000.000 4 g J Sc D

317}
1873 1,000 10,226.000 4 4  &  6 J Sc D1873 1.000 12,600,000 4 4  & 6 J & D317 1903 1,000 See 26,953,000 4 g M & N317 1903 1,000 &c 20.697,000 4 4  g M & Nl9()5 1.000 2,997,000 4 g F & A1918 1.000 &c 15,000,000 6 g M & S

115 1895 1.000 2,000.000 M A S514 1890 1.000 15,000,000 4 4  g J & j11 1907 1.000 3.000,000 4 4  e M Sc S
1918”

1916 
Seo tex

1,000
t 725,000 4 4 M & N

28 1891 1.000 9,999,000 5 g A A O13 1895 500 &c 51,000 4 4  e M Sc N29 1892 1.000 200,000 5 g M Sc N136 1888 1,000 8,500,000 4 . 4 4 , 5 A Sc O
— __ 100 See text F Sc A
____ ______ 100 See text 10 F Sc A- - - 1892 1.000 10,114,000 5 g J A J_ 1892 1.000 1,400,000 4 g J Sc J J1891 1.000 360,000 J Sc J J1906 1.000 In treasury 4 F Sc A

Last Diiidend 
and Maturity

Feb ’23-Feb '31 
Oct 1 1931

1 1923 
Juno 1921 
Doc 1920 
July 1 1945

Feb ’23to’28 
M a r ’23to’29 
Apr ’23to’31 
Apr 1 '22 1*4%  
Apr 1 '22 2 4 %

Aug 22-Feb 26)

1 1940 
1 1957

1 1941
1 1935 
1 1942 
1 1939 
1922 
1922 
1 1933 
1 1933 
1 1932 
1 1956

Places Where Interest and 
Dividends are Payable

Clt Sav <5o Tr Co, Cleve 
Merc Trust Co, San Fran

Central Union Trust. NY  
Warwick, N  Y 
Philadelphia office

437 Chestnut S. Phila

Guar Tr & S D Co, Pblla 
do do
do do

Penn Co for Ins. &c. Phil 
do do

Checks mailed
do do

Co’s office, 228 So 3d St. 
Phil, and J P Morgan 
Sc Co, New York

do do

O f.Phll,&  J P M & O o .N  V 
do do
do do
do do

O f..P h il, Sc J P M  . N  Y 
do do

Of. P h ll.& J P M & C o .N Y  
Lehigh Valley R R . Phila 
Office, 228 S 3d St, Phila 

do do
J P Morgan Sc C o, N  Y .

and Drexel& C o , Phil 
Jo's office, N Y A  Phila.

o , Nel‘ Comp'n. Other Inc. 
1 9 2 0 - .S i  1,970,928 dof.$4,909 $1,080,032 $208,787 
1919 . . .  9.784,826 99,356 1,548,542 141,377
1918 . . .  9 .343.905 562,340 ---------------

O F F IC E R S.— Chairman, O.
Sec. & Treas., C . C . Collinter.
1890, 2116.)

In t.,& c. Balance 
$894,181 $389,729 

, 1 ,182,540 507,378
1.548,542 60.881 1,113.134 496,289

I’ . Van Sweringen; Pres., J. J. Bernet 
Office, Cleveland, O .— (V . 114, p. 1286

LA K E SU PE R IO R  & ISH PEM ING R Y .— Owns Presque Isle (Mar 
Odette) to Ishpeming, M ich., 25.78 miles; branches, 7 .65 miles; total, 

nulfis- Also owns large docks at Presquo Islo Harbor. Controlled 
b y  Cleveland-Cliffs Iron Co. The I .-S . C . Commission has placed a ten- 
V^nnn nnnUltWn 156 road as of June 30 1916. Sotck.
$1,000,000, par, $ 100. The serial fas of 1911 are redeemable in reverso of 
numerical order at 101. V . 92, p. 1636; V . 93, p. 229. For year ending 
Dec. 31 1921, gross $400,687; net, def., $217,678; other income, $58,428; 
deductions, $fa3,696; bal def., $222,946. Car trusts ($200,000) were paid 
'i? J,uIY 1918. Pres. W m . G . Mather, Cleveland, O .; Gen. M gr , II. 
R , Harris, Marquette, M ich.— (V. 114, p. 738.)

LE A V E N W O R T H  B R ID O E  C O .— V. 106, p. 1577.
LEAVENW ORTH TER M IN AL R A IL W A Y  & B RID GE.— Owns high

way and railroad bridge (opened Jan. 1 1894), 1,112 ft. long, over Missouri 
River at Leavenworth. K an., and valuable terminal property In that city. 
In July 1910 the Chicago Great Western acquired the entire stock, but does 
not guarantee or assume bonds. V . 91, p. 214, 397. Kansas City St. 
Joseph Sc C. B. (Chicago B. Sc Q.) and Chio. R . I . & P. use the bridge at an 
annual rental of $16,000 each, under a 30-year contract from 1894. with 
option of 30-year extension. Chicago Great Western R R . also uses the 
bridge ^ ê C0Î Ka9.t W ir in g  In 1924. the annual rental being $12 ,000  
Stock, $60,000.— (V. 91, p. 397; V . 107, p. 696; V . 108, p. 1936.)

L E A V E N W O R T H  & TO P E K A  R Y .— Leavenworth to Topeka, 57 
miles, Including 11 miles trackage at terminals. The railway was bid In at 
foreclosure sale on M ay 10 1918 for $80,000 by residents along the line and 
turned over to the present company, incorporated In Kansas on M av 15 
1918. with $100,000 stock in $10 shares. The special benefit district along 
this road in Jefferson and Leavenworth counties voted a $75,000 bond In 
D ec. 1919 for Improvement of road bed and equipment of the road.

O FF IC E R S.— Pres., J. E . W addlll, Kansas City; V .-P ., Otto B . Gufler 
Topeka; Treas., George W . Hanna. Clay Centre, and Sec.. Floyd E . 
Harper, Leavenworth, K an.— (V . 114, p. 947.)

LEHIGH & HUDSON RIVER R Y.— Owns from Maybrook on Central 
New England R y. to Belvldere, N . J ., on the Penn. R R ., 73.9 miles; and 
from Phllllpsburg, N . J ., to Easton, Pa., .70 miles; trackage, Penn RR  
Belvldere to Phllllpsburg, 13.3 m .; D. L . & W . trackage, Andover Jet. to 
Port Morris, N . J .. 8.7 m .; total op. 96.6 miles. V . 79, p. 269: V. 94 .d 410

B O N D S.— The stockholders voted Sept. 10 1920 to increase the author
ized capital stock from $1,720,000 to $5,000,000. Stockholders woro given 
the right to subscribe at par to $2,987,000 now stock to the extent of 173.7%  
of holdings. Proceeds woro used to pay and discharge the principal of 
tho entire mortgago dobt of $2,587,000, and to pay and discharge all the 
debenture bonds of $400,000, tho remainder of such increased capital of 
$293,000 to bo held in tho treasury.

The stockholders prior to such increase were to have the option and right 
to take and pay f -r  at par a pro rata amount of such increased stock in 
proportion to the number of shares of stock held.
D IV ID E N D S .—  1 1912. 1913. 1914. 1915. 1916. 1917. 1918-21.

Per cent .  / 4 4 4 8 8&6 extra 12 See text
On Jan. I 1918 paid a stock dividend of 2 8 .3 6 % . to represent surplus 

expended on the property prior to April 1912, thus increasing the capital 
stock to $1,720,000. V . 106, p. 2335. In Dec. 1918 a dividend of 6 %  was 
declared and paid on Feb. 10 1919: Juno 1919 and Doc. 1919 paid 6 %  
Oct. 1920 paid 6 % ; M ar. 1921 paid 6 % ; June 1921 paid 4 %  and 6 %  on 
new stock trom date of Issue to June 30; Dec. 1921, 4 %  on increased cap
italization.

E A R N IN G S .—
(I , S. C . C . figures.)

G r o s s_________________
N et after taxes_______

--------Inn. 1 -D ec. 31--------
1921. 1920.

$3,242,290 $3,177,571  
667.136 278.120

Dividends. Bal.,Sar 
(6)$103,170 $252,303  
(12)206,340 24,571

— Jan. 1 -M a r . 31-------
1922. 1921.

$701,687 $795,928
171,079 107,394

A N N U A L  R E P O R T.— For calendar year 1920:
Dec. 31 Year. Gross. Net. Tot. Inc. Int., &c 
1920 ---------$3,146,209 $373,805 $646,574 $291,101
1919   2 ,687,526 644,933 532,330 301,417 ____ .

Lewis A . Rlloy, Pres. Phila Pa.; V .-P . & Gen. M g r., Morris Ruther
ford; Sec. & Treas., William H . Sayer.— (V. 112, p. 162.)

LE H IG H  & N EW  EN G LA N D  R R .— Operates road from Hauto. Pa • 
to Campbell Hall, N . Y . ,  126 miles; Halnesburg Junction, N . J. to 
Edgewater, N . J ., 61 miles; Bethlehem, Pa., to Benders Jet., Pa. 19 miles- 
Bath, P a ., to M artin’s Greek, P a .. 18 miles, and branches, 72 miles; total,' 
Dec. 31 1921 ,298 miles, of which 8 m . are leased and 97 m . trackage rights 
leaving 191 miles owned. In 1918 built from Bethlehem, P a ., to Allen
town. 5 miles. V . 95, p . 1403; V . 105, p. 181. Lehigh Coal & N av. Go.

S ? , T i 5 sr£ . 0v!t?Sfe: pv -.I?6°-lr t l - 1962i v - "• -  128«-
, A * ! £ U R IT IK 8 .— 13tc,ck auth.. $7,500,000; outstanding D ec. 31 1921. 
$6,800,000, nearly all owned by Lehigh Coal & N av. Co.: par, $50.

D IV ID E N D S .—  1914. 1 9 1 5 .1 9 1 6 . 1917. 1918. 1 9 1 9 .1 9 2 0 . 1921. 
Per cen t. . . . . .  8 %  1 1 %  10 %  10 %  8 %  8 %  6 %  10 %

Bonds, <£c.— O f the Gen. M . 5s of 1914 ($15,000,000 auth .), $1,000 000 
were reserved to retire the 1st 6s and $10,000,000 for future purposes. V . 
102, p. 976, 1060; V . 99. p. 49, 674.

E A R N IN G S .—  --------Jan. 1 -  lar. 31------------------Jan. 1 -D ec. 31--------
(I.-S . C . C . figures.) 1922. 1921. 9121. 1920.

.......... ................ $1,213,974 $987,486 $4,775,737 $4,820,406
N et after taxes.................. 46,280 118,349 753,559 671,487

R E P O R T .— For 1921: Gross, $4,775,737; oper. income, $753,560; other 
Income. $364,610; deductions, $422,254; dividends, $680,000; bal., sur . 
$15,916.

v  P1r>0Si; r8am u° 1 D - Warriner; V .-P . & Gen. M g r., Rollin H . Wilbur; 
V .-l  . A  Gen. Counsel, W m . Jay Turner; Sec. Sc Treas., Henry H . Pease 
w !H Pon«  Reynolds. 437 Chestnut St., Phila., Pa.— (V. 110, p. 970! lo49, Z075.)

L E H IG H  VA L L E Y  R R .— Oper. Dec. 31 1921 1,419 miles, viz.:
Main Line (fee, or all stock owned). I Leased . .  i aq

Jersey City to Buffalo................. 446 Trackage______ .................................  ni
Branches (fee or all stock own’d) .7 9 9 ! (2d track 609 miles) ..........
T „S ?d ™ ,ord! r i ? f the.  Director-General of Railroads the New York and 
Jersey City stations of the Pennsylvania R R . have been used by this com 
pany since Sept. 15 1918. V . 107. p . 1101; V . 108. p . 1715.

H IS T O R Y . E T C .— V . 91. p . 276
Terminal R y. (entire $50,000 stock and $ 4 ,000,000 

r r n i i ^ s T? '^ ? eid Dec, 81 1920) has built a now passenger and 
freight terminal at Buffalo. V . 102, p. 153; V . 99. p 467- V 100 n 397 
733. 1257. 1672; V . 101. p . 455; V . l O l . p  1 2 8 3 ^ .  106. p .‘ U Ql ’

?.!ac,o ,T °?J  decision, p . 2008: V . 108, p. 973 , 2122: V . 110, p.
Coal rate case, V. 108,1089- 1816: V. 112, p. 2305, 2748: V . 113, p". 21S 5.

P. 683. Now Black Tom suits, V. 110, p. 1089.

R R - ° ° -  on Dec. 31 1921 owned en- 
Sĵ 0<X  Lehigh Valley Ooai Oo. Coxe Bros., see “ Bonds.”  

~ L o o m i s  in D ec. 1920 was quoted as saying that tho Lehigh Valley 
nnn nm° ; „ , ! 3 co,? 1 reserves amounting to between 700.000.000 and 1.000.
000,000 tons. v .  i n ,  p. 2324: comparo also V. 113, p. 1772. For annual 
roport of Lehigh Valley Coal Co. see V. 113, p. 1767.

In Jan. 1912 the Lehigh Valley Coal Sales Co. was Incorporated. Seo

“ “ 1  p ! l 2 3 ;  V . 82 . p 9 5 « f v V5 H  ' '$ !  g j ”  ° ° '

.. The.U- s. Supreme Court on Dec. 6 1920 handed down Its decision In 
16 brought by the Govt, against the Lehigh Valley R R . Co. holding 

tn'at control of the coal properties is in violation of the Sherman Anti-Trust 
^ ? d l.rOV?irs ng the lower court, ordered the entry of a decree dissolving 

the em binatton and the redistribution of the stock, bonds and properties 
« S?iV01a c?,al subsidiaries so as to make each component part in fact Independent and competitive. v

'Jd? docision declares that the formation of the Lehigh Valley Coal Co 
to th gh Valley Sales Co. by the railroad company Is ‘ ‘a mere dovico

,  h;ei commodities clause of the Inter-State Commerce Act and 
therefore void. Comparo V . I l l ,  p .2 2 9 2 ; V. 112, p. 1866- V 113 n qnn 

Du Oct. 5 1921 the company filed with tho U. S. District Court a p?an for 
° i  ts coiiLp™ !’ortics- The P*an provides (1) that tho'Lehigh V alloy Coal Co. issue $30,000,000 pref. stock as a dividond to tho railroad 

company; (2) railroad stockholders to receive one sharo of coal co. conunnn 
stock for ouch five shares held; (3) tho gen. consol, mtgo. lien to remain 
undisturbed; (4) Coxo Bros. & C o ., Inc., stock to bo sold at maturity of 
gehnt°iwii i?T>St *5>nd5 P n b ‘ 1 1926) 1 (5) consolidation of Dola. Susq. &
filed* by Govt^.', U3  p ’ ' U 3 * P‘ 1574‘ Obioctio' ls

fro^the°m ana|em ent^f the Coa'lSC o.tllv r ilS L 1p ?3 72°<8 49 .r0preSeDta^ Ves
J  °A5 ’ °.8 ’ o07: ! 10’ 1915 t o ’ 18 ’ 19 ’20-'21 *22Since 93 (% ) l 4 4 6 y ly. 10 yrly. 10 yrly. 8 4  7 yrly. text

In Feb. 1912 also an extra cash dividend of 1 0% , applicable if desired 
to subscription for stock of new Leh. Val. Coal Safes Co. In July 1919
19*9'0^ n!v p r^ l9^2 rtl H&%  rqtiar?d fr° m 2 M %  t0 qu arterly / bVt!

b o n d s .— G en. Consol. M tge. of 1903 Is for $150,000,000 bonds bearIng not to exceed 5 %  int., covering the entire road, the stock of the Lehigh 
Valley Coal Co. and other stocks owned. On Dec. 31 1921 th e re  w ere  
outstanding In the hands of the public, $20,697 ,000 4 Us and :£>6 953 - 
000 4s: in treasury, $1,000,000 4 H s . $12,686.000 4s and $20.000 0 )0  ^ : 
balance rosorved to rotiro underlying bonds and for add’ns. &c Old bonds 
may, howovor, bo extonded, if necessary, for not over 2 yrs. I’rovision may 
be made at time of issue of bonds thereunder for right to convert Into stock 
at pleasure of holder not over $25,000,000 at any one time outstanding.
V • 103. p. 586: V . 102, p. 1346. 1436; V. 97, p. 1823. 1898; V . 99. p. 477- 
V -7 7 .P .8 2 4 ;V .  78. P- 287; V . 79 p. 1642: V ^ f p  1380; V .8 8 .  pP 1343;’ 
V. 88, p. 1372, V . 81, p. 211; V . 108, p. 2241. See also collat trust 6s below. 

The purchase of stock of Coxe Bros. Sc Co. ($2,910,150) (V . 103, p. 587)
*?o non^nnn e 8n 3? '  5orULy,k!i1* RRu ln 1905 was financed by an Issue of $19,000,000 coll, trust 4 %  bonds, to be retired by $500,000 semi-annual In- 

at?,d secured by deposit of those stocks with trustee. Bonds 
subject to call as a whole at 1 0 2 H , or in order of serial numbers. V. 81 
1175. 1242, 1376: V . 82. p. 100; V . 83, p. 702; V . 84. p. 1428: V . 88 d 452 
1 15’00° ’° ° ?  P ollat,\ Trus! 6s ° r 1918 (V. 107, p. 905; V. 108,’ p.’ 878,'

to substitution under restrictions). 
Tone, « ,S^000.0p0L ohi«h-B uffa °  Terminal Ry. 1st M . 4 U s, duo N ov. 1 
1966 (guar. p. & I. by Lehigh Valley R R . V. 108, p. 1715): (b) $2 600 000 

£™ Kt0-u s ’ du0 Feb- 1 1956 (guar. p. Sc 1. by Lehigh 
Jold Ln ds.):duo M ^  l '^ 0 3  *  VaUey R R ’ G ° neral COn-SOlldated M tg0’

G U A R A N T IE S .— Lehigh Valley Railway Co .— Owned Buffalo, N . Y .,  
m ?naeiS/^ o e’ Pa”  l 74-48 miles, double track, and branches. 339.74 miles, 
i f l 1 S15.000.000 mtge. of 1890, but In 1903 and

cos- and ln 1907 absorbed the Lehigh St 
Lake EHe. Stock, $11,745,000, all owned by Lehigh Valley RR. Mortgage 
abstract. V . 51. p. 114; V . 77, p. 147, 972; V . 81. p. 784; V . 84. p. 1366.

Valley RR. Co. of New Jersey.— Owned double-track road from 
^  Jer! ey Clty> and branches, with about 125 acres at 

JOTsey City and a large watw front, &c. Total mileage, 121 miles. Stock 
$12,608,000, all owned by Lehigh Valloy RR., which In 1914

V *8 3 . pt“ r 0 3 ' v ? « ' 184li.7l V o . 972: V ' “ • P' 0 , ° -  8S0: V ' 8 >' ■>•
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RAILROAD COMPANIES  
[For abbreviations, i&c., see notes on page o]

Lexington Union Station-Preferred stock (see text).

MtttleSchu vlklll Nav RR & Coal— Stock (rental guar) 
Lite Oak Perry & Gulf R R -F ir s t  it rtgage............. x

L°C<?nsoi?dated mortgage (gold) (J3.609.000are 5s)Ce.v

Stewart U m S  of 1932lor*$50*0*.0bcf gold.  Ccv aiewarv ^  nnn> nnt cnhlrc.t to call z

L. I . City & V IUBU1UK AVI “  e.Tnnnh -----„New York Ray Extension 1st M ass $ 2 0 0 ,0 0 0 -- —  z 
Mont auk Extension J600.000 1st M a ssu m e d ...z  
Unified M gold callable at 110  $9.673,00p.U sm .xc&r  
Refund mtge 545.000.000 goldigu p & l..fcq .xc*& r

E q ^ e r  A llOfl^OOOdue yly to ^ 3 f  then $96 000 yly
S ^ 'is ^ ^ d u i^ c a r jy V F P

t t T̂ r? No Sh Br cons M $1,425,000 gu p&l-Ce.vc  
N Y B & Man B 1st cons M $1,726,000 gold gU -.Cev  
N y  & Rock Beach 1st M $984,000 guar p & 1 - -- -C e

L°San Ped,roSL*8SA & SaU LaktTst M  *70.000,000. Qx

Miles
Road

Date
Bonds

d Chic 
32 
81

156
163

18

*76
19
6

21
316
316

Gvara 
30 
19

1,038

1913

1904

1912
R . I .

1912

1881
1888
1892
1894 
1888 
1887
1893
1895 
1899 
1903 
1917 
1914 
1917 
1920 
1920

meed.
1892
1885
1887

1911

ta i
Valve

Amount
Outstanding

$100 
1,000 
1.000  
1 000 

50 
50

1.000
Pac.

50
1,000

1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1.000 

500 &c 
100 &c 

1,000 
1,000 
1,000

1,000
1,000
1,000

1.000

$390,600 
150,000 
4O0.0C0 

1,000.000  
4,943,100  
4,908.300  
1,070.( 00

2,487.950  
789.COO

4,731,
3.000,

332,
1,135,

600
650
100
315

3,691
26,245

5.202
202
470

1,380
3,633

4
6
4 g

8 3-5
4
4

See text 
b

000 4 & 5 g
000
000
000
000
000
,000,000*
000
.000
,100
.000
,000
,0001
35"

1.262,000
1,601.000

883,000

59.022.000

4 g
4 g
5 g
5 g 
6 g
6
5
4 g
4 g
6 g
5
4 K
6

6 g
6 g 
5 g 
5 g

4 g

H ben 
Payable

A J 
M A N  

& J 
M & N 
Q— M 10 
Q— M 10 
M & N

So J 
A & O

Q— J 
So D 
& D 
St D 
St D 

M & N 
& J 
&
&

M &
M & N 
J & D
F St I
F St I 
J & J 15

a — j
A & (
M & 1

Lasi Duitena  
and Maturity

hlaies It litre Interest and 
DPicer.d! a-e Poycblt

in  1 1922 2%  
M ay 1 1943 
July 1 1929 
Nov 1 1934 
Juno 10’21 2 1-5 
June 10 '21 1%  
Nov 1 1962

Jan 14 '22  2H  %  
Junel 1942

July 1 1931 
June 1 1938 
June 1 1932 
June 1 1934 
June 11938  
May 1 1937 
Jan 1 1943 
Jan 1 1946 
Mcb 1 1949 
Mch 1 1949 
M ay 1 1937 
June 1923-24 
Feb 1923-27 _  
Aug 1 '23 to 32 
To Jan 15 1935

Oct 1 1932 
Oct 1 1935 
Sept 1 1927

July 1 1961

Office. Lexington. E y  
Mellon N at B k, Plttsb 
Portland. Me 
Central UnionTr Co; N Y  
Office, Fo&dlck Blog, Cln 

do do
Farmers’Ln& TrCo, N  Y

Office, 410 Walnut,Phlla  
Safe Dep & Tr C o. Balt

Treas Penna R R  Co. N Y  
do do

Treas Penna R R  Co, N Y
do do&Lon
do do
do do
do do
do do
do do
do do
do do

Fidelity Trust C o, Phlla 
Fidelity Trust Co, Phlla 
Fidelity Trust Co, Pbtla

Treas Penn R R  C o, N  Y  
do do
do do

Guaranty Trust C o. N  Y

Morris Canal.— Stock and bonds mostly owned by Lehigh Valley R R .

4 8 ^ V U97V u923'7§: f n Y o ^  &
V . 101, p. 1807. Ownership of basin in Jersey C ity , V . 102, p. 1060.

Penn & N . Y . Canal & R R .— Leased for 99 years from Deo. 1 1888 tc 
Lehigh Valley, which has assumed Its debt and owns all Its stock. Consol* 
Include 54.000.000 5s. 53.000.000 4s. 51.500,000 4 Ha. V . 62. p. 950. 

Seneca County By.. $500,000 gu. bds.; none sold Dec. 31 1920. V .79. p .1271.

r s tu n & s  8? co°: v .vSVb? i& ;v j W « ™  »• »»»•»»»•
E A R N IN G S —  ------ -Jan . 1 -M a r . 3 h -Jan . 1 Dec.^ 3 ^
(I.-S . c .  c .  Figures.) J|22. $7|o22,875 $74,929,913 $75,223,862

N et after* Vaxeil 1 1 1 1 1 1 2 S . ’l l f  defl ,530.046 5,434,671 def7.409,231
V. 114, p. 2235, showed: 

-Year to Dec. 31./.on IQIO
Revenue from Oper.—

Coal freight—  - - - - - 
Merchandise freight-.
Passenger--------------------
M ail, express, & c------

Total oper. revenue
N et after taxes----------
Other income--------------

A N N U A L  R E P O R T.— For year 1921,
1918.

. , , , , . c r m v i  k i l l  NAVIGATION RR. & COAL.— Owns from Port
91 ^^ m ll^ ^ H R ^ c^ ed  oi?Dew^SM*896 to^h?la^c^Rcad^lRy9for^ '4  ye^ri
and rental reduced from 7 %  on stock to 5 %  gold from Jan. 1 190<

D IV S —  1 '09. '10 . 11. *12. *13. *14. ’15. 16 '17. T 8 . '19 '20. ’21 .

l 'ossco' p^ s taxes\nd^organization L Hp e n s e s .-(V . 113. p. 2504.) 
i i v p  O AK  PF R R Y & G ULF R R .— Owns Live Oak to Econfenia. etc.,

li. P. Hopkins. Office, Live Oak.— (v . 114, p. oo4.;

■ n v n  ic i iiu n  RR — ODerates the steam surface roads of Long Island. LO N O  ISLAN D  K K . ij>n*,*— t 'W hich see.) M iles.
Main line— L. I . City to Greenp't 94
Montauk Division------------------------ 115
Branch lines----------------------------------14<>

$74,997,799 $7 
$5,692.959 df$ 

I 12,839,774

5.229,584
,7,649,345

$65,542,502
$3,628,886

859,694

$66,788,903
$6,985,564

765,551

.$18,532,733 • ............ $4,488,580 $7,751,115

$4.528,726 See See See
2.956,734 (Corporate c Corporate Corporate

996,475 Account Account Account
10,630 

.  4 ,235,119
Above. Above. Above.

.  $5,805,048 . ----------

Total net------------------
Bond Interest . ------
Lease other roads--------
Other rents, &c--------
Preferred divs------
Common divs------------

Balance, surplus------
President E . E . Loomis; Vice-Prcs., J. A . Middleton: V.-Pres., F . L. 

Blendinger: V .-P . & Gen. Counsel. E . H . Boles; Sec., D . G . Baird: Treas.. 
A. F . Bayfield.

n m F .C T O R S .— H. 8. Drinker, Fred M . Kirby, Charles 1). Norton, 
Friw m l H Moore, Daniel O. Reid, Samuel T . llodine, Henry B. Coxe, 
H arryO  Trader, Morris U. Clothier. George T . Slade, J. F. Bell, E . E.

oomis (ex-officio). Office, Philadelphia, Pa.— (V. 114, p. 306, 1407, 
1533. 2013, 2235, 2241.)

L E X IN G T O N  & EASTERN  R Y .— See Louisville St Nashville.
i FYINOTON <KV.) UNION STATION CO.— Owns passenger station, 
com m on stock, $15,000, owned two-thirds by Louisv. & Nashv. ami one- 

tl,L <i hv Cites & Ohio. There has been authorized $500,000 of 4%  
Stimulative inon-voting) preferred stock, secured by mtge., anil rentals paio 
by'above-named roads on basis of passenger cars. Pres., W . A . McDowell.

i tn o N IF R  VA LL EY R R .— Latrobe to Llgonler, P a ., 10.3 miles; Llgo 
Fort Palm w. Pa.. 5.7 m .: total, 16 miles. ,

D Stock $500,000: par $50. Dividend. 2 5 %  In stock paid M ay 1 1 9 1 3DvO i4 a or ,iofnrrnd rllvlffnnri nnrl A Uf rncrnlnp worn nal(l. Bonds

i im p  POCK RR.— Owns road In and around Rockland, Me., 11 m ., 
trackage l m . :  total. 12 m. Stock. 5400.000; controlled by the Rockland 
HookDort Lime Co. of Maine (V . 92. p. 960). Dlv. in 1905-06, 5 % : 1906
5 ?  k%  of which 3 %  from accumulated surplus; 1907-08. 2 H % : 1908-09, 
2 or• 1 9 0 9 -1 0 , 4 H % : 1910-11. 3 H % :  1 9 lf -1 2 . 2 H % : 1912-13. 4 « % :  
1613-14 \M%\ 1914-15, W e% \  1915-16. 1 H % : 1916-17. 3 % : 1917-18. 
none: 1918-2L none. Office. Rockland.— (V . 82. p. 1380.)

I ITCHFIELD & MADISON R Y .— Owns Lltchflcld Jet. to Madison. 111., 
it  m • trackage. 1 m .; total. 45 m . Stock, common, 5500,000: pref., 4%  
nnn-cum. $500,000: par, $100. For 1920. gross. $962,973; net oper. !nc„  
<923 r>75-' other incoino, $47,535; lnt., rentals, & c., $56,543: bal., sur., 
<914 506. Pres., James Duncan, Alton, 111.; Treas., F . M . Campbell. 
(V . i l l ,  P* 692.)

i ITTI E MIAMI R R .— (See Maps Pennsylvania R R .)— Owns Cincinnati, 
O to Springfield. O ., 84 m .: branch. Xenia, O ., to Dayton, O .. 15 m .; Day- 
1,m O to Ind. State line, 38 m .; leases Columbus So Xenia R R ., Xenia, O ., 
rocoltiinbus, O ., 55 m .: Cln. St. Con. R R ., 2 m .: Richmond St Miami R R .. 
Indiana State line to Richmond. 4 m .: total, 199 miles.

r PASE — On Deo. 1 1869 leased to Pittsburgh Cincinnati St S t. Louli 
mnw Pittsburgh Cln. Chicago & St. Louis R R .) for 99 years, renewable for 
iwprV The Penna. R R . Co. Is a party to the contract and guarantees It* 
faithful execution. Rental Is 8 “5 on S4.943.ino original stock, 4 %  on bet 
tormont stock and lnt. on debt: $105,800 stock is In treasury. Total stock. 
<10 000 000. V . 84, l>. 51. 81.5; V . 86, p. 857: V. 104, p. 73.

Beginning Dec. 1899, 1-5%  extra paid on com. stock each Dec. and 
inrm and with 1912 1-5%  also In Sept., from surplus invested funds, 
making dlv. 8 3 -5 %  yearly.

BONDS.—The General 4s of 1912 ($10,000,000 autn. Issue; Cent. Trust 
St Safe Dep. Co. of Cincinnati, trustee) are to boar not over 4 %  lnt.. and
have a first lien. V . 112. p. 562.

Leases— (‘ Which see.) M ites.
N. Y. Bklyn & Man. B each*-.. 17 
Trackage (Included above 4 m .). 
Trackage rights-----------------------------  1

D IV ID E N D S.—  /  ’82. ’8 r -’90.
Percent________ _______ '  1 4 y ly.

Atlantic Ave. Nassau Elec. R R -  9 Total Jan. 1 1922........................... 398
Leases (*whlchsee)—N. Y .& Rockaway Beach R y .* - -  12
, ,  the n.mtington RR Northport Traction, Nassau County

.. A s ?, u andOcean Electric R y .. having combined mileage of
34y0 3 mfl?s anil through th° Long Island Consolidated Eloctrleal Companites 
/ » _ ®nr ooo panital stock is owned, none of thft $10*000,000 o*

PT a n  — In 1917 the minority shareholders having generally surrendered 
fhnir knUBnos1 the I’ enn. RR. C o .: (a) ai ct ptecl In settlement of the approxl- 
inatclv $30 ?)0*0 000 of Icdcbtedness due it lby the I.. 1. R R . Lo. (consisting

__Authorized $40,000,000; outstanding $34,110,250. of which
the*Perm^RRA oii D ec*31 1921owned $33.982 .650 . V . 104, p. 361, 1899; 
V. 106, p. 2222.

•91. ’92. ’97 . ’94. ’95 9P. None
4 H  6 5 4 k  4 4 since.

RONDS — TheRefunding 4s of 1903 (545.000.000authorized Issue) are se 
cured by a lien on the entire road, subject to the 521,992,000 outstanding old 
homls to retire which an equal amount Is reserved: remainder, 524,008.
000 guar, as to prln. and lnt. by the Penn. R R ., were sold, the Proc.<t£^stJ?° 
be used for various Improvements and additions in connection wlwi the 
Pennsylvania tunnels to and through New York City, principally for addl- 
Mnnni terminal facilities at Bay Ridge and Long Island City and for a double
track connection with the New Haven ™.ad7-Rf<” ;)ad5d8i$,0 ?|iq?,'v  “ 79 ’ p *7 9fi: equipment, and to retire old bonds. V. 78, p. 583, 1549. v • ‘ P; ' yc '

CommlSi’ion1 'in’ M ay ’ 19211 authorized' the 'compand to issue $3,876,000  
(BuaTj rcf mtge. 4s and to exchange them for a like amount of unified

“ ThV ’lJniried Mortgage Is limited to me amount now outstandlng Bonds 
aro subjocLo call at 110 In whole or In part See 16̂ ;

6V8 '8P9 'u 8 5291 14T 1 ;°V Zoo. p U6 9 8 $l640; ^ 9 3 .  p. M l  K p / M  
103 p’ . 2079. Debentures oL ftH  *«*•* ‘ plan" above and V. 104, p. 2452. 

Government loan, V . 111. P. 1566.
G U A R A N TIES — In addition to guaranteed bonds in table above, giiar- 

as ‘nart*ron^alf ah?o^6%^on ^
$100 000 of the New York St Coney Island stock and 6 %  on $44,000 Ib* 
M . 6s of Montauk Steamboat C o ., due Apr. 1 1926.

E A R N IN G S .—  ----- -Jan . 1 -M a r  31--------------—;Jan. 1-Dcc. 31—

Cross5 ' C' C ' Fi0UT€S ) $6B37,'374 IS^IOl.V.Sl $25,843,'748 $24,381,'97J
N et after taxes— I I I I I I  ' 621,541 dcf.483,808 def.604,264 2,(26,5351

R E P O R T .— For 1921, in V. 114, p. 1759^ showed: ig2Q ig ig _

Onoratlng revenue .......... ........... $28,720,911 $25,843,’749 $24,381,974
----------- ------- 3,969,289 def.609,584 2,726,533

il V  m im  nvUioi) iccrucd " ____  _______ $2,315,056 $3,221,949
uimts l ie  . - -  --  - ______1 500.232 / 347,016 312,992Unfunded securities and accounts------ / ________ j 412,9S< 40 6 ,-8 3

_____ $4,469,591 $3,075,058 $3,941,225Gross income___________
Deduct -nn, 0-0

Lease of other roads------ ---------------- o
Miscellaneous rents, &c----------------------  r iS ’or.V
Bond interest.......... .................. .............  -
Other interest---------------------- - ................... 4i o ’Vo 1
Miscellaneous-...........................- ................ ..........._____________________  ____________ .

Biimcc surplus ..............- - - -  $599,189def.$510,651 *182,506
Pros., Ralph\vters; V.-Pres., A . J. County, Hemry TatnaU B ee..E ugene  

Wright; Treas., J. F. Fahnestock.—  H  • 79 1 
1759, 2241.)

$426,894 
201,523 

2,311,618  
558,130  

87,544

$366,683
170,246

2,122,785
381,242
217,762
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. .  RAILROAD C O M P A N IE S  
[tor abbreviations, & c., see notes on page 6]

Log,1*!*®® & Arkansas— Stock $7,000,000 authorized.
First mortgage $7,000,000 gold (text)____ n xc’ &r
Equip notes 58,000 due annually ’
Equip notes Ser “ D ”  due $13,000 s e m f - a n n " " " "  Q 
Equip notes Series “ G ” duo SI 1,000 seml-ann n  

Louisiana & North W est RR— Underlying M  gold ~ x 
First mortgage 510.000.000 g o l d . M S t . i c *

Louisiana Ry & Nav— First M gold............... x x x F .c& r
Louisiana Southern— 1st M g red at 105 r.c ™

New  aiortgago________
Louisv Hend & St Louis— 1st M *27566.000 gold"C l~i 

First Consol M  55.000.000 g o ld .!.. « m u ._u .z
* n.Vi Syif: JPfC,B r’ d ?,? & R R — $.r),000,000~ggup"&Kxc*
Louisville & Nashville— stock $125,000,000 . ...............

Ihret & ref mtge Ser A  red (text)___ f /s  c*&r*
L C & Lex Gen mtge gold (V 63, p 1010)1 . 0  xo»
New Orl & Mob DIv 1st M N O to Mobile g .  F zo*

Second mortgage gold__________ xo*
L Dlv first mtge g"ca"lf (text) Ixo* 

5ri«tCxrn?(;rL * old East St Louis to Evansv & br.xo* 
First M (50-year 5s) $15,000 per mile gold -U s.xc*  

colI.ateral trust ($7^000,000) gold._F .zc*  
Balifled mortgage for $75.0(30.000 g . . .C e .x c ‘ &r* 

Mobile & Montgomery Joint M $5,000,000 g Ce xc 
Henderson Bridge Co 1st M gold drawn 105ICe « *  
Nashv Flor A Shell 1st M g assumed In 1900 Cc zc 
Paducah & Mem Dlv 1st M $5,000,000 gold Ra m *  
Sou *  Nor Ala 1st M fV  97t p 1 2 0 4 ,142o!g gtl C o le *  

G0n cons M  525.6oo.o65 g g u a r !:.-I? « .x c * & ? *  
*r& CJn lst „  g S 1 a8sum Kb by Penn Co F.x 

L  R y Monon Ooilat Joint M  $15.
500.000 (see text) call 1 0 5 - . - . ____  a  xc*Ar

Le^ngton A  East 1st M  $20.000 .000assumed N.yc*  
Central 1st M ($7,000,000) g o ld ..ftlD.zo* 

Atlanta Knoxsvliie & Northern first mtge gold Cc x 
t ju w do**i . c° aso1 M Kold * 10,000 p m .'Us.x  

' \  t  E ly M *50 ,000 ,000 . .  U s.xc’ Ar*
h &  £ , Ter“  H  *3.000.000 gold guar Jointly .Bn.xc* 
b  i « i 9A nnillel(L:'?  *?asury or by Bankers Trust C o..

.  «1 nnn ’ ^ so in treasury Dec. 31 1921
__ f  <1.000. s $5 .740,000. t $ 101,000. u $28,000.

Miles
Road

302
302

35
115
334

45

18l
181

text
176
141
141
208
208
202

Text
179

10
105
254
202
202

213
247
228
228
870

trustee 
k $10

Date
Bonds

1902
1914
1920
1921
1895 
1905
1903 
1897 
(?)

1896
1915 
1895

1923
1881
1880
1880
1881
1921
1887
1888 
1890
1895 
1881 
1887
1896 
1886 
1913
1895

1902
1915
1887
1896 
1902 
1905 
1902

, Dec.
0.000.

Par
Value

Amount
Outstanding

$100
1.000
1.000

100
1,000
1,000
1.000
1.000

500

500

1,000
100

1.000 Ac 
1.000 
1.000 
1.000 
1,000 
1,000 
1.000 
1.000

1.000 Ac 
1,000 
1.000 
1.000 
1.000 
1.000

1.000 &c 
1,000

$5,000,000
3.757.000  

(?)
78.000
44.000

100.000
2.150.000

10.361.000
250.000
750.000

2.500.000
700.000

4.500.000  
See text

12.753.000
3.258.000  

b4,988.000
1,000,000  

U3.472,000 
c2.997,000 
d 1,749,000  
e4.705,000  

f64,763,000  
4.000.000
2373.000  

k 1,996,000
kk4 619.000  
m 9,292,000  
n7,400 ,000

1.299.000

Rate
%

1.000 Ac 05,898,000  
1.000 p7.870.000
1.000 
1.000 
1.000 

1.000 Ac 
1.000 

3119 2 1 . 
k kS217,

q 6 .7 0 1.000 
r$999,000  

500.000  
824.745,000 
t2 .500,000  

b $ 12 ,000: c 
000: m $70

5 g
8
6
6
« «  5 g

5 g

i f
4y g

6 g
0 ft
g g
3 2 
«  *5 g
4 g 
4 H  g
6 25 g
1 g5 g 
5 g 
4M  g

4 g 
«  24 g
5 2
4 g
1 Z4 g

$3,000; d 
8,000; nS

v j i :  S: 8 ® ^ & 8?s& .1̂ 2377 ^ 93V I'f4|»06-<)5?V.' S T S
B«tiy. 1 “  S f ”  V 8°?p*“ "mo™”  L'“  N’", ;

8vl,«'S'™„Lr  AS??"*«o“ ‘ L“ke " * ■ Au»-

$2.500,'o86 promissory on£year’ 7 %  notes’. V 1 1 2 ?  pV^ 19C th° rIty t0 ,SSU0
% — '— Jan- 1 -M a r. 31------- - --------j an 1-Dec 3 1 -

~  L '5 - C‘ C' Fl0urcs-) 1922. 1921. 1921 1090

s S rn r v : : : : : :R E P O R T.— For years ended Dec. 31:

1 9 1 9 * ................. * 1 7 2 0 9 ’'932 *4 \ H ’l t 7  <4,^37,933

d s s . * s ? f e Aa*™

When
Payable

M & S
A A O
A & O
A <V, O
J * J
A & O
J A )
M & S

J

M A s
F A A
A & O
M A N
J A J
J A J
M A S
M A S
M A N
M A N
.J A J
M A S
M A s
F <fo A
F A A
F A A
A A O
J A J

P
A A ()
J A J .
J A r>
M A H 1
'.( A N 1
J A D 1
$15,000; c
3,391,00 C

Last Dividend 
and Maturity

Sep 15’ 11 114%  
Sept 1 1927 
To 1923 
Oct ’22-Apr ’25 
Oct ’22-Apr ’24 
Jan 1 1945 
Apr 1 1935 
July 1 1953 
Mch 11950

Apr 1

1946 
1965 
1945 
1922 3 X  

2003 
_ 1931 
1 1930 
1 1930 
1 1971 
1 1980 
1 1937 
1 1931 
1 1940 
1 1945 
1 1931 
1 1937 
1 1946 
1 1936 
1 1963 
1 1945

o $15,500;

Places Where Interest and 
Dividends are Payable

Checks mailed 
Guaranty Trust Co, N Y

Boody, McL A Co. N Y
Troas office, St Louis 

See text
R Wlnthrop & Co, N Y

B kof Amer. N Y~: & Louis 
New York

71 Broadway, New York
do do
do do
do do
do do
do do
do do
do do
do do
do do
do do
do do
do do
do do
do do
do do
do do

J P Morgan A Co, N Y
71 Broadway, Now York
71 Broadway, Now York
71 Broadway. New York

do do
do do
do do

»xoif,ouv/, K v l |U 1 1 *UUU •
p $2,625,000; q $41,000.

Bal.,Sur.
$800,902

3,370,691
884,797

Troas.

L a ^ ^ q 9 t̂QAmih«& i R y -— Owns from Hope, Ark. to Tioga

N o °eVsiS:e.N D 3 ' ~ I906tO 1909’ 3 %  y 'ly : then to Sept. 15 1 9 1 1 .2 H %  y ’ly

Pprrt.m£ ° u C S ^ ^ ^ ^

000 were1 held alivo in the sinking fund. See V .101  p 20V 1 In lU lv Io o n  
applied to issuo $250,000 6 %  notes. V 110 p li)?3 ,  ' Mlay 1920

J l ^ c ^ r e s O  1022:

"M S
q f AA®f-* , ™ .  Buchanan, Texarkana, Ark.; Gen. M g r.. O . G Lum hv  
1617 ^ ’ Ark' : lrcas-- J. A . Buchanan, Texarkana, Ark.— (V . 112, p !l2 8 3 .

t/^ ^ O U IS IA NA & N O R T H  W E S T  R R .— Owns Magnolia Ark to Natchi- 
*?’ ’ trackage. Magnolia to M cN eil. 6.4’ m On Aug 22

M S f e . s as r e ^ c ,; ^ T!9I2124b5 °n r 7 nM - m
p 3 4 0 ?  ° Ut’ ? 2 '300,000: par- S10° -  1st 5s of 1905. V . 82, p. 628; V . 85

A  1& S r b ,lV ° .S ;f& 8 ? 1,3 l356'271; Mha '“ » “ «• S38'3»*

^ A B m N o ; - - 33^

M I S

............................. .. m  5 ^ ‘  ‘ i n  ‘ p s
Pres., W m . Edenborn, Now Orleans; Y .-P .V w ! O M w ’- ô 'T roas259l'>a?0 

Sippol, Shreveport; Sec., J. J. Tippln.— (V . i l l .  p. 12860 ’ 1

r LO U ISIAN A SO U TH ER N  R Y .— 0 \vns Now Orleans, La. to Bohemia
B ^ b .  16 m ,  tota!,S66 m .t0Swim,nfoar

Doc. 31 1920— $4,275,834  
Dec. 31 1 9 1 9 - . .  3 ,542,034  
D ec. 31 1918—  3,078,059

~— y  * o iiu ii Aiuciun, 10 in .: _

i s *
.also owning the Kenilworth Sugar Estates, 10.000 acres, 'v .  76. p. 706^

Stock, $1,000,000; par $100; dlvs.in 1900-01, 7 % ; 1901-02, 7 K % ;  1905-06. 
4 H % -  Year onding Dec. 31 1921 (as roportod 1jy losseo), gross, $139 352- 
2 ?o’ ft9oer taxes, def., $44,555; liiro of equip., net credit, $933; bal., c’lcf.,’ 
f 4 3 .623. Surplus under terms of lease is applicable first to bond interest, 
hn ?llvlri,?,|d^ , < Cn d ,o f ' l0t exceeding 2 K %  on stock, the balance if any to be divided equally between lessor and lessee. Pres., J. S. l ’y e a tf Sec & 
p Ugig  Eckert; Treas., A . T . Cole. Office, Houston, Tex.— (V. 95,

L O U ISIA N A  W E STE R N  R R .— (See Map of Southern Pacific)__
Owns from Lafayette, L a ., to Sabine River, 105 miles; Abbeville to 
M ^ o u . e s  miles; Mallard Jet. to Lake Arthur, 34 miles; total, 208 miles. 
Operated independently. Southern Pacific owns all the Tt 'ten nnn 
stock. Dividends: In 1905-06 and 1906-07. 10 %  yearly- in 1907-08° 
fo w l iIri/jR 3r99k2 9 ^ ,: 1609-10 and 1910-11, 15% ; 1911-12, L0%- 1912 -13 ’ 

10%» 1914-15, 1 0% ; 1915-16, 15% ; 1917, 1 5 % ; 1918 1 5 % ’ 
^911 Ongw%Vu929) L5% . Year 1920, gross, $4,514,169; not opor. income! 
OOO-bal8 ’, sur?! $353^505 .^?( V !  ̂ li 3!°p  !* 72 ̂  8 3 ? / ’339 ’ ‘ bvidends. $504.-

U IS y iL L E  H EN DER SO N  & ST . LO U IS R Y .— R O A D .— Loulsvillo 
P n r r i w m f g ;  KJ p  miles (including 6 miles trackage); Irvington to 
inn. r i i0, S>y ” ,. 4 miles; L . & N . trackage, Henderson, K y ., to Evans
ville, Ind., 12 miles; total, 200 miles. Louisv. & Nashv. on Dec. 31 1921 

rwi nnri392 tbo $2,000,000 5 %  non-cum. pref. and $1,744,741 of 
the $2,000,000 com. (par $100). V. 94, p. 207: V. 95, p. 1274- V. 96 n 653 
. t n O c t .  1915 filod a $5,000,000 lst consol. M . bond! $2,710,000 reserved’ 

^  63 at maturity; $700,000 sold forthwith and $1 .590 .M 0 re
served for fature extensions and additions. V. 103, p .1882 ; V .lO l .p .  1370.
«4? 9B^ 7 .RT ’Z 'Fo.rCal- yea£ 1921: Gross, $2,866,380; railway opor.’ income] 
$134’ 870 8 income, $474,968: deductions, $340,097; not income.

t^ ! . ”lrwn B5 S W v 7 f iM iA :)Mapother: Soc-  Rldgoly Cayce:
m .O T J V I L L E  & JE FFER SO N V ILLE B R ID G E  & R R . C O .— One-half 
mile long, approaches 2 miles; overhead viaducts 1 ̂  miles, with connecting 
1U8?ockL *\d a9KoVtn° a<VreS Louis villeandabout 60 acres In Jeffersonville8

t <1.425.000: mtge. for $5,000,000: bonds for $500,000 are reservod 
fof/i^ture construction, & c.; the bonds are guaranteed Jointly and severally 

H ° ,hl,° and Cleveland cfncinnati Chicago & St Louis in

*'“ n of, ono-tldrd and two^thdrda ^^sV w U voW ^^l'ro^f a! ' ' p “  Iluinpbrey'

fra i'^ sa 'p  sT L T v ^ a fi1'*?.’ ® )  800 T' “ > l30  ̂»• «•  ° ®
mAP}JISVIL.L.E & N ASH V IL LE  R R .- ( 5 « e  A fa p .) -R O A D .-O p e r a te s  

?  lljP?. Cincinnati, O ., to New Orleans, L a ., 921 m .; branches to St. 
Louis. Memphis. & c „  4,117 m .: total. Doc. 31 1921, 5,038 miles, v iz .

'  n  , M iles.
Operated under contract_______  39
Under trackage arrangements.. 146 

do (owned but leased). 5

Owned but leased to other cos___ 25
do Paducah & M em . D iv___ 248

Deduct (incl. In trackage a b o v e ) .. 65

_ J Miles.
Owned, property doedod_______ 4,494
Entire capital stock owned____  221
Operated under lease_________  134 uo (owned but leased)
N h P « S SAKal? telu(£ f a$lnV'<7.688 Miles Oumed and Associated Dec. 31 1921)
Nashville Ohatt. & St. Louis------ 993 Other linos............................ ....  44
♦Georgia Railroad System_______565 n -------J * --A ’ ------ J  -------- 4*
•Loulsvillo Ilend. & St. L o u is .. 181 
•Chic. Indianapolis & Louisvllle.657

* See separate statements for theso companies.
Control by Atlantic Coast Line.— Late in 1902 the Atlantic Coast Line RR. 

acquired $30,000,000 oftho (then) $60,000,000 stock and owns $30,720,000  
V ^ ^ ^ p ^ so .^ L O S S ? 0^ 09^ ar0 operate<1 Independently. 
a, D IVS / .......... ’01 -’04. ’05 -’07. 1908, '09. 10 to ’ 14. Tfl. T 0 . ’ 1 7 to ’21
a,?Sei1992°2f#eb:510y: I3 ^ ^ y’,y **  5«  6 « VS?.?1'

Also In 1908 1%  In Louisvlllo Property Co. stock. V. 86, p. 229, 421%
B O N D S.— Tho stockholders on July 23 1921 authorized 

^  A ” i T ^ as,e 11 th0 Pap!tal stock from S72.000.000 to $125,000,000 and approved tho issuance to tho stockholders ratably as a stock dividend of so 
®f .th°  S53.000.000 increase as tho I .-S . C . Commission shall authorllo 

J? b° so issued- (2) Approved tho authorization, execution and issuance of 
A p rE ^ ^ o ln 1 l  rSt ®  Rof' M tge- and bonds adopted at tho annual meeting
„ - T k®.lst & rcf- covers as a direct first lien approximately 658 miles
fmiVh , 1 iJif £ ncc9,n< 1 2,656 miles, as a third lien 1,256 miles, and as a
lien 6 116 iniles10S l  ota mileage under mortgage by direct or collateral

mtge. covers as a first lien tho company's terminal 
11 S t- I.°iiis, subject to prior lions, tho terminal properties and 

S$“ pa i:0J.vansville, Cincinnati, Knoxville, Louisville, Nashville, Paducah,
• , ’ ERmjngham, Pensacola, M obile, New Orleans, Memphis 
t-Vin ir,wriV lU%r» Lbis mortgage closes all prior lien mortgages, Including 
t l  ° f  1890, and no prior lien mtge. matures before 1930.

rpo te^ms of this mortgage, the issuo of bonds for tho acquisition 
° ‘,.pr<?Perty and f ° r additions and betterments in no event can exceed tho 

iCost tbo Property to be placed under tho mortgago. N o bonds 
£rn bo Issued for equipment to <an amount in excess of 80%  of tho cost thero- 
oii 0 aa,;borIzcd issuo Is limited to an amount which, together with 

then outstanding prior debt of tho company, after deducting 
:,b®r®from bonds reserved to retire prior debt, shall never oxccod three times 
Bl°  par yalpe of capital stock then outstanding. Tho Series A  bonds are

after at* 102 and lnt. V . % !  p ?2720. 1936 ° r a“  ‘ntCreSt dat0 thorc'
H "  mortgage. $75,000,000. of which $41.917,000 was reserved to re"

Prior Hons (none of the prior liens can be extended), tho balance for 
mTnt VI; n i rli l ;  extensions (at the rate of *32.000 per mile. Including equip- 

°^her niortgaire covers (besides 1,994 miles
*3  ifi?)dnnn(h ^ ii1aPfmeni) ’ *26,473,606 stock of companies controlled and  *3 ,150  000 bonds free from any lien. See abstract of mortgago In V . 51
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RAILROAD C O M PA N IES  
[For abbreviations, etc., see notes on page 6]

Louisville & Nashville (Concluded)—

duo $697,900 annuallydo do
do do _

Lykens Vnll RR & Coal Co— Stock— Rental pays4%
Macon & Birmingham— First M 5500,000 g ___OB.x
Macon Dublin & Sav— 1st M 51.840,000 g gu . .  N.xxc 
Macon Term inal— 1st M  $3,000,000 g gu .Colc*& r*  
Mahoning Coal RR— Stock, Common

Preferred stock (see text)_______________  ________ __
First M Youngs to And &o guar n & t (end) _-U n .zc  

Maine Central— Com stock (515,000.000)__
Pref stock 5 %  cum non-vottng, $3,000 ,000_________
Collateral trust bonds for H t Desert Branch AB.zc
1st & R ef M  $25,000,000 call at 102 & Int____c*&r*
Maine Central Eur & No Am refunding mtge gold.z
Washington County 1st M g gu re d __________Ce.zc*
Somerset R y Consol mortgage gold- _ _ z

First and Refunding mtge 51.500.000 eold__ABz
Equipment gold notes, due $80,200 an nually_____
15-year notes to United States____________________. .
10-year notes to United States______________________

Guaranteed Securities—
Portland & Ogdensburg stock (2%  rental 999 yrs)_.

1st M g uar prin & lnt end (V . 80, d . 1285)_______ z
Dexter & Piscataquis stock 5 %  rental 999 years..

First M  Dexter to Foxcroft guar by end_____ BBz
Hereford Ry stock (rental 999 years)____ _______

First mortgage guar prin and lnt (endorsed)^..z
European & Nor Am stk 5 %  rental 999 years_______
Upper Coos R R  stock 6 %  rental 999 years__________

1st M  and Exten M  (3693.000 4 ^ s )  guar p & l .z  
Dexter & Newport stock 5 %  . . .  .
Eastern Maine stk 4 A %  rental 999 years 1 . 1 . "
Belfast & Mooseheatl Lake common stock, rental..

do do preferred stock, rental______
Portland Terminal C o.— See that company. 
Portland & Rumford Falls RR— See that company 
Rumford Falls & Rangeley Lakes RR Co— Seo that

Miles
Road

Dale
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

1920 $500 &r $7,500,000 7 g M  & N
in 13 1.000 650,00C 5 g J & D_ 1920 9,150,70(1 6 J & J 15
1921 1,000 10,290,00(1 G A  g M  & S

20 ____ 20 599,120 4 J & .1
97 1896 1,000 500,000 5 e J & J
93 1907 1.000 1,529.000 5 « J & J

___ 1915 1,000 1,600,000 5 g J & J
71 ____ 50i 1,500,000 Sen text. K & A
71 50 661,367 5 J & J
63 1884 1,000 1,500,000 5 J & J

___ ____ 100 14,888,400 See text Text_ . . . . 100 3.000.000 Seo text Text
41 1883 1.000 481,000 5 J <fc D

411 1915 1,000 &c 16,000 uOO 4 A  * 5 J & D
56 1893 1.000 1.000.000 4 g J & J

139 1904 1,000 2,500,000 3 w e J & J
42 1900 500 &c 420,000 4 g I & J2
94 1905 1.000 804.000 l g I & J

___ 1920 1,042,600 6 g r & J 15
___ 1920 1,653,000 6 M & N

1921 720,000 6

110 100 4,392,538 2 Q-- F 28
110 1908 1.000 2,119,000 4 H Vf & N

17 100 122,000 5 r & .1 .
17 1889 1,000 175,000 4 r & J
53 100 800,000 4 w & N
53 1890 1,000 800,000 4 vi & N

126 100 2,494,100 5 A & O
55 100 350,000 6 Vf & N
55 1890 500 &c 1,043,000 4 & 4 A M & N
14 100 122,000 5 I & J
19 ____ 100 200,000 4H VI & N

.2,so ton 5 2 in *21 r &
267,700 G j & D

compa ny

Last Dividend 
and Maturity

M ay 15 1930 
Dec ’22-June'23 
To Jan 15 1935 
M ar 1 ’23 to ’36 
July 1 1922 2 %  
July 1 1946 
Jan 1 1947

July 1 ’22 2 A %  
'  * 1 1934

1 1933 
1 1954

2 %

2 A
1 1930

Places Where Interest and 
Dividends are Payable

J P Morgan & Co. N  Y
71 Broadway, N  V

New York
Office Broad St Sta.Phila 
No coupons ever paid 
New York Trust Co, N Y  
Columbia Trust Co, N  Y  
Grand Cent Term. N Y 
Cent Union Tr Co, N  Y  

do do
Office, Portland, Me

American Trust. Boston 
N Y , Boston <& Portland 

do do
N Y . Boston 5s Portland 

do do
do do

Guaranty Trust Co, N  Y

Maine Cent Off, Portland 
N Y , Boston & Portland 
Office, Dover, Me 
N  Y , Boston & Portland 
Treas office. Portland 
N Y , Boston & Portland 
Treas office, Bangor, M e  
Office, Portland, Me 
N Y , Boston & Portland 
Treasurer’s office, P ’tl’d 
Office, Rockland, Me

p, 613: also V . 72, p. 1034. 1188: V . 77, p .9 6 8 . In Dec. 1921, of $69,970,000  
issued, $5,189,000 were pledged as security for the 7 %  notes of 1930 and 
$18,000 in sinking funds.

Mobile & Montgomery— Louisville & Nashville Joint mortgage Is for 
$5,000,000; 51,000,000 reserved for Improvements. V. 61. p 196, 750 

Kentucky Central 4s. V . 45, p. 372. Lewisb. & N or., V . 101, p. 1272. 
Louisville & Nashville Terminal 4s.— Jointly guaranteed, prin. and lnt.; 

by L- N ; and N ashv. O . & St. L . V. 88. p. 1313. Co. owns $101,000.
The Louisville & Nashville Southern R y. Monon Collateral Joint Gold 4 %  

bonds are secured by $9,796,900 of the $10,500,000 Chic. Indianapolis & 
Louisv. common and $3,873,400 of the .$5,000,000 pref. stock. V . 74. p. 
1138: V . 76, p. 593. Of the $15,500,000 Joint bonds $11,827,000 had teen 
Issued to Dec. 31 1920 each company being liable for $5,913,500, but own
ing thereof $15,500, leaving outstanding for each $5,898,000. The re
mainder Is reserved to acquire remaining “ M ono n" stock and for Impts., &c.

the Atlanta Knoxville & Cincinnati division 4s ($50,000,000 authorized) 
cover 870 miles. Of the bonds, an equal amount were reserved to retire 
at maturity underlying bonds, viz.: Kentucky Central 4s, $6,742,000- 
Atlanta Knoxville & Northern bonds, $1,500,000: $5,000,000 are pledged 
to secure the 7 %  notes of 1930. The line from Livingston to Jellico, 61 
miles, is subject to prior lion of Unified mortgage. V . 80. p. 872: V . 84. p. 
1428: V . 92, p. 1178, 1311, 1565: V . 96. p. 716, 1022.

The $3,500,000 Southeast & St. Louis D iv . 1st M tge. 6s wero purchased 
at maturity, March 1 1921, at office of J. P. Morgan & Co. In connection 
with this purchase there wero issued $3,500,000 6 %  bonds due March 1 
1971. but callable on and after March 1 1930 at 107 and int. The new bonds 
wlUbesecured by a first mtge. on the So. East. & St. Louis R y. property.

O f the South & North Alabama R R . Gen. Consol. 5s ($25,000,000 auth.
• ̂ “L - f ^ i 0 0 *000 bave been 80,d> ftuar., prin. & Int., by the L . & N .; 
i$ l0 ,000 ,000 are reserved to retire the 1st 5s of 1886: remainder for im
provements, equipment, &c. $3,391,000 are owned by company. V. 98,
p. 454, 156, 1001.

Lexington & Eastern 5s were assumed in 1917 (authorized.$20,000,000) 
1272: Y - 102> p - 1163: v - 104- P- 1489; V . 106, p. 296, 396. 

The 7 %  notes of 1920 aro secured by deposit of the following: $5,000,000
L. & N . R R . Unified 4s of 1940: $5,000,000 L. & N . R R ., Atl. Knox. & Cin. 
D iv . 4s. 1955 ; $200,000 South & North Ala. R R . Consol. 5s of 1936; 
$3,000,000 South & North Ala. R R . Gen. Consol. 5s of 1963. Red. on and 
after M ay 15 1923, all or part, at 100 and int. plus a premium of 1 %  for each 
year or portion of a year from the date fixed for redemption to maturity.

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1360, 1471. 

Government loan, V . 112, p. 1978.
E A R N IN G S .—  --------Jan. I -M a r . 31------------------Jan. 1-Dec. 31--------
(I. S. C . C . figures.) 1922. . 192J. 1921. 1920.

Gross ---------- ----------------- $28,312,387 $28,609.065$ 117,149,124$ 127,958,737
N et after taxes. . 2 ,730 ,031d efl,590,650 4,616,531 1,249,748

R EP O R T. For cal. year 1921, in V. 114, p .1663 ,showed: Railway oper. 
revenues, .$117,485,777: total oper. income, $6,562,146: other income, 
$3,337,982; gross income, -19,900,128; deduct rentals, $1,427,707: interest. 
$8,749,463; miscellaneous charges, 190,350; dividends paid, $5,040,000; 
balance, deficit, $5,507,391.
,, _ . . . „ 1920. 1919. 1918.

Standard return ’ .......................................*$14,288,979 $17,298,920 $17,310,495
Income from other sources.......................  2,588,219 2,680,200 2,512,826

Gross i n c o m o ........   $16,877,198 $19,979,120 $19,823,321
Deduct— Rents for leasetl lines................. $168,692 $164,032 $222,198
Miscellaneous rents & tax accruals.. 45,846 46,257 42 002
Bond, See., interest.............. ......................  8 ,170,847 7,410,430 7,449;828
Corporate expenses-------------------------------  65,475 241,227 71,899
Federal ta x e s --------------------------------------  505,004 803,650 921,220
Accrued premiums on s. f. bonds-------- 20,107 137,242 96,815
Shrklng funds, &c........................................  142,857 89,412 170,319
Dividends (7 % ) .........   5 ,040,000 5,040,000 5,040,000

Balance, surplus -------$2,718,368 $6,046,869 $5,809,037
* Includes $3,031,341 Federal compensation for2 m os., $9,194,718 for 

mos. guaranty period and $2,062,920 net oper. income for 4 mos. 
O FF IC E R S.— Chairman, Ilonry Walters. N . Y  ; Pres . W . L. Mapother;

V .-I res., George E . Evans, Addison R. Smith, E. L. Smithers; V.-Pres. & 
Gen. Counsel, Edw. S. Jouett; Sec., E . S. Locke; Treas., J. II. Ellis. Of
fice, 71 Broadway, N . Y .— . V. 1)4 , p. 1063, 1179, 1528, 1643. 1663.)
» V A LL E Y R R . & COAL C O .— Owns from Mlllersburg. Pa.,
to Williamstown, P a ., 20.43 miles. Was leased to Northern Central for 99 
years from July 1 1910: annual rental, $24,000 (equal to 4 %  on stock) 
organization expenses and taxes. In 1930 operated by Penn. R R . Co. 
under agreement of lease dated July 29 1914 (retroactive to Jan. 1 1911). 

v • » p • oZY *
& BIRMINGHAM R Y .— Owns Sofkee Jet. to La Grange Ga. 

96.70 miles 7.03 miles of G . S. & F. Ry. and 1.10 mile of O. of Ga. Ry 
between Sofkee and Macon operated under trackage rights. V. 101 
P; 449. In 1908 a receiver was appointed: now II. W .  Miller. Y . 86, p 
,2 ?74>7.In1 Y p 1’ 1921. gross, $191,505; net, def.. $68,319; other income, 
$1,774; deductions, $57,405; bal., def., $123 ,950.— (V. 11.3, p. 1053.)

MACON DUBLIN & SA VA N N AH  R R . C O .— Owns road from Macon to 
yidalla, Ga.. 92 miles. Stock, $3,200,000 auth.; outstanding, *2,040,000  
(par 5100). Seaboard Air Line Ry. guarantees bonds, prin. and Interest. 
Bonds, Series 1506 to 1529 incl., have clause “ Federal Income tax, if any 
° n ?5!Pe ’ ls, ,t° „ be pald by Purchaser.”  V . 89. p. 43; V . 84. p. 102, 450; 
y - P; 1,126. For year 1920, gross, $755,447: not, $470: othor incomo, 
$78,899: deductions, $156,296: bal., def., $76,927. Pres., James A . Blair 
Jr., N . Y .; Sec. & Ureas., Geo. M . Norwood, Macon, G a.— (V. I l l ,  p. 403.)

■ M ACO N  T E R M IN A L  C O .— Building, tracks, & c., at M acon, G a ., com

Sleted and ls used by Central of Georgia, Georgia Southern & Florida and 
outhern R y. (all lines entering M acon). which own the $100,000 stock and 
guarantee the bonds, prin. ana lnt., by endorsement. Rental on wheolage 

basis covers int. on bonds & allchges. V . 101, p. 1886 — (V . 101, p. 1886.)

M AHONINQ COAL R R .— Owns from Youngstown to Andover. O ., and 
branches. 71 miles. In December 1907 purchased a one-half Interest In 
the Lake Erie & Eastern R R . in Youngstown, &c.

Leased In perpetuity for 4 0 %  of gross earnings to Lake Shore (now N . Y .  
Central), which Dec. 31 1920 owned $865,900 com.and $399,500 pref. stock.

L A T E  D IV S .—  / ’95-’06. *07-’09. ’ 10. ’ l l .  ’ 12 ’ 13. '14. '15 t o ’21. 
On c o m .. -----------U O yrly 12 yrly 66 70 20 70 60 See toxt

Dividends 1915-21, 2 0 %  yly. (10%  s.-a .) with 30 extra In July or Aug.) 
Also paid an extra div. of 6 0 %  In M ay 1920.

The 5 %  pref. stock guaranteed is callable at par. See V . 107, p 1579. 
— (V. 113, p. 2614.)

M AINE C E N T R A L  R R .— (See la p). Portland to Vanceboro, M e ., via 
Augusta, 266 miles (incl. trackage Portland to Falmouth, 7 m i.); branches. 
Royal Jet. to Skowhegan via Lewiston. 90 m .; Bath to Lewiston and Farm
ington, 79 m .: Oakland to Klneo Sta., 91 m .; Portland and Rumford Falls 
System, 103 m .; Oquossoc to Kennebago, 11 m .; Bath to Rockland, incl. 
ferry (0.60 m .), 49 in.; Belfast, Harmony, Foxcroft, Bucksport and M t. 
Desert, Incl. ferry (7.7 m .) . 157 m .; Washington County, 139 m .; Portland 
to St. Johnsbury, V t ., 138 m . Incl. trackage, 0.11m . St. Johnsbury Sta., 
and 8.27 m. from Portland Union Sta. to Windham Line, M e.: Quebec 
Jet., N . H ., to Lime Ridge, P. Q ., 108 m .; total Dec. 31 1921, 1,215 miles, 
of which 654 owned, 546 operated under leases and 15 trackage. The 
1 -8 . C. Commission announced the tentative valuation of the road as of 
June 30 1916 at $61,091,384.

S T O C K .— The stockholders In 1915 authorized retiring $10,000,000 of 
the outstanding stock and issuing In place thereof $3,000,000 5 %  non-voting 
cum. pref.stock and $7,000,000 First & Ref. 20-year 44$s. V. 101, p. 923, 
1370, 1465. The common stock was thus reduced to $14,888,400. Seo 
bonds below. V. 101, p. 1628, 1714. The majority Interest In the stock 
formerly owned by the Boston & Maine was all disposed or In 1914-16, 
through the Maine Railways Companies, and trust woundup. V . 98. p. 
312, 1071: V . 102. p. 1250; V . 103, p. 1407.

D IV ID E N D S —  f ’O4-’O0. ’07. '08 -T 0 . ' l l .  1912 to Oct. 1920
On common stock .) 7 y’ly. 7 X  8 y’ly. 7H  0 yearly (1)4 Q-J)

The directors on N ov. 10 1920 deferred action on tho pref. dividend.
B O N D S.— The 1st & Ref. M tge. is limited to $25,000,000: $1,700,000  

are reserved to retire underlying bonds: $2,300,000 for any lawful purpose: 
and $5,000,000 may be issued only for Improvements when the earnings 
are 1 A  times all interest charges, including tho bonds to be Issued. A  
first mortgage on about 323 miles of road, including the line running from 
Portland to Bangor and on entire stock of Portland Term. C o ., and a 
second mortgago on about 88 miles. V . 102, p. 976, 1163, 1250: V . 108, p. 
480: V . 106, p. 1453, 1689.

There are also $269,000 Maine Shore Line 6s assumed, due 1923, of which 
$193,000 are in treasury.

Guarantees bonds and notes of Portland Terminal Co. See that company
Equipment trusts issued to Director-General for rolling stock allocated 

to this company. See article on page 3.
Govt, loans, V. I l l ,  p. 1370, 2228: V . 112, p. 372: V . 113, p. 1053.
E A R N IN G S —  --------Jan. 1 -M a r . 31------------------ Ian. 1 -D ec. 31--------
(I.-S . C . C . Figures.) 1922. 1921. 1921. 1920.

G ro ss ...............................  $4,927,755 $5,658,138 $20,590,064 $21,357,508
N et after taxes--------------- 379,907 def.285,379 def.210,179def2,485,330

A N N U A L  R E P O R T .— For cal. year 1921 shows:
Income Statement Showing in 1918, 1919 and 1920 Combined Results, Federal 

and Corporate. Excluding United States Rental.
Calendar Years—  1921. 1920. 1919. 1918.

Operating revenues______ $20,590,064 $21,357,508 $17,525,178 $16,415,178
Operating income . ____def.210,180def2,485.330dcfl,185,835 def.518,426
Gross income.......... ............ 4 12,857def1,904,227 def.761,005 def.134,754
Interest on funded debt, 1,079,581 1,014,423 941,641 805,872
Rentals, & c---------- ---------- 1,514,329 1,372,169 1,642,229 1.474,600
Preferred divs. ( 5 % ) - - -    112,500 150,000 150,000
Common divs. ( 6 % ) -------   540,666 720,888 720,888

Balanco, sur. or def.def$2,l81,053def.$4943,985def$4215,753def$32S6,l I I
Pres., Morris McDonald; V .-P . & Gen. M gr.. Dana Douglass; V .-P ., 

G . S. Hobbs; Treas., L. M . Patterson. Office, 222 St John St., Portland, 
M o .— (V. 114, p. 410, 521, 627, 948. 1063, 1890, 2241.)

M AN C H ESTER  & LA W R E N C E R R .— See Boston & Maine R R.
M A N H A T TA N  R Y . (E L E V A T E D ).— Owns all the elevated railroads In 

boroughs of Manhattan and the Bronx, N . Y . C ity, main lino and branches, 
37.67 miles, with 92.52 miles of 2d, 3d, 4th and 5th track, sidings, 
&c.; total track, 130.19 miles; 3d rail electric. The 2d. 3d and 9th Ave. 
lines, under agreement with the city made in March 1913, have been largely 
3-tracked, tho Interborough Rapid Transit Co. supplying funds.

L E A S E .— The Interborough Rapid Transit Co. leases the road for 999 
years from 1875, guaranteeing 7 %  p. a. on stock. V. 108, p. 171; V. 75, p. 
1202 ,1302: V. 76. p. 212: V . 79. p. 2456; V. 96. p. 791. Guar.. V . 76,p .480. 
Status of stock, &c., V. 108, p. 1610: V'. 113. p. 1574. Statements by Pres. 
Alfred Sldtt and Stono & Webster regarding lease anil conscquencos of  
physical separation from I. It. T . Co. V. 112, p. 1741.

Tho Now York City Transit Commission on Sept. 29 1921 made public 
a plan for tho readjustment and merger of street railways and rapid transit 
linos of Greator Now York with eventual city ownership. Compare 
V . 113, p. 1431.

A reaajustment plan dated M ay 1 1922. modifying the lease to the 
Interborough, has been agreed upon, for details of which see Interborough 
Rapid Transit Co. above.

Stockholders’ Committee.— Alvin W . Krech, Chairman; William A. Day,
J. II. McClement, Bertram Cutler and Frederick Strauss. Sec., Lyman 
Rhoades, 37 W all S t., N . Y . V . 109, p. 1891; V. 113, p. 1156.

B ON DS.— Consols beyond $40,000,000 may be Issued for extensions at 
$300,000 per mile of single and $600,000 per mile of double track. Of the 
bonds, $12,712,000 are tax-exempt. After all the $5,409,000 2d M . bonds 
have been Issued, all further capital expenditures must be financed by the 
Interborough R . T . Co. V. 103, p. 1118: V. 51, p. 248; V. 87. p. 285.
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6]

M anch. & Law rence— Bonds— See B & M  R R  above 
Manhattan (Elevated) R y. N Y— Stock $60,000,000. . 

Manhattan Elev cons (now 1st) mtge gold .C e.xc'& r
2d M  $6,409,000 g call at 105 (see text)______ Eq

Manila— 1st M Sou Lines g int gu s f red 110F-- xc* &r
do do sinking fund__________ ____

New 1st M  & iter on Nor Lines $13,236,000 ____Ce
Bonds of Underlying Co. in Hands of Public—

Manila R y “ A ”  debentures call 105_______________
do “ B ”  debentures 4%  reduced to 3 > £ % -- 

Manistique & Lake Sup— Inc M 4%  n-c $1,300,000 _z 
Manlst & N E— 1st M g due 40M y ’ly red tcxt.CC.xc* 
Manitou & Pike’ s Peak Ry— 1st M $500,000 g -.F .x o*  
Manitoulin & North Shore— See Algoma Eastern Ry__
M arlon & R ye V alley R y— First mortgage________x
Md Del & Va— 1st M $2,000,000 auth gold guar ..x c *  
Marshall & East Texas— 1st M gold call 102 ..SS t.xo*  
Maryland & Pennsylvania— York & Peach Bot M . .x  

First mortgage $1,200,000 gold call at 105 .MeBa.xc* 
Income mortgage $900,000 4%  cum call p a r .. MeBa
Notes $500,000 gold red 1 0 2 H -- -______ MeBa.xc*
Maryland & Pa Ter 1st M $200,000 g gu red H O -.xx

Mason City St Ft Dodge— 1st M g ____________ Ce.xo&r
Massawippl— Stock guar same dlv as Conn & Pass___
McCloud River— First mortgage $1.200,000_________x
Mem D al& Q — lst&RefM$3,60O,000g red textMStxc* 

Mem Paris & Gulf— 1st M gold red 103 begin 1919.x

Miles
Road

68
text

9
18
77
92
40
80
80

375
37

Date
Bonds

1890
1913
1909
1917
1916
1906
1906
1909

.1909
1908
1902
1905 
1911 
1882 
1901 
1901 
1913
1906
1905
1907 
1913
1908

Par
Value

$100 
1,000 &c
1,000 &c

1.000
£20 &c 
£20 &c 

1,000 
1,000 
1.000

500 
1.000 
1.000 

60 &c 
1.000 
1,000 

100 &c 
1,000 
1,000

100
1.000

l.OOO&c
1,000

Amount
Outstanding

$60,000,000
40.683.000

4.523.000
13.903.000 
See text 
Pledged

£2 .000,000
£1.880,000
1.100.000
1.132.000

500.000
176.000

2,000,000
1.180.000 

202,450
897.000
900.000
300.000
200.000 

12.000,000
800,000 

1 .200.000 
See text 
420,000

Rate
%

See text
\ *4 8
4 Z
f ig

When
Payable

Last Dividend 
and Maturity

Q— J See text 
A & O A dt 1 1990 
J & D June 1 2013 
M & N See text 
M A N  M ay 1 1959 
J & J July l  1956

4 J & J 15 Jan 15 1956 
3J4 A & O 15 Jan 15 1956

Up to 4 M  & S Aug 1 1934
5 g J & J Jan 1919-1939 
5 g A & O.Oct 1 1928
8

1 “
„  4 g
See text 

6 g
5  K

6
6 g 
6 g

J July 1 
A Feb 1 
J Jan l  
S A p r 1 
SM ch 1 
O Apr 1 
J Oct 1 

N May 1 
D June 1 
A Feb 1 
O Apr 1 
J July 1 
J Jan 1

1922
1955
1931
1932 
1951 
1951
1923
1936 
1955
1922,3%
1937 
1943 
1928

Places Where Interest and 
Dividends are Payable

165 Broadway, N Y  
do do
do do

Philippine N at. Bk.
do do

New York
London

do
Detroit
Jan 1919 prln&int unpaid 
New York and Chicago
Bank o f Marion (V a.). 
Aug 1920 coup in default 
See text
SeeTle.A  T r .C o. Y ork .Pa 
Brown Bros. N Y & Balt 
1914 to Apr ’ 22 none pd 
Alex Brown Sc Sons, Balt 

do do
June 1921 lnt In default 
Safe Dep & Tr Co, Best 
Mercantile Tr Co, San'Fr

In Feb. 1916 $4,523,000 4%  2d M . bonds were sold to reimburse the Inter
borough R . T . C o. for Improvements and additions furnished under lease 
&c. The 2d m tge. Is made superior in lien to the lease to the Interbor
ough. V . 106, p . 822: V. 103. p. 1118: V. 102, p . 609, 712, 800: V. 97. p. 
1115, 1504. In 1907-09 paid franchise tax 1900 to ’08 ($4,876,545).
. :s ®e rep°rt o f  Interborough Rapid Transit C o. for 1920-21
to y .,1 1 4 . P- 1172: V. I l l ,  p. 1076. In tho following table the interest 
and sinking fund on that com pany’s bonds. Issued for third-tracking and 
otherwise improving the Manhattan R y ., are shown as an independent 
item, since the legal position o f the Manhattan R y. with respect to tho 
same under the lease has not been determined.

Years end. June 30—  1920-21. 1919-20. 1918-19. 1917-18.
Gross oper. revenue------ $20,204,526 $19,855,438 $18,575,002 $18,657,280
N et after ta x e s .............. 3,708,893 4,135,071 4,467,593 6,593,954
Gross income....................  3,768,565 4,208,594 4,579,951 6,692,130
Interest and rent p a id .. 2,452,259 2,335,831 2,297,022 2,073,845
Guar. divs. (7 % )............ 4,200,000 4,200,000 4,200.000 4,200,000

onas are reaeemame as awnoie at any time at lit) or by lot for a slnk- 
Qd of y, of 1% yearly from May 1 1919 to Apr. 30 1928, and 1% yearly 
fter. V . 91. p . 215, 276, 717, 1711; V. 93. p . 45: V . 104. p . 1801: 
5, p . 1802, 1898*

Surplus to lessee. def.$2,883,694df$2,327,237d f$ l,917,071 $418,285
Int. & sk. fd .In t.R .T .b ds  $2,710,682 $2,539,552 $2,185,640 $1,189,995 

Pres., Alfred Skltt; Asst. Sec.-Asst. Treas., P . V . Trainque.— (V . 114 
p . 198. 306, 410, 738. 1179, 1286, 1533, 2013, 2241.)

MANILA R R .— (Gauge 3 ft. 6 in.)— This com pany, incorporated in the
P . Is u c ce s s o r  to  company organized in New Jersey in 1906,1 as taken ovor 
and is operating the only steam road on the Island o f Luzon. PhillDoino 
Islands, 550 miles (V . 88, p . 1313: V. 91, p . 215).

In operation Dec. 1920, 315 miles o f Northern lines and 332 miles 
Southern lines. Additional mileage has been under construction.

In 1916-17 the Philippine Govt, purchased all the outstanding stock for 
$4,000,000 cash. V .103. p. 939, 1031; V. 102. p . 609, 251. 2166.

BONDS.— The Manila R R . (Southern Lines) 1st gold 4s of 1909. guar
anteed as to Interest by the Philippine Governmnt under Act of U. S. Con
gress, are limited to $30,000,000, o f  which $13,903,000 are outstanding. 
The bonds are redeemable as a whole at any time at 110 or by lot for a sink
ing fund of * -------------------------------- —  ' * -----------  ------
thereafter
V . 105, p --------------------

In June 1917, under agreement o f  sale ratified Sept. 8 1916, $4,330,000 
Northern Lines First M tge. 6%  bonds and $7,716,000 2d M tge. 7 %  bonds 
were canceled as of July 1 1916. In lieu thereof there were Issued $13,
236,000 Manila R R . C o. Refunding Mtge. 5%  40-year gold bonds, dated 
July 1 1916, a first Hen on the Northern Lines and, subject to the Southorn 
Lines First 4s, a lien on the Southern Lines. The entire Issue Is held and 
pledged by  the Manila R y. C o. (1906), L td ., as below stated.

It  was also arranged to apply not ovor £590,000 o f the $4,000,000 pur
chase price to payment o f loans o f Manila R y . (the English co .), canceling 
the A & B dob. stock pledged therefor and so reducing the nominal Issues 
o f Its deb. stock (and bonds) to theamounts theretofore sold, v iz ., £2,000,000 
Class A 4%  and '£1,880,OO0 Class B , the Interest rate on tho latter being re
duced from 4%  to 3 )4%  • The A and I) i&suea thus to be first and second 
chargee, respectively, on the $13,236,000 new 1st M . 5%  40-year bonds of 
the American co. and on about $2,000,000 Southern Lines 1st JVf- 4s. See 
also V . 102. p . 2166: V . 103, p . 145, 493, 1032; V. 103, p . 1888.

Earns. Cross. Net. Total Income. Charges. Balance.
1921-----------$6,137,149 $1,383,614 $1,490,601 $1,359,154 sur.$131,447
1920---------- $5,983,200 $1,046,040 $1,221,336 $1,251,644 def.$30,30S
1919 -------  5,400,163 $1,432,371 $1,517,217 $1,371,009 sur.$146,208

Pres., Manuel Quezon, Manila. Gen. M gr., E . J. Westerhouso, Manila.
Non-residont Secretary. L . V . Carmack. Insular Bureau. Washington.
D . O. Corp. office, Manila, P . I .— (V . 114, p . 1533.)

MANILA R Y . (1906), L T D — (V. 113, p . 731, 1053, 1471, 1675.) 
MANISTEE & NORTHEASTERN R R.— Owns from Manistee, Mich., to 

Traverse City, 71 m .-Solon to Provemont, 15 m .; Platte River to Empire, 
Jet., 17 m .; other, 80 m .; sidings and spurs, 53 m .; leased, 1 m.* operated 
under contract, 6 m .; total, 243 miles. The Michigan Trust C o. o f  Grand 
Rapids was appointed receiver Dec. 28 1918. the road being unable to meet 
prin. and lnt due Jan. 1 1919 on its bonds. V. 108, p . 79, 268. 

Bonds, see V. 88. p . 375, 823: V. 90. p . 1363. Stock, $2,000,000. 
R E P O R T .— For year ending D ec. 31 1920:

Cal. Year—  Cross. Net. Tot.Inc. Charges. Balance.
1920  .............................. $620,655df$17,892 $2,777 $56,004 def.$53,227
1919----------------------------  706,420 119.328 134,138 57,382 76,756

Pres., Edw. Buckley, Manistee, M ich.— (V. 109. p . 1366.)
MANISTIQUE & LAKE SUPERIOR RR.— Manistlque. Mich., on Lake

Michigan, northerly to D oty, 38.32 m .; branches, 15.49 m . V. 81, p . 975;
V . 87, p . 97: V . 89. p . 470. 
entire $250,000 stock. "

. The Ann Arbor R R . in Apr. 1911 acquired the
________  ___  V . 92, p .1 1 0 9 . Bonds auth., $1,300,000 25-year

4%  non-cum. Incomes: outstanding, $1,100,000. For cal. year 1921,
Soss, $167,765; net oper. deficit, $30,523; other income, $40,689; net 

come, $21,621. Pres., Newman E rb., New York; V .-P . & Gen. M gr.. 
E . F . Blomeyer, Toledo, O.— (V . 110, p . 2089.)

MANITOU & P IK E ’S PEAK R Y.— Manitou, Col.; to summit of Pike’s 
Peak, 8.9 miles; standard gauge. Operated from April to November yrly. 
Stock, $500,000; par o f  shares. $100. D lv ., 40%  paid In 1913-14; 1915, 
Sept., 10% ; 1916-21, none. For year en d .D ec.311921, gross,$51,596: net. 
loss ,$42.742:other Income, $900: bond int., $25,000: miscell., $988; d e f.. 
$67,830. Pres., H . J . H olt, Manitou, C olo.— (V . 106. p . 2 0 11 .) 
JWMARION & R YE  VALLEY R Y .— Owns Marlon to Sugar Grove, V a.. 
18 miles. A reorganization In June 1900. Controlled by United States 
Spruce Lumber C o. Stock. $100,000. par. $100. Dividend 1915, 6 % . 
Bonds, $175,000 6s, see table above. V 96, p . 1472. Pres. & Gen. M gr., 
J. O. Campbell; Treas., L . A . Amsler, Aud: B . S. Charlton Marlon. Va : 
O . H . Miller, Fairmont, Va.— (V . 112, p . 653.)

M ARSHALL & EAST T E X A S R Y .— Formerly owned from Elyslan 
Fields, via Marshall. Tex., to Winnsboro, on M . K . Sc T ., 92m. On Jan. 
25.1917 Bryan Snyder, Marshall, T ex., was made receiver. In 1918 the

Winnsboro & Gilmer R R . purchased 30 miles extending from WInnsboro 
to Gilmer, and tho Receiver o f  the Texas & Pacific R y. purchased the 
Marshall terminals. In April 1921 the I.-S . C . Comm , dismissed the com
pany s application for authority to dismantle and sell the remaining portions 
o f  the line.— (V . 112, p . 1741, 2748.)

MARYLAND DELAW ARE & VIRGINIA R Y.— Operates Love Pt.. Md.. 
to L f  we3i Del., 71.97m .; Queenstown Jet. to Centerville, Md., 5.46 m.; total,
77 .43 m.; and Lewes to Rehoboth, 5 m .. Is trackage over Del.M.& Vlr. Also 
owns 10 steamers on the Potomac River, &c. (steamer lines, 969 milos), but 
on Aug. 20 1914 was ordered to dispose o f  practically all Its wator linos: at 
last accounts the matter was not definitely decided. V . 101, p . 694.

Reorganization Committee.— (Representing 1st mtge. bonds) Wm. B . 
Skelton Chairman; F . R . Chesley. E . D . Spear, J. S. M axcy, H . F. Palmer. 
— (V. 110, p. 562.)

Bondholders' Protective Committee.— (V. 110, p . 1290.)
Stock, $3,000,000, of which one-half each of common and 4%  non-cum. 

preL; par o f  shares. $50 each; 1st M . 5%  bonds due Feb. 1 t955, $2,000,000; 
tho Pennsylvania R . R . offered to purchase the Feb. 1 1920 coupons. V. 
110. p . 465. Aug. 1920 coupons in default. V. 112, p. 1399. Balt. Ohes. 
& Atlantic R y . (Pennsylvania R R . system) owns all tho common and 
$300,000 prer. stock, and guarantees bonds. In 1921, gross, income. 
def.$82,248; deductions, $162,794; bal., def., $245,042.— (V . 112, p . 1399.)

MARYLAND & PENNSYLVANIA RR.— Baltimore, Md , to York. P a .. 
77.17 miles; other mileage, 3.50.

STOCK AND BONDS.— Stock authorized, $3,600,000, of which $1,997,
500 reserved for conversion o f notes (see below) and future requirements. 
In 1902 the authorized issue o f the first 4s was reduced from $2,700,000 to 
$1,200,000, o f  which $203,000 are reserved to retire tho York Sc Peach 
Bottom 5s and $100,000 additional for future purposes, & c. V . 74. p . 94 .

p - 2? ° 5- ° L th0 6 % notes o f  1913 ($500,000 authorized Issue). $300,000 have been sold. They are convertible Into common stock at 
*50 per share up to Julv 1 1923. No mortgage can be made without pro- 
vicllng ror the notes. V. 97, p . 1115, 951. Maryland & Pennsylvania Tor- 
mlnalguaranteed bonds. V. 82, p. 1041, 1102. Equipment notes D ec. 31 
1920, 810,000. V. 96, p. 203. Paid on incomes, 1901, 3 % : 1902 to April 
1914. Inch, 4%  yearly (2%  A . & O .); none since.
* R E P O R T .— For year ending Dec. 31 1921: Gross. $801,769; net, after 
taxes, $144,93.3; other income, $2,109; interest and rentals, $118,836; bal
ance, sur., $28,206. Pres., O. II. Nance.— (V. 114, p. 1890.)

MASON C IT Y  & FO R T DODGE R R .— Owns road from Oelwein, la ., 
to  Council Bluffs, 259 miles; Bayfield. M inn., to Clarion, la ., 100 m .; 
branch to Lehigh, 16 m : trackago, Council Bluffs to South Omaha, 8 
mues, total. 383 miles. Tho Chicago Groat Western owns entire outstand
ing common stock ($19,205,100) and pref. stock ($13,635,752), and oper
ates the road as part o f  its main lino to Omaha under a 100-yoar agreement 
dated \pr. 30 1901 and modified Juno 1904, M . O. & Ft. D . receiving 
60%  o f  earnings on business interchanged. Compare Chicago Groat 
Western R y. and V. 73, p . 566, 616, 722; V. 77,_p. 640; V . 78? p . 1782; 
V . 80, p . 2621. Earnings incl. in thoso o f  C. G. W . system. The Interest 
duo Dec. 1 1920 on the $12,000,000 1st M . 4s was paid by tho Chicago 
Great Western lessee, with funds loand by tho I.-S . O. Comm. Tho 
Interest duo Juno 1 1921 and Dec. 31 1921 was not paid becauso unearned. 
Chicago Groat Western is not liable for interest on these bonds unloss 
same is earned by tho Mason C ity & Ft. Dodge R R . Compare V. I l l ,  
p . 2228; V. 112, p. 2305. A  protective committee was formed in Dec. 
1920 and called for deposit o f  bonds. See V. I l l ,  p . 2324.— (V . 112, p . 
2305.)

M ASSAW IPPI VALLEY R Y.— Province Line to Lenoxvllle, Que., 34 
miles, with branch, 3 m ; trackage to Sherbrooke, Que., 3 m .; total, 40 m. 
Leased for 999 years from July 1 1870 to the Boston & Maine R R . Stock 
$800,000; par o f  shares. $100; dividends payable Feb. and Aug. i .  Divi
dends, formorly 5 % , 6 % since Jan. 1 1897. Or the stock, $100,000 owned 
by the Conn. & Pass River is deposited under its mtge and $50,000 was 
purchased in 1910 under its option at par.— (V. 92, p. 1108.)

McCLOUD R IVE R  R R .— Owns from Upton, Cal., to Fall Iver Mills, 
C al., 60 miles. Stock $1,200,000. Bonds ($1,200,000 auth.). Mercantile 
Trust C o ., San Francisco, mtge. trustee. V. 85, p . 1005. For year end
ing Dec. 31 1921, gross, $323,886; net, $35,064: other Income, $28,876; 
fixed charges, $157,608; def. $93,668. Pres., J. II. Qucal, San Fran
cisco.— (V. 85, p . 1005.)

MEADVILLE CONNEAUT LAKE & LIN ESVILLE.— M eadville to 
Linesville, Pa., 20.5 milos, and branches. 2.5 miles: Lynces Junction to 
Exposition Park, 1.07 miles; total, 24.1 milos. Leasod to July 1 1990 to 
Pittsburgh Bessemer Sc Lake Erie R R .; rental, 25% o f  gross earnings. 
Stock, $200,000; par, $50. Dividends In 1913 to Apr. 1922, 4%  (2%  A . &
O .). For year ending D ec. 31 1920. gross, $31,070; net, $28,589; bond 
int., $10,000; divs. (4 % ), $8,000; bal., sur., $10,589.— (V. 112, p . 2748.)

MEMPHIS DALLAS & GU LF R R .— Owns from Ashdown to Hot 
Springs, A rk., 114 miles; Ashdown to Texarkana. 20 m .: Graysonla to 
Leard, 6 m .; Daleville to Dalark, 11 m .; total, 151 miles. Extensions pro
posed north to Momphls. Tenn., 255 miles, and south to Dallas. Tox.; 186 m.

On Sept. 10 1920 Martin Walsh, Vice-Pres. Sc Gen. M gr., was appointed 
receiver. V. I l l ,  p. 1278.

The receiver In Fob. 1922 applied to the I.-S . C. Commission for authority 
to abandon tho linos from Glonwood to Hot Springs. A rk ., 53.3 miles; 
Graysonia to Leard, 5.49 miles; Daleville to Clark M ill, 10.64 milos, and 
Nashvillo to Shawmut, 33.97 miles.

Stock authorized, $7,675,000; par, $100: outstanding $1,027,000. Of 
tho 1st and ref. 30-year gold 6s ($3,600,000 auth. Issue), $1,015,000 wore 
Issuable at once, $420,000 were reserved to retire the $420,000 Memphis 
Paris & Gulf 6s, which were guaranteed principal and Interest by Nash
ville (Ark.) Lumber C o ., and $2,165,000 for road acquired or constructed 
at $18,000 Der mile In 5-mile sections. V. 96, p . 237, 887. At last advices 
$1,632,000 First & R ef. M tge. bonds had been authenticated and Interest 
remained unpaid since Jan. 1915.

Pres., W . W. Brown, Camden, Ark.; V .-P . Sc Gen. M gr., O. O. Hender
son; V .-P ., A . O. Ramsey; Sec., J. W . Bishop; Treas., W . H. Toland:
— (V. 114, p. 948.)
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RAILROAD COMPANIES 
[For abbreviations, etc., see notes on page 61

Mem phis U nion S ta tion — 1st M g gu ar„B a .x c*r*  
M eridian & M em phis R R — 1st M $800,000 red 105— 
Meridian Terminal— First ivl 5250,000 g gu— G x c 'A r  
Mexican Central— Alexican International— See Nation
Mexican Northern— Stock, $3,000 ,000 -.. —  ---------

First mtge U 8 gold red 105 s f  ext In 1909-G.xc*Ar 
Mexican Sou’n Ry—  1st M 4% deb stk red at par 90 yrs

Prior lien bonds___________ ,—  - - - - - - - - — - - - - - -
Mex No W est— Prior lien bonds £2.500,000 red 102H

1st M gold red t e x t --------------------------------------------------
Conv Income bds £1,000,000 6%  cum red par s f.o »

Michigan Central— S t o c k - . - - - - ----------------------------------
Refunding & Impt M tge $100,000,000.........................
First mortgage $18,000,000 gold................... G .xc’ Ar
M O Michigan Air Line first mortgage------ Un.xcAr
1st M on Dct A Bay C ity ----------------------------------- Un.zc

do do bonds without coupons___zr
Debentures g o ld .- -------------------------------------G.xc*Ar*
M G new M on Gr R ivV al $4,500,000, g text.GxcAr 
M G first mortgage on Kalamazoo AS Haven.xUn.r 
Mich Cent 1st M on Jack Lans & Saginaw g —xc* Ar 
M O 1st M on Joliet & Nor Indiana $3,000,000 g .x  
Equip. Tr. $4,500,000 ($300,000 annually) gu. gyc*
Equipment trusts N  Y  Central Lines, which see___
M ich Cent Eq Trust, due $600,000 a n n — G .c*A r

do do duo $341,200 ann---------------------Q
N Y C  R R  Co equip trust cert duo $467,665 ann— 
Bay City A Battle Cr 1st M g gu p A 1 end.M p-zo* 
Battle Cr & Sturgis 1st M g guar p & 1 end.Alp.zo" 
TolCanSo ADet lstM$4,500,000 g gu (end)G.xo* Ar_ 
Detroit R lv Tunnel Co See that company 

M iddletown & U nlonv R R — 1st M $500,000— Ba.y 
Second M 6%  non-cum adjust Inc bonds red par— y 

Midi R ailroad Co— See text
a Exclusive of $53,000 held by sinking fund, 
c  Of which $16 ,819,300 hold by N Y  Central R R  Co, 
i  Anaddltional $79,000 Is guar by N Y  Central R R .

Miles
Road

Date
Bonds

•Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

1913 $1.000Ac $2,600,000 5 g M & N No v 1 1959
3 3 .4 1913 1,000 675,000 5 J A J Jan 1 1943
3.27 1905 1,000 Ac 250,000 4 g M A N May 1 1955

al Rail ways o C Mexico
100 3.000,000 May 1 ’13 1M%

83 1890 1,000 a708,000 6 g J A D Deo 1 1930
1890 £864.000 4 F A A See text
1913 6 1928
1913 £100 £1,671,000 6 1928
1909 £100 £5,600.000 5 g M A 8 Mch 11959
1912 £20 Ac £750.000 A SI 5

$100 C$18736400 4 J A J Jan 28 '22 4%
1 200 1917

270 1902 1,000 Ac 18.000,000 3 Vt g M A N May 1 1952
115 1890 1.000 Ac 2,600.000 4 .1 A J Jan 1 1940
171 1881 1,000 l  4,000,000 M A S Mch 11931
171 1881 1,000 Ac / 1 6 Q— M Mch 11931

1909 l.OOOAc 7.634.000 4 g A & o Apr 11929
84 1909 1,500,000 4 g M A s Sept 1 1959
39 1889 1.000 Ac 700,000 6 M A N Nov 11939

379i 1901 1.000 y 1.099,000 3H  B M A S Sept 1 1951
45 1907 1,500 000 4 K J A J 10 July 10 1957

1915 1,000 2 700,000 5 g A Sc 0 Oct 22-Oct ’30
07-13 4,843.475 T o Jan 1 1928
1917 1,000 &c 6.600.000 6 M A 8 Sept 1 ’22-’32
1920 4,435.600 6 J & J15 T o Jan 15 1935
1920 6,079,645 7 A & 015 T o Apr 15 1935

18 1889 1,000 49,000 3 g J A D Dec 1 1989
41 1889 1,000 X421.000 3 g J A D Deo 1 1989
59 1906 1,000 Ac 3,100,000 4 g J A J Jan 1 1956
14 1913 100 &c 190,000 6 g M Sc N N ov 1 1933

— 1913 250,000 See text M Sc N N ov 1 1933

y$3 01.000 purchase d and retir ed by La nd Grant Trustees.

Places Where Interest and 
Dividends are Payable

Bankers Trust Co, N Y 
M ercU TCo,Jack 'n ,Tenn 
Guaranty Trust Co, N Y
Office, 82 Beaver St, N Y 

do do

Sept 1914 coup deferred 
Sept '13 coup deferred
Grand Cent Term ’ l, N Y
Reg at G C T; cp at G Tr 
Cent. Union Tr Co, N Y 

do do
Grand Central Term. NY 

do do
do do
do do

Reg at G C T; cp at G Tr 
Guaranty Trust Co, N Y 
New York and Phlla

Cent Union T r C o, N  Y  
do do

Grand Central Term, N Y
Empire Trust Jo, N  Y  
Bankers Trust O o, N  Y

MEMPHIS UNION STATION CO.— Owns union passenger station at 
Memphis Tcnn., used by Loulsv. A Nashv.; Nashv. Chatt. A St. Louis. 
Southern R y. and by Missouri Pacific and St. Louis Southwestern, since 
April 1 1912. Interest charges and expenses are apportioned among the 
lines on the user basis. Stock. $100,000, owned equally by five roads 
named. In N ov. 1909 made a mtge. to the Bankers Trust Co. o f N . Y ., 
as trustee, to secure an Issue o f $3,000,000 5%  gold bonds, guar. Jointly 
and severally by five roads named. V. 97, p. 1025; V. 93, p. 1324; V. 89, 
d M i l ,  1542; V. 90, p. 236; V. 91, p. 94. The I.-S. C. Commission has 
announced the tentative valuation as o f  Juno 30 1916 at $2,341,550. Pres.,
A. B. Scates, Memphis, Tenn.; Sec., R . M . Marr, Memphis, Tonn.—  V. 
114, p. 1003.)

M ERIDIAN & MEMPHIS R R .— Owns Meridian, Miss., to Union, 33 
miles with terminals at Meridian. In Jan. 1918 the Gulf M obile & 
Northern (which see) purchased the outstanding securities ($500,000 stock, 
and $675,000 first mtge. bonds), but the propert es are operated separately. 
V. 106, p. 296; V. 105, p. 2543; V. 103, p. 1118. Pres., I. B . Tigrett.—  
(V . 107, p. 181.)

MERIDIAN TERMINAL CO.— Owns passenger stations at Meridian, 
Miss .opened Sept 1 1906. and used by Southern R y Mobile & Ohio, New 
Orleans A Northeastern R R ., Ala. A Vicksburg and Ala. Great Southern, 
which own one-fifth each o f the capital stock ($100,000) and guarantee the 
bonds Jointly and severally by endorsement: form, V. 85, p. 601. Pres.,
H. W . Miller; Treas., F. S. W ynn.— (V. 107. p. 1670.)

MEXICAN R Y ., LT D .— (V. 114, p. 1287,2013.)
MFXICAN NORTHERN R Y.— Owns from Escalon, Mexico, on the Mexi

can Central R y. to Sierra M ojada, 83 mllos, all steol. See V. 64, p . 619. 
In Jan. 1919 reported under lease to American Metal C o. V. 108, p . 480.

B on is, see V. 88, p . 1437, 1500; V . 89, p . 104: V . 91, p . 1026.— (V. 
103, p . 7,59; V. 107, p . 2098; V. 108, p . 480.)

MEXICO NORTH WESTERN RY.—Owns and controls 540)4 miles 
Oludad Juarez to Tabalaopa La Junta to Mlnaoa------------------6.34

(Chihuahua).................. ........ 475.78 Cumbre to Chulohupa(bulldlng) 5.08
8an Antonio to Cuslhulrlachlo. 13.05( .

The company has leased 250,000 acres o f  timber land and owns over
3,000,000 acres o f  timber lands, with 2 mills at Madera with a capacity 
o f  175.000,000 ft. per year, and 2 mills at Pearson with a capacity o f  250,
000,000 ft. per year. Controls finishing, &c., plant at El Paso, Tex., 
capacity 100,000,000 ft. per year. See Y. 88, p. 749; V . 89, p. 348, 470; 
V. 94, p . 1627; V. 96, p . 287. Status in Aug. 1921, V. 113, p. 628; compare 
annual roport in V. 113, p. 1464. __________

Stock. $40,000,000 (par $100). o f which $25,000,000 Issued. •
BON DS.— Present limit 1st M . 5s, £8,459,700; Issued, £5,000,000. V. 88. 

p. 749; V. 93, p. 28, 1324, 1463; V. 95. p. 176; V. 97, p. 521, 595.
As to 0%  cumulative convertible Income bonds, see V . 94, p. 1627.
The Issue o f 16-voar prior-lien 0%  bonds Is limited to £2,500,000, secured 

by a prior lion on tho entire property. Red. at 102 )S any time on 0 m onths’ 
notice. Trustee, Nat. Trust C o., Toronto, Ltd. V. 96. p . 285. 1229 
The payment o f coupons was deferred, owing to financial conditions in 
Europe and M exico. V. 99. p . 674.

OFFICERS.— Pros, and Receiver, R . Homo Smith; V .-P ., Miller Lash;
L . R. Hoard, O. W . Borrett; Sec. & Treas., R . H . M erry.— (V. 113, 
p. 628, 1464.)

MICHIGAN CENTRAL R R.— (See Maps New York Central Lines) 
— LIN E OF ROAD.— Main line— Kensington to Detroit, 272 miles, 
and Windsor to Suspension Bridge (Canada Southern), 381 m .; Branches 
owned and Ieasod, 1,112 m .; trackage (111. Cent.) Into Chicago under per
petual lease, 14 m .; other trackage, 80 m .; total Jan. 1 1921, 1,866 miles, 
with 664 m. or 2d track, 6.97 m . o f  four track and 1,617 m. sido tracks, Ac.

Chicago Kalamazoo & Saginaw R y ., Pavilion to W oodbury, M ich ., 55 m .. 
Is controlled but operated Independently. V. 84, p . 50. Shareholders 
votedJuno 8 1916 to purchase 15 subsidiaries. Including all those m ontlom i 
In bond table at head or page except Dotrolt River Tunnel C o. V. 102. 
p. 2254. Has considerable interest In Indiana Harbor Bolt R R . See that 
co. and V. 106. P. 2018. .

Third-rail electric Dotrolt River Tunnel, 2.72 m. long, Is leased for 999 
years. V. 90, p. 710; V . 91, p . 276; V. 92, p . 1499; V. 98, p . 236.

CONTROL.— The N. Y . Cent. A Hud. River R R . Co. In April 1898 gave 
$115 In its 314% 100-year gold bonds for $100 stock, and so holds $16,819. 
800 of the $18,738,000 stook Issued. See that com pany's statement (also 
V. 93. P- 1787: V. 90, p . 1424, for proposition looking to ultimate merger.

LATE DIVS.—  1 ’92-’94. ’95-’05. ’00. ’0 7 . ’08. ’09-’ 14 .1915to ’21. ’22. 
Since 1890 - -  — %\5 H y ’ly. 4 y 'ly . 5 8 6 6 y ’ ly 4 % y rly .to x t

From Jan. 1916 to July 1921, 4%  p. a. (2%  s.-a .); in Jan. 1922 paid 4% . 
V. 113, p. 2614.

BONDS — The $100,000,000 Refunding & Improvement mortgage o f 
1916, covers about 1,200 miles o f directly owned road, also leaseholds, 
&c. Tho now bonds will bo Issued in series, all equally secured, and about 
$40,000,000 thereof will bo reserved to provide for refunding tho under
lying bonds shown in table abovo, aftor $ 10,000,000 o f the new bonds have 
been Issued for other than refunding purposos, bonds thereafter put out 
undor tho mortgago for additions and Iraprovomonts must not excoed 70%  
of tho cost o f such outlays. The debentures o f  1909 are secured by the 
new mortgage on a p<yity with the bonds issued thereunder. V. 104. p. 1600.

Oil Dec. 31 1920 $6,171,000 Sories A and $507,000 Series B bonds had 
been nominally Issued and wero hold by or for tho company.

Battle Creek A Sturgis bonds for $500,000. but o f this $79,000 was sub- 
guaranteod bv tho Lake Shoro & Michigan Southern (now merged into 
tho New York Central). 7 miles, being operated by that company.

A s t o 3 H s o f 1902, see V. 74. p .7 2 8 ; V. 76, p. 102; V. 83. p. 1229. First 
4s on Joliet & North. Ind see V. 84. d . 1367: 1428: V . 100, p. 556, 642.

Toledo Canada So. A  Del. 4s. V . 104, p . 1600; V. 82. p . 930; V. 85. p. 406.
In April 1909 an Issue of $25,000,000 4%  20-year debentures was autbor- 

tzed. Of the $4,500,000 authorized 4s on Grand River Valley R R ., 
$1,500,000 are reserved for double-tracking. A c., and $1,500,000 for future 
requirements. V . 88, p. 945, 1002, 1001, 1254; V. 90, p. 1554; V. 89. 
p. 170; V. 90, p. 627.

As to guaranteed bonds, see Canada Southern and Detroit Hlver Tunnel. 
Equipment bonds o f 1915, see V. 103. p. 145: V. 102* P -1447. 
Michigan Central R R . Equipment TYust o f  1917. V . 104, p . 1794. In 

M ar. 1919 the $7,800,000 unmatured certificates were placed as 6 per cents. 
See V. 108, p .9 7 3 ; V . 106, p . 2018. „  r

Jointly with four other roads, covenants to pay New York Central Lines 
$62,200,000 car trusts o f 1907, 1910. 1912 and 1913, the company s share o f 
equipment trusts outstanding Dec. 31 1920 being $520,850, $1,575,841: 
$910,265 and $1,836,516. respectively. V . 85. p . 1402: V . 86. p . 168: 
V. 88. p . 761: V . 90. p . 1677: V. 92. p . 807. , „ llt  ̂ , .. .

Equipment trusts Issued to Director-General for rolling stock allocat
ed to this company. See article on page 3 and V . 113, p . 1471. 

Government loan, V . I l l ,  p . 2520; V. 112, p . 162.
E A R N IN G S.—  -------Jan. 1-Mar. 31---------------- Jan. 1 -Dec. 31-------
(I.-S. C .C . figures.) 1922. 1921. 1921. „  1920. n

G ro ss ................ ! ____ -.$ 1 7 ,3 73 ,2 4 1  $16,494,477 $72,911,852 $87,790,799
N et aftor taxes_________ 2,917,781 1,462,895 15,625,778 7,719,965

AN N U AL R E P O R T .— Report for 1920 in V. 113, p . 1048 and 1063: 
Years ending Dec. 31—• 1920. 1919. 1918.

Railroad revenues____________________ $87,790,799 $78,844,386 $68,520,087
N ot from operations__________________  10,391,481 21,002,572 17,450,015
Government compensation_________see“ oth inc”  8,699,812 8,052,127
Operating Income after taxes_________ 5,636,736
Other Income________________________  9,173,466

Gross corporate income___________ $14,810,202
Rontals leased lines___________________ $4,078,788
Interest on bonds, & c________________ 4,727,988
Other rents and miscellaneous___________________ 3,005,323
Expenses applicable to prior period. - ----------
Dividends (4 % )______________________  749,456

858,187
$9,557,999
$2,783,598

4,005,276
273,692

2,428,203
749,456

902,980
$8,955,107
$2,774,022

2.077,363
1,534,159
2,021,705

749,456
$67,230 dof.$201,598Balance, surplus__________________ $2,248,647 — — — - . .

Pres., A. II. Smith, N . Y .— (V. 113, p. 292, 1048, 1471, 2405, 2614.)
M ICH IGAN  EAST & W EST R Y .— See page 131.
MIDDLETOW N & UNIONVILLE RR.— Middletown, N . Y  to N . Y .

S. A W . June., N . Y ., 14.03 miles. Has an agreement with the N . Y . Ont. 
A Western R y. for the use in perpetuity both o f tho terminal in Middletown 
and o f tho mile o f  track used in entering that city.

Reorganization in 1913 (V . 97. p. 887) o f  M iddletown UnionviUe A 
Water Gap R R ., foreclosed. Cap. stock, $150,000. Adjustment mortgage 
coupons have been paid as follows: N ov. 1915, 1% ; M ay 1916 to N ov- 
1917, 2%  semi-annually; M ay 1918 (for 6 mos. ending Oct. 1917), 4 % ; 
full b%  paid on Income bonds In 1918: N ov. 1 1919 (for 0 mos. ending 
April 1919), 3 % ; M ay 1 1920 (for 6 months ending Oct. 31 1919), 3 % : 
N ov. 1 1920, 3%  (for 6 months ended April 30 1920); M ay 1 1921 (for 6 
mos. end. Oct. 31 1920), 3 % ; N ov. 1 '2 1 .3 %  (for 6 mos. end. Apr. 30 21).

F or year ending Dec. 31 1921, gross, $121,481; net oper. income. $44,061; 
other income, $3,778: deductions, $37,148: net income $10,692. Chair
man, Newman Erb; Pres., Charles I. Henry. 21 State St., N . Y .; V.-T . & 
Gen. M gr., J. A . Smith; Treas., Garrett T . Townsend; Sec., Frank H . Finn. 
— (V. 112, p . 1741.)

AUDI R R . CO.— (C om pagnie des C hem ins de Fer du  M id i.)— (See 
Map.)— M IL E A G E .— Tho Midi R R. Co. system includes 4,098 kilometers 
o f  line (about 2,547 miles), forming tho only railroad connection between 
Spain and Continental Europe.

O R G A N IZA T IO N .— Organized in 1852; assumed present title In 1898.
C A P IT A L  STO C K .— 125,000,000 francs, divided into 250,000 shares o f  

500 francs each. O f this amount 39,842 had been called for redemption up 
to D ec. 31 1919, leaving outstanding 210.158 ordinary shares and 39,842 
dividend shares without par value, but entitled to 5%  dividend per annum.

D IV ID E N D S.— An annual distribution o f 10% per annum has been paid 
on the capital stock since 1883 (see Government guarantee).

BO N D ED  D E B T .— On Dec. 31 1920 bonded debt o f  co . was as follows
---------- Number of Bonds----------- Par Value of
Author- Called for Out- Outstanding

*Of 500 Francs Nom.—  orized. Redemption standing. Bond*- 
bonds 1884-1957......... 4.823,246 1,084.889 3 ,738,357 /rs.1 ,869,178,500

% bonds 1897-1957___ 292.862 65.720 227,142
4%  bonds 1914-1960_____  363,894 14,500 349,394
5%  bonds 1920-1960.......... 287,637 3,200 284.437
0 ^  bonds 1020-mflO | x l ’530 "

113.571.000
174.697.000 
142,218.500
49.134.000
16.530.000

* Except 6s, which are also for Irs . 1,000. — . T , «
O f tho 6%  bonds, 50,000,000 francs wero offered in Oct. 1920 by A. Isebn 

& C o ., Now York. Tho same firm also offered 25,000,000 francs 6%  bonds, 
issue o f 1920, in March 1921. V. 114, p. 1063. These bonds are re
deemable at par by annual drawings, in accordance with tho amortiza
tion schedule printed on the bonds. In amounts sufficient to retire the 
entire Issue by  1960, the company reserving the right to increase the 
amount to bo redeemed in any year. Convertible at any time into an equal 
principal amount o f 6%  French bonds, listed on the Paris Bourse, but sub
ject to French taxes. Principal and interest (J. & D .) payable at the office 
o f  A . Isolin & C o., 36 Wall St., New York, without deduction for any 
French taxes, present or future, if held by non-residents o f  France. Com 
pare V. I l l ,  p. 1472. All the above-mentioned issues are scheduled to be 
rodcomod at or boforo the end o f the concession. „  . . ,

No'm ortgage has been Issued on any part o f the property, all bonds rank 
equal and are a direct obligation o f  the company (see G ovt, guarantee).

R E D E M P T IO N .— The entire bonded debt is redeemable at par by 
annual drawings, in accordance with the redemption schedule printed on the 
back o f  each bond. All bonds are scheduled to be redeemed before tho end 
o f tho concession, namely Dec. 31 1960.

G O V E R N M E N T  G U A R A N T E E .— By an agreement between the com 
pany and tho French G ovt., approved by a law enacted N ov . 20 1883, it is 
pr Tided that if in any year, prior to Dec. 31 1960, the end o f the concession 
o f U ompany tho net income o f the company is not sufficient to cove

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



R
A

IL
W

A
Y

 ST
O

C
K

S A
N

D
 B

O
N

D
S 

[V
o

l. 114.

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



RAILROAD COMPANIES 
[For abbreviations, &c., see nores on page 6]

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest ane 
Dividends are Payable

Midland Pennsylvania— 1st M $2,000,000 gold red s f . 1910
1917

$100 &c $812,000 
See text

5 g J A J July 1 I960 July 1912 coup not paid

M idland Val R R —’ 1st M g rod 102)4 beg ’ 10 (lPxc* 299 1913 1.000 5,224,000 5 g A A O Apr 11943 New York and Phila
Adjustment mtge (2d Income) gold red par F P .x c* 299 1913 500-1000 5,500,150 Up to5% Sept. 1 Apr 11953 See text
Wichita & Midland Val 1st M  g gu rod par..........xc 1911 1,000 1.025,000 5 g A A O Jan 1 1931 Office, Philadelphia. Pa

Mill Creek & Mine Hill Navigation & RR— Stock. 
Milwaukee Lake Shore & Western— Milwaukee Sparta 
Milwaukee & Northern— See Chicago Milwaukee A  St

& Nor
Paul

th Wes
25

tern — Se
323,375 

e Chioago A
10

North W
J A
estern

J Jan 1922 5% heading Term, Phila, Pa

Mine Hill & Schuylkill H aven -S tock  0i%  rental) 
Mineral Point & Northern— 1st M $450,000 go ld .F .x

37 ____ 50 4,210,200 5H J <5c J Feb 1 1922 2)4 Office 119 S 4th St. Phila
26 1905 1,000 450,000 5 g M A N May 1 1925 Farmers L & Tr Co, N Y

Mineral Range— Consol mtge (text) gold red at 105.zc 16 1891 500 &c 593,000 4 g & 5 g J A J Jan 1 1931 55 Wall St. New York
General mtge Interest guar by Canadian PacItlo.Fz 73 1901 100,000 1.000,000 4 g J & J Jan 1 1951 All owned by Can Pacific
Hancock & Cal cons mtge gold red at 105 assum._z 34 1891 1,000 325,000 5 e J A J Jan 1 1931 55 Wall St. New York

Mlnncan Red Lake & Manitob— 1st M $700,000 g-F .xc 
M lnneap & St L— Stock, all of one class, $20,000,000 

First mtee Merrlam June to Albert Lea g . . _ F.zc*
33 h 1905 1,000

100
700.000

25,792.600
5 g J A D 30 June 30 1925 First Trust & S Bk. Chic

109 1877 600 Ac 950,000 7 g J A D June 1 1927 25 Broad St, New York
First Consol Mclosed M g (V 59, p 1145) -N .xo*&i 355 1894 1,000 5,282,000 5 g M A N Nov 11934 do do
Des Moines A Ft Dodge gold guar p & I..C e ,xc*& r' 138 1905 1,000 3,072,000 4 g J A J Jan 1 1935 do do
First A Ref M $13,244,000 gold ($18,000 p m) ..C ex 770 1899 1,000 13.244,000 4 g M A S Mch 1 1949 do do
Refund and Exten M $75,000,000 g red lOS.Uxc’ &r* 1.540 1912 1.000 Ac 4.085,956 5 g Q— F Feb 1 1962 do do
E aT r Her O part due y e a r ly -------------------------PePx 1912 1,000 18,000 6 M A N T o N ov 1 1922 25 Broad St. New York

do Sor D due $40,000 each N ov 1; call 102 )4 . PeP 1915 1.000 160,000 6 g M & N N ov 1 '22 to ’25 
Feb 1 '23 to ’27 
July '22-Jan ’25

do do
do Sor E due $170,000 yly Feb 1 call 102)4 PePc 1917 1,000 850,000 5 F A A do do

Am Locomo trusts due $6,260 quar V . 100, p 550-- 1915 250 &c 68.750 6 Q— -
Amor Locomotivo trusts duo $23,000 s-a ----------------- 1921 1,000 184,000 6 J & J T o Jan 1 1926 25 Broad St, New York
Eciuipmont trusts, Diroctor-Gonoral o f Railroads.. 1920 1,289,600 6 J & J 15 T o Jan 15 1935 25 Broad St, New York
Iowa Central 1st M 0 (V 49, p 582)--------------- Me.zo* 502 1888 1.000 7,050,095 5 g J A D June 1 1938 25 Broad St, New York

1st Ref mtge $25,000,000 g (see textK U n.xo ’ &r 540 1901 1.000 7.156,000 4 g M A ,S Moh 1 1951 do do
Hock Coal Co IstM  $600,000 gu red 105 sf— Em.xc* 1912 1.000 126,000 6 g J A J July 1 1932 25 Broad St. New York

the interest on, and the amortization of, its bonded debt, and to make a 
distribution o f 12,500,000 francs on its capital stock (at the rato o f 50 francs 
per share o f  500 francs), tho French G ovt, will provide the company with 
the amounts necessary to make up the deficiency, any amounts so advanced 
to bo repaid with Interest at the rato o f  4%  per ann. (3%  sinco 1896 in ac
cordance with tho agreement in connection with tho transfer to the Govt, 
o f  tho two canals mentioned above) out o f  any surplus net income o f the 
company remaining after making distribution o f 10% on its capital stock, 
and that if at any time prior to the end o f tho concession tho G ovt, shall re
purchase the com pany’s property and tako over tho operation o f its railroad, 
tho Govt, will pay to the company annuities not loss than tho aggregate 
amount required for interest on, and amortization of, its bonded debt, and 
for making a distribution o f 12,500,000 francs on its capital stock.

E AR N IN G S.— (Figures given aro per 1,000 francs).
Year—  1900. 1905. 1910. 1915. 1918. 1919.
Operating receipts..........107,654 115,990 128,505 135,313 184,496 205,188
Operating expenses____ 50,625
Net operating in com e.. 57,029 
Amortization interest.. 47,494 
10% dividend on stock . 12,500 
Advances made by Govt, 

under agreement with
tho Government____ 3,060

Refund o f advances from 
the Government____

53,440
62,550
49,527
12,500

460

70,294 81,615 160,247 252,074
58,210 53,698 24,249 -46,887
51,961 58,605 60,058 62,188
12,500 12,500 12,500 12,500

6,260 17,407 48,309 121,575

Comparative statement o f  gross receipts for calendar years:
1919___________ _____________$191,542 1920..................................... $370,598
— (V. 114. p. 1063, 1179.)

MIDLAND R A IL W A Y .— Savannah, G a „  to Midville, 90 miles. V. 
105, p. 1118. Formerly Savannah Augusta A Northern R y., sold in 1910 
by receiver for $250,000 to W . J. Oliver. V. 101. p. 450. 1372.

For financing proposed In Jan. 1919, see V. 1C8, p. 79.— (V. 114, p. 1179.)
MIDLAND VALLEY R R.— Owns and operates from Excelsior Ark., 

south to Hoyc, Ark., and north to Fidelity, Ark.: also from Excelsior west 
to Silverdalo, Kan., and from Jenks, Okla., to Kiefer, Okla. a total of 
310.17 miles; also operates under trackage from Rock Island. Ark. to Ft 
Smith. 16 in., and Sllverdale to Arkansas City, Kan., 9.; leases Wichita A 
Midland Valley R R ., Arkansas City to Wichita, 51 miles, for 50 years from 
July 29 1910. for 25% o f the gross earnings (and any deficiency necessary 
to meet the bond lnt. and taxes); total oper.. 386.25 m. V. 92, p. 462,796

O R G A N IZ’N .— In 1913 readjusted without foreclosure, V. 99 . p. 554 '
STO C K .— Auth.. common. $16,000,000; pref., $5,000,000; outstanding 

$4,006,500 each of common and 5%  pref. (prin. and dtv.); par, $50. Stock 
is all held in a voting trust terminating Jan. 1 1924 or at any time after 
May 1 1918. at the discretion o f the votlag trustees; Edward T . Stotesbury. 
Sidney F. Tyler, J. R. McAllister, Lloyd W . Smith and Francis I. Gowen. 
Tho pref. stock Is redeemable at par on any div. date after July l 1916 on 30 
days’ notice, and suhtecr to the right o f the Cherokee Construction f»n 
to purchase as follows: 1916 and 1917 at 40% ; 1918 and 1919, 45% ; 1920 
and 1924 , 50% ; 1922 and 1923, 55% .

HONDS.— The first 5s and adjustment M . (income) 5s, Issued per plan 
V. 96. o. 654. are a first and second lien, respectively, on (1) the entire 
property; (2) the leasehold Interest In the Wichita A Midland Valley RR. 
and all the $1,025,000 1st M . bonds o f tho latter and 3460.000 of Its $503,300 
common stock; (3) all o f the $250,000 stock o f the Sebastian County Coal 
A Mining Co. owning about 18,500 acres o f  semi-anthracite coal lands. 
Of tho first 5s, $5,000,000 have been Issued on account o f  retirement of 
outstanding bonds and other indebtedness and Impts., &c., o f tho remaining 
$10,000,000 reserved for 85%  o f the cost o f impts., extons, & c., under 
careful restrictions. Issued. $5,832,000, o f which $5,224,000 aro out
standing and $608,000 are In treasury. See V. 96, p . 1423, 1489.

The interest on the adjustment M . bonds Is to be paid annually. If earned 
out Is not to become a fixed charge, and is not to bo cumulative unless the 
Cherokee Construction Co. shall exercise the option to purchase the prof. 
The $3,612,500 Series A bonds have priority both as to lien and 
payment o f Interest over the $2,000,000 Series B bonds.

For the year ended June 30 1917 3%  was earned and paid on Sept. 1. 
on Adjustment M tge. Series A bonds (coupon No. 1;: 4%  Interest was de
clared payablo Sept. 1 18 for the year ended June3 0 ’ 18 (coupon No. 2), but 
same was not mado until Oct. 2 18 on account offun dsof comp, being under 
Government control: 3%  Interest was declared, payable Sept. I '19, for year 
ended June 30 T9 {coupon No. 3): 3%  was declared for tho year ended 
Juno 30 1920, payable Sept. 1 1920 (coupon N o. 4): 5%  was declared on 
Series A and B for the year ended June 30 1921, payable Sept. 1 1921 (cou
pons Nos. 5 and 1). V . 105, p . 109; V. 107, p. 1385; V. 109, p. 888; V. 
1 11.1). 896; V. 113, p. 1251.

EAR N IN G S.—
(1. S. C. C. figuros.)

G ro ss ----------------------------
Net after taxes-------------

------ Jan. 1-Mar. 31-------
1922. 1921.

$1,022,891 $1,178.835
321,909 111.308

-------Jan. 1 -Dec. 31-------
1921. 1920.

$4,462,758 $5,191,843 
979,024 785.066

R E P O R T .— For 1921, gross, $4,450,477; net, $1,026,808; other income, 
$979,359; deductions, $672,409; net, $306,950.

Pres., C. E. Ingersoll; Sec. A Treas., J. R. K. Delany. 
otto Building, Philadelphia.— (V. 114, p. 2116.)

Offico, Lafay-

M1LLCREEK & MINE HILL NAVIGATION & R R .— Mill Creek Jet. to 
Hroad Mountain, Pa., 4.01 m .; branches, 2.13 m .; second track, 3.79 m .; 
total track, 60.03 m. Leased in 1861 for 999 yoars to Phila. A Reading R R .; 
'ease assumed In 1896 by Phila. & Reading Railway, rental, $33,000 A taxes

MINE HILL & SCHUYLKILL HAVEN RR.— From Schuylkill Haven to 
Ashland and Enterprise Jet.. 36.72 m.; 2d track. 18.85 m.; total track, 
129.91 ra. In  1897 rental reduced to 6%  on stock under new lease for 999 
years from Jan. I 1897 to Phila- Sc Read. R y. Co.; 2 )4%  Is paid In Jan. and 
3 70 In July. >4 % being deducted for taxes.— (V. 96. p . 1365. 1423.)

MINERAL POINT & NORTHERN R Y.— Highland to Highland Jet : 
Wls., 26.4 miles; trackage to Mineral Point, 4.2 m .; total, 30.6 miles.

Stock. $550,000: par. $100. Bonds, see table. For cal. year 1920. gross, 
$139,873: net, $28,917; charges. $36,493; def., $7,577. Pres., Thos. D . 
Jones, Chicago; V .-P ., A . D . Terrell, Chicago.

MINERAL RANOE R R .— Houghton, M ich., to Calumet, M ich., 14 m .; 
nranches, 19 m .; South Range exten., Keweenaw Bay to Riddle Jet., 36 m .; 
total, 69 miles.

In 1895 paid dividends of 1 0 H % ; in 1896, 7 % ; 1 89 7 ,7 % ; 1898, 3 H % i 
ione since. Stock. $1,500,000; par, $100.

BONDS.— Consols for $1,000 are reserved for $3,000 old bonds. Of the 
$593,000 outstanding, $339,000 are 5s; the Canadian Pacific owns 
the remaining $254,000 (which are 4s) and the $1,000,000 gen. mtge. 4s, 
both of which It guar, as to lnt. V. 75. p. 554. See V. 73. p. 556. 616; V. 73. 
p. 785. O f tonnage In 1920, 91%  was ores and mining products.

R E P O R T .— For 1920. gross, $669,620; oper. income, def., $259,498: 
gross income, $50,793; deductions, $90,047; bal., def., $39,253.

Pres., E. Pennington, Minneapolis; Sec., G. W . Webster, Minneapolis; 
Treas., W . J. Ellison, Marquette, M ich. N . Y . office, 64 Wall St.—  
(V. 110, p. 970, 1642.)

MINNEAPOLIS RED LAKE & MANITOBA R Y .— Bemldjl to Redby. 
Minn., 33 H miles. Stock. $100,000: bonds (see table). For year ending 
Dec. 31 1921, gross, $107,199; net, $17,423; int. and rentals. $38,706; bal., 
def., $21,283. Sec., A . Ueland; Treas., A . L . Molander, Bemidji. 

MINNEAPOLIS & ST. LOUIS R R .— Road includes:
Road Owned (Continued)—  Miles. 

WInthrop, M inn., to  Storm Lake.154
Branches _____________________ 160

Trackage___________________  113

Road Owned—  Miles.
Minneapolis to Angus. Ia ........ 260
Des Moines to Ruthven. Ia__138
Hopkins, Minn., to Leola, S.D.329
londe to Le Beau, S. D _______115
Iowa Jot., 111., to N orthw ood..375

Total owned and operated D ec. 31 1921----------------------------------------- 1,651
Leases to O. R . I . A P .. Albert Lea to Iowa Line. 13 m .. Incl. above. 
O R G A N IZA TIO N .— Incorporated in Iowa Juno 30 1916 (V . 103, p . 145) 

»» a consolidation o f Minn. A St. Louis R R . o f  M inn, and Iowa (V . 59, 
p 371: V. 93, p. 1608). and Iowa Central A Western R y .. per plan o f Feb. 
1916. V. 102. p . 522, 529; V. 103, p. 2163; V. 104, p . 2240.

STOCK.— The new consolidated company has an authorized capital 
stock of $26,000,000 (par $100), all o f one class, o f which there was Issued 
forthwith $25,792,600. the remainder to be reserved for future needs.

DIVIDS. 1 ’97. ’98. '99. '00. ’01. ’02. ’03. ’04. ’05 to Jan.TO.
Preferred_____  3 3 ) 4 4 ) 4 5  5 5 5 5 5 yearly None
fum m on______ J------None-----  1)4 4 5 5 2)4 0 since

BONDS, AO.— Bonds due 1927, Nos. 1101 to 1400, for $500 each, addi
tional to those above, were assumed by B. C. R. A N. (now C. R. I. A P.)

First Refunding mtge. o f 1899 is limited to $13,244,000. The mtge. Is a 
1st lien on 277 miles o f road and on $299,500 stock o f Railway Transfer C o 
o f Minneapolis; also a blanket lien on rest o f property. V. 68, p. 187, 332 
V. 79. p. 2147: V. 80. p. 2220: V. 87. p. 1420: V. 88, p . 295, 452, 506. 
See V. 69. p. 32.

( he “ Refunding and Extension”  50-year bonds, dated Jan. 1 1912($76.- 
100 900 auth Issue' are secured by a general lien on properties now owned, 
subject to existing liens, and have a first lien on 229.31 miles o f road, viz.. 
Watertown to Leold, S. D ., 113.85 miles, and Conde to Le Beau S. D ., 
115.4 6 ,miles. Amount issued, $8,890,000; amount outstanding, D ec. 31 
1921 $4,085,956; balance In treas. or pledged for loans, &c. In 1912 $39,
891.000 were reserved to retire a like amount o f underlying bonds. 
$1,036,000 to retire equipment obligations, $11,073,000 for Im
provements, second track, & c., $3,000,000 to purchase rolling stock 
and $10,000,000 for additional road, or terminals. V. 93, p. 1088; V. 94. 
0 279, 487, 031; V. 90. p. 130; V. 98. p. 1316.

Tho $3,072,000 Dos Moines A Fort Dodge 4%  bonds dated Jan. 1 1905 
were guar., p. A i. V. 79, p. 1704. 2696. The S126.000 Hocking Coal Co. 
1st 6s ($600,000 auth. Issue! are also guar. V 96. p. 360. Equip, trusts. 
V. 104, p. 952; V. 101, p. 1714. 1629

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3.

There were elso outstanding Dec. 31 1921, $141,555 6% notes held by 
Union Refrigerator Transit C o., payable in monthly installments o f $5,055, 
and $1,539,175 notes held by Nat. Ry. Serv. C orp., due $53,075 s. a. 
(M ay 20 A N ov. 20).

Government loan, V. 112, p. 1519.
E A R N IN G S.—  -------Jan. l-Mar. 31----------------- Ian. 1 -Dec. 31-------
(I.-S. C. C. Figures.) 1922. 1921. 1921. 1920.

Gross . . . .  _____________ $4,054,537 $3,993,424 $16,171,727 $17,137,677
Net after taxes...... ......... 509.649 def. 154.505 485.299 d f.l  .405,005

AN N U A L R E P O R T .— For 1921, in V. 114, p. 2110, showed:
Calendar Years—  1921. 1920. 1919. 1918.

Gross earnings__________$16,185.130b$14,352,998$ 13,384,871 $12,028,300
Not, after taxes________  $624,809df$l,204,168def.$302,623 def.$37,993
Standard return________ ______  a3,814,257 2,773,857 2,639,857
Other income___________  274,585 414,866 284,651 180,310

Total not income_____  $899,394 $3,024,955 $3,058,508 $2,820,167
Int. on funded debt____ $2,116,069 $2,079,218 $2,040,479 $2,059,542Hire o f  equipment______  226,411 ______  ______  ______
M iscel. deductions_____  393,137 345,561 587,336 549,796

Balance, s u rp lu s ...d e f.$ l,836,223 $600,176 $430,693 $210,829
a Includes Fed. com p, for 2 mos. and 6 m os.’ guarantee, b For 10 mos. 
Chairman, J. S. Bacne; Pres., W. II. Brptnner: V.-Pres., W. I’ . Hawley 

and F. B. Townsend; V .-P. A Gen. M gr., E. E. Nash: Sec. & Treas., 
W . B. Davids. N. Y. office, 25 Broad St.

D IR E C T O R S .— L. W. Baldwin, Pierpont Davis, W. B. Davids, J. S. 
Bacho, M . A . Taylor, Newman Erb, F. P. Frazier, W. P. Hawley, N. Y .: 
W. It. Bromuer, M . A . Taylor, Pierpont Davis, F. A. Chamberlain and 
F. E. Kenaston, Minneapolis; S. II. November, Baltimore, M d.— (V. 114, 
p. 1407. 2110, 2211.)

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



RAILROAD COMPANIES 
[For abbreviations, Ac., see notes on page 6]

Min neap St P & S S teM — Com stock $28,000,000-
Preferrcd stock 7%  non-oum $14,000,000__________
Leased lino ctfs $12,500,000 auth__________________
Minn Sault Ste Marie & Atlantic 1st M gold.Ce.zc* 
l i t  Cons M g.tnt guar (end) ($3,477,000 5s)Ce.xc*Ar 
First ref mtgo s f g  Ser “ A ”  515,000,000 auth -G c*
Second mortgage $5,000,000 gold lnt guar____Ce.x
Central Terminal lolnt 1st M g red text-(].x<', &r*
Collateral trust gold bonds____________________Ba-c*
Car trust Ser IS g $169,000s-a (V.90.P.2O3) - .-U .x o  

do Ser F due $84,000 s-a (V 97. p 1063). GPc*
do Ser G due $75,000 s-a (V 103 d 1888) .Era.c
do Ser H due $50,000 yrly call 102_________ c*
do Ser. I due $250,000 yrly______________Ce.c
do Ser ,T duo $240,000 yrly_________ Ce.xxxc

One-year gold notes_______________________ USnixxx
M innesota  T ransf— 1st M g call 102 H 1922 s f  c*Ar* 
Miss Cent— 1st M 810,000.000 g gu red (text).  _G.xo* 
MIssRiv & BonneTerRy— IstM  $2,500,000 g red 105x 
iVlo&Iil Br& Belt— St CM & St L B lstM red g .S S t.ro*  

Consolidated mortgage $2.500.000 authorized g__ x
M issouri-lllinois  R R — Stock $1,800,000___________

First mtgo bonds___________________________________
M issouri Kansas & T exas—

Securities issued under Reorganization Plan:
Common stock 2,500,000 shares auth____________
Pref (a&d) stock Ser A  7%  cum aft Jan 1 ’28 red 110

Prior lien mtge bonds Series A  red 105_____________ Ce
do do Series B red 100_______________ Ce
do do Series C red 102H _____________Ce
Undisturbed Under Reorganization Plan:

Equlpt trust notesgold $95,000 due s-a call par.C ex
do do Series A $34,000 due s - a _________CP
do do due $84,100, ann_____________________
do do due $30,000 ann_____________________

M K A T  o f Tex Receivers' certif $3,000,000 a u th ..
do receiver’s oqulp notes, Ser A, B & C ____

Katy O ff Bldg C o 1st M ___________________ _.c*& r*
Tex OentlstM $2,000,000g redll0($150,0004s) F.xc* 
San Antonio Belt A Term R y 1st M  notes g te x t - .c

Miles
Road

Date
Bonds

Par
Value

4 mount 
Outstanding

Rais
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest an d  
Dividends are Payable

$100 $25,206,800 Sco text A & O Apr 15 1922 2% Minn office; checks mall__ |IX 12,003,400 Soo text A A O Apr 15 1922 2% do do__ __ 100 11,221,400 4 A & () Apr 12008 do do
495 1886 1.000 *. 136,000 4 g J & ,1 Jan 1 1920 Bank of Montreal, N v

3 .1 53 1888 1.000 63.011.000 4 g A 5 g J A J July 1 1938 Bank o f M ontreal, N Y
3,153 1921 500A100Q 2,500,000 6 g .r & .1 July 1 1946 Now York
3.163 1899 1,000 3.500.000 4 g J & J Jan 1 1949 Bank o f M ontreal, N  Y

191 1 i nnoAr 5,075,000 4 jjr M A N Nov l 1941 Yora A London__ 1921 1,000 10,000,000 6H  g M & S Sept 1 1931 Now York__ 1913 1,000 318.000 4 A  g ,1 A .1 July ’22-Jan ’23 Bank of Montreal, N Y
1913 1.000 192,000 5 g J & D Dec ’22-Dec ’23 Girard Trust C o .. Phil*
1916 1 .000 675,000 4 A g M & N 1 5 N ov ’22-N ov ’26 Bank o f M ontroal, N Y__ 1920 1.000 400,000 6 A & O Apr 1 ’23 to ’30 Minneapolis Tr C o, Minn__ 1920 1,000 2.000,000 7 g J A D28 June ’23 to ’30 Bank o f Montroal, N Y
1921 1.000 2,400.000 OH g M A S M ar 1 ’26 to ’35 do do__ 1921 1.000 &c 2,117,000 7 g .1 & D Juno 28 1922 Now York- - - 1910 1,000 2,104,000 6 g F A A Aug 1 1940 N Y  and St Paul

104 1909 500 Ac 3,560.900 5 g J & J July 1 1949 N Y , Callaway, Fish ACo
65 1911 1.000 1,968,000 5 g A & O Oot 11931 1st N Bk. N  Y A StLouis__ 1901 1.000 745.250 4 s ,r & J Jan 1 1951 St Louis Union Trust Co--- 1904 1,000 737.000 4 c j A J Jan 1 1951 do do

100 1,500.000
1921 300,000 7 F & A Fob 15 1931

Nono Seo text
100 Soo text

1922 52,942,752 5 J & J Jan 1 1962
1922 27.236,000 4 .1 & J Jan 1 1962
1922 12,894,570 6 J & J Jan 1 1932
1913 1,000 380,000 fig J A D Jne ’22-June ’23_ 1914 1,000 202.000 5 J A J Juiy’22-July ’24
1920 1,093,300 6 J & Tin T o  Jan 15 1935
1921 450,000 6 J & J 15 T o July 1 1936
1917 1.000 Ac 2.241.000 6 F & A 15 M ay is  1922 National City Bans.. N V__ 1920 1,000 675.000 6 Quar. T o Sopt 1922--- 1912 600 Ac 200,000 5H  g J A D Dec 1 1932

309 1893 1.000 2,000,000 4A 5 g A A () Apr 1 1923 61 Broadway. N Y— 1919 1,000 1,850,000 6 g A A O Apr 11924 Ohaso Nat Bank, N Y

MINNEAPOLIS ST. PAUL & SAULT STE. MARIE R Y.— Owns mala 
line from Sault Ste. Marie, Mich., via Minneapolis to Portal, North Dakota, 
at International boundary line, there connecting with Canadian Pac., 1,040 
miles; branches, Hankinson, N . D ., to M ax, 305 miles; Glenwood, M inn., to 
N oyes, 205 miles; Thief River Falls, M inn., to Kenmare, N . D ., 298 m.: 
Fordvllle, N . D ., to Drake, N . D ., 131 miles; M oose Lake, M inn., to Plum
mer, M inn.. 193 m .; Wishek, N . D ., to Pollock, 70 m .; Brooten to Duluth. 
M inn.. 188 m .; Lawler to Cuyuna, 39 m. (V . 91. p . 912, 787): other 
branches, 760 miles; spurs, 21 m .; total owned Dec. 31 1921, 3,287 miles; 
trackago rights, 31 m ., less trackage used jointly by Chicago division, 68 m .; 
leases Wisconsin Central R y. (which see), 1,126 miles; total operated, 4,376 
miles. Owned but leased to Minnesota N. W . Elec. R y ., Thief River Falls 
to Goodridge, M inn ., 19 miles. Late in 1916 became interested in Spokane 
International R y. V. 104, p. 1899.

H IST O R Y .— A consolidation In 1888 of Minn. Sault Ste. Marie A Atl. 
Minn. & Pac., Ac. See V. 46, p. 538, 609; V. 77. p. 628.

In 1909 51% of Wisconsin Cent. com. stock was purchased, affording a 
Chicago connection, the road being leased for 99 years from April 1 1909; 
$11,216,700 4%  leased lino ctfs. have been Issued (see WIs. C ent.), Becurod 
by WIs. Cent. prof, stock, $ for $. V. 88. p . 232, 564, 686; V. 98, p. 1668. 
Int. on Wise. Cent. 1st & ref. 4s ($5,816,000out)Is guaranteed. V. 95, p. 968.

The Central Terminal R y ., organized In 1911, on Apr. 1 1914 opened a 
new Chicago terminal. See BONDS below. V. 93, p. 1463, 1387. 871, 
285: V. 95, p. 745.

In Aug. 1921 acquired the property o f the Wisconsin & Northern. Y. 
113. p . 183.

STOCK.— Canadian Pacific on D ec. 31 1921 owned $12,723,500 common 
and $6,361,800 preferred. Preferred stock has a prior right to 7%  (non- 
cum .); then com. to 7 % ; then share pro rata. V . 75, p. 549; V. 92, p. 882.

D IVIDEN DS.— 1 ’03. ’04. ’05. ’06. '07. ’08. ’09. 1910 to 1921. ’22,
C om m on ........... . . % /  2 4 4 4 4 6 6  7 yearly text

Paid in 1922: April 15, 2% . V. 114, p. 1180. Payment o f  div. on 
common stock has been enjoined. Compare V. 114, p. 1766, 1890.

BON DS.— Can. Pac. guarantees 4%  lnt. on all old bonds assonting to a 
reduction o f int. to 4 % ; also on consols o f 1888. (Seo V. 50, p. 784; V. 51. 
p . 239.) About one-half M inn. S. S. M . A A tl. bonds and practically all 
other issues assented. Abstract o f  Minn. Sault Ste. Marie & Atlantic mtge. 
in V. 45, p. 243; Can. Pac. R y. Co. on Dec. 31 1920 owned $3,993,000 o f tho 
M . St. P . A S. Ste. M . 1st 4s. The Consolidated mortgage o f 1888, abstract 
V . 47. p . 142, was for $21,000,000 on 800 miles (sufficient o f  this reserved 
to retire prior bonds) and for $20,000 per mile on all additions. Outstand
ing amount Is, however, restricted to three times the stock. V. 94, 
p . 351; V. 73, p . 185; V. 78, p . 820; V . 79, p . 1332; V. 80, p . 651; V. 87. 
p . 1011, 1664; V . 89. p . 779; V. 91. p. 1026; V. 95. p . 544; V . 98. p . 1316; 
V . 100, p . 812; V . 103, p . 321; V . 106, p. 1126. As to 2d 4s, see V. 00. 
p. 609. 771, 977; V. 71. p . 845; V . 85. p . 1646; V . 96, p . 1089.

The Chicago Terminal 1st M. 30-year gold 4s ($2U,U0u.00U auth.) are se 
cured under a joint mtge. with Central Terminal R y. on Chicago terminals 
o f  Minn. St. P. A S. S. M. and Can. Pac. system lines. They are subject 
to call on any Interest date beginning Nov. 1 1916 as a whole at 105 and 
must be called yearly, beginning Nov. 1 1916, at 102 yt by a sinking fund suf
ficient to retire issue at or before maturity If not purchasable for less. Ttn 
$6,000,000 bonds sold represent cash Investment equal at least to their par 
▼alue. the remainder belncr reserved for not exceeding 80% of cost of exten- 
slons and improvements; in sinking fund Dec. 31 1921, $925,429. V . 93, 
p . 1463; V. 95, p. 745.

Tho ref. mtgo. closes all prior bond issues o f  tho com pany, at tho amount 
now outstanding, $74,647,000. It authorizes tho Issue o f bonds in series, 
with interest rato and maturity fixed for each series at tho time o f issue. 
Tho authorized issue is limited so that the amount at any ono time out
standing, togothor with all outstanding prior mortgage obligations defined 
in tho mortgage, shall never exceed three timos tbo outstanding capital stock. 
An annual sinking fund, payablo July 1 1922, And on July 1 in each year 
thereafter, o f 1% o f tho Sorios “ A ”  bonds from time to time outstanding 
in tho hands o f the public, will purchase bonds at not exceeding par and 
interest. V. 114, p. 1180.

Tho $10,000,000 6 H %  collateral trust gold bonds duo Sept. 1 1931 are 
secured by pledge o f $12,500,000 25-year 1st ref. mtgo. 6%  gold bonds, 
Series “ A .”  V. 113, p. 1156.

E AR N IN G S
(of System).—  -------Jan. 1 -Mar. 31-------  -------Jan. 1 -Dec. 31--------
(I.-S. C. C. Figures.) 1922. 1921. 1921. 1920.

G ro ss ......... ..........................$8,326,944 $9,590,782 $42,938,421 $49,162,796
Net aftor taxes_________ dcf.500.948 df.1,819,853 659,607 763,346

R E P O R T .— For 1921, in V. 114, p. 2110, 2334, showed:
Corporate Income—  1921. at920. bl919. bl918.

Operating income______ def.$43,214 $884,072 ..... ..........  ..... ..........
Federal com pensation..  „ ------------ 7,322.460c$10,430,423c$10,458,176
Other corporate incom e. 1,616,018 1,687,054 928,735 687,424
Gross Income-----------------  1,572,804 9,893,592 11,359,158 11,145,601
Interest, taxes, A c_____  5,044,962 6,481,021 6,020,743 6,887,438

Dividends—
Leased line ctfs., 4 % . . .  450,624 450,624 450,624 450,624
M . St. P. & S. S. M . Ry.

Co. pref. 7 % -------------------- 882,238 882,238 882,238 882,238
do common 7 % ------  1,764,476 1,764,476 1,764,476 1,764,476
Balance, su rp lu s ...def.SO,569,496 $315,233 $2,241,077 $1,160,824
a Federal only, b Corporate and Fodoral. c  Fodoral compensation 

less corporate expensos.
Substantially tho entire amount o f pref. dlvs. o f  tho Wisconsin Central 

are paid to the "S o o ”  company proper and Included In Its "other Incom e." 
Chairman, E. Pennington; Pres., G. R . Huntington; V .-P ., W. L. Martin:

V .-P ., G. W . Webster; T r e a s .,---------------------; Com p., C. W . Gardner, all
o f  Minneapolis.— (V. 114, p. 79. 1180. 1408, 1651, 1766, 1890, 2110, 
2241. 2334.)

MINNESOTA TRANSFER R Y.— Union road owning 13.54 miles, ex
tending from junction with Chic. Mllw. A St. Paul at Merrlatn Park to Frid
ley (with stock yards, Ac.); side tracks, 90.88 miles; total, 104.42 miles. 
V. 104,p. 1045. Stock, $63,000, equally owned by Chic. Mllw. & St. Paul, 
Nor. Pao., Chic. St. Paul Minn. A Omaha, Minn. & St. Louis, Chic. Burl. A 
Quincy, Great North., Chic. Great W est., Minn. St. Paul & Sault Ste. Marie 
and Chic. Rock Island & Pacific. In July 1910 mado a new 1st M . for 
$3,500,000, callablo all or part at 10244. beginning Feb. 1 1922; somi-ann. 
sinking fund from 1917, A  of 1% . Pros., G. R. Huntington; Sec., F . 8 . 
Leavitt, St. Paul. M inn .— (V. 104, p. 1045; V. 107, p . 697.)

M ISSISSIPPI CEN TRAL R R .— Owns from a point 14 miloa south of 
Hattiesburg, M iss., to Natchez, 164 mllos. In 1921 acquirod under loaso 
tho Hattiesburg branch o f the Gulf Mobilo & Northorn R R . Stock auth. 
and outstanding $3,940,000; par S100. Divs. o f 6%  yearly paid to Oct. 1 
1907; 1913, 1% ; 1914, to Aug. 1919, 2%  (1% F. & A .); none since.

Bonds.— 1st M. bonds dated July 1 1909, limited to $10,000,000, are Issu
able at $25,000 p. m.; they are subj. to call by lot at 110 for yearly sinking 
fund of $49,200: also as an entire issue at same price. Rotired by s. f. 
to Fob. 1 1922 $747,400. They are guar., p. & L, by U. S. Lumber Co. 
V. 88, p. 1561.

E A R N IN G S.—  -------Jan. 1-Mar. 31-
.1921. 
$261,772 

dof. 19,986

-Jan. 1-Dec. 31-
1921. 

$1,198,143
1920. 

$1,047,364
def.77,841 dof.534,487

Other
Income.
$142,410

108,341

Int. A  
Sink. Fd. 
$181,075 

220.105

Balance,
Surplus.

def.$579,193
dof.393,948

(I.-S. C. C. Figures.) 1922.
G ro ss__________________  $363,438
Net after taxes_________ 37,470

R E P O R T .— For calendar years: ,
Gross Net, after 

Earnings. Taxes.
1920 ..............$1,047,364 dof..$537,52S
1919 .............  1,011,409 def.282,185

Pres., F. L. Peck; Sec., G. F. Royce; Treas., E . S. Peck; Gen. M gr.,
L. E . Faulkner; A ud., Chas. Ehlers, Hattiesburg, Miss. Office, Hatties
burg, Miss. Fiscal agents. Callaway, Fish A Co., 37 W all St., N . Y .—  
(V. 113, p. 1156, 1360.)

MISSISSIPPI RIVER & BONNE TERRE R Y.— Owns Riverside, M o., 
on Mississippi River, to Doe Run, M o., 46.44 miles, with branches. 18.10 m.| 
also 43.44 miles o f industrial tracks; total tracks about 108 miles. Tenta
tive valuation, V. 113, p. 1053-

STO C K .— Stock auth. and outstanding, $3,000,000; par $100. D ivs, 
1900 to 1910, 6% ; 1910-11. 7% ; 1911-12, 6 % ; 1912-13, 5% ; 1916-21, 6 % .

BONDS.— The $2,500,000 1st M. gold 5s of 1911 are secured by a closed 
first mtge. on the property owned and hereafter acquired except about ono- 
half In value of the equipment, and further by deposit of a $2,500,000 
20-year 5% note of the St. Joseph Lead Co. They are redeemable at 105 
as a whole or by lot for a sinking fund of $25,000 yearly for first 5 years and 
$50,000 a yoar thereafter. V. 93, p. 589. 871. On Dec. 31 1921 $532,000 
were held In sinking fund and $597,COO wore in treasury.

E A R N IN G S.— For calendar years:
Net Op. Inc. Other Inc. Charges.

1921 ...........$197,185 $118,307 $107,704
1920 ........... 191,026 115,263 120.694
1919............ 111,818 134.755 114,785 _______  _______

Pres., Clinton H. Crane; 1st V .-P ., E. O. Smith; 2d V .-P ., F. J. Thomure;
Treas. & Sec., F . H . Dearlng. N . Y . offlco, 60 Wall St.— (V. 113, 
p. 1053.)

MISSOURI & ILLINOIS BRIDGE & BELT R R .— Has bridge 2.100 feet 
long across tho Mississippi River at Alton, 111.; also 2.75 miles o f  road. 
Owned by C. O. O. & St. Louis, Louisville & Nashville, Chic. Peoria A 3t. 
Louis, Balt. A Ohio, Missouri Pac., Wabash, Chic. Rock Island & Pac. 
Chic. A East. 111., M o. Kan. A Tex. and Pitts., Chin., Chic. & St. Louis 
(Penn. RR system). Incorp. in 1904 as successor o f tho St. Clair Madison 
& St. Louis Bolt R R . V. 79. p. 1642, 681; V. 103, p . 2156. Stock, 
$2,500,000; outstanding, $143,000. Pres., Henry Millor; Sec. A Treas., 
W . F. Bonder, Railway Exchange B ldg., St. Louis.— (V . 103, p. 2156.)

MISSOURI ILLINOIS R R .— This company acquired tho railroad 
formerly owned and operated by Illinois Southern R y., wliich was foreclosed 
Sept. 15 1920 (V. 112, p. 744), the purchaser subsequently having contracted 
with St. Josoph Lead C o., Pittsburgh Plato Glass C o., American Smolting 
A Refining C o., Desloge Consolidated Load C o., and National Load C o., 
to convoy the property upon payment o f $9( 0,000 to him by thorn, to a 
corporation to he organized by them. Thereupon these companies caused 
the incorporation in Missouri o f  the above com pany. Tho lino oxtends 
from Salem, 111., southwest to Kellogg, and from St. Genovievo, M o., 
southwest to Bismarck, a distance o f 127 miles, with a branch from Collins, 
111., south to Chester. 11 miles.— (V. 112, p. 744, 1283, 2414, 2748.)

MISSOURI KANSAS & T E X A S  R Y .— Operates a line with north, 
era terminals at St. Louis. Kansas C ity, Junction City and Hannlbal- 
Mo., extending southerly across the Oklahoma and the Texas cotton belt 
to tidewater at Galveston, on the Gulf of Mexico, aud to San Antonio, 
Tex., and Shreveport, La., with branches.

Dividends.
$180,000
$180,000

180,000

Balance. 
sur. $27,728 

sur. 5,596 
dof.48,220

M.K.AT.Rg.—Owned (1663;m.) Miles.
Jet. near St. Louis to Red River 629 
Hannibal, M o., to Franklin Jet. 105
K. O., Mo., to Parsons, Kan___ 94
Parsons, Kan., to Okla. C ity .. 203 
Junction City to Parsons, K an. 168
K. G. Juno, to Paola, Kan_____  86
Oklahoma City to A toka______  132
Osage June, to Verdark, O k la .. 79
Fallls to Guthrie, Gkla________ 23
Other branches________________  154
M.K.A T.of Tex.-Owned (1,119 m.) —
Red Rlv.to Houston,via F t .W . 357 
Denison to Hlllsb., via D allas.. 172
Whltesboro to Henrietta______  87
Greenville to Shreveport______  160
Other branches________________  353 .  ____

Total operated Dec. 31 1920_______________________________________ 3,807

M .K.A T.of Tex.-Leases (448 m.) —  
*Tex. Cent.(99% stock ow ned). 309
•Wichita Falls R y ....................... 18
Other lines_____________________ 121
* Wichita Falls A  N. W. Ilg . .  329
Op.Jolntly(a.)— M .K.A T.Ry.(76 m.)
St. Louis to Machens, M o_____  27
Kansas City to Paola__________  46
Dewey to Bartlesville__________ 4
(6) M . K. A T. of Tex.(172 m.) —
Whltesboro to Fort W orth____  71
Houston to Galveston_________ 60
Austin to San Marcos (seo Int.

A c t .  Nor.; V. 04, p. 416)—  30
Otho lines_____________________ 21

(♦See this com pany.)
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RAILROAD CO M PA N IES  
[For abbreviations. & c.. see notes on first page]

Ho & N Ark R R— Roc cfcfs $2.600,000 red par-------------

* OmnmVn“ tock Fauth $200,000,000) -  - - - ..................
Pref stock 5 %  convert cum 1918 call 107K - - - - - - - -
First A  Ref M tge gold-----------------------------------U .c ’ A r"
P Series A callable 107 44 & l n t ....................................y

Series B callable (all) par A  lnt--------------------------- y
Series O callable (all) par & ln t ---------------------------y
Series D callable (all) 107 4$ and l n t - - - . — - - - - - y

Equip- gold notes Sor. 41, 41-A , 41-B , & 4 1 -0 , due
about $464,000 yoarly........................... , - - - - —  -<£<-•

Gen M  $53,000,000 g call par a ftM ch l 21 Bayc^Ar*

a Bonds of tho Gen. M tge., amounting to $1,628,00  
Sec. (see text).

M iles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

1915 $250 Ac $1,849,000 6 M A N M ay I 1918 Merc Trust C o. 8t L . M o

100 82.839.500  
71,800,100

17.810.500  
See text 
9,044.000

18,000.000

100

~6,696
6.696
6.696
6.696

1917
1917
1917
1920

500 Ac 
600 Ac 
500 Ac 
500 &c

5 g
5 g
5 g
6

P & A 
F Sc A  
F & A 
F & A

Feb 1 1965 
Jan 1 1923 
Aug 1 1926 
Feb 1 1949

Co’8 office,120 B w a y.N Y  
do do 
do do 
do do

6.696
1920
1917

1.000 
600 See

6,016,000
a51.360.000

6 g 
4 g

J & J 
M A S

To Jan. 15 1935 
Mar 1 1975

Guaranty Trust C o , N  Y  
Jo’s office,120 B w a y.N Y

0, hav e beon doposite d to rotiro b onds of t he Centr al Branch Unio n Pacific R y . 1st M tge.,

lirorcmnizalion Plan Dated Nov. 1 1921 (V. 113, p . 2311, 2505) — Pros. 
n i , «  P f f i f f  was on Sept. 27 1915 appointed receiver for tho company 
h l  tho II S Circuit Court at St. Louis. Tho Reorganization Managers. 
ry  ̂ hw S (dlirn ian  & Co. and Hallgarten & C o., New York, announced a i -  & w . So'ilgnian «  V̂ ô . a »  outline o f  which Is given
M o V t f ^ d e t o l t o ‘In fu llT s e e  V. 113, p . 2311). Tho plan was declared 
operative In Jan. 1922, V. 114, p. 198.

xr... nnUrnml C o __The reorganization Is to embrace, except as stated
. i^ f^ond excoDt so far as tho Reorganization Managers shall otherwise 
Se o *  various properties now included in tho Missouri Kansas
I 0'Texi These are to bo

vonoral creditors’ bill or under foreclosure decree or other
wise deaft with and a successor company or companies will be organized 
or utilized wherever tho Reorganization Managers in their discretion may

d°T h (f now company is to authorize tho following securities:
I t ' riJn Mortaaae Ronds—  Tho prior lien mortgage bonds will bo 

n Pif* h , „ ? h n fordauthorized amount of $250,000,000 at any one time

«BSiJsw «assBSi a  as
^ r u s 't e e s  which Is to
chisM a n r M u V m e n tf  terminals and other property Including underlying emsos ana oqiuoiiiu u I stocks and bonds of subsidiary com-
bonds deposited under Uie plan ana conlpany pursuant to tho plan
panics) which may Droperty of liko character (including stocks and and also a 1 addltlo:nai property oi use thereafter acquired by the
newdcompany^ilslf e t C°toPexliungailens or purchase money liens thereon 
T h ey  may e issued in separate series maturing on tho same or d fjoront 
dates and a y series may lie made redeemable in wholo or n part a times, 
on notice aiul at premiums, and may have such conversion privileges as 
may bo determined by tho directors at the f. m.e, 0_f A t

The prior lien mortgage bonds are to bo applied for tho following purposes
and approximately In the following amounts: ____
* In respect o f  existing securities dealt with under tho plan and for settle-

r T red Clalma: ............$52,942,752
Serios i H /o ................................................. ...........  ........................ $80,178,752
To be offered to stockholders (Series C 6 % ) - - - - - - r - - -----------■; 12.894,570
'iv, he issued or resorvod for issue under such regulations and 

restrictions as tho Reorganization Managers may in their 
discretion determine to refund, take uo or provide for securi
ties not dealt with under tho plan, &c............................................-156.926,678

$250,000,000
Of tho prior lien mortgage bonds thcro aro to bo presently Issued and 

delivered undor the plan, carrying interest from Jan. 1 1922:
852 942 ,762  serios A 6 % 40-year, redeemable at 105 and accrued lnt; 

827 236.000 sories B 4 %  40-year, redeemable nt par and accrued int.; 
812 894 570 sories O 6 % 10-year, redeemable at 102 4$ and accruod lnt.

Tho Reorganization Managers m ay, In their discretion procure the issue 
nf additional prior lion mortgage bonds to the extent that additions and 
betterments mado to tho system during tho Fed6™ ’ c°*Rro1 Period which 
the receiver advises are in tho neighborhood of $8,000,000, may bo funded, 
o r  to tho oxtont that othor claims of the Director-Genera against the 
system may bo sottlod by such issue, or to provide for further receivers’ 
certificates which may hereafter bo Issued pending completion of the 
reorganization. Such additional bonds may bo of any sories authorized 
under the prior lien mortgage and in tho event of such issue the amount 
of prior lion mortgago bonds reserved for future Issue will bo reduced by

^Cumula"ivcUAdjustment Mortgage Gold Bonds.— The adjustment mortgago 
bonds will bo limited to the total authorized amount of $100,000,000 at 
anv one time outstanding. They aro to bo secured by mortgago and 
deed of trust to Columbia Trust Co. and some individual as trustees, on 
Vhnnrooerties embraced in tho prior lien mortgago and from time to time 
becoming subject thereto. Tho adjustment mortgago will be subject to 
fho nr lor lien mortgago. Bonds aro to bear interest payable annually or 
semi-annually at such rato not exceeding 7 %  per annum as may from time 
to time bo determined by tho directors at tho time of issue, but required 
to ho pa id prior to tho maturity of tho principal, only out of tho not income 
of tho new company as shall bo defined in tho adjustment mortgage. The 
interest will bo cumulative from and after Jan. 1 1925, but accumulations 
of interest shall not boar interest. A t tho maturity of the principal, all 
arrears of cumulative Interest shall bo payablo. Tho bonds may bo issued 
in separate serios. maturing on the same or different dates, and any serios 
may bo mado redeemable In whole or in part at times, on notice and at 
nromlums as may bo determined by the directors at tho time of Issue. 
The bonds of any serios may be made convertible Into preferred stock at 
such rate or ratos, in such manner, under such regulations and during such 
periods as shall bo authorized in the adjustment mortgago.
1 'I’ he adjustment mortgago bonds aro to bo applied as follows: 
in rosDoct of existing securities dealt with under tho plan, for 

settlement of secured claims, or for othor reorganization
rtilrDOSf)1! <J,i OO

T o  be e f fo r t  to stockholders........................................................ ........... .. 5,526,244
Tn bn issuod or roserved for issue undor such regulations and 

restrictions as tho Reorganization Managers may determine, 
and as shall bo set forth in the adjustment mortgage, to a 
nrlneinal amount equal to that part in respect o f which prior 
linn mortgage bonds shall not bo Issued o f tho entire cost of 
now equipment, improvements, betterments and additions 
constructed or acquired by tho now company or some sub
sidiary company, the cost o f construction by tho new company 
or some subsidiary company o f new mileage or tho cost o f tho 
ncmiisitlnn bv tho new company or some sub. co. o f  other lines
of railroad*or stocks or bonds representative thereof............... .. 42,500,000

$ 100,000,000

The adjustment mortgage bonds presently to be Issued and delivered 
under tho plan will be of series A 5 %  ranking for interest from Jan. 1 1922, 
maturing Jan. 1 1967, redeemable in whole or in part at par and accrued 
int. and convertible prior to Jan. 1 1932 into pref. stock series A 7 % , at the 
rate of 10 shares for each $1,000 bonds with adjustment of int. and div.

P r e f e r r e d  Stock.— The preferred stock will be authorized to the amount 
of $200,000,000, divided into 2,000,000 shares of the par value of $100 
each. Tho preferred stock may be issued in series. Each series shall 
carry dividends at such rate, not exceeding 8 %  per annum, as may be 
determined by tho directors and any series may be made redeemable in 
wholo or in part on such terms, on such notice and at such premium, if 
any, as may do determined by the directors and be stated in the certificates 
therefor. Dividends will be cumulative from and after Jan. 1 1928 or later 
issuo. In tho event of any liquidation, dissolution or winding up, whether 
voluntary or involuntary, the holders of the preferred stock shall be en
titled to be paid in full out of the assets of the company $100 per share of 
their stock and all arrears in cumulative dividends, before any amount 
shall be paid out of said assets to the holders of the common stock, but they 
shall not bo entitled to any other or further distribution of assets. Pro
vision is to be made that no additional mortgage Is to be put on the property 
becoming vested in the new company pursuant to the plan except with the 
consent of the holders of a majority of such part of the preferred stock at 
the time outstanding. , , . ,  „

The preferred stock is to be applied and reserved as follows:
In respect of existing securities dealt with under the plan, for 

settlement of secured debt or for other reorganization
purposes___________________________________________________________ $24,500,000

To bo issued or reserved for conversion of adjustment mort
gage bonds and for future issue for corporate purposes----------175.500,000

$200,000,000
Tho preferred stock to be issued in the reorganization will be of series A , 

will carry dividends at the rate o f 7 %  per annum, and will be made, if 
allowed by law, redeemable In whole or in part at $110 per share and all 
arrears In cumulative dividends thereon.

Common Slock.— The common stock will bo authorized to an amount not 
exceeding 2,500,000 shares, without nominal or par value. The common 
stock Is to be applied and reserved as follows:
In respect of existing securities dealt with under the plan, 

for settlement of secured debt, or for other reorganiza
tion purposes--------------------------------------------------------------------------  20,322 shares

To bo offered to stockholders_________________ ____________ - -  762,833 shares
To bo Issued or reserved for future issue for corporate

purposes................................... - ................ ................ ....................... -1 ,716 ,845 shares
2,500,000 shares

Basis of Exchange.
E a ch  $1,000 P rin c ip a l A m o u n t o f  E x is tin g  S ecu rities  

to R eceive.
P r io r  L ien  P rio r  L ien  A  d ju stm 't P refer red  C om m on
M tge .B d s. M tg e .B d s . M lg e .B d s , Slock Stock 

E x is tin g  S ecu rities—  S e r .A 5 % . S er.B  4%. S e r .A B % . S eries A . ( N o .o f S h . )
Mo. Kan. & Texas Ry. Co.— 

nlstM.4%gold bds. June 1’90 
2d M. 4% gold bds. June 1 ’90 
1st & ref. M. 4% gold bonds

Sept. 1 2004......................
Gen. M . 444% sinking fund

gold bonds Jan. 1 1936-----
2-yr. sec. gold notes May 1 T6 
1st M. extension 5% gold

bonds Nov. 1 1944-----------
St. I.ouls Div. 1st M . ref. 4%

gold bonds April 1 2001-----
The Kansas City A Pacific RR. C< 

b 1st M. 4% g. bds. Aug. 1 ’90 
Missouri Kansas A Oklahoma RE 

c 1st M. 5% g. bds. May 1 '42 
Tho Missouri Kansas A Eastern R:

1st M. 5% g. bds. Apr. 1 ’42- 
2d M. 5% g. bds. Apr. 1 '42.

Thc Missouri Kansas A Texas Ry.
1st M. 6% g. bds. Sept. 1 '42 

Tho Dallas A Waco Ry. Co.— 
illst M.5% g.bds. Nov. 1 '40 

Tho Wichita Falls A Northwester 
1st M. 5% g. bds. Jan. 1 '39- 
lst lien col. tr. 5% gold bonds

Jan. 1 1925 ......................
1st A ref. M. 5% gold bonds

Jan. 1 1940........................
Southwestern Coal A Impt. Co.—

1st M. 6% tr. bds. July 1 '29 
The lloonville RR. Bridge Co.— 

e lstM.4% g.bds. Nov. 1 '51 
Missouri Kansas A Texas Ry. Cc 

Pref. stock (per 10 shares), on
payment of $20 a share-----

Com. stock (per 10shares), on 
payment of $25 a share-----

$500 $500
— — $1,192 50 $64 16

500 250 603 33

250 250 73 13 719 37
350 — 525 525

____ — 500 666 67

____ ____ 250 750

'  500 500
. Co.—
1,000 ____
Co.—
750 537 50

500 656 25
Do. of Texas—  

750 ------ 541 67

1,000
l Ry. Co.— 
1,200 ____

500 — 675

250 — 812 50 187 50

500 — 890

__ 1,000
•---

____ * 60
• 75

as follows : a $23.33; b $36.67; i

1 2-3shs' 

24$ shs.

10 shares

d *'\vi't'eVn:(l "stock receives $140 and common stock $175 in prior lien

SeiBm»ds° <&6 $ofesnnof Dealt with Under the Plan.— Missouri Kansas & 
Texas R y. equipment trust notes; the Missouri Kansas & Texas R y. C o. 
of Texas equipment trust notes; Texas Central RR. Co. first mortgage 
gold bonds- Katy Office Building Po. first mortgage serial gold bonds; San 
Antonio Belt & Terminal R y. Co. first mqrtgage gold notes.

Properties Not Included in the Reorganization.— It Is the intention of the 
Reorganization Managers not to include in the reorganization the proper-
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MISCELLANEOUS COMPANIES  
[For abbreviations, &c., see notes on page 6

M issouri Pacific R R  (Concluded)—
U) Missouri Pacific Railway Securities Outstanding 
Pacific IiR  of Missouri 1st M  ext iu 1887 gold. Bazz 

Second intge ext in 1891 in gold St L to K  O .x c *  
First mtge St Louis real estate ext in 1892 gold.x
First mtge Oaron Br g gu p & I (end) ext 1893___z
Third M  ext 1896 red 105 (V 83. p 492 ,1348) C e .z

Equip notes series 3 gold $14,000 s-a _______________
Equip trust ctf Ser A duo $153,000 yrly._C P .xxxc*
Central Br iJn Pac 1st M  g ............. ................ .......U n.x
Verdigris Vai Indep & W  1st M  g guar____________ z

(2) Former St. Louis Iron M t. <& So., &c.—
Gen Cons & L ’d G r't M tge ($45,000,000) g B a .zc*  
Unifying Sc Refund M  gold $40 .0 0 0 ,0 0 0 .M p.xc*& r  
River & Gulf Divs 1st M  $50,000,000 g .B a .xc*& r*  
Pine Biufr & West IstM  assumed red 10 years 105xxx
Little Rock & Hot Sp W  1st M  g. assumed___ SStxxx
Iron M t car trusts Ser 3 due $25,000 sem i-ann_.zz

do Ser 4 $20,000 due semi-annually_____ zz
Mobile & Birmingham RR— rrel stock ($900.000)____

Prior lien gold $600,000.........................................Ce.c
First mortgage $1.200,000.....................................Ba.o

285

"13

100
84

1,497
612
772

44
57

150
150

Dale
Bonds

Par
Value

1868
1871
1872
1873 
1876 
1914 
1921
1898 
1886

8 1 - ’87
1899 
1903 
1903 
1899 
1914 
1914

i895
1895

$ 1,000 
1.000 

500 &c 
500 See 

1,000 
1,000 
1,000  
1,000  
1,000

1,000
1,000

1.000&-J
1.000
1,000
1,000
1,000

100
200, 1000 
200.1000

Amount
Outstanding

$18,000,000
2.573.000  

800,000  
237,500

3.828.000
70.000

1.836.000  
s i ,628,000

806,000

42.899.000
30.551.000
34.548.000  

880,000
1.180.000

72.000  
100,000 
9UO.OOO 
600,000

1.200.000

Rate
%

4 g
5 g 
5 g 
4 H  g
4
5 g
6 X  
4 g 
6 g

5g4 g

5 g

i*
5
4
5 g
4

When
Payable

F Sc
J &
M &
A &
M  &
J &
F &
J Sc
M  Sc

A Sc
J Sc
M  Sc
A &
J &
M  &
J &
J <Jc
J &
J &

Last Dividend 
and Maturity

Aug 11938  
July 1 1938 
M a y l 1938 
Oct 1 1938 
July 1 1938 
Dec ’22-Dec  
Feb 1 ’25 to 
June 1 1948 
M ar 1 1926

Apr
July
M ay
Oct
July
Sept’
Dec
July
July
July

1 1931 
1 1929 
1 1933 
1 1923 
1 1939 
22-Sept ’23 
’22-Dec '24 
1 1922 2%  
1 1945 
1 1945

Places Where Interest and 
Dividends are Payable

Co’s office, 120 B w ay.N Y  
do do
do do
do do
do do

Girard Trust Co. PhIU 
Co’s off., 120 B ’way, N Y  
120 Broadway, N Y 
C o’s office,120 Bw ay.N Y

do do
do do

Co office, 120 B ’way,N Y  
do do

St Louis Union Tr Co 
Phila Trust Co 
Girard Trust C o, Phila 
JPMorgan&Uo.W Y ,<kLon 
J P Morgan & Co. N Y 

do do

ties covered by the mortgages securing the bonds listed below, but provision 
may be made under the plan for the settlement of any obligation of Missouri 
Kansas & Texas R y. Co. or of the Missouri Kansas & Texas R y. Co. of 
Texas in respect o f guaranteed or assumed bonds. Texas & Oklahoma 
R R . Co. first mortgage 5 %  gold bonds; the Sherman Shreveport & Southern 
By- C ° .  first mortgage 5 %  gold bonds; Beaumont & Great Northern R R . 
Co. first mortgage 5 %  gold bonds; Houston & Brazos Valley R y . Co. first 
mortgage 5 %  gold bonds.

For further details of reorganization plan, compare V . 113, p. 2311, 2505.
Sale of detached linesj V . 114, p. 1534.
In May 1913 sold $ 1 .900,000 5 %  equip, notes. V . 96, p. 1489. In Aug. 

1915 purchased rolling stock for $895,475. of which $50,000 paid In cash and 
remainder due In yearly rental payments. V 101. p .6 9 4

Guaranty San Antonio Belt & Terminal R y ., see that company below 
and V . 108, p. 1061.

Equipment trusts ($8,847,000) issued to Director-General for rolling stock 
allocated to this company. See article on page 3.

E A R N IN G S —  --------Jan. 1-M ar. 31— --------Jan. 1-Dec. 31--------
(I.-S . C . C . figures.) 1922. 1921. 1921. 1920.

Gross -----------------------------$11,932,461 $15,768,629 $60,286,166 $70,220,759
N et after taxes--------------- 2,614,027 2,083,806 9.5C4.056 942,039

A N N U A L  R E P O R T .— Report for 1920 in V . 113, p. 624:
Years ending Dec. S i. 1920. 1919. 1918. 1917.

Average m i le s . . . ............................ .........  3,839 3.861 3,866
Gross earnings.................... $72,914,737 $61,825,376 $54,138,799 $43,344,150
Operating exp. & ta x es.. 71,969.734 59 018,765 49.100,565 35,129,225

Operating income------- $945,003 $2,806,611
N et incom e...................   $1,706,017 $3,258,450
I nterest on bonds, &c___ 6,855,343 6,736,793
Rentals, & c_....................... 2.152,050 1,684,291

$5,038,234 $8,214,925  
$5,390,795 $ 8 .0350 85  

6.761 282 6,655.512
1.336,935 .......... ..

Balance, deficit.............$7,301,376 $5,162,634 $2,707,424 *$1,379,573
* Surplus.
Pres. & Receiver, C . E . Schaff, St. Louis; Sec., J. W . Reid, Parsons, 

K an.; Treas., F . Johnson, St. Louis.
D IR E C T O R S .— C . E . Spooner, A . S. Johnson, W . W . Brown, Parsons. 

K an.; J. M . Bryson, Edw. A . Faust and Charles E. Schaff. St. Louis;
A . C . Rearick. Harry S. Black. Stuyvesant Fish. Walter S. Crandell. A. J. 
Miller, De W ittM illhauser, S. E . Kilner. Alvin W . Krech, E. R . Tinker. Jr..
J. B. Barnes, N . Y . Office, 61 Broadway, N . Y .— (V . 11-1, p. 79, 198, 
410, 522, 627, 738, 854, 948, 1287, 1534, 1890, 2013.)

MISSOURI & NORTH ARKAN SAS RR.— Joplin, M o., to Helena ;\rk., 
365.24 miles, of which Neosho, M o., to Joplin, 19 miles, and Sellgman, M o , 
to W ayue. 9 miles, are trackage V . 80. p 168: V  82 d . 569.1269: V.83.P .39) 
Operations were suspended July 31 1921. V . 113, p. 731.

Tho road was sold at receiver’s sale in April 1922 to the Missouri & North 
Arkansas R y ., a reorganized company composed of holders of receivorship 
certificates, for $3,000,000. J. C . Murray, Receivor & G en.-M gr., stated 
an effort would bo made to have the road in operation by M ay 15 1922.

The I.-S . C . Commission has approved a loan of $3,500,000 to be applied 
to maturing indebtedness and additions and betterments.

In April 1915 $2,500,000 6 %  3-ytar receiver's certfs. secured by a first 
lien on the property were authorized, of which $2,002,750 were sold to retlr* 
•he outstanding $1,472,000 certfs. due M ay 1 and for impts..&c.V. 100 .d .2010

Stock authorized, $25,000 per mile. Entire stock and bonds are 
pledged to secure $6,000,000 6-year 5 %  gold notes of the Allegheny 
Improvement C o ., V . 85, p. 99. In Feb. 1917 suit was brought to fore
close the notes. V .104,p.664. Outstandi ng, $8,340,000 each of stocks&bonds.

Interest, Balance, 
Rents, A c. Surplus.

E A R N IN G S .—  Gross Net after Other
Years ending—  Earnings. Taxes. Income.

1921.................................. $661,973def$461,779 _______  _______
1920 - - - - - ................... $2,115,21 ldef$193,705 $308,091 $208,495dof$94,109
1919----------- ----------- 1,587,827 dof588,898 53,404 98,064def633,556

Chairman, D . R. Francis; Pros., John Sculling.— (V. 114, p. 627, 738. 
9 4 8 .1 0 6 3 ,1 2 8 7 ,1 4 0 8 ,1 5 3 4 ,1 6 5 1 .)  ’

M ISSO U RI PA C IF IC  R R .— Operates an Important system extending 
from St. Louis, M o ., to Omaha, N eb., and Pueblo, Colo., via Kansas 
C ity, M o ., and also to Texarkana, Ark., Lake Charles, L a ., and Johnston 
C ity. 111. Owns about 6,783 miles of first main track, viz.:
Missouri----------1,444 m . I Colorado________ 152 m . ILouisiana_________ 556 m.
Kansas------------2,213 m . Illinois_________ 194 m . (Oklahom a............ 162 m
Nebraska_____ 349 m . i Arkansas_______ 1.713 m .l

Also has leased lines and trackage rights aggregating 517 miles, making 
the total miles of main track Dec. 31 1921, 7 ,300. The trackage Includes 
193 miles of Tex. Pac. R y. in Louisiana affording entrance to New Orleans

O R G A N IZ A T IO N .— Incorp. In Missouri March 5 1917 and about June 1 
succeeded to the properties of M o . Pac. Ry. and its subsidiary. the St.Louis 
Iron M t .,  foreclosed per plan In V . 101. p. 130: V . 103, p. 400, 493 579 
V. 104. p .8 6 3 . 1899. (A s to K  O. & N . W  R R .. see V. 104. p. 1591 . 2010.)

The Missouri Pacific R R . Co. on Dec. 31 1921 owned 8 ,620 ,OOOsharos of 
common stock of the Denver & Rio Grande R R . As to receivership in 1918, 
see that co., V . 105, p. 1420, 1618. Also owned Doc. 31 1921 $10,000,000  
stock , $23,703,000 2d M tge. bonds and $2,979,420 overdue notes of the 
Texas Sc Pacific R v. The 2nd M tge. bonds are pledged as part security for 
the Unifying Sc Ref. M tge. 4s of tho former St. L . Iron M tn . & Sou. R y. Co 

Official statement as to properties, securities, &c. V. 105, p. 498. 1802.’
O LD  B O N D S , ALL ISSUES.— See issue of June 20 1915. Remnants 

of three old bood Issues Included In plan of reorganization arc still being ex
changed under terms of plan, v iz., Contral Branch R y. 1st 4s and Lexing
ton D iv. 5s and Central Branch Un. Pac. 1st M tge. 4s. V. 105, p. 498. 

ST O C K .— The new stock Issues (compare V. 101, p. 131) embrace:
(1) New Convertible 5%  Pref Stock (p. Sc d .)— Cumulative from June 30

1918. Convertible at holders’  option a t ‘ par Into common stock at par, 
subject to adjustment of dividends. Callable by company as an entire I

Issue at 107M %  and div., subject to conversion privilege. Full voting 
power. Authorized. $100,000,000. Presently Issuable not over $ 7 1.800 100 
mcluding $42,500 reserved in Apr. 1922 to retire $ for $ when presented’. 
$42,500 Lexington Div 6s, etc.

(2) New Common Stock, auth.. $200,000,000: issued, $82,839,600. 
All the common and pref. stocks Issued are In a voting trust expiring 

April 1922 or earlier, at option of trustees. The voting trustees are Otto
H. Kahn and Robert YVInsor. V . 104. p 2343.

B O N D S— First A  Ref. Mtge. Bonds— Total Issue, including amounts 
reserved for refunding, improvements, extensions, &c., under restrictions- 
is Imited (except with further consent of a majority in amount of the stock 
holders) to $450,000,000 and further limited so that the total at any time- 
including amounts reserved for refunding bonds and equipment trusts 
(together aggregating $135,945,500 In June 1917. exclusive of the equipment 
trusts maturing prior to July 1 1918. which were provided for under plan) 
shall never exceed three times the capital stock at the time outstanding' 
nor shall issues above $450,000,000 exceed 80%  of the expenditures for Im
provements and additions. The $46,923,150 bonds Issuable under the 
plan bear 5 %  Interest and mature and are callable (as an entirety only) In 
series as shown In table above: future issues must not carry over 6 %  Inter
est nof mature earlier than June 1 1948, and If desired may be made con- vertiDie.

First main track upon which First & Ref. M . Is a first lien, 3,354 miles; 
2d lien, 1,615 miles; 3d lien, 1,439 miles; 4th lien. 286 miles; a first lien 
through deposit of stock, 3 miles; total. 6.696 miles; and all mileage here
after built or purchased with these bonds.

In March 1922 $18,000,000 Series D  bonds were sold, part of the proceeds 
to provide the necessary funds for the retirement of the $13,641,000 Series B 
bonds, due Jan. 1 1923, which have been called for payment on A uk . I 
1922 at par and int. at the Guaranty Trust C o ., N . Y .  Y . 114, p. 1287, 
2013 •
. (2) General Mortgage Bonds— Total authorized, $53,000 ,000 . to bear 4 %  
mt. and mature 1975, but redeemable as a whole (but not In part) at par 
and int. on and after March 1 1921. A Junior lien upon all property at anv 
time subject to tho new First and Refunding Mortgage.

$51,350,000 were Issued to the Reorganization Managers In 1917 for dis- 
trlbuHon under Rian and Agreement of Reorganlztion of the Missouri Pa
cific Ry- Co. and St. Louis Iron Mountain & Southern R y. Co. Approxi
mately $2,688,500 bonds are still undistributed and are held by Reorgan
ization Managers on account of undeposited securities, which are approxi
mately as follows:
$1,628,000 Central Branch U . P. 1st M tge. 4 %  bonds-

3.000 Central Branch Railway 1st M tge. 4 %  bonds;
.  21,000 Kansas & Colorado Pacific 1st & Ref. M tge. bonds;
2,073,000 stock of the Missouri Pacific R y. C o ., which either has not been 

deposited or assessment paid In full.

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on pago 3 , and V. 114 p 410 

Government loan, V . I l l ,  p . 792, 1566, 2229; V . 112, p. 372.
E A R N IN G S —  — Jan. 1-M ar. 31-------------------- Jan. 1-Dcc 31______.
(I.-S. C .C .  figures.) 1922. 1921. 1921 1920.

Gross ------------------------ $23,543,536 $26,867,837 $109,745,072 $114,872,128
N et aftor taxes----------  2,417,532 879,279 13,364,877 def.705i371

A N N U A L  R E P O R T .— For year 1921. in V . 114, p. 2134. showed: 
Calendar Years—  1921. 1920. 1919. io ia

Total oper. revenues.. .$109 ,745 ,073S118,721,428 $93,577,081 $89 612 397
Operating expenses---------  92,042,456 113,319,939 83,357,624 73 2 3 f  738
Taxes, &c-------------------------  4 ,337,739 6 ,106,860 3 ,966,440 3,’267,’634

Operating Income--------$13,364,877 def$705,371 $6,253,017 $13,113,026
Standard return------------- ----------- $1,889,271 $14,206,814 $14 200 814
Other income-------------------- 5,935,266 *18,007,538 2 ,671,894 3,852.989

Gross Income---------------- $10,300,143 $19,191,438 $23,131,725 $31 172 829
Interest, rents, &c----------  18,180,730 31,383,397 14.906 695 15,078,031
Standard return...............  139,491 2,004,840 14,206,814 14,206,814

B al., sur. or def---------- sur$979,922 df$14196,799df$5,981,7 8 4 sr $ l,887,914
O F F IC E R S.— B . F. Bush, President; J. G . Drew, F J Shepard A 

Robertson, E J. W hite, C . E Perkins, V.-Prcs.; O. B . H u n ts m a n ,T ^ -P i^  
Asst. Sec. & Asst. Treas.; H . L . Utter, Sec.-Treas.

D IR E C T O R S ,— Arthur V . Davis, Bertram Cutler, J. G . Drew, Oren 
Root Edgar L. Marston Finley J. Shepard, Chas. Sabin, H . L . Utter, 
Matthew C . Brush and William II. W illiams, New York; William II. Lee 
John G . Lonsdale and B . F . Bush, St. Louis; Chas. E . Ingersoll, Phila.: 
It. Lancaster Williams, Baltimore; William T . Kemper, Kansas City;

120 Broadway
, ,  MOBILE & BIRMINGHAM RR,— (See M ap Southern R y.)— Mobile to 
Marlon Junction, Ala., with branches. 150 miles. Leased to .Southern R y. 
from March 1 1899 tor 99 years, the latter agreeing to meet tho Interest on 
oonds and to guarantee a dividend on the 5900,000 pref. stock of 1%  fo* 
flrst year, 2 %  for second year, 3 %  for third year and 4 %  for fourth year 
and thereafter. Of the $900,000 common stook. $880,400 is owned by 
southern R y „  and voting power on pref. assigned to Southern Ry. during 
liase. V . 68. p. 429. 1134: V. 69, p. 391; V . 71. p. 1013.— (V . 72; p. 137.)

M OBILE & O H IO  R R .-— Owns from Mobile. Ala., to East Cairo.
l? " ’ Oalro East St. Louis, 148 m .. with branch to 

Millstadt. 7 m .; Montgomery Division. Artesia, M iss., to M ont- 
' ^ M o b i l e  ^ P ay. Sfmre branch, 34 m .; other branches 

63 miles, total owned, 922 miles; Warrior Southern Ry. (all stock and bonds 
owned), 14 ni.; trackage rights, 191 miles; operated under agreement 

c «'hount,c , ty. M iss., 38 miles; total operated?D e c f f f m i !  
1,165 miles. Valuation, V . 113, p. 1540. ’
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R AILRO AD  CO M PA N IES  
[For abbreviations, etc., see notes on page 61

M ile s
R o a d

D a te
B o n d s

Par
V a lu e

A m o u n t
O u tsta n d in g

R ate
%

W h en
P a y a b le

L a st  D iv id en d  
a n d  M a tu r ity

$100 $3,016,800 4 In 1921 Yearly Dec 3 1 ’21 . 4 %
472 1879 600 &c 7.000,000 6 J A D Deo 1 1927
525 1883 1,000 1 .000.000 6 z Q —Jan July 1 1927
625 1888 500 Ac 9,471,000 4 S M A S Sept 1 1938
189 1897 1,000 4.000,000 5 g K A A Feb 1 1947

46 1899 500 An 200,000 5 e M A N May 1 1949
159 1913 1,000 2 500.000 5 g J & D Dec 1 1927
159 1886 600 Ac 4,000,000 4 a J A J Jan 1 1931

1913 1,000 03,000 5 g M & N N ov ’22-N ov ’23
1914 1,000 259,000 5 g J & J 15 July "22-July ’24

- - - 1916 1.000 380,000 444 J & D Dec ’22-June ’26

1917 1,000 5,000,000 444 g J & J Jan. 1 1967
37 1902 1,001 1.157,000 344 g A A O Got 1 1942

der In dustria Is below.

33 1909 1,000 835.000 5 g M A S Sept 1 1939
1866 1,0(XJ 130.000 5 M A N May 1 1926

57 1913 1.000 2.027.000 5 g F & A Feb 1 1963

27.91 1908 1.000 373,000 5 g F A A Feb 1 1958

1905 500 Sec 771,000 5 J A J Jan 1 1935
5C 15.000.000 744 J A J Jan 3 ’2 2 ,4 4 4 %

119 1900 1,000 35,000.000 344g J A D Deo 1 2000
2 10C 221.000 4 M A N M ay 1 ’22, 2 %

13 1903 1 .00C 243.000 5 g M A S Sept 1 1923_ __ 50 282.350 5 J A J Jan 1 5 ’22.244%
*07-’ 1 1 500,000 Q T 7 .Tan 1 1Q‘27

1914 £ 100 , &c t 2 ,153,013 5 A * 0 Apr 15 1970
130 1903 1.00C 1,000.000 5 J & D June 1 1933
130 1900 1.00C 160,000 4 g A A O Oot 1 1925

1919 100 Ac 517,800 6 J & J July 1 1924
1916 52,100 6 7 y 7 July 1 1926

aplds & Indl ana.
14)4 100 800.000 See text M & N M ay 1 ’22,4 44%

P la ces  W here In teres t and  
D iv id en d s are P a y a b le

Mobile & Ohio— Stock...................... .....................- - - - - - - - 
First M Mobile to Columbus (principal go[d)-_F.zo•  
First M esten Columbus to Cairo & branch g ._F .zo  
General mtge for 510,500.000 (now gold) s t-F.zo* 
Montgom Dlv IstM  $4,000,000 g(Vb6.p 1045>Ce.zc* 
Mobile A B Sh 1st M $200,000 assumed gold.F.zc* 
M  Sc O 8 t Louis D lv M $3,000,000 g red 10244 Cexc* 
3t Louis & Cairo 1st M gol-’ zssumed zc
Equip tr der " G ” 532.000 s .-a .— last 3, $31.000Ba.x  

do Ser “ H ”  $50,000 s-a, last 3 853.000-U a.y  
do Ser “ J”  dues-a $47,000 Dec. $48,000 J’ne Ce 

,dloblle Term inal & Ry— See Ala Tenn & Nor R y. 
Mohawk & M alone— See New York Cent Sc 11 U RR. 
MonSnttahela R y - l s t  & Ref. M . $15,000,000 gUPi 

Mo^ongahela RR 1st M  $1,500,000 joint g u a r__„k  
M onongahela Southern RR— See U S Steel Oorp un 
Monongahela River RR— Bonds— See B & O R R  
Montana Wyom & Sou— 1st M gred 110 text-.E m xo*  
iVInntfirozticrv &. Kric f£y---l8t M (old 78 extended In 86, 
M ontou rR R — lstM g$2,750.000red 105sftext UP.xc'

Equipment bonds, see text. _
Morehead & Nor Fork— 1st M  g trust Olearf Tr Co.3 
Morgantown & Klngwood—

1st mortgage $1,500,000...............................................—
Morris & E ssex —Stock 7J4% guaranteed D L A W  

1st Ref M  g $36,000,000 gu p Sc 1.......................F.xc*&

Farmers L & Tr Co. N 4 
do do
ver Nat Bank, N Y
do do

First Nat Bk. Mobile. Ala 
Hanover N at Bk, N Y  
Farmers Loan & Tr, N Y 
Bankers Tr Co. N Y 

do do
ai Un T  C o. N  Y

Mount Hood RR— 1st M $500,000 ............. ..............
Mt Royal Tunnel & Term — 1st M  rent charge.

Treas. office. Plttsb, Pa

Empire Tr Co. N Y
Gosben, N Y
Union Tr C o, Pittsburgh

Clearfleld(Pa) Trust Co

Davis Tr Co. Elkins, W T  
Del Lack A Western, NV 
Del Lack & W est, N  Y  

do do
Brooklyn Trust Co, N Y 
Reading Terminal. Phila 
Ogden (Utah) Sav Bank

Ten-year M tge debentures $100,000.

Cit Sav & Tr C o. Cleve 
do do

Oont & O Tr & 8 Bk. Oh 
Qer Tr C o, Davenport,la

Check from Co’s office

t Additional amount pledged.

S T O C K — Stock authorized, $10,000,000; outstanding, $6,016,800; par 
$100. The voting power on $4,984,200 of the stook is exercised by the Gen
eral Mortgage bondholders by virtue of deposit of old debentures of 1879. 

LATE D IV S. n 2 - ’ 13. ’ 13-’ 14. ’ 14-’ 15. ’ 15-’ 16. ’ 16-’ 17.18. ’ 19 ’2 0 .’ 21.
Per c e n t -----------------1 4  4 ,4  4 4 4 4 4 4

The Southern Railway has acquired $8 ,356.000 of the $9,470,000  
general 4s and $5,670,200 of the $6,016,800 stook, Issuing, $ for $, Its col
lateral trust 4%  gold bonds In exohange for the M. A-O . general 4s, secured 
iv a pledge of the latter and had also Issued stock trust certificates for stock, 

dividends being payable (A. Sc O.) at 4 %  In perpetuity. V . 106. p. 2758. 
B O N D S .— General mortgage of 1888 abstract, V. 47. p . 83. V. 60 , p. 967 
Tho St. Louis Dlv. 5 %  gold bonds (limited to $3,000,000), dated Aug. 1 

1913, are secured by a mortgage on the former St. Louis & Cairo R R ., sub
ject to St. Louis Sc Cairo 1st M . 4s, due Jan. 1931, the latter of which have 
been assumed. V . 96 . P- 554, 1022, 136o, 1773, 1840, and V . 70, p. 532.

Stockholders In Feb. 1918 authorized the creation of a mortgage to secure 
not exceeding $50,000,000 bonds, whenever tho board of directors may deem 
It advisablo. V. 106. p. 929: V . 104, p . 452: V. 102. p. 251; V . 100, p. 253. 

Equipment bonds serias J. V . 102, p . 1718. There is no series T‘I . 
Guaranteed bonds: Warrior Southern R y. 1st 4S or 1903 (all owned). 

$603,000; Meridan Terminal 1st 4s (Jointly), $250,000; Gulf Terminal 
1st 4s (Jointly). $600,000. „ _, ,

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3.

E A R N IN G S .—  ----- --Jan. 1 -M a r . 3 1 -----------------j an. 1-Dec. 31---------
(I.-S . O .O . figures.) 1922. 1921. 192 1 . 1920.

G r o ss______________ S4.OgR.0S0 $4,802,367 $18,190,178 $18,796,153
N et after taxes_________ , 637,349 60,547 1,325 ,983d c fl,779,135

R E P O R T.— For calendar year 1921, in V . 1 13 , p . igg2 .
Calendar Years—■ 1921. 1920. 1919. 1918.

Total oper. revenue-$18,190,180 $19,057,874 $15,636,715 $14,840,901
Fedoral compensation.. - - - - - -  a 481,982 2.597,478 2,603,526
Not over taxes----------------  1,325,983d c fl,743,866 def995,911 182,246

................................................................  2 ,289,054 2,688,622 --------
2,087,349 3,069,598

----------- 240,672

Net, Incl. other Income-
Interest, rentals, A c -------
Dividends paid (4% ) —  
Additions & bettormonts

2,685,301
1,672,294

240,672

2,660,674
1,672,216

240,672
700

Balance, surplus--------  $201,706 def$631,648 $772,335 $747,086
a For 2 months.
Pres., Fairfax Harrison.— (V . 113, p . 1251, 1574, 1882, 2819; V . 114, p.

522.)
’M O N O N .” — See Chicago Indianapolis Sc Louisville Ry.

M O N O N G A H E L A R A IL W A Y .— Brownsville Junct., Pa. (connection 
with Penn. R R . and Pitts. & Lake Erie R R .) to Fairmont, W . V a ., 69 miles, 
with branches aggregating 38 miles. In N ov. 1915 operations extended 
from Penn.-W . Va. State line to hairmont, VV. V a ., 33 m . A consolidation 
July 1 1915. See Pitts. & L . E . report, V. 102. p. 1535; V . 106, p. 2003.

Stock authorized. $10,000,000; par, $50. Outstanding, $5,000,000. 
of which Pittsburgh *  Lake Erie (N . Y . Central System) owned $2,500,000  
tho Penn. R R . Go. $1,676,500 and tho Pennsylvania Co. $823,500, on Dec. 
31 1920. First & lie f. M tge. bonds of 1917 auth., $15,000,000; issued in 
1917 to company in N .Y .  Central and Pennsylvania systems in settlement 
of outstanding notes, &c., $4,584,000. V . 106, p. 2011. Pitts. & L . E . 
and Plttsb. Va. & Charleston (Penn. R R .) guarantee tho 344s.

Equipment notes, V . 114, p. 854.
E A R N IN G S .—  ----- -Jan . 1 -M a r. 31------------------ Jan. 1 -D ec . 31-------
(I. S. C . O . figures.) .  1922, 1921. 1921. 1920.

G r o s s ------------------------------ $1,381,403 $1,027,704 $4,394,105 $4,676,500
Net after taxes--------------- 719,605 211,823 1,285,579 662,204

R ESU LTS.— For cal. year 1921, gross lncomo, $688,533; deductions, 
$490,210; bal., sur., $198,323.

O FFIC ER S.— Henry C . N utt Pros.; T . H . B . M cKnight, Treas.; S. II. 
Church, Sec., Pittsburgh.— (V . 114, p. 854.)

M O N O N G AH ELA SO U TH ER N  R R .— Line extends from Monongahela 
Jet. to Mifflin Jet., P a ., and from Clalrton Jet. to W ilson, P a ., 1 1 .55miles 
(loascd to Union R .R . of Pennsylvania).

ST O C K .— Auth. and outstanding. $3,000,000; par. $50. all owned by 
Union R R . of Pennsylvania.

B O N D S .— First 5s, authl , $ 3 ,000,000; outstanding, $3,000,000. Dated 
Oct. 2 1905, duo Oct. 1 1955. Gen. (is, auth.. $7,000,000; outstanding, 
$2,500,000. Dated April 1 1920, due Oct. 1 1955.

MONTANA W YOM ING & SOUTHERN RR.— Owns from Brldger, M ont.; 
on Northern Pacific, to Belfry,and westerly to Bear Creek,about 33 miles, 
serving a coal district. Stock outstanding, $1,000,000. Additional bonds at 
$25,000 per mile. V . 89, p. 470 . Year 1920, gross, $478,548; not oper. 
Income, $70 ,613 ; other income, $1 670; interest. $42,804: bal., sur., $29,478. 
Pros., Frank S. Gannon.— (V . 103, p. 1210; V . 105, p. 1309; V . 108, p .9 7 3 .)

MONTGOMERY & E. R Y .— (S ee  Map E r ie  R R .)— Owns Montgomery 
to Goshen, N . Y .. 10 wiles. Leased In 1872 to Erie U R . Rental now 
$16,000 per an. Stock- $150,000. Diva. (444%  per an.) paid M ay 10 and 
N ov. 10. S. fd ., $6,600 per an. There are $40,500 2d M . 5s due Oct. 1 1927

M O NTOU R  R R .— Owns Montour Jet. to the Mifflin Yards of Bessemer 
*  Lake Erie R R . and branches. 61 miles. In Oct. 1918 the Northern M on
tour RR. C o., with $350,000 or auth. capital stock, was Incorporated.

Stock $5,100,000, owned by Pittsburgh Coal Co. V. 96. p. 286. 861.
Bonds, originally $2,750,000 1st 50-yr. 5s; retired by sinking fund, $723,

000; redeem, at 105 as a whole on and after Feb. 1 1924, or at 10244 for a 
sinking fund of $55,000 yearly.^ Jssueof 1916 guar, by Pittsburgh Coal C o.,

............  ~ “ “  For year ended Dec. 31
Income, $483,835; fixed

duo $20,000 yearly Jan. 1 1923 to 1926, $80,000. For year ended Dec. 31 
1920, gross, $1,677,351; oper. def., $97,315; other In 
,.1____’ Ki o n  1 0 1  • l ml  . s u r . .  $ 2 6 6 ,3 9 9 .charges, $120,121; bal.. sur., $266,399.

E A R N IN G S .—  ----- - / « « •  1 -M a r. 31-------
(I. S. C . C . figures.) 1922. 1921.

G r o s s ____________________ $290,334 $319,891
Not after taxes_________  22,292 def86,606
— (V. 110, p. 2388.)

-------Jan. 1-Dec. 31--------
19.21- 1920.

$1,408,939 $1,677,351  
dcf32,485 dcf65,999

M O R E H E AD  & N O . FO R K  R R .— Morehead to Redwlne. K y .. 24.44
m .; 3.47 m . branch. Stock, auth., $500,000; out, $260,600; par, $ 100-
Bonds, see table above. For year ending D ec. 31 1920, gross, $142,963; 
net, def., $9,348; int. & rentals, $20,714; bal., def., $30,062. Pres., A . W . 
Lee, Clearfield, Pa.; Sec. & Treas., John W . Wrigley, Clearfield. Pa.

M ORGAN'S LOUISIANA & TEXAS RR. & STEAMSHIP CO.—  See Map 
of Southern Pacific.)— R O A D .— Owns Algiers to Cheneyvllle, 20o miles; 
branches. 119 m .; extensions to Port Allen. L a ., & c., 53 m .; trackage to 
Alexandria, &c., 25 m .; total, 401 m .; ferries. 3 miles. Owns $300,000 stock 
of Iberia & Vermillion R R .. 21 miles.

Sou. Pac. Co. owns $15,000,000 stock and $6,417,000 of the S6.429.000  
first mtge. bonds outstanding. D ivs. 1906-07, 1 0 % ; 1907-08, 2 5 % ; 
1908-109. 4 % ; 1910-11, 6 % ;  1911-12. 4 % ;  1915-16, 2 % ; 1917 to 1920. none.

E A R N IN G S .—  ------- Jan. 1-M ar. 31— --------------Jan. 1-Dec. 31--------
(1. S. C . C . figures.) 1922. 1921. 1921. 1920.

G r o s s _________ __________ $1,949,013 $2,303,103 $8,789,650 $10,484 ,-444
N et after taxes_________  def26,124 def79,414 def271,171 501,860

In 1920, gross, $8,775,311; net oper. deficit, $277,717; other income, 
$844,623; deductions, $477,815; bal., sur., $89,091 — (V . 106, p . 1461; 
V. I l l ,  p . 74.)

M ORGANTOWN & KINOVVOOD R R — Owns Morgantown to M .& K .  
Jot., W . Va., 47.94 miles; Rock Foree to Richard, 0.77 m ,; total. 48.71 m . 
Incorp. Jan. 14 1899 In W . Va. The road was sold early in 1920 to the 
B altim ore* Ohio R R . V . 110, p .9 7 0 . Stock auth. ,$2 ,0 00 ,000 ; par, $100. 
Bonds, see table above. , „  „

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 . . , . , ,

Pres., David Elkins, Morgantown, W . V a .; Sec., Richard Elkins, N . Y .  
Office, Morgantown, W . V a .— (V . 114, p. 1766.)

M O R R IS & E SSE X R R .— Owns from Hoboken, N . J ., with important 
terminal facilities on N . Y .  Harbor, to Phillipsburg, N . J ., 85 miles; branch, 
Denville to Hoboken, N . J ., 34 miles; leases, 38 miles; total oper., 157 miles.

Leased Dec. 10 1868 In perpetuity to Del. Lack. Sc W est.. wnlcn guaran
teed 7%  per ann. on stock and. contingently. 1%  extra. In M ay 1917. 
following some titlgation, it was agreed that In future the dividends under 
the lease should be fixed at 744 % .  payable unconditionally, the additional 
rental (44% ) for year 1916 to be paid on July 1 1917, and for subsequent 
years on each succeeding Jan. 1, respectively. See V . 104, p . 2118.—  
(V . 106, p . 601; V . 108, p. 2528.)

M O R R IST O W N  & ERIE R R .— Owns Morristown. N . J .. to Essex 
Fells. N . J ., 10.64 miles; 2 branches. 2.32 m ., total 12.96 m . Stock. 
$400,000; par, $100. Bonds, see table. In 1920. gross, $207,135: net, 
$71,198; Interest, rentals, & c.. $*2 6 j4 ; bal., $187542. Pres., R . W . 
M cEwan, Whippany, N . J.— (V. 96, p. 1629.)

MOUNT CARBON & PORT CARBON RR.— Owns M t. Carbon to Port 
Carbon, Pa., 2.60 m .; total track, 13.45 m . Leased to Phila. & Reading 
999 years from M ar. 1910 at 5 %  on stock, taxes. See. (V . 89. p. 42.)

M O U N T H OO D  R R .— Hood River to Dee, Ore., 16.4 miles. Stock. 
$250,000: par. $100. Bonds, see table. Pres., W . H Eccles. Dee. Ore.: 
Sec. & Treas.. H . H . Rolapp, Ogden. Utah.

M O U N T R O Y A L  TU N N E L & T E R M IN A L  C O .— A constituent com
pany of the Canadian Northern Ry. system, owning tunnel opened for traffic 
Oct. 21 1918 through M ount Royal affording access to termlna.j at M on
treal. V . 105, p. 1209. Cost to April 30 1917. V . 105. p. 1209. •

Present bond Issue was limited (V . 103, p. 1889) to $20,000,000 till 
the $1,750,000 certain Can. Nor. R y. notes (paid Dec. 1 1917) were re
deemed (V. 105. p. 2271; V . 103. p. 1209). The bonds are callable at 
105 and Interest (sinking fund 44%  beginning in 1920). Trustee. British 
Empire Trust C o .. Ltd. In April 1921 $2,153,013 were outstanding, ex
clusive of amount pledged. In Dec. 1917 made a mortgage to secure 
demand loans from Canadian Government. V . 105, p. 2366.

By Act of Canadian Parliament In M ay 1916, rentals paid the company 
by the Canadian Northern R y ., the Canadian Northern Ontario R y. and 
the Canadian Northern Quebec Ry. are included In their operating expenses 
and thus rank ahead of their other fixed charges. V . 103, p. 1210; V . 102, 
n. 1987. Capital stock, $5,000,000. owned by Can. Nor. R y. Sec.. R . P. 
Ormsby. Toronto.— (V . 104. p. 164. 1801: V . 105, p. 1209.)

M U N ISIN G  M AR Q U E TTE & SO U TH E A ST E R N  R Y .— Owns Munis
ing to Big Bay. Lawson to Princeton 90.20 miles; branches 33.89 miles, 
controlled by Cleveland Cliffs Iron C o. Stock $1,870,000: par $100. 
For year ending Dec. 31 1921. gross, $790,026: net, $136,536; other income, 
$36,259: deductions, $115,395; bal., sur., $57,400. Gen. M g r., H . R . 
Harris.

M U SCA TIN E B U R L IN G T O N  & SO U TH ER N  R R .— Muscatine, Iowa, 
to Buillngton. 53 9 miles. This Includes 4 .6  miles trackage, the company 
owning a parallel right of way on 4 miles. V . 80 p 1059. Successor In
Aug. 1916 of Muscatine North & South R y . On M ay 20 1921 Theo. W .  
Krein was appointed receiver. V . 103, p . 579; V . 99, p. 969, 1749. Stock, 
$750,000; par, $100. The 1st M . 5s of 1916, $750,000, callable at par and 
guaranteed by Securities C o ., matured July 1 1919 and were extended for 
5 years at 6 %  int. In N ov. 1916 M use. Burl. & So. Securities Co. was 
incorp. In Maine with $800,000 auth. cap. stock. V . 103, p . 1981. For 
cal. year 1921, gross, $189,782; net after taxes.def., $119,109; int., rental. 
Sec., $45,009; bal., def., $163,129. Pres., E . H . Ryan, Davenport, Iowa, 
— (V. 103, p. 679, 939, 19S1; V . 108, p. 2433.)

M USCLE SH O ALS B IR M IN G H AM  & PEN SACO LA R Y .— (V. 114, 
p. 1891.)

M U TU A L TERMINAL CO. OF BUFFALO.— Owns 5.22 acres of land 
with 1,486 feet of homage on the city ship canal, wharves, freight house 
and a steel and brick grain elevator, capacity 3.000,000 bushels. Stock. 
$60,000. all owned by the N . Y . O . & H. R. R lt .. D . L . & W ., Lehigh Valley 
and Erie, which each, under agreement of Jan. 2 1905 as amended, guaran
tee to nay one-fourth the Int. and sinking fund charges on the bonds (the 
latter $200,000 yearly). Of the bonds ($5,000,000 total auth.), $444,000  
are reserved for future uses: $4,507,000 to Jan. 1920 retired; the balance of 
$49,000 were called for payment on July 1 1920.

Pres.. O . S. Goldsborough, 50 Church S t., N . Y .;  V .-Pres., J. A . Middle
ton: Treas., F. II. Silvernail. 143 Liberty St.. N . Y .— (V . 106, p. 1348.)
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RAILROAD C O M PA N IES  
[For abbreviations, c%c., see notes on page 6]

N ashville C h att & St Louis— Stock $16,000,000autb
First mortgage on Jasper Branch_____________ Cez.c*
First mortgage on Centrevtlle Branch g___C e.zo'Ar
Oons mtge ($20,000,000) $20,000 p m gold._U s.zo*
Equipment trusts due .386,500 yearly____________ G

Hashville dt Decatur— Stock guar 7 H %  by L A N ___
Nashville Florence & Sheffield— See Louisville A Nash 
N ashville Term inal— First M  gold red 105 . .M e s t .x  

First Kef M  $3,000,000 auth(V 98. p 1608)call 105.N 
national Rys of Mexico— Com stock $75,000,000 U S g

First pref stock $30,000,000 4%  n-o (p A d )______
2d pref stock $125,000,000 5 %  n-o (p A d )________
Prior Hen M U Sgred 105 (see text)_______ C c.xc’ Ar
Gen mtge U S gold redeem par (text) gu ar-.N .xo*
Nat RR of Mex Prior Lien m tgegoall 105__Un.xo*

First Oons M $60,000,000 gold (see text)._Ce.xo*
Mexican Central— Priority bonds gold red 1 1 0 ___z

• First Oons luo A scrip n-oum ($9,600 p m)g AB.zo* 
2d oons lno($6,400 p m)red 50%  to July'29 AB.zo*
Car and locomotive rental notes_________________ x
Equipment 5s $50,000 redeemable yrly at p a r ..x  
do ($50,000 yrly par( red 102 )4 beg ’ 10.OB.xo* 

Mex Int prior lien £1,200 ,000 red at par.Un.xo*&r 
do g guar stamp subj to call at 95 to Moh 1907 .

Vera Cruz A Pacific 1st M  g red (text)___________ xc*
Pan Arner (Mex-Guat) 1st M (text)redl05gu p&I xc*

General mortgage guar prln & Int________________ x
Nat Rys 2-year secured gold notes red par______Cex
3-year secured notes $2,460,341 red par__________G
Secured gold notes extended In 1914 and 1915______
Secured gold notes Serlos B $1,509,752 red par___ O
8ecurod fold notes Series O $813,090 rod par____ G
Notes (for purchaso of notes of Pan-Amorican Co)__  

Nevada-California-Oregon—
1st M  $2,200,000 $10,000 p m gcall 105 s f__U n .-C *  

Nevada Central— 1st M gold non-oum lno (sk fd) .  Cez 
Nevada Co N G R R — 1st Mklue part yearly s. fdcall.

Mortgage sk fd call 105 $500.000_______________US
New England— Also New Haven & Northampton— Se 

a Out of the $7,206,500 Mexican International 
Byz of M oxlcoof .Tune 22 1908. $4,499,000 Income ho
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062.450
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When
Payable

F A A 
J & J 
J & J 
A A O 
J A J 15 
J A J

A J 
& N

A J 
A O 
A J 
A O 
A J

July 10

A A O 
A A O 
M A S  
M A 
J A  

A 
A 
A 
A

A J 
A J

M A N
J A 
J A  
A A

3 .0 0 0 .0 0  
der conso

Last Dividend 
and Maturity

Feb 1 1922 3 >4 
Jan 1 1923 
Jan 1 1923 
Apr 1192 8  
Jan 15 ’23 to ’35 
Jan 1922 3)4 %

July 1 1932 
M ay 1 1949

Feb 10 T 3 . 2 %

July 1 1957 
Oct 1 1977 
Oct 1 1926 
Oct 1 1951 
July 1 1939 
Jan 10 1939 
Jan 10 1939

Apr 1 
Oct 1 
Sept 1 
Sept 1 
July 1 
Jan 1 
Jan 1 
June 1 
Jan 1 
June 1 
Jan 1 
Jan 1 
July 1

1917
1919
1947
1977
1934
1934
1937
1915
1917
1915 
1917 
1917
1916

M ay 1 1907 
July 2 1938 
1922 to 1924 
April 1943

0 under prior II
1 m. of National

Places Where Interest and 
Dividends are Payable

New York and Nashville 
do do
do do
do do

Guaranty Trust Co, N  Y 
Louisville. K y

See Text

City of Mexico, Lond, Ao 
Office. 25 Broad St. N Y

See text 
See text 
See text 
See text 
Soe text 
None jtald

See text
M ar 1915 coup not paid 

do do
Jan 1915 coup not paid 
See text 
See text
Dec 1914 coup not paid

Doc 1914 coup not paid 

Dec 1914 coup not paid

New York 
4 %  paid Dec. 1917 
Wells. Fargo Bk. San Fr 
Union Tr Oo. San Fran

en mtge. of the National 
Rys. of M ex.of Mch 15'2

N A R R A G A N S E T T  PIER R R .— This road was formorly leased to the 
Rhode Island C o ., but early In 1920 the leaso was terminated by default 
and on March 1 1920 the company recolved Its property directly from the
U . S. Railroad Administration. Stock. $133,800. First mtge. 5s, $70,000, 
duo Aug. 1 1936; Int. F . A A . at Rhode Island Hospital Trust C o ., Provi
dence, trustee. Road extends from Narragansett Pier to Kingston, 8.41 
miles.— (V . I l l ,  p. 1852; V . 112, p. 2191.)

NASHUA & LO W ELL RR.— Owns double-track road from Lowell, Mass., 
to Nashua, N . H ., 14.26 miles. On Oct. 1 1880 leased for 99 years to Boston 
A Lowell. In 1887 lease was transferred to Boston A Maine, which pays 
*  rental of $73,000 (9%  on stock) and $1,000 for annual expenses, and In 
April 1911 received authority to purchase stock: In N ov. 1900 to 1912 Incl. 
)4 %  extra was paid from accumulated cash surplus. Troas., Goo. O . Colt. 
6 Beacon St., Boston.— (V . 83. p. 970: V. 85. p. 1005.)

N A SH V IL L E  C H A T T A N O O G A  & S T . LO U IS R Y .— Owns from C hat
tanooga. Tenn., to Hickman, K y ., 325 m .; branches to Lebanon. A c ., 532 
m .; leases Western A Atlantic. Chattanooga, Tenn.. to Atlanta. G a .. 137 
m . (V . 104, p. 452; V. 110, p. 78): and Paducah A Memphis Division of the 
L . A  N ., 254 miles; trackago rights, 11 rades. See V. 71, p. 544, 664, 864. 
Total operatod Jan. 1 1922, 1,259 miles.

O R G A N IZA T IO N .— A majority ($11,483,100) of the stock Is owned by 
the Lou. A Nash., of which $8,802,400 pledged under Its mtges. W est. 
A Atl. was leased from State of Georgia till Dec. 27 1919 at $420,012 yrly. 
Under the leaso as extended to Dec. 27 1969, the rental for the 50 years 
will be $540,000 yearly with taxos of about $113,000 p. a ., while $60,000  
yearly from Doc. 27 1919 will be applied to Improv'ts. V. 104, p. 664, 863.

The Paducah A Memphis Dlv. of the Louisville A Nashv. R R . Co. is 
(eased for 99 years from D ec. K  1895; the annual rental Is 5 %  on the cost 
of road and 5 %  on amounts paid by L. A N . R R . for additions, otc.

Owns Jointly with the Chic. Burl. A Quincy the Paducah A Illinois R R .,  
which has built a double crack bridge over the Ohio River at Metropolis,
111., and has constructed a line from Metropolis to Paducah. K y .. 14 miles, 
and will Jointly guarantee Its bonds. See that company and V. 106, p. 1788. 

L A T E  D IV S .— / ’07. ’08. ’09. TO-’ l l .  ’ 12. ’ 1 3 -1 4 . ’ 15 .’ 16. T7 toFeb’22.
P e r c e n t_________ \ 6 5)4 5 6 yrly. 6)4 7 yrly. 5 6)4 7yrly(FAA)

B O N D S.— Consol, mtge. of 1888 provides that all prior bonds shall bo 
paid oil at maturity: sufficient of the $20,000 p.m . are reserved for them.
V . 105, p. 607. V. 101. p. 131, 694, 1465; V. 103. p. 1301. 1593. 

Jointly, with Lou. A N ash., guarantees $2,601,000 L . A N Ter. 4s;
with the L . A N . ,  Southern K y .. St. Louis I. M . A So. and St. Louis South
western $2,500,000 Memphis Union Station 5s, and with tho Chic. Burl. A 
Quincy R R . $5,000,000 Paducah A Illinois R R . 1st M . sinking fund 4)4s.

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V . 113, p. 1471.

E A R N IN G S —  --------Jan. 1 -M a r . 31------------------Jan. 1-Dec. 31--------
(I .-S . C . C . Figures.) 1022. 1921. 1921. 1920.

G r o s s ................  $4,088,207 $5,191,092 $20,934,602 $24,481,634
Net after taxes_________  70,424 def.419,187 758,639 605.453

R E P O R T .— For 1921, in V. 114, p. 2005, showed:
Calendar Years—  1921. 1920. .\1919. \1918.

Gross earnings....................$20,924,602 $24,491,175 $20,044,134 $21,757,402
N et after taxes_________  758 .638defl,175,169 685,651 3.752,570
Federal com pensation.. ----------- -----------  3 .182,089 3,182,089
Other iucomo, A c.......... .. 882,933   180,431 155,532

Total incomo.................... $1,641,571 *$2,680,868
In terest................................  $935,035 $847,266
Rentals, A c ......................... 966,338 970,088
Incomo taxes (estimated) _______  _______
Dividends (7 % ) ...............  1 ,120,000 1,120,000

$3,362,520
$737,508

715,636
118,869

1, 120,000

$3,337,621
$684,228

666,009
149,206

1,120,000
Balance, surplus— dof.Sl ,379 ,802def.$256,487 $452,014 $718,178

* Includes Fed. comp, for 2 mos., $490,236; 6 mos. guarantee, $1,581,788; 
and ‘ ‘ other income.” x Results under Federal control, comparisons faulty.

Pres., Whitofoord R. Cole; V .-P ., H . F . Smith; Troas., J. B . H ill; Sec.,
T .  A . Clarkson; Gen. M gr., W . P. Bruce, Nashvillo, Tonn.— (V . 114, 
p. 854. 1651, 1891, 2005.)

N ASH V IL LE  & D ECATUR  R R .— (See M ap Louisville & Nashville.)—  
Owns from Nashvillo, Tenn., to Decatur, A la ., 119 miles. Re-leased to 
Lou. A Nash, in 1900 for 999 years, tho rental being 7 )4 %  on stock. The 
Lou. A  Nash, owns $1,758,850 of the stock.—  (V. 70, p. 1195.)

N ASH V ILLE TE R M IN AL C O .— Owns bridge across tho Cumberland 
River and 20.17 miles of track. Leased for 99 yoars to Tenn. Cent. R R . 
For several yoars past the 1st M . coupons have been paid at Merch. Tr. 
O o. of St. Louis after some months delay. The Jan. 1921 coupon was paid 
on Juno 30 1921 and the July 1921 coupon was paid In Jan. 1922. In April 
1922 tho Jan. 1922 coupon was tho only ono in default. Comparo Toncs- 
seo Central R R . in V. 104, p. 2642, 1900; V . 105, p. 73, 181, 607.— (V . 112, 
p. 2537.)

N A T IO N A L  R A IL W A Y  SERVICE C O R P.— (V. 114, p. 948, 1408.)
N A T IO N A L  R A IL W A Y S  OF M E X IC O .— On June 30 1914 this sys

te m , Including the Interoceanlc and Mexican Southern Rys. (1,047 
miles controlled but operated separately], aggregated 8.027 miles or road 
(1,342 miles, 3-ft. gauge). During tho revolution of the succeeding 3 year< 

some miles of track and many bridges, engines, cars, A c ., woro destroyed. 
On Dec. 4 1914 tho railway, telegraph and telephone lines of tho Republic 
were seized by tho Mexican authorities.

In April 1922 tho Mexican Government was operating tho bulk of tho 
lines owned and leased by tho National Railways of Mexico. Interoceanic 
Railway of Mexico and Mexican Southern R y. under tltlo of National Rail
ways of Mexico. Tho use of tho name ‘ Constitutionalist Railways of 
M exico,”  by which these Government-operated linos were previously desig
nated, was dropped Jan. 1 1919. V . 108, p. 1816; V . 107, p. 2476.

The Vera Cruz A Isthmus R R ., 340)4 miles, and Pan American Railway, 
■285 miles, were In June 1917 segregated to facilitate tho operation of the 
M exican Railway, but are now being operated again as part of the systom.

Tho Mexican Government In Jan. 1921 was reported to be making pre
liminary arrangements for a report on the physical condition of tho proper
ties and a possible settlement of some kind with tho creditors with a view to 
returning the property to private management. See V. 112, p. 662.

O R G AN IZA TIO N .— Organized March 28 1908 under special Aot of Con
gress of Mexico, per plan In V. 86, p. 918. 982. The properties of Nat. R R . 
of Mexico. Mex. Central and Mex. International wero acquired bv deeds. 
V. 88. p. 452, 1318: V. 89, p. 1601; V . 90. p. 1554. Vera Cruz A Isthmus 
R R . (340 miles) was merged N ov. 1 1913 and Its bonds assumed and the 
Pan-American R R . In March 1914. V . 97, p . 1740, 1823; V. 98, p. 1000.

The Mexican Government owns $115,056,307 of the $230,000,000 auth
orized stock, viz.- $10,000,000 first preferred. $30,278,300 second preferred 
and $74,778,067 common stock, and guarantees the principal ana Interest 
of the general mtge. bonds. V . 87, p. 1533.

All Interest and other obligations maturing Oct. 1 1914 and subsequently, 
including the principal of notes due Juno 1 1915 ($27 470.000). A c ., and 
Int. were defaulted, and the plan to fund the July 1 to 8opt. 30 1914 ma
turities has not beon declared operative. V. 100. p. 2010.

D IV 8 .— 1st pref. 1908 1 % : 1909. 2 % : 1910 to 1912. 4 % : 1913. 2 %  
B O N D H O L D E R S’ P R O T E C T IV E  C O M M IT T E E .— (Representing 

both the Prior Lien 4)4s and the 4 %  bonds of N at. Rys. and N at. R R . of 
Mexico, and Mex. In ). R R . and tho secured notes of N at. R ys.). Chair
man Laurence Currie. Depositary, Glyn, M ills, Currie A C o ., London. 
V. 105. p. 716; V . 108, p. 390.

B O N D S .— The prior lien 4 )4 %  bonds ($225,000,000 auth.) wore do- 
scribed in V. 86. p. 1319, 919, and the guaranteed general mortgage 4 %  
bonds ($160,000,000 auth.) In V . 86. p. 1320, 919.

Additional bonds may bo issued to retire M ex. Internat. R R . consols. 
The General mtge. bonds will be subject to call at par after April 1 1927. 
R E P O R T .— Report for year ending June 30 1919: V . 110, p. 1409.
For year ended Juno 30 1920. gross earnings woro 73,207,569 pesos, 

operating expenses 46,983,697 pesos, and not earnings 26,223,872 pesos. 
Total annual charges amounted to 24,708.498 pesos and total credits
I ,  151,234 pesos, leaving a deficit of 23,557,264 pesos and increasing the 
total profit and loss deficit to 169,445,025 pesos.

Chairman of Board, Joaquin Pedrero Cordova; Vice-Chairman, Lorenzo 
Perez Castro; Pros., Leon Salinas; Sec., Ing. It. D . Carrion, all of City of  
Mexico; Executive Vice-Pros., E . E . Bashford, N . Y . C ity. N . Y . office. 
25 Broad St.— (V. 114, p. 1408.)

N A T IO N A L  T R A N S C O N T IN E N T A L  R Y — See Grand Trunk Paclflcl
N E V A D A -C A LIFO R N IA -O R E G O N  R Y .— (3-/L gauqe.)—  In Juno 1917 

the Western Pacific R lt. purchased 03 milos of tho main lino and tho 41- 
mile branch line in California, together with terminals In Reno. N ev .,
leaving 171 miles Ilackstaff, Cal., to Lake View, Oro. V . 107, p. 1379. In 
Aug. 1920 asked permission to extend its lino to a point 18 milos north of 
Lakeviow.

Of the $2,200,000 gold bonds of 1917, $750,000 woro used to redoom a 
like amount of 5%  gold bonds of 1899. and $250,000 woro Issuable on account 
of additions and Improvements. Sinking fund to purchaso bonds (or call 
at 105 and Int.), 1922 to 1931, yearly )4 of 1%  bonds then out, and there
after )4 of 1 % . V . 104, p. 1592.

Stock, common, $1,450,000; prof., $750,000. After 5 %  on common, both 
stocks share pro rata. DIvs. on pref., 1900. 3 % ;  1907, 4 % ; 1908 to 1910 
5 %  each: 1911, 3 % ; Sept. 1912. 2 % ; on common, 1 % , 1909; 1 % , 1910.
none since V 102 p. 1540. 1826 

R E P O R T .— For calendar years:
Year ended—  Gross. Total Net. Bond Int. Miscell. Deficit.
1921 ................. $431,299 def.$35,896 $58,500 $4,972 $99,368
1920...........   418,304 18,589 58,239 1,812 41,462
1919...................  348.965 dof.19,531 56.739 16.393 92.604

Pres., Charles Moran; Treas., It. Rosa, 68 vVilllam St., N . Y .— (V. 114, 
p. 2116.)

N EVAD A C EN TR AL R R .— Battle M t. to Austin, N ev ., 94 miles,
3-ft. gauge. Stock, $750,000, In $100 sharos, largely owned by the Nevada 
Company. Interest payments on the $750,OO0 Incomo bonds In recent 
years: July 1906, 4 % : Jan. 1908. 2 )4 % : Feb. 1909, 1 )1 % ; July 1911, 1 W % ;  
Aug. 1914, 3 )4 % : March 1916, 1 % ; Dec. 1917, 4 % ; none slnco. Pres., J G 
Phelps Stokes, 100 William St., N . Y . C ity.— (V . 106. p. 80, 189.)

N EV AD A C O U N T Y  N A R R O W  G A U G E  R R .— Colfax to Nevada City
C al., 20)4 miles. In M ay 1913 control was acqulrod by Oakland Antioch 
A Eastern (Elec.) R y. Interests. V. 96. p . 1030. Stock, $250,200; par of 
shares, $100 each. DIvs. paid: In 1882, 3 % : 1883. 0 % ; 1903 to 1905. 5 % :  
1900. 1 0 % ; 1909 and 1910. 2 )4 % : 1911. 0 ) 4 % : 1912, Juno. 6 ) 4 % ; 1913 
5 % ; 1914, 1 6% ; March 1915 to Juno 1917, 2 %  quar.; July 1917. 1 )4 %  
Oct. 1917, 1 )4 % ; N o v . 1918, 2 % .  Bonds, soo tablo and V. 98, p. 1157 
V . 110, p. 360.

Year ending Dec. 31 1921, gross, $122,024; not, $9,139; otlior incomo, 
$2,034; deductions, $8,792; bal., sur., $2,380.

NEW JERSEY INDIANA A ILLINOIS RR.— South Bend to Pine. Ind ,
I I .  32 miles. Stock (all owned by Wabash R v.) $100,000; par $100. Bonds, 
$250,000. Mechanics' Trust C o ., Bayonne. N . J ., trusteo. Year end. Dec. 
31 1921: Gross, $273,685; not, $94,759; other incomo, $2,384; deductions^ 
$66,989; bal., sur., $30,154. Pres., T . A . Hynos; Sec., II. O. Wepplor; 
Troas., H . J. Jackson. Offico, South Bond, Ind.

NEW  JERSEY JUNCTION RR.— Terminal road through Jersey C ity. 
Hoboken and Wechawken, about 5.02 miles. Leased for 100 years In 
1880 to N . Y . Central A H. R . R R. Co. (assumed by N . Y .  Central), 
which guarantees bonds and owns the $100,000 stock.

NEW  JERSEY & NEW YORK RR.— Owns from Erlo Jot.. N . J .. to 
Garnervllle, N . Y ,, 29 miles; branches to New City, Ao., 5 m .; operates to 
Haverstraw, Ao., 14 m .; total operated, 48 miles. Erlo R R . In April 1890 
purchased control. Stock, $1,440,800 oom., $787,800 pref.; par, $100. Con
trol Is with pref. stock and 1st mtge. till 6 %  has been paid on pref. for three 
years at 5 % .— (V. 114, p. 2116.)
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R AILRO AD  CO M PA N IES  
[For abbreviations, A c ., see notes on page 6]

New Jersey Indiana & Illinois— First M 5250,000 gold 
New Jersey Junction— 1st M guar 54 ,0 0 0 .0 0 0 -Q.zoAr 
New Jersey & New York— 1st M tgo ext 1910-

Second mortgage_________________ _ _ _
General mortgage________________________

Sew London Norluern— S to c k ___________ZZZ
First mortgage---------------------------------------------Ba.xo’ A ^
W est River first mortgage guaranteed prln and lnt. 

New Mexico Ry & Coal— See El Paso A Northeastern
New Orleans Great Northern— First M g ___C ol.xo’ Ar
New Orleans & North Eastern—

Prior lien mortgage gold......................... ................Ce.-v,
Ref & Imp M  $ 10.000.000 g SerA call 10744 Q .xc*Ar* 
Equip trusts Sor D  ($17,000 s-an to Aug 15 1924) - -  

Ser E g. due s u $18,000 June: $17,000 D e c ..  Ba 
NewOrleans Term— lst M 515.000,000 g gu .U .xo* Ar» 
New O rleans Texas & Alexico Ry stock $25 ,000 ,000 . 

le t  M  $15,000,000 gold Ser A call 1 0 5 --C o l yyc*Ar* 
Non-cum 5 %  inc $25,000,000 g Sor A call par _c *a
N O T & M e q  notes ser B gu due $50,000 s-a____ Q
Amer Car A Fdy equip notes___________________
U S W ar Dept equip obligations________
U|S Govt Treasury Dept Loan___________
N at R y Service Corp_________  _

Newport & Richford— 1st M 5350.000 g gu OAP.SB~.xo 
New York Bay— First mortgage 56.000.000 gold.dP x  
”  X.l'klyn & Alanhattan Beach— Pref stook non-oum. 

First cons mtge (now 1st .VI) gold guar by L  I .-C e .o *
N Y  Central R R — Stock ($400,000,000 auth)____ Tr

Convertible bonds call 110 $100,000.000______c*Ar*
RefA Impt M  g.Se-ies’ • A .’ ’assumed,see text G .c*A r*

do Series ’ ’ B ” ________  . . .  .
do Series " 'Cl”  red 105 after Oct 1 ,5 i.Q .c*& r

(1) Underlying M ain Line Mortgage—
N Y  O & II R RR M  $100,000,000 g____ Ce.xc*Ar
_ . do M tge on Spuyten D A  P M  g .C e .
Lake Shore & M S 1st M  gold, ass_______ Us.xc*Ar

do Debentures (sec by 2d M ) g, ass.Ce.xc*Ar  
at . *°Jd assumed*-------Ce.xc*Ar

(2) N  Y C  A H  Riv bonds secured bg Consgl'n Mtge 
Collateral 8 14s (Mich Cent, stock as collateral)-G .x

Miles
Road

■ 12 
5.02  

34 
34 
34 

121 
121 

30 
Co 

243

196
196

22
t3

17.25
17.25

1.828

828

etc on

Date
Bonds

1904 
1886 
1880 
1885 
1892

1910
1905

1905

1885
1917
1914
1910 
1903

1915
1916
1911
1920
1920
1921 
1921 
1911
1908

1885

1915
1914
1913
1921

1897
1909
1897 
1903 
1908

line N
1898

Par
Value

1.000  
1.000  

500 Ac 
100 Ac 
500 Ac 

100 
1.000 &o

1.000 &o

1.000
1.000 Ac 

1,000 
1.000

1.000 Ac
100

100 Ac  
100 Ac  
$1,000  
25,000  
12,500

234.000  
Various

1.000
1,000

100
1,000

100
Par

$ £ Sc tr

Amount
Outstanding

100 &c

1.000 Ac
1.000 Ac
1.000 Ac
1.000 Ac
1.000 Ac 
Y to Buf
1.000 Ac

$250,000
1.700.000

394.000  
1,500

631.000
1.500.000
1.500.000  

75.000

8.248.000

1.371.000
7.195.000

102.000
158.000

14.000. 000 
15,005,300

5.870.000  
13,579,500

168.000
125.000
100.000
234.000

3,308,495
350.00U

5.201.000
650.000

1.726.000  
249,597,355  
100.000.000
40.000. 000 

Pledged
60.000. 000

94.000 . 000
2.500.000

50.000. 000
50.000. 000
50.000. 000 

falo, A c ., a
19.338.000

Rate
%

See

4 8
5 
5 
5

i tex

t8
5 g

5 g

Sf
444 g

Z*
5 
7
6 
6

6 A  7 
5 g
4 g
5

f*
6
40 *
5 g

1 8 .

I1! ”
4 g

nd (b) B 
344 g

When
Payable

J A J
F & A
M : a  n
J A J
J A  J

Q— J
J & J
J A D

F A A

M A N
J A J
F A A
J A D
J A J

Q— M
J A D
A A O
M & S15
M  A S 30

M ay  
M  A S 30 
A  A O 26
J A J
J A J
A A O
A A O

Quar
M A N
A A O
A A  O
A A O

J A  J
J A D
J A D
M A S
M A N
uffalo to
F A A

Last Dividend 
and Maturity

.t ,N^ „ Ir0HN D0it * N 0R TE,ERN RR-— Owns from New London. Conn.. 
T ,r t0 South Londonderry. V t.. 158 miles.
. "E A S E D  for 99 years from Deo. 1 1891 to Central Vermont. The rents' 
la J213.p52 per annum, whloh leaves a small surplus alter providing foi in
terest. A c ., and 9 44% dlvs. An extra div. of >4% was paid July 2 1917
b ^ c s s e A ^ V  90. V l 6 7 7 and Ja“ ’ 3 1921’ Ta* es and Improvements met

Torrance. 
Incorporated

for ineniorn.lr,Gx!}'?rt' ,Gorp. of 115 B ’way. N . Y.* V.’ l0 5 ^ o .aBld708: V ^fod*  
S' n 9 v’r 929- -K?a-Slta,r sXock Authorized, $500,000: par $ 100. Pres.. S. o .  M unoz, N . Y . ;  V .-Pres., A . F . M ack, N . Y .:  V .-P . A Gen M gr 
w  ™  T r" .Eyck, Santa Fe, N . M .;  Sec.. F . A . Wagner, N  Y ;  Trcli's., 

’ o ? allleI,N - J • Executive office. 42 Broadway, New York; operating office, Santa Fo, New M exico.— (V . 106, p. 929.)
t n S L (i R k ? AN S » 9 R lf.AT NORTHERN R R.— Owns New Orleans. La.. 
« m ° . kM ISTS; ’ 1? 2 S1,tles' wl,th branches, Rio. L a ., to Tylertown, Miss.. 
“ J?-- or?”  to Folsom. L a ., &o.. 62 m ., making a total of 285 miles
°P®rated, lncl. 29 m. trackage from New Orleans to Slidell. La., and other 
trackage. 13 rn. Stock. $7,500,000. 1st M . t $10,000,000 auth. issue:

July 1 1934 
Feb 1 1980 
M ay 1 1950 
Nov 27 1985 
Dec 31 1932 
Apr 1 '22 244 %  
July 1 1940 
1990

Aug 11955

Nov 1 1940 
Jan 11952  
Aug '22-Aug '24 
Dec '22-June'20 
July 1 1958 
June 1 ’22 144%  
Oct 1 1925 
Oct 1 1935 
Sept ’22-Sept’23 
Sept ’22-Sept’24 
M ay 1 1929 
M ay 1 1929 
Apr 26 1936 
Jan 1 1941 
Jan 1 1948 
Apr 1922 2 44% 
Oct 1 1935 
M ay 1 ’22, 144 
M ay 1 1935 
Oct 1 2013 
Oct 1 2013 
Oct 1 2013

July 1 1997 
June 1 1959 
June 1 1997 
Sept 1 1928 
M ay 1 1931 
Chicago. Ac 
Feb 1 1998

Places Where Interest and 
Dividends are Payable

Meoh Tr Co.Bayonne,N 3 
N Y  Central R R .
Office, 50 Church St. N Y  

do do
do do

New London Office 
Cp At AM B k .N Y ; reg md 
New London Offloe

Columbia Trust Co. N Y

Central Union Trust, N Y  
J P Morgan A Co. N  Y 
New Orleans, La 
Bankers Trust Co, N  Y  
Guaranty Trust Co. N v 
Columbia Trust Co, N  Y  
Columbia Trust Co, N  Y  
Guaranty Tr Co, N  Y  
New York 
New York  
Washington 
Washington, D . O.
New York.
Sate Dep & Tr Co.Boston 
Treasurer, Philadelphia 
Checks mailed 
Treasurer Penn R R . N  Y 
Grand Central Term . N Y  
Grand Central Ter. N  Y 
N  Y . London A  Parli

New York

Grand Central Ter. N  Y 
do do
do do
do do
do do

-Jan. 1 -D ec. 31-

Rent.,Ac. 
$558,402 

532,127 
93.039

Balance. 
def.S405.766 
def. 281,185 

84.863

E A R N I N G S ,-  --------Jan. 1 -M a r. 31
I. S. C . C . figures.) 1922. 1921.

Gross ----------------------- $614,682 $615,802
N et after taxes--------------- 39,228 67,438

R E P O R T .— For the years ended December 31: 
m oi G /W -  Net aft.Tax. Oth. Inc.
1 9 2 1 ------------------ $2,587,986 $152,636 _______
1 9 2 0  ............. ......... 2,670,577 356,283 def607.225
1 9 1 9 - - ----------- - — 2,294,550 53,916 123,986 »o,uo»

Chairman, W alter P. Cooke; Pres., A . C . Goodyear; V .-P . A Gen. Mgr 
W m . E . Farris; V .-P s., F . H . Goodyear, C . I. .Tames; Sec., J. M . Gloger; 
Treas., C . W . Goodyear.— (V. 113, p. 1156, 2185.) B ’

.N O R TH  EASTER N  R R .— New Orleans. L a ., to 
Meridian, M iss., 196 mfles; trackage. 12 miles. Stock $6 000 000 frmr sm m

V .ai0 3  ,ap .°1792 /CV . hl  WiIJpe°i l2 9 Ulred - C o .P V ?  104,
D IV .— (% ) I 06. 07. ’08. ’09. ’ 10. ’ l l .  '12. ’ 13. ’ 14-’ lo . ’ 16. *17 *18 - ’21- 

Yearly — - - - J  o 6 4 5 0 4 4  6 4 4 5  5 1 yrly 4 4 0
nnnnv”* ar - 1917 a mortgage was authorized to secure not exceeding $10,000.

iuhJal $7,195,000 (Series A— see table above) were made 
Issuable only on cancelation of the $1,500,000 Income bonds of 1902 ana 
the cancelation of the $0,163,000 Gen. M tge. bonds (or the deposit of cash 
to redeem any uncanceled Gen. M tge. bonds). Bonds of $1,371 000 are 
^ S  n™ rotlr^ the 1 r,or LIeu 53 and *363,000 to retire that amount out 
*a ec|ulpment trusts outstanding Jan. 1 1917. The remaining
$6,003,000 new bonds are reserved for additions and Improvements under 
restrictions. The old bonds, except prior lien 5s. have all been retired. 
V . 104, p. 86o, 559; V . 105, p . 1892; V. 107, p . 1920. Future Issues are to 
bear not over b%  interest, mature not later than Jan. 1 1967, and be 
callablo at such prlcej as the directors shall determine.

E A R N IN G S .—  --------Jan. 1 -Alar. 31----------------- Jan. 1-Dec. 31--------
(I.-S . C . C. figures.) 1922. 1921. 1921. 1920.

S r?ss -----------------------$1,510,556 $1,742,855 $6,329,587 $7,728,116
N et after taxes--------------  99,254 defl2 ,174 defl07,898 594,253

R E P O R T .— For calendar year 1921, in V . 114, p. 1280. showed:
Year~  Total Income. Int.,T ax.,A c. Dividends. Surplus.

1 9 2 1  ................. $795,710 $902,588 (6)8360,000 def.$466,878
--------- ---------------- 1.911,628 1,081.523 (6)8360,000 $170 104

1919-------------------------  1,217,316 524,031 (6)360,000 363,285
Pres.’ Fairfax Harrison; Sec., C . E . A . M cCarthy, N . Y . :  Treas., Charles 

Patton, Cincinnati.—  V. 113, p. 1979, 2076; V. 114, p. 1280.)
O R E E^ ^ ® R C O A ST R R .— Algiers to Buras, L a ., 60 miles

Pres., Fairfax Harrison.— (V . 98, p. 763,

N E W  O R L E A N S TE R M IN A L C O .— Owns extensive terminal prop- 
t^ o v ? 6 N.e.w, , ° rleans .n d  a belt railroad around the city, leased to the 
Southern Railway fo : 99 years from July 1 1903, rental covering ail ex
penses of operation. maintenance, taxes and Interest. Southern Railwav 
the'bonds$2 '2291999 SSt^.a” ^ l l.g,f* ($5,000,000 auth .), and guaranTeS 
p. 564; '
by  the ______  . ■ _____
isiana R y. A Navigation Co’.
1460; V. 100. p. 813.)

I E* AS & M E X IC O  R Y .— (See M a p .)— R OAD —  
2 £ £  1 /jA :I 11? N; 7“  r Lis company and its subsidiaries, all of whose out- 
standingcapitalization, both bonds and stock (excepting only 5500 to $900 
directors shares) It owns, namely, the St. Louis Brownsville A Mexico Ry. 
ni^].l»n?i0„nbi.SouriiLake & West. Ry- and Orange A Northwest. R R ., form a direct line froin Briiwusvllle, T e x .. to Baton Rouge, La., whence ferry across 
the river and the Yazoo A Miss. Valley R y. (Illinois Central R R .) afford 
a n irPorab n̂^ connection to New Orleans. Tentative valuation, V . 113 P»lUoo.

Mileage Operated Dec. 31 1921 (Including Aforesaid Subsidiary Lines). 
Main line: Anchorage to De Quincey, La., 137 miles; Beaumont to Hous 

£ ! } -  T %XrA 83 miles; Algoa to Brownsville, Tex., 343 miles; branches and 
spurs, 259 piles; operated under trackage rights, 99 miles: operated 
underr special traffic agreement: Y . A M . V. R R .. 93 miles; total operated,
track T 2 5 3  ml!estraCk’ 68 m as: yard track arl<i sPurs. 17.) miles; totai

part of s t  Lou,s *  8an Francisco RR  but In 1916 separately reorganized, after foreclosure sale, per plan In 
V 101. p. 774 . 768. 1714; V. 102. p. 886. Incorporated In Louisiana

do do

al919 .
$9,161,456

1.611,068
1,758,452
1,509,852

al91S .
$8,013,713

1,967,825
2,295,752
1,292,863

S E C U R IT IE S .— These include (see V. 103. p. 493):
Bond3 -~rTotal_auth., $15,000,000. Int. rate, not exceeding 

0 % per annum, as determined at time of Issue. Issuable In series, due 
at tne same or different dates, not later than Oct. 1 1925. and callable at 
a premium. Reserved under restrictions for future extensions, improve
ments, A c ., $9,000,000. Issued $6,570,000, of which $700,000 were pledged 
Doc. 31 1921. V. 103, p. 61, 1593, 2156.

4%  Nan-Cumulative Income Bonds.— Limited to $25,000,000 secured by a 
trust indenture. To bear non-cumulative Interest payable semi-annually 

rKte % , per Rnnum- hut payable only when and as authorized by 
the board of directors. according to provisions of the indenture. Entitled 
to share in the security of any new mortgage Issue on a parity with nny 
such Indebtedness created In excess of $15,000,000 1st M . Initial Interest 
paymont, 144% . made April 1 1917, and further 344%  Oct. 1, making 
5 %  for year; thereafter 244%  semi-annually. 5 %  p. a. to and lncl. 
Apnl croR2o2Xn Outstanding, $13,579,500; pledged and hold by com- panyf oooy,o00.

Capital Stock.— $25,000,000: Issued............ ................................ . .  $15,005 300
All the outstanding ($535,000) St. Louis Brownsville A Mexico Ry. 0 %  

receiver s equipment trusts due serially to June 1924 were called for pay
ment .Tune 1 1918. V. 106. p. 2011.

— Initial div. of 144%  on the capital stock was paid Dec 1. 
1920; same amount paid quar. to Juno 1 1922.

R EP O R T — For year 1921, in V . 114, p. 2111, showed:
Calendar Years—  1021. a l9 2 0 . ------

Total oper. rovenue--------$11,090,101 $13,435,246
Operating income-----------  2,141.708 1,019,903
Gross income. ................   3,003,655 1,176,949
Deductions --------- 1,190,386 1,299,569 a

a Aw e.— The figures for 1920, 1919 and 1918 unite the accounts of the 
Railroad Administration with thoso of the corporation (disregarding the 
control rd Keturn 1 tor comparison on the old basis when not under Federal

O FFIC ER S.— Chairman, G . H . Walker; Pres., J. S. Pyeatt; V.-Pres. A  
Sec. Roy Terrell; Treas., A . T . Cole.

D IR E C T O R S .— J. S. Pyeatt, G . H . W alker, Frank Andrews, Alex 
Berger, Stedman Buttrick, Carl A . do Gersdorff, J. D . O ’Keefe. Willard V. 
E,11-*. -  E -W a rre n , E . N . Potter, M . E. Singleton, C . B . Fox, N . A . 
M cM illan , W  K  Bixby and Elisha Walker. N . Y . offico, 60 Broadway. 
— (V. 113, p. 67, 417, 628, 971, 1053, 2185; V. 114, p. 1180, 2111, 2116.)

N EW  Y O R K  B A Y  R R.— Owns from W averly, N . J., to Greenville, N . J., 
and branches 12.94 miles. Stock, $6,000,000, all owned by Penn. R R ., 
which leases the property. V . 113, p. 849. Divs. at rate of 144 %  paid on 
stock, 1918 to 1921. Of the $5,201,000 1st M . 4s, $960,000 woro owned by
the Penn. RR. on Dec. 31 1921.— (V. 113, p .8 4 9 .)

N EW  Y O R K  B R O O K L Y N  & M AN H AT TA N  BEACH  R Y .— Owns 
from 1 resh Pond Junction to Bay Ridge, 11.93 miles; Manhattan Beach Jet. 
to Manhattan Beach, 3.73 miles: Evergreon Branch, Cooper Avo. Jet. to 
junction Glendale A E . River R R . at Jefferson St., Brooklyn, 1.59 miles; 
totai, 17.25 miles. Leased for 99 years from Oct. 1 1885 to the Long Island 
Rauroad C o., which owns majority of stock. Rental, interest on bonds 
an d „5 %  on preferred stock. Common stock, $350,000. Long Island 
liallroacl has attached to the bonds its unconditional guaranty of principal 
arid Interest in addition to facts as to leaso .In Jan. 1919 the Long Island 
RR. C o., had agreed to the uso of the lino from Nostrand Avo. to M an
hattan Beach as part of the Dual Rapid Transit system for operation by the 
Intorborough Rapid Transit C o., provided other necessary details can be 
arranged. V. 108, p. 379.— (V. 83. p . 1348; V . 106, p. 818.)

(T.HE2,.N E>V Y O R K  C E N TR A L R A IL R O A D .— (SeeMaps.)— Owns in

S f C'Q3T>i92?i akKregatbig 3 ,699 miles. Also owns stock control of the W est 
Shore R R . (leased), N . Y . to Buffalo and thence to Chicago, via Michigan 

awl Canada Southern R y. By similar control of the Pitts
burgh A Lake Erie R R . the Cleveland Cincinnati Chicago A  St. Louis Ry 
and other companies, has closo running connection to Pittsburgh. Columbus 
Cincinnati, Indianapolis, St. Louis, Ac. Total system owned controlled’ 
A c., Dec. 31 1920, 6,078 miles of first track, and total trackago of 15,423 m. ' 

Operated Directly.
Lines Owned—  Miles.

New York to Chicago..............  953
Branches____________________ 2,740

Lines Leased.etc. ( ’ See this co .)—
West Shore’ ..............................   479
Troy A Greenbush*_________ 0
New York A  Harlem*______  130
New Jersey Junction*______  0
Detroit Toledo A M ilw aukee.. 47
Kalamazoo A . A G . R ______  58
St. Lawrence A Adirondack*.. 60
Ottawa A New York________ 57
Battle Creek A Sturgis______  7

Controlled— Operated Separately.

Beech Creek R R .*__ 103
Kxten • R R •. Ac. * . 135Walkill Valley____  33

Mahoning Coal RR* .1  ZZZ.. 70
Detroit Hillsdale A S W * ........... 05
Fort Wayne A Jackson*.............  98
Lake Erie Alliance A Wheeling- 88
Erie A Kalamazoo R R .................  22
Trackago rights, A c ___________  459

Total in earnings Dec 31 20 .5 ,6 8 4  
Leased— Operated separately—  

Boston A Albany system_______ 394

Toledo A Ohio Central............... 430
Kanawha A M ichigan___  177
Zanesville A Western____  87
Indiana Harb. Belt (V. 93.P.104') 116 
Toronto Hamilton A Buffalo. .  104

Michigan Central*______________1,862
Lake Erie A Western*_____  710
Clov. Oin. Chic. A St. L . S y s t .* 2 ,109
Cincinnati Northern*______ 240
Pitts. A Lake Erie System*____  225
Chicago Kalamazoo A Saginaw 46 

O R G A N IZ A T IO N .— The New York Central RR Co. was Tormed by 
consolidation, effective Dec 23 1914. under laws of N . Y .. Penna . Ohio 
lad. . Mich and III., of the N Y. Central A Hudsor River RR (as enlarged 
Jr absorption of Rome Watertown A Ogdeushurg and other
New York branch lines; see bond table above) and Its leading Western sub
sidiary the hake Shore A Mich. 80 R y., and 9 minor controlled propertle 
See V. 96. p. 1425; V. 98. p. 387. 1393; V. 100, p. 140. F  '
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RAILROAD CO M PA N IES  
[For abbreviations, A c ., see notes on page t>]

Miles
Road

Pin, York Central HR Concluded)—  n
Lake Shore Collateral 3 ^ a  assumed----- -U .x c*S r
Consolidation M  (*187.102,500)— . --------B a.xc*S r
Deoenturesl Junior liens under 9 P ? jf -------

do I solldation M  of 1 9 1 3 1 . . .  -  -Q .sc*& r
(3) Other New York Central A  Hudson River RR

Debentures (V 69, p 1102; v Kn^nrJ? a lgairf ™ Home W at*O gdens 1st Con M  (*500,000 3 ^ s )  F.zc

U tta? &* B rk*rT l's t 'M  gold g u a V i 'A  i : : : c e  
New York & Northern first mortgage gold—  zc
N Y  & Putnam cons g gu p & 1...........—  -U n.xc*& r
Moh & Mai 1st M  *15.000 P m g gu p&l(end)Col xc*

Consolidated mtge gold— — — ------ -O .x c  &r
Carthage & Adirondack 1st M  g guar Un.xc*&r 
Carth Water & Sack Har 1st M  g gu p & 1 (en d )-.x  
Gouverneur & Oswegatchie 1st M g W P  3 tl.U n .x c  
Little Palls & Dolgeville first mortgage —  — — *

(4) Bonds of Other Companies Included in terger
Indiana Illinois & Iowa 1st M  gold............ — IC.xc*
Chic Ind & South consol M  gold............... Ci.xc*&r
Kalamazoo & White Pigeon 1st M  assumi_._U n .xc  
Pine Creek 1st M  gu prin and lnt endorsed r
Sturgis Goshen & St Louis 1st M gold D & 1 gu a r.-z  
Jamestown Franklin & Clearfield—  . . .

1st M $25,000,000 auth g u a r.. .......... (l.xc , &r‘
Cleveland Short Line lty 1st M  gold guar._d .xc*& r  
Lake Erie & Pittsburgh— see that company—
E q ^ ^ u s t i B ’& T/sToO.OOO due y rly ..Q .zcJ & r  
Equip tr due SI ,031.000 yrly due Jan 1 . .  Q .yc*&r 
Equipment trust S2.415.000 yearly A,Pr11 1 5 -Q .c*
Equip trust No 43 duo S9 1 1.600 yearly------------------
Ten-year notes. Sec of Treas ot U S-------------------------
15 Serial notes. Sec of Treas of U  S - —  .  —  - —  
Ten-year coll trust gold bonds red 1 0 5 . . . Q .c &r 
Kalamazoo Allegan & Gr ltaplds— See tnls company 
Brio & Kalamazoo— See that company.

Assum

All
All

150
67
67

182
182
46
29
13

of Jan 
203 
337 

37 
76 
29

Date
Bonds

1898 
1913 
1904 
1912 

ed, A c,
1900 
1874 
1874
1890 
1887 
1894 
1892 
1902 
1892
1891
1892 
1902

and M
1901 
1906 
1890 
1885 
1889

1909
1911

1912
1917
1920
1920
1920
1920
1920

1.000 &c 
SI ,000&c

1.000&C
1.000 &c 
Issues—

1 bond 
1.000 
1,000 
1.000  
1,000  
1,000 
1,000

1.000 &c 
1,000 
1,000 
1,000

P a r
Value

Amount
Outstanding

ar 1915
1,000

1.000 &c 
1,000 
1.000 
1,000

1.000 &o
1.000 &c

25,002,000
$65,576,000

48.000. 000
9.188.000

5.500.000
9.576.000

419.000
1.950.000
1.200.000
3.987.000
2.500.000
3.900.000
1.100.000

300.000
300.000
260.000

4.850.000
15.160.000

400.000
3.500.000

322.000

11.000. 000
11.800.000

Rate
%

W h en
Payable

1 .0 0 0 & C
1 .0 0 0 & C
600 &c

600 &c

2.500.000
10.310.000
31.395.000  
11.850.800
11.925.000
14.850.000  
25.000.000

3 H  ft
4 g

II
*3& ‘ i

4
4 g
5 g 
4 g
4 g
3 H  g

SI
I*
4 g
4 g
5
6
3 g

4 g 
4 «  g

P & 
P & 
M  & 
J Sc

A
& 
& 
& 
8t 
&. 

M  &
M  & 
J &

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable.

Feb 1 1998 
Peb 1 1998 
M ay 1 1934 
Jan 1 1942

July 1 2000 
July 1 1922 
July 1 1922 
July 1 1922 
Oct 1 1927 
Oct 1 1993 
Sept 1 1991 
Mar 1 2002 
Dec 1 1981 
July 1 1931 
June 1 1942 
July 1 1932

July 1 1950 
Jan 1 1956 
Jan 1 1940

D  Dec 1 1932 
D Dec 1 1989

Grand Central T erm ,N Y
do
do
do

do
do
do
do
do
do
do
do
do
do
do

do
do
do

do
do
do
do
do
do
do
do
do
do
do

4 VS g 
4 VS g 
7 g
6
6
6
7 g

A & O 
J & J
A & O
J & J 15 
J & D 23 
J & D 23 
M  & S

June 11959  
Apr 11961

Am Exch N at B k. N  Y

Lincoln N at Bank. N  Y 
Treas Grand Cent Term
Treas. Grand Cent Term 

do do

Grand Cent Term. N Y 
do do and Lond

Yrly to Oct '27 
Jan 1923 to 32 
Apr 15 ’23 to ’35
To Jan 15 1935 
Dec 23 1930 
Dec 23 1935 
Sept 1 1930

New York
Guaranty Tr C o. N  Y 
Guaranty Trust C o, N  Y

New York

StInJ>9u!s6 thV . % k °pf « -  K n S r T T o c t

^ f r M O ^ ^ ^ s u b s k u ' a r ^ t h ^ C o n n e c t l n g ^ H R - .
thority9to build a bridge across the Hudson River 11 m ile s | °$ h °p ropOS“ d
See that co. above. .C levelan d  terminal V . 113. P- 2505. S i o n  rZ p e c£

K ? 'S X » o h S  o  “ S i . v . pio 'f ?: »< ~ i

on the basis of ono share of New York Central stock for ono snare or b /

& St. Louis common stock, tho offer being subject to the approval ot the
I.-S . C . Commission. V. 113, p . 2614. mnlrwln & Ohio Central

Tho directors also authorized the lease of th<o Michigan andincluding with It tho Zanesville & Western the Kanawha & M ichiganand
tho Kanawha & W est Virginia r^}{,?2tn addition thereto an amount equal 
rental of fixed charges and taxes, A n t r a l  for the year 1921, and in

« •  « * * •  V - 113. p . 2614;

control of the Chicago authorized tho Chicago River company to

junction R y - by ieas°-
V - 114’ P‘ 2241Partial

^ e f  s Z n Com Stock Pref. Stks. C om stock .
Michigan C en tral.. —  .  - ............... 516.819.30U
Pittsburgh & Lake Erie. 1 ' ,Q«K,qno
Mahoning Coal R R .—  399,500 o0 |o7 700 
O O o  1st Louis l ty . 3 r ,Q4n,nnnLake Erie & W e s te r n ... 5,930.000 P.940,000
Toiedo & Ohlo C on tra !.. 3,701,400  
New York & I la r le m ... 1.141.450 
Reading Co 1st prof—  6 .06o,000

Second preferred........... 14,265,000
N  Y  State Hallways—  600
Mohawk Valley C o.

5.846.300  
5.532,450  
9,852.600

13,604,300
5.114.300

None *18,738.000  
None 35,985,600

1.500.000 
47.056,300  
11,840.000

6.500.000  
8,656,050

661,367
10,000,000
11,840,000
3,708,000
1,343.950

28,000!000\ 70,000,000

I S M  19.952,400  
None 7,500,000

The New York State Rail ways Co. (see ••Electric Railway Section") Is

Sh'I “ MPnnf922rtho company 's<fid its Interest In the Lake Erie A Wcstcrn

The authorized amount of the capital ® ,5400.000.000. of whichon Jan. 1 1921 S249.597.355 was outstanding and *252 005 held by com
pany; $100,000,000 is reserved for convereionofdebM tures of 1915.

•* r a n R ' l P;. 2- t i kff iv iD E N D S -----------  l ’07. ’08. ’09’ 10. 11. 1912 to May 1922
Per cent ______________ I 0 5 K  5 5 *  6 M 5 yrly. (1K Q-F)
Consolidation Mort. *167,102.400 Secures Without Increasing Debt. 

Eauallj by Lien Prior to that Securing the Debentures and the 4 %  bonds—
in ! N  Y  Uent 3V4% Lake Shore coll bonds of 1898-1998____ S90.578.0C0
‘ ’ fOn Dec. 31 1920 $65,576,000 of these had been exchanged 

for Consolidation M tge. Series A 4s. See below.)
mi N Y  Cent. 3 K %  Mich. Cent. coll, bonds of 1898-1998____  19.330.00(1
10 Family by Lien Subsequent to Lien of Aforesaid—
fc) N Y .  Cent, debentures of 1904. due 1934.....................................$48,000,000
(d\ N  Y  Cent, debentures of 1912, due 1942------------------------------- 9.188.000
(e) 4 %  Consolidation M tge. bonds dated Aug 1 1913 and due 
( Peb 1 1998. Issuable In series A , B , O and D only to refund 

ihove collateral bonds and debentures, respectively. See below, 
mun Consolidation Mortgage (securing the collateral issues and othir 

hnrirts In the order Indicated above) covers by alien ranking ahead of tho lte- 
imDt. M tg  ( t i e  below), the linos owned in 1913 (Inct. those then 

brought In by consolidation or merger), 75 %  (3,750 shares) of the stock of 
i»iver Bridge C o. at Albany and tho leases of Troy & Oreenbiish 

York & Harlem. West Shore and Beech Creek railroads. On the main 
iirohfitween New York and Buffalo there Is no lion ahead of it except the 
•inn nm  000 1st M . of 1897; and on the ra.lroads consolidated or merged In 
i q i9 such as the Rome Wntertowu & Ogdensburg. Mohawk & Malone, 
I.7. . Vhero are no prior liens except the old underlying mortgages thereo' 
and’ .he N - Y  Central’s *100.000.000 1st M V. 102. p. 800. 1541. 
aD<u»fiiruling & im pt. M tge. for New C apital and D ebt U n ifica tion .

mhn imiroose of tho Refunding and Impt M tge. was to provide for future 
financing of the N . Y . Cent. & Hud. River and the consolidated company. 
.n S f  i r the unification of the debt. The bonds are Issuable in series, all 

net 1 2013 but bearing date of April 1 or Oct. 1 next preceding thp 
2 " ?  nn which the series Is authorized, and carrying Interest at such rates. 
r,,hinef to call at such dates, and prices, and with such provisions as to con- 
vemlon &c?. a“  shall bo fixed for successive series. V . 96. p. 1424. ^
v 'ThP amount of bonds which may be Issued under the ReL and Imp. M  
la nnr limited to a stated amount, but Is determined bv standards sot up 
u, mnrtirago Itself, and those standards are believed to be such that a 
hJuwfi,older ■will be Indifferent as to tho amount of bonds which may be 
mitotan ding under the mortgage, so long as the standards are compiled 
outstanding ount Qf Ref. & Im pt. M . bonds outstanding cannot exceed 
three times the amount of the capital stock as from time to time Increased 

After *600 000.000 of the bonds shall have been issued, not more than 
anw et the cost of Improvements, additions or new property can be paid 
fo r\ S m  the proceeds of bonds. N ot more than ono-thlrd of the amount 
of Honda ran be used In the acquisition of bonds or stocks of otner com
p a n d . After *500,000.000 of bonds shall have been Issued, no additional

bonds can be Issued without tne vote of stockholders. Each issue of bonds 
must receive approval of RR commissions and P . S. CommlMlons. v - 98. 
p. 387. 611. 690. 1245. 1393: V . 99. p. 1052. 1131. 1367; V . 100. p. 1079.

The Ref IfV m pt ̂ m ’ Is f l^ a  llen next to the lien of the Consolidation 
Mtge? (see a bo vefon  the properties. A c ., covered by the Conghdsi ion 
Mortgage. (2) A first lien on the leases of the Beech Creek Extension.
New Jersey Junction and Wallkill Valley •'8̂ n  noo 2d^M tge'itandlng bonds of each. (3) A first collateral lien on *500.000 2d M tge. 
bonds of Beech Creek R R . and *3.964.000 Consol. M t g e .4 a o f t h e  Beech 
Creek Extension R R . companies. (4) A first collateral Hen od

l!en0upo02°the p7op-«ties d g r ib e d  
in the supplemental Indenture (dated June 15 1915). ass“ ^ l ^ ’ a® n^extendb 
by the shareholders, the obligations of the Ref. Sn V v  Ch S
ti.g the lien thereof over the former Lake Shore & M ich. So. R y .. Chicago 
Ind. & So. R R .. Geneva Corning & So. R R .. .D u“ ^ rk AllW - Vr.l. A; Pitts. 
RR. ana all or tho other properties Included the consolidationi of 1914.
and also over tbe former Cleveland Short Line 1Rv. £  \vestern
Clearfield R R ., Sturgis Goshen & St. Louis R y. and Elkhart & western 
U R ., acquired by conveyances in 1915 (see ’ Organization a6ove). The 
fen created by this supplemental mortgage Is subjec . f® *”  parts o. the
mortgaged properties, to the respective prior ’ *fnf 09|lt$?n80nvneo^000 Series A  mortgages {hereon shown in table above. In 1914 S40 .000.000 Series a  
4 H %  bonds, issued under this mortgage, were said (V . 98, p. 1245). in  
addition, S25,000,000 Series B 6 %  bonds arc Pledged as part security for 
tlm IMew York Central R R  10-Year 7 %  Coll. Trust Gold notes (V . i l l .  
p. 792), and *5,494 .000 Series B 6 %  bonds are pledged as part collateral 
to securo a loan of 824.785.000 by the U . 8 . Treasury, o f which 310,925^000 
matures in 1930 and S13.860.000 is duo serially to 1935. None of the Series 
B bonds are outstanding in hands of public. In April 1922 *60 .000 ,000  
Series C 5 %  bonds were sold. V . 114, p. 1534.
Bonds for Retirement of which Ref. A  Impt. Mortgage Bonds
ist M . of 1897. due 1 9 9 7 . . . - . . - - - - - . — , - - - - - - - ^ ^ ............. 5 ’ ’
Consolidation M tge. (see above) dated 1913. due 1998----------- 167.102.4UU
17 divisional Issues of N . Y . Cent. & Hud River RR — - —  29.509.00U
Old bonds of Lake Shore and other cos. absorbedI In 1914-16—  ’ 97.002 OOU 
i’ /mvArH kia 20. Year Bond Issue of S100.000.000 Dated May 1 1910.

Those bonds are convertible Into stock at tho rate of *100 of stock for 
*105 ofbonds between M ay 1 1917 and M ay 1 1925. They may be called 
fo 9 redemption on any Interest date at 110 and1 lnt. upon 90 days n °t,ce- 
but. If so called, they may be converted into stock up to 30 days prior to 
date of redemption. Denom c* $1.000: r* *100. *500. 5 1-060. *5 .000 and 
*10 .000 . Seo V . 100, p. 556, 643, 593-4, 813. 902. 1349, 1438, 1833.

V OLD B O N M O F N . ’ Y . C E N T R A L  & H U D SO N  R IV E R  R R . - / < « <

Coliatera?triSt 3 ^ s  ^r’l89*8^ere secured by deposit of stock of the Lake
ihore Jc M ich. Sou and M ich. C ental R R s . . o ^ M k - h  c l n t f 
$100 of L . S. & M . S. stock for each *200 of bonds and $100 of M ich. Dent, 
stock for each *115 of bonds. The Lake Shore collateral 3^si (7 5 % )  
exchanged for Consolidation Mortgage 4® • 8ef j ^ A .a r o  adlrcct ^nfrd^m tge  
r»r» frtrmpr 1 alee Shore & M ich. So. R y .. Detroit Monroe <v l oieao k k .,  
Northern Central M ich. R R .. Kalamazoo W h' t/ nJ’ 'f„enT; . ^ k ‘va„nV " o f i 1Creek Ry of Toledo. See the "Consolidation Mortgage abovo. V . 90 , 
n 1424- V 66 d 336. 811: V . 102, p . 522; V . 100. p . 556. 2085; V . 101 .p .288. 
P-The New ^ork Central Railroad Co. has duly made an Indenture 
to s^ u re T h e  payment of (a) the 3 * %  gold bonds. Lake Shore Col
lateral , and (b) b y  secondary lien thereunder so many of the 4 %  Consolida
tion Mortgage Gold Bonds. Series A . as may be issued to pay and retire 
an m in i nmnnnt of 3 U %  gold bonds. Lake Shore collateral (tne two issues 
aggregating *90 578,400bby a lien upon the rallroads.&c.. formerly owned by 
f t ? ® e  S h o rea n d  alsi on the property of Its four former subsidiaries, 
viz • D et. Monroe & Tol. R R . C o .. Nor. Central M ich. R R . C o .. Kal. & 
White Pigeon R R. Co. and Swan Creek R y. of T o L . ®uch Hen following the 
don thereon of Lake Shore & M ich. So. 1st M . 3 £ s  of 1897 and the *100 . 
000.000 Lake Shore debenture (now mortgage) bonds of 1903 and 1906.

L A K E  SH O RE & M IC H . SO U T H E R N  B O N D S .— Tho N . Y . 'Central 
RR. by supplemental indenture (dated Jan. 1 assumed the obliga
tions of the *50.000.000 314%  1st M . of 1897 (see V 64, p. 1182). and has 
extended the lion of that mortgage over the railroads. &c. • [ormerly 
owned by Det. Monroe & Toledo RR C o.. Northern (^ ntra,nM *i'?’
Oo K a U  White Pigeon R R . Co. and Swan Creek Ry.^Co. of T oledo,^nd  
It has also executed a supplemental Indenture dated Jau- , ^ 9 L5. assuming 

nhlli/atlnns of the mortgage dated July 1 19 '4  securing tne _.5-vear 
jh%  gold bonds of 1903 and 1900 aggregating $100,000,000 (two Issues, 
$.50,000,000 each), and extending the lien thereof to saW add 1 properties.

The $25,000,000 10-year 7%  collateral trust bonds a ■ by the
following collateral: $25,000,000 N Y  C RR «A 0(] d«n|e c^8
B; $3,750,000 Reading Co. Jst pref stock, and $5,o00,000 Reading Co.

2dAPsr°to gFaCrkatRyV ofl Kanawha2& nocking Coal & Coke and Continental 
Coal Co. bonds, see V 109, P - 1527. , T

E Q U IP M E N T  B O N D S.— See N . Y . Central Lines helow.

t J.n *  -r^ ’f  SVe?ltru "v . ’̂ 5Vi,95i2S9:1v °io .̂3p: 3M ?V io!: S .

‘ I s i S S S  M  M B M ; rtodc . l l o c M

I N . V . C ity. V . 108. p. 007.
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RAILROAD C O M P A N IE S  
[For abbreviations, etc., see notes on page 6]

New York C entral Lines (incl various associated c 
Joint eq tr g 52,000.000 an (V 86, p 920) - .G .z o ’ &r

• do do 52.000,000 an (V 90, p 914) — G .zo'& r
do do due 51,000,000 yearly_________ (i zo*Ar

.. do due $1,600,000 yearly_________ G.zc*Ar
New York C hicago & St Louis— Common stock- 

Second preferred stock (5%  non-cumulative)..
First preferred (5 %  non-cumulative) —
First mortgage gold (closed)......................... Ce!xc*Ar
2d & Im pt M tge $25,000 ,000 g Ser A ............... xxxkc*
Debenture bonds gold sec by 2d M t g e ..  G .xc*Ar*
Eqps of '16 $1,100.000 due$l 10,000 each Aug lO .c *  
Equipment trusts due $30,000 yrly Oct 1 a

_. do do sink fd red 101 & Int............. .........xxc’
H Y Conn R R — 1st M g  red 105 begAug’ 1 8 -a .y c *A r*
2  Y & Q reenw  Lake— Prior lien M  gu p & l.N .g x c»
New York A Harlem— Common 10%  guaranteed

Preferred stook 1 4 % . 10%  guaranteed....................
Ref. mtge (now first) 512.000,000 g u a r.. G .xo**i  

N Y Lackawanna & Western— Stook guar’5 %  — (end)
£ 2 ? si r.u, ° l lon mt^e Kuar hy D L A W  (end)___F.xo*
Third M 1  errn Imp (55.000.000) guar p & I (end) F x  

v f fk Lake Erie & Western— See Erie RR  
N Y & Long Br— Gen M (now 1st) 52.500.000 g — Ce.o 
^ ep tn f°r S Haven ^  Hartford— Stook (see te x t).

Pref. a&d stock 7 %  cum $45,000,000 call 110— 
turst and refunding mortgago— See text 
Debentures (So.1)00.000 are 48) non convert, zo&r 
Debentures (for F IX & W) (V 78. p 2335) x
Debentures (tor N Y O & W) (V 80. p 2458) _zd*&r
Debentures convertible (see text)___________  xo*&r
Debentures not convertible___ " z
European loan ($ 2 9 ,0 0 0 ,0 0 0 )..  x
Debentures 539.029.600 gold conv (teHtfHI.'z'cvitr 
D eb sN . H .station due $100,000 yly (V .106. p.1675)
Gold coupon debentures___________________________xc*
Notes to U 3 Oov call (IT 3 par, others 102)___text

U Regis. Int. on 1st M . 4sand deb. at Treas. Office, Olevel

Miles
Road

o s ) —

505
605

54
146
146
136
214
214
214

Date
Bonds

1907
1910
1912
1913

1887
1918
1906
1916
1916
1917 
1913 
1896

1900

1883
1890

38 1891

97 -'0 l
1904
1905
1906
1906
1907
1908 
1916 
1920 
1918

and.

Par
Value

$1,000 Ac
1.000 &o
1.000 &o
1.000 Ac 

100 
100 
100

1.000  
500 Ac 

1.000 
1.000 
1,000 
1.000

1.000 Ac 
100 Ac

50
50

1.000 Ac 100
1.000
1.000

1.000
100
100

1,000 
600 Ac 

1.000 
100 Ac

Amount
Outstanding

fres & $ 
100 Ac

1,000
1,000 Ac

a Reg.

$2 ,000,000
6 ,000,000
5.000 . 000 
9 600.000

14.000. 000
11.000. 000
5 .000 . 000

17.872.000
4.956.000

10,000,000
550.000
150.000

3.278.000
24.000 . 000

1.471.900  
8,656,050  
1.343.950

12.000. 000
See text
5 .000 . 000
6 .000 . 000

2.500.000  
157.117.900

None

9.991.000
9.997.900

15.000. 000 
8.913,350

15.000. 000 
Seo text

38.541,200
300.000

10.401.000  
43.026,500

Rate
%

Interest Am

5 g 
4)4  g 
4)4 g

„ 4 ^  g
See text 
See text 
See text 

4 g ,
6 g
4 g 
4)4 g 
4)4

4)4 g 
„  5 ?  
See text 
See text 

3)4 g
5 
5 
4

4 g A 6

3)4 A 4
3)4
4
3)4
4
4 g6 g
5 g
4 g
6

er. Exch.

When
Payable

M A N  
J A 
J A 
J A

Text 
Text 
Text 

A A O 
M A N  
M A N  
F A A 
A A O 
M A N  
F A A 
M A N  
See text 
See text 
M A N  

Q— J 
F A A 
M A N

M A

M A 
A A

A 
A 
A 
A

A J15
M A N
M A N

N at.Ban

Last Dividend 
and Maturity

N ov 1 1922 
Jan 1 1923-25 
Jan 1923-1927 
Jan 1923-28 
Seo text 
See text 
Seo text 
Oct 1 1937 
M ay 1 1931 
M ay 1 1931 
Aug 1 ’2 ’ to ’26 
Oct 1 '22 to '26 
M ay 1 1931 
Aug 11953  
M ay 1 1946 
See text 
See text 
M ay 1 2000 
Apr 1 1922 l\i  
Aug 1 1923 
May 1 1923

Sept 1 1941 
Sept30’ 13 1 )4 %

Places Where Interest and 
Dividends are Payable

Guaranty Trust Co, N  Y  
do do

Moh 1 1947 
Apr 1 1954 
July 1 1955 
Jan 1 1958 
May 1 1956 
Seo text 
Jan 15 1948 
Nov '22-Nov ’24 
M a y l 1957 
See text

k; coup. Int. Tr

New York and London 
Cleveland, Ohio

do do
do do

TFChase N at Bk. N  Y  
New York
Chase N at Bank. N Y  
Guaranty Tr Co, N  Y  
Guaranty Tr Co. N Y 
New York and Cleveland 
See " a "  below 
50 Church St, New York 
Grand Central T erm .N Y  

do do
do do

Del Lack A W est, N Y 
do do
do do

New York Trust Co, N  Y  
Co's office. New Raven

IrvN at Blc, Lincoln office 
Second Nat Bank. N H 
Irv N a tB k , Lincoln office 
Second N at Bank. N H 
Irv N a tB k , Lincoln office 
J P Morgan A C o ., N Y 
Second N at Bk.New llav

Treas office, Now Haven 

eas. of Penn. R R ., Phila

E A R N IN G S -  
(I.-S . C . C . figures.) —Jan. 1-M ar. 31

1922. 1921.
-Jan. 1-Dec. 31-v-. •«6 iuuo,y X11A4. LW l. 1921. 1090

H ™ ss-..-- - - - ....................576,781,650 $77,344,559 $322,538,217 $372 961 666
N ot after taxes----------- 11,141,053 2,679,353 54,858,007 6,047,001

R E P O R T .— For year ending Dec. 31 1920 In V . 113. p. 286. 302.
-Combined Federal A Corporate Results

nnn^H^?,rt tlngrevonuo.................... $338.624,456.$283!6519,'330$26912-16.'957Operating ex p en sa s ....................... .........317.553.242 225.675,359 210.637,849
Net operating revenue............... ......... $21,071,414 $57,983,971 $ 5 8 7 6 3 0 )8

1090  ~¥.-„ s - Operations---------------
Calendar Years— § '

Federal compensation_________  *40 144407
Rents, A c ., received_________________I 1 896 316
Separately operated properties.............  I !032 i775
Dividend income______________________  «  655 251
Income from funded securities_H I  1 009 042
Income from unfuuded securities, A c ! 5,071,’946

Gross income___________ a z 1 no 7*1 a
War taxes........................." " I ---------------- 1 173 740
Miscellaneous___________________________ 2 ,’ 102 430
Rent for leased roads____________ II 10 .366 003
Interest on funded debt___________H I  30'738 911
Interest on unfunded dobt__________ ” 5 ’880’447
Dividends paid ( 5 % ) __________________ 12 479 615
Items prev. years (1J. S. A dm in .)____  l l l l l ,232

raihIay1oper.^i^wmen̂ )r^^m o^^si'gU^r^ ^ ° ^ nC0̂ ° '^ )^ ^ mos^
CE, US. — f  ri£ id?,n‘ • ,A - H Smith; Chairman, Chauncoy M  Depew 

Vice-Presidents A ..T . Hardin, Ira A . Place. A . H . Harris G H Infills- 
J. Carstensen, I atrick E . Crowley, Howard M . Biscoe; G en’ Treas* Miltoti 
S ;B f r ger; Sec E . F . Stephenson. Directors: A . T  Hardin! F W  Van
derbilt, C .M  Depew, Harold S. Vanderbilt, William Rockefeller George 
I I ' K .  Vanderbilt, Ogden M ills, R . S. Lovett, Albert II. Harris 
Bertram Cutler, A . II Smith, Edward S. Harkness and Frank J. Jerome! 
00 1 *oinii1 286, 302, 731, 819, 961, 1053, 1251, 1471 2080 2180
1766, 2013, M i l . ) 2611’ 27211 V ' U 4 ' P ' ° 27 ’ 1068' 1287. 1408, 1534, 1651 

N E W  Y O R K  C E N TR A L LIN ES.— The N . Y . Central Lines equip
of thl sv!tearmenwhGh Pn'inH^erHCar8 and frelght cars used by various lines or cne system, which jointly and severally agree to pay prln. and Int the 
larger part being for N . Y . Central. V. 99. p. 1598; V. 102 p 345- V ” 103 
p. 1792, 1981: V. 104. p. 362; V. 109, p. 1793; V . 110. p. 167; V . I l l  p 2325 
ii C H IC A G O  & ST . LO U IS RR. CO. (TH E) — Owns from
Silver <CroekY 'ietavln«S4Q50 r n 'i S ^ T ^  8 “ iles loased between Dunkirk and auver Greek, leaving 495 miles; leases the proprietary line, Chicago &
rw i?  ,L}n® Rj? ;.  Illinois State line to 71st St., Chicago. 10 miles- also leases 
Dunkirk to Silver Greek, 8 miles; total, 513 miles; trackage’ in Buffalo 

7 2i o  *S’ And 71? f « t  . Chicago, III (N Y . Central RR ), 8 miles 
S f e ' J  ww5 f4 .miles projected at Buffalo). V. 105. p. 8 i9 .

191,® Cleveland Interests bougbt the control of the 
5n°‘?7 Ktnnor9I?  610 Now York Central R R . C o., viz.: $6,240,000 common 
| 8 ’275.000 2d pref and $2,503,000 1st pref. stock. In payment wasgiven' 
$2,000,000 casn and $6,500,000 notes (secured by the stock and bearing 4 <7 

f?r, flv? y1ars and 5 %  thereafter— one note due $650 000 In 92^ 
a d the Hk e a nt at Intervals of ono year thereafter. V. 10.3
P* 140. lh e  Nickel 1 late Securities Corporation was Incornor*ifpfi in n « in 
^  on Dec. 4 1916 with 515,000.000 auth. Capital i?ref)
fe ah° Id ^ e  control of the N Y Chicago A St. Louis (known as t h W c k e l  

I rlnclpally a freight road. V. 103. p. 2238; V. 104 o 1899 
nVv a ^ ° n ^tocks, all classes of stock share alike ’ P*D IV S . (since 1908)

First preferred_______
Secoml preferred____
Common

’ 18. 19. '2 0 -2 2  
5 . .  See
2 K  2 K  text

1 0 , H -1 2 .  '13. '14. '15. '16. 17 
7 K  y ly  5 2H  0 5 5
7 H  5 y ly 5 2 H  0 0 5

Paid 5 %  on lst'pref. Jan. 23 fo20, July 12° 1920 and Tillv b 'io b i On
& r & 2 & *  1 1920. 6 %  Aug. 6 1920 and Sept! 16 1 9 2 1 .19Qn com
mon, o%  Jan. 15 1921. 1 hero was also paid Sept. 30 1921 5%  each on
nn and pref. out of the earnings of the year 1918 2)4 %  on 2d pref 
an.d.5 % ,on common out of the earnings of the year 1919 On Dec 31 1921 

%  ,°n  common. In March 1922 declared 5 %  on 1st pre7 payable 
I09l  a,)'.,!n?taillme.n^, 1 %  on A Pr- 20, Juno 30, Sept. 30 ;uni Dec. .30p®22.^als° declared 1)1 %  quar. on 2d pref. payable April 20 1922. V . 114,

B O N D S .— First m tge., abstra ct, V . 45. p. 541. 
fnrl «3 *Snnnknnodeirs !>rl i / uly,u 1918 authorized a "Second A  Im pt. M tg e .”  

$10,000 ,000 debentures of 1906. which are 
,er((llally secured, leaving $25,000,000 that may bo issued for improvements 
The bonds are to be issued in series, each series to bear such rate of In v e s t
a n ^Y u W  a i ^ l O  $ff2^000tOaddlHIn lVfar' 191» ‘ he Initial $4,135,000 bonds 
reimburse tholcompany’ fo?capital^x^endRures^mdM°FedeniIWcon^ 
^ d ^ ^ . ^ ’tOS0 ^. I?8S*1 ^ ^ ^ ^ . - i r ^ ^ - ! ^ 036*000 ^  L>roao ^ ^ \ a a.?yd 

Equip, trusts. V . 103, p. 1032; V. 104. p. 952, 1592, 1801; V . 106, p. 2007
E A R N IN G S —  --------Jan. 1 -M a r . 31------- - --------Jan. I -D ec  31
(I.-S . C . C . Figures.) 1922. 1921. 1921 1920

Net^aftor "taxes-----------------86,848,264 $6,487,747 $27,030,664 $28^56 ,548isec atter taxes--------------- 1,647,631 945,618 4,592,717 3,721,725
R E P O R T .— For 1921, in V . 114, p. 2142, showed:
„  , 1921. 1920. 1919 1918

Railroad revenue______ $27,030,663 $28 655 764 82 3 ,17« Vna Qoo i’rri'oo,
Operating income----------5 4 ,927 ,665 $3,721,941 S| l’ 53,272 *$4.487 920
Other income-----------------  300,555 379,124 260.484 196.854

Gross income ~" -----  ' * --------------------$5 ,228,222 $4,101,065 $4,713,756 $4,684i774 I

t„R E P O R T , (Concl.)—  1921. 1920. 1919. 1918.
m h c r Sd,?n,,bf0),Uls-----------$1,623,492 $1,640,640 $1,580,798 $1,378,300Other deductions.............  435.658 434,846 764,444 929,584

na? ala" c® - - - - - - - - - - - -  $3,169,072 a$2,025,579 a$2.368,514 a$2
S,alan„ce / or dividends b$3.070,882 b$2,400,033 b$2,012 ,l63 b l 
First preferred dividend- 249,895 249,895 249,895
Second pref. d iv id e n d -.. 549,990 549,990 549,990
Common dividend--------- 699,480 699,480 699,480

,376,890
,014,890
249,895
549,990

Balance, surplus--------  $1,571,517 $900,668 $512,798 $215,005
Corporate surplus----------$12,133,853 $11,018,696 $8,734,300 $8,245,113

a Corporate and Federal combined, b After settlement with U . S. G ovt.
ch,arg0'1 (0> against Income of 1919 the 5 %  on First Prof. 

th o 2d pro23 for2 year1 f9 f7 nSt Pr° flt and ° SS th°  23^ %  pakI July 22 l 919 OB 
™ m 1 r . i 920' r,ecPo°,rt charge's against incomo of 1920 the 5 %  on Common

and loss th0 2 H %  pald M ay 1 1920 
The 1921 report charges against profit and loss tho 5 %  on 1st and 2nd

for ye'ar 1 9 ™ U  paid SepL 30°192 l ^  1>referrud and tho 5  / ° 0,1 Comm<m 
Chairman, O P. Van Sworingon; Pres., J. J. Bornet; Sec., AV. D . Turner: 

Ireas., L. B . Williams.— (V. 114, p. 854, 1180, 1408, 1534, 1651, 2142.)
N E W  Y O R K  C O N N E C T IN G  R R .— Owns 4-track viaduct bridge and 

connecting road forming a line 8 .96 miles in length from Port Morris, N . Y . .  
at Hell Gate to Long Island City (with lino to Fresh Pond, 4.32 m .) . a 
connecting link between the N . Y . N . H. A II. RR. and the Pennsylvania 
R R .. each of which owns $1,500,000 of the $3,000,000 capital stock 
Opened for passenger service April 11917 and for freight service Jan. 17 '18 

Passenger trains run thence direct to Penn. R R . station in N . Y . ;  frolgki 
m'?io ?ray, ^  dge’, Brooklyn, passing by ferry to and from Gro<)
V6lc. N - J V. 104. p. 1045. 1388; V. 106, p. 396. Of the 1st M . 4 )4 %  
($30,000,000 auth .), $24,000,000 have been sold, guaranteed, principal anS 
— (VJ° n q y p ° 970 ')eraUy' by ■Pennsylvania R R . and N . Y . N . H . A H . R R.

n  NEW  YORK & GREENWOOD LAKE R Y . - ( S e e  Map of Erie R R .)~  
I® Sterling Forest, 42 m ., and branohes to 

Rlngwood• &o.. 8 m .; Watohung R y.. Forest Hill to Orange, N . J., 4 m .; 
o o o L OVVn?d ' 5 w m ',  S100-090; par. $50. Leased to Erio R R . for
?99.^e.ars f^ora May 1 1896. Prior Hen bonds are guaranteed, prln. and Int.: 
by Erie. See V . 63. p. 513: form of guaranty, V. 65, p. 463.

NEW Y O R K  & HARLEM R R .— (See New York Central Railroad) .—  
Owns 3feam road N. Y . City to Chatham,.N. Y .. 136 m. Also owns street 
railroad on Fourth A Madison avenues. N. Y . Cltv. 10 m . Assets, V 95 n 47 
« i ^ a^ ^ o Y '„Cpentra,1 cj? Dec- 31 1920. $5,532,450 common and$1,141,450 preferred of the $10,000,000 stock. V . 94, p. 208, 768' V 93 
P-,1788. 1600, 1696; V. 94, p. 1057; V. 98. p. 1157; V . 99. p. 1749

P?a^ (sAnC0. p;irtjy electrified) was loasod April 1 1873 for 401 
years to the N . Y . Cent. A Hudson Rlvor R R . C o.; and the street railway 
was leasod July 1 1896 for 999 years to tho Metropolitan Street Ry. (now 
rniinivJ « ! T? y»s ° ° ; ) ’ at annual rental intonded to provide dividends as 
steam road terest on tho bonds being takon caro of under loaso of the

Rental—■ Dividends. Payable 
Steam road— 10%  per annum guaranteed...........................Jan. 5 % - Julv 5 <v
Streot railway $400,000 yearly— 4 %  p.a. (seo below) .April 2 % ; Oct. 2 %  

These last dividends were not paid in 1919. the N . Y . Railways Co 
Pj'dPx* dofault®d °n  )ho street railway rental. By order of Judge Julius 
M . Mayer in Jan. 1920, tho street railway lino was returned to tho com
pany as of Jan. 31 1920 V. 108. p. 79; V . 109. p. 1273- V  110 n 360

Status In Jan. 1922, V . 114, p . 410. • v- v . n u , p. joo .
R E P O R T .— For 1920, gross, $1,403,929; not oner, deficit, $81 895' other 
O FFicEiRS - P r o s terA fc’ rontaL" &e. S 1 .G2r>.§7 1; bal., def , $275,891 

M . s S e r  - ( ^ l i ’t Ap. 4 lb , 8“ 4 i287C)”  K  Stephcilson: Troas"

NLVV YORK LACKAWANNA A WESTERN RY.— Binghamton to Duf- 
fahi and Internat Bridge and branches. 214 m ., of which the main lino, 213 

1 L - * . vv- has,a ,ea?ectorduratlon of charter from Oot. 1882. giving a guaranty of the bonds and 5%  yearly on the stock. See form
nnn'YJTrllPal 5 ° ndtS in Y',9.7,',p ' 1357; see also V. 68 . p. 283. Tho 

R R ’. m ’ that date H 2 Pn’ l62  ’ W°r°  redeomod by the D - & W .
H122 authorized an increase in the capital 

finfif- £  'ooo’ ooo’ k 9 i‘ °  8 13.000,000 The stockholders also auth. an 
1891 " f S'J0'000'000 bonds. Compare V . 114, p. 1408 — (V. 114, p. 1408,

YORK & LUNG BRANCH R R.— Perth Amboy to Bay Head, N. J ..
Operated under an agreement made in 1888 for a period of 99 

years with i enn. R R, and Cent. RR. of N. J ., whloh Jointly and severally 
guarantee interest and 7 %  on the $2J)00.000 stook, all owned bv Central 
RR. of N . J. O f the bonds $192,000 are 5s. Pros., George F. Bakor; 
(VV ^ 2 rfp ”438°.bCrt W * d0 F° r0St' and Sec' & Troas-> F - T . Dickerson.—

n- , ^ VnVa y.A v irN & HARTFORD RR.— Covers Southern NewEngland and the only direct routes between New York and Boston.
Lines owned in Fee—  Miles

Woodlawn Jet. N . Y . ,  to Provi
dence, II. I_____________________ 173

Boston, M ass., to Danbury,

Leased (part owned)—  M iles.
Old Colony R lt. (which s e e ) . , -  532 

Lines Leased—■
Providence anil Worcester 48TmV,., ---------- — i n.viueneetiuu Worcester______ ,

-MMK«sr-uuiriaa: w(TW4r ."S  Y»*w .-k  16
Sorlngfleld. A c...................... . . .  778 ' P ..............................
Total operation January 1 1922.........................................  j 937
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R AILRO AD  CO M PA N IES  
[For abbreviations, A c ., see notes on page b]

Haw York New Haven & Hartford (Concluded)—
Note to Director-General of Railroads---------------------
Notes to Secretary of Treasury--------------------------------

N Y Pr & Bost genM ("now 1st) g ass. $4,666 .000zo&r 
Housatonic con M ($3,000,000) g (assumed) -F  zo 
N Eng cons (now 1st) M $17,500,000 5 s g g u  Bajro* 
N Y & N E Boston Term 1st M $ 1 ,500 .000 -AB.zo&r 
Providence & Springfield 1st M gold assumed— zo»

»  Wilson p .,
First refmtge V 82, p 210) gold assumed-xo*&r 

Harlem R & Port 1st M gold $15,600 ,000-U s.xo &r 
Naugatuck first mortgage gold assumed.......... x o **r

Borton & N Y  Air’ Line 1st M $5,000,000 (assum) . .x

N H & N o n h S t o n  ref 'MYlO.Obb^OOguaVp & H i  
Providence Term 1st M $7,500,000 g assum „x c *& r  
Consolidated Ry debentures- - - - - - - - - - - - - - - - - - - -
Providence Secur Oo debs g gu red 105 beg 1917-xc* 
Bds of eleo roads. See text be ow & “ Electric Ry
Equipment trusts, duo $160 000 yearly -------- . - . . . F

do ser AA due$48or $49.000s-a.PhPc*
do ser BB due $123 & $122,000 s-a -C P
do ser CIO due $65,000 s - a --------------CP
do ser D D  due *171.000 s a . . .C P c *
do Govt No 53, duo $287,100 yea rly ..

Bonds of Leading Proprielarv. A c .. Lines (V 103. D 
Boston RR Holding Oo— Boston Term Oo— Central 
New York Connecting RR and Old Colony— See th 
N Y Wes & Bos 1st M $60,000,000 g red HOOxo^Ar*
New England Navigation Co debentures g o ld ------ x

do do do ........ ....................... ........................
Springfield Ry cos 4 %  cum pref stock red 105 guar.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Bale
%

When
Payable

1920 $17,000,000 6 g M & S
1920 6,730,000 6 g A & o
1921 9,800,000 6 g

62 1892 "$i,666 1,000,000 4 g A & o
87 1887 1,000 2,839.000 5 g M & N

363 1895 1,000 17,500.000 4 g & 5 g J & J
1889 1,000 1,500.000 4 A A ()

28 1892 1.000 750.000 5 e J & J

36 1885 1,000 150.000 5 A & o
36 1905 350,000 4 e J & D
12 1904 1,000 &c 15,000.000 4 e M & N
61 1904 1.000&C 2.500,000 4 g M & N

1902 234,000 3 K A & O
1905 1,000 3.777.000 4 8 F & A

5.00 1900 (7) 160,000 4 A & O
1906 2,400.000 4 J & D

— 1906 l.OOO&c 4.000,000 4 t M & S
-

1907 1,000 See text 4 g M & N
Sectlo n” See text 4. 41*. 5 Various

1914 l.oon 1,162,000 5 A & O
1914 1.000 243.000 6 g M & N
1915 858.000 41* J & D
1916 585.000 41* M & S
1918 1.00C 2,052,000 6 M  & N15

- - - 1920 3,732,300 6 J & J
1604) 
New Engla nd R y— See those co mpanles

mpanl 09
1911 $ & £ 8ee text 41* 8 J & J
1905 3,600.000 4 g M &M 13

675.000 4 J &
— — 100 3,387.900 4 J & J

L a st D iv id en d  
and M a tu r ity

P la ces  W h ere  In terest and  
D iv id en d s are P a y a b le

1 1930

Apr 1 1942 
Nov 1 1937 
July 1 1945 
Apr 1 1939

Apr 1 1925 
‘  1955

1954
1954 
1930
1955 
1925 
1950

Mch 1 1956

M ay 1 
Oct 1 

_ 1 
Apr 1

May 1 1957 
1923 to 1956 
Apr 1923-1929  
N ov '22-N ov ’24 
Dec ’22-Dec '25 
Sept’22-Sept '20 
N ov ’22-M 'y  ’28 
To Jan 15 1935

July 1 1940 
Nov 13 1955 
Jan 1 1955 
Jan 1922 2 %

OentUnion Tr C o, N  Y  
Farmers' L  & Tr C o, N  Y 
Safe Dep & Tr Oo.Boston 
C oud . office: reg. mailed
Irv N a t Bk, Lincoln off

Second N at B k. NewHav 
do do

Irv N at Bk, Lincoln off 
Second Nat Bk, N Haven 

do do
do do

New Haven, Conn 
Second N at Bk. N  Haven 

do do

Equitable Trust O o. N  Y

Farm Loan & TrCo. N Y  
Phlla Tr 8 D & Ins Co 
Phlla Commercial Trust

Commercial Tr C o .. Phlla 
Guaranty Trust Co, N  Y

New York & London

Second track, 805 m .; third track, 120 m .; fourth, track, 116 m .; fifth 
track, 11 m .; sixth track, 11  m . , . ,  .

On April 1 1917 began operating N . Y .  Connecting R R . (which ser 
above). V . 104. p. 1592: V. 105, p. 2094.

In Oot. 1904 $29,100,000 of the $58,118,982 N. Y . Ont. & W est, com  
stock was acquired at $45 per $100 share and $2,20b of the $4,000 Dref. 
V . 95. p .4 8 1 : V. 79 p 2 0 80 .26 42 : V 80. p. 1363: V 95 D 1427

This company and the New York Central each own $2,352,050 or the 
majority pref. stock of the Rutland R R. V . 93, p. 1600. 1788: V. 94. p 
1317: V. 95. p. 1608: V. 101, p. 1974. „  , .

Owns greater part of stock of Central New England R y. (which see) and 
guarantees $14,512,000 gen is. V. 92, p. 1179. 1375. 1436; V. 93, P- 866 

Owns oraotleallv all the stock of the N Y Westonester & Boston. I77tb 
St.. N . Y . C ., and M t. Vernon, &c.. and guarantees payment of prin. & int, 
of the $19,200,000 41* %  1st M . gold bonds. See tond offering. &c. V . 93; 
p. 346, 866: V . 94, p. 1508, 1627: V. 95, p. 48, 298, 964, 1040, 1208; 1746 
V . 100, p. 643, 1919. See “ Elec. R y .” Section. Valuation, V. 112, p. 62.

M A SSA C H U SE T TS A C T .— An Act of Mass Legislature duly adopted 
by directors on M ay 8 1917, (1) grants authority to retain possession of 
14 subsidiaries, but requires the sale of the Rutland HR. stork within five

aro complied with. V. 104, p. 2010: V . 114, p. 1766.
S E G R E G A T IO N .— The stockholders on Apr. 21 1914approved an agree

ment which had been reached with the G ovt, for a surrender to Inde
pendent control of certain parts of the system so as to prevent a suit under 
the anti trust law as follows: (1) The Boston R R . Holding Oo. stoex own
Ing 52%  of the stock of the Boston & Maine R R. has been transferred tc 
5 trustees viz.: Marcus P. Knowlton and James L. Doherty of Springfield 
M ass.: James L. Richards and Charles P. Hall of Boston, and Frank P 
Carpenter of Manchester. N . II.. and. after arrangements have been made 
to protect the minority stock of the holding company, they shall sell the 
Boston & Maine stock before (as extended) Oct. 1 1921. V. 107. p 1482 
1802. See V. 103. p. 166: V. 99, p. 1221. Seo Boston & Maine. Federal 
Judge Mayor on M ay 12 1922 modified the dissolution decree of 1914 by 
permitting the New Haven to voto Its 2 8 .3 %  holding of the Boston & 
Maino stock for five directors of the latter company at the next meeting. 
V. 114, p. 2241.

(2) The stocks of the companies which control the Connecticut and 
Rhode Island trolleys were placed In the hands o f trustees— five for each 
State— and ordered sold by July 1 1923 (as extended). The Rhode Island, 
trolley properties were disposed of during 1920. V. 99, p. 1452: V . 108 
p. 683. 1275: V. 110, p. 1188, 1291; V. 112, n. 1618.

(3) The majority stock of the Merchants’ & Miners’ Transportation Oo 
held by the New Haven R R .. which has been sold V. 98. p. 1320. 1396

(4) The minority stock of the Eastern Steamship Corporation, bold by 
the New Haven RR shall be sold by July 1 1921 (as extended In 1919), and 
In the meantime shall be deprived of voting power. (Sold In 1919.) Re
organization plan in 1916, V . 103, p. 846, 1601. V . 99. p. 1369, 1454; 
V. 106, p. 13J5.

(5) Whether the Long Island Sound steamboat lines may ho retained
will be determined by I.-S . O . Comm. V . 103, p. 1981; V. 105, p. 2184.
Vi 107. p. 006.

(0) The Berkshire trolleys shall bo sold by July 1 1923. V . 108. p . 1275.
(7 ) The stocks of companies owning or controlling street railways in 

N. Y . shall be sold by July 1 1922 V . 89, p. 1000. 1072, 1157. 1239. 1245 
V. 99. P- 467. 270. 198. 120. 1131, 1221: V . 100, p. 642.

Report or Inter-State Commerce Commission July 1914. V . 99, p. 270 
Suits against former directors. V . 99. p. 198, 270. 407. 538. 1.367. 1052 
V . 102, p. 345. 251. 134: V. 103. p. 844: V . 104. p. 1592, 1801: V . 108, p 
083. 879, 2123. Limited receivership denied, V . 110, p. 2292. Leaseof 
real estate in N . Y . C ity. V. 110, p. 2292.

The stockholders on April 20 1921 authorized the directors and officers to 
acquire the property of the following corporations or any of them, or to 
merge or consolidate any or all of them with this company: (a) Central New 
England R y.: (b) Harlem River A  Port Chester R R .: (c) Now England SS. 
Co ■ (d) Hartford & Now York Transportation C o.; (c) Now Bedford Mar
tha’s Vineyard & Nantucket Steamboat Co.

ST O C K .— Common stock, authorized Issue unlimited. Prof, stock, 
authorized, $45,000,000 7 %  cumulative. Tho plan to sell a block of this 
stock In order to take up the collateral notes ($43,964,000) was withdrawn 
In March 1918 when tho G ov’t loan below mentioned was granted. V . 105,
D. 1413, 1420. 1708. 1820: V . 106. p. 1127. 1131, 1231, 1345.

D IV ID E N D S .—  11873-1893. 1894. 1895 to 1912 1913. None
Per c e n t-------- ----------------1 10 yearly 9 8 5 since

G O V E R N M E N T  LO A N S.— On March 27 1918 tho Director-General 
agreed to advance to the company, for the purposo of protecting Its matur
ing notes. $43,964,000 due as extended April 15 1920 at 6 %  lnt., with the 
right of renewal to tho company for 1 year more on the same terms.

Tho note was reduced by payment on account from $43,964,000 to $43,
026 500. A now note in this latter amount, dated N ov. 1 1920 and payable 
Oct’ 31 1930, was given to tho Director-General to replace tho note for 
$43 964,000, dated April 15 1918 and reduced by payments to $43,026,500, 
and' 350,620.000 of 1st & Ref. M . bonds were deposited with the U . S. 
as collateral security therefor. A  note In tho amount of $17,000,000  
dated N ov. 1 1920 and due Oct. 31 1930 with Interest at 6 % , was given 
to tho U . S. to refund Indebtedness of the company Incurred during the 
period of Federal control, and 1st & Ref. M . bonds in the amount of $20,-

total 
that

192oTand deposited Its 1st & Ref. M . bonds*to the amount of $9,565,000

aSFurtlierr^oa* 2 3 4 S * 7nCunder tho Revolving Fund of $8,000,000 was certified by 
tho Inter-State Commerce Commission on Aug. 29 1921. Two ten-year 
notes in tho respective amounts of $3,000,000 (dated Sept. 15 1921) and 
$5 000 000 (dated Oct. 15 1921) were given to U . S. In return therefor.

1st & Ref. M . bonds of Series “ B ”  In the amount of $4,775,000 were pledged 
as collateral security for the $3,000,000 note, while certain stocks and 
bonds of other carriers were deposited with the U . S. as security ror tne 
$5,000,000 note. ,

B O N D S.— The company has executed and delivered to the Bankers 
Trust C o ., trustee, its 1st & Ref. M . dated Dec. 9 1920. This is an open 
mortgage under which all pre-existing obligations are equally secured with 
the $95,000,000 bonds authorized to be issued to the U . S. Government.

The aggregate principal amount of bonds which at any time may be issued 
and outstanding is limited to an amount which, together with all other then 
outstanding bonds, notes and other evidences of indebtedness shall not ex
ceed twice the amount of the then outstanding stock (now $157,117,900), 
plus premiums paid in thereon (to date $19,282 ,887 50 ), which at the present 
time would limit tho amount to $352,801,575. .

A total of not more than $95,000,000 of new bonds is authorized, to be 
prosontlv issued, of which not exceeding $80,000,000 Series A  6s, dated 
Nov. 1 1920 and due Oct. 31 1930, are authorized to refund co. s indebted
ness to U. S. Govt, incurred during period of Federal control: and not ex
ceeding $15,000,000 Series B 6s, due Oct. 31 193o, are authorized to be 
Issued for security to the U . S. for loans that may be made to the co. for 
equipment and betterments (as of D e c .31 1921 a total of $87,138,000 had 
been issued and were owned by theco .,a ll but $14,291,500 being pledged).

Bonds to the principal amount of $180,274,000 are reserved to refund all 
debentures and underlying mortgage bonds. For further details, including 
list of obligations secured under this mortgage, compare V. I l l ,  p. 2423,

Harlem River & Portchester D lv . 4s of 1904, V . 85, p. 1143.
Debenture certfs. of 1906, V. 81, p. 976, 1039, 1493: V .84, p. 103- 694.
Tn Feb 1907 145.000.000 francs (*29.000.000) 4 %  15-year debenture  

with a fixed rate in marks and £ were sold; $27,582,691 outstanding. \ . 84, 
p. 391, 450. 508, 804, 931. The dollar bonds are issued in exchange Tor 
the foregoing bonds $ for $, and are to be secured by any future mortgage 
on the main line between Woodlawn, N . Y . ,  and Providence, and also 
Springfield, 235 miles, pro rata with any other bonds secured thereby. 
The company has executed its 1st & ref. mtge. dated Dec. 9 1920, and in 
accordance with the foregoing has expressly Included these debentures under 
the terms and lien of the indenture. V. 103, p. 759. The company in a 
notice to the holders of tho 4 %  debentures outlined a plan for extending 
these debentures. When the plan becomes operative debenture holders 
will be paid 10 % of the amount of their debentures In cash and payment or 
90%  will be extended until April 1 1925 with interest at the rate of 7 %  p. a. 
Interest at the rate of 7 %  p. a. will be paid upon the cash payment from  
April 1 1922 to the date on which such payment shall become payable to 
depositing debenture holders. The lien of 1st & ref. mtge. as security for 
these debentures will remain unimpaired.

The extended 90%  of the franc debentures will be payable, at the option 
of the holders, In dollars in New York, viz., $86 85 per 450 fiancs. The 
April 1 1922 coupon should be detached and may be collected in the usual 
manner. The extension plan was declared operative on M ay 13 1922. 
Compare V . 114, p. 1180, 1287, 1534. 1766, 2241. , T co

Providence Terminal Co. bonds ($7,500,000 auth.), see V , 82, p. 929, 
629. 693. 1213. 1323: V. 83. p. 96, 819. . _ T , r

The $39,029,000 6 %  debentures are convertible Into stock after Jan. 15 
1923 at par. and are secured by pledge of first & refunding mtge. bonds. 
V . 85. P. 1270. 1339. 1402. 1647. . , , . . -

Tho 5 %  debentures for New Haven station aro secured by pledge of 
first and ref. mtge. bonds. V. 103, n. 1302, 1119, 1533; V . 106,p. 1675.

In April 1918 $3,141,000 or tho $19,899,000 30-year 4 %  debentures of 
the Providence Securities Co. had been acquired by the N . Y .  N . H . &
H. R R .. which had assumed tho Issue, and its shareholders voted April 
1917 to authorize not exceeding $16,758,000 4 %  debentures due In M ay  
1957, to be exchanged $ for $ for the rest. InD ec. 1921 $10,404,000 had 
been exchanged, leaving $6,354,000 outstanding. V . 106, p . 1577, 1689,

Equlpfnotes, V . 106, p. 1560, 1676; V . 98, p. 913; V . 99, p. 1367, 1452. 
1911: V. 105, p. 1708, 910: V. 103, p. 119, 1601. In June 1918 a new 
$3,420,000 Issue, series D D , at 6 %  Interest, was sold. V . 106, p. 2560.

Tho I -S O Commission on Oct 16 1920 authorized the company to 
Issue and pledge $3,500,000 equipment trust notes. Series EE (Old Colony 
Trust Co , trustee). $2,800,000 thereof to be 7 %  “ Class A  notes ($2 000.000

remaining souu.uuu ™ ~
in return for a loan of $1.500,000 under terms of Transportation Act. of 1920.

The $2,800,000 "Class A ” notes are in denom. o f $1,000, due serially 1921 
to 1935. The $700,000 "C lass B ” notes are in denom. of $100,000. are
due each Oct. 1 1921 to 1927, Inclusive. V . I l l ,  p. 1567. __

Of the $21,390,000 N . Y . Westchester & Boston 1st 4 ^ s ,  this company 
owned $2,190,000 on Dec. 31 1921. Seo "Electric R y. Section. 
Outstanding Consolidated Ry. Co. Debentures Assumed (see “ Elec. R y. Sec.” ) . 
4 %  1904 -$4,255 ,000 July 1 195414%  1906 . .  $2,011,000 Jan. 1 1958
4 i  1905 2 309.000 Jan. 1 1955 3 - 3 « - 4 % ’05 972.000 Feb. 1 1930
4 %  1905 —  1.340.000 A p r .1 19551

Outstanding Street Railway Bonds Assumed as of Dec. 31 1921.
(All 5 per cents except as shown. See "E lec . R y . Section” ).

W .& O .E .4 H s $ 1 .9 9 2 ,0 0 0  Jan. ’43 
N. H . & C e n t . . .  283.000 Sept. ’33
Mer Horse........... 415.000 Jan. '24
Norwich S t..........  350.000 Oct. ’23
H a rt.M .& R o c k . 200.000 Oct. '24 
New Lon. St.Ry 150.000 Oct. ’23

Hartf. St. 4 s . .-$ 2 ,5 0 0 ,0 0 0  Sept. 30
4 %  debs.............  165,000 Jan. '30

Greenw. Tram . .  320.000 July ’31 
Branford E le c .. .  63,000 Oct. ’37 
M er.So .& C om p . 175.000 July ’28 
Staff. Sp. S t____  400.000 July ’66

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3 . ___________________________ ___  _ _
— E A 'R N IN G s'.— ‘ — ■ i n n . 31— -

( I - S  C C. Figures.) 1922. 1921. 1921. 1920.
Gross - - - - -  - - - -  - .$27:504.446 S26,645.787$116.405,2338123,512,310  
Net after taxes_________  4,790,571 d f.3 ,002,440 5.513,942 df.7.349.936
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RAILROAD CO M PA N IES  
[For abbreviations, & c., see notes on page 6]

New York & N orthern— See N  Y  Cent R R .
#*w  York Ontario & Western— Common stock_______

Refunding (first) mtge $20,000,000 gold ..B a.xo*& r  
Gen M $12,000,000 gold red 110 (see text) . .N x o ’ &i 
Equip notes Ser O $30,000 a-a (V 96,p 420 — Baz
Equipment notes Series “ D ”  due $35,000 s-a .............

N®w York & O ttaw a— See N  Y Central R R .
N ew  York Phila & Norfolk— Stock trust ctfs guar

Penna R R  $7 ,500,000 auth.......... ..............FP.kxxxc*
First mtge $3,000,000 g (V 68. p 773, 978) ..F P .x o *
Income mtge g non-cum regls (V 68, p 9 7 8 )___ FPx
Equipment trust obligations_________________________

New York & Putnam — See New York Central R R ."  
■ Y & Rockaway Beach— 1st M $1,000,000 g gu.Ce.o*

Second mtge Income bonds non-cumulatlve___Ce.sr
NY Short Line— 1st M $1,500,000 g gu p & l.PeP-kvo*  
N Y Sus & W est— Midland RR 1st M g ext ’ 10-Ce.xc* 

Paterson E xtenR R  1st M ext In 1910 at 5 %  s f g.xo*
New York Susq & Western first M ref g _____ Ce.zo*

Second M ($1,000,000 gold) 3d M on 72 m .C e.zc*
General mortgage for $3,000,000 gold____ Ce.xc*

Terminal first mtge for $2,000,000 gold. -U s x .o *  &r 
W llkes-B A E ’n l s t M g g u p & l  (V 6 0 .p 4 8 D -a .x c *  
Equipment notes due $22,000 seml-ann

da do 6  due $28,600-$27,000 seml-ann guar 
Allied Companies—

Passaic & N Y 1st M (999 years rental) ext 1910—x 
New York Texas & Mexico— See Galveston Harrisburg
Newark & Bloomfield— Stock. 6 %  rental.........................
Newport & Cincinnati Bridge— See Louisville & Nash 
Niagara Junction Ry— First M $650,000 gold.Ba.xo* 
Norfolk & Portsmouth Belt Line— First m tg e ...F P x  
_. Ellz Rlv 1st M g gu p & 1 s f red 105since ' l l .a p .x o *  
Norfolk & Carolina— See Atlantic Coast Line R R

Miles
Road

Text

112
112

1111
9.38

72
1

127
127
127

"65

3
A San

4
vllle
Text
10.04

4.6

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

$100 $58,113,983 See text See text
1892 1,000 20.000,000 4 g M & S
1905 1,000 8.630,000 4 g .r & D
1913 1,000 360,000 4 H M & S
1916 1.000 70,000 4 H A & o

1908 1,000 7,478,250 4 J <& D
1899 1,000 2.000,000 4 g J & J
1899 1.000 634,000

481,500
4 M & N ,

1887 1,000 984,000 6 g M A S<
1887 1,000 980.000 Up to 5 5 In 1919
1905 1,000 1,500.000 4 g F ,’6 A1880 500 &c 3,488,500 5 g A & O
1881 1,000 200,000 5 g J A D1887 1,000 3.745.000 6 g J & J1887 1,000 447.000 4 H  g F A A1890 1,000 2,552,000 5 g F & A1893 1,000 &c 2,000,000 5 g M & N1892 1,000 3.000.000 • 5 g J & D1913 1,000 44,000 6 g M & N1910 1,000 247.000 4H  g J & JJ
1885

Anton
600

lo
70,000 • S J & D

— 50 1.600,000 8 A A O .
1902 1,000 175,000 5 g F A A1898 1.000 250,000 5 F A A
1905 600 &c 146,500 4 g A A OC

Last Dividend 
and Maturity

Oct 17 1921 ,2%

O O ct '22-Apr '23

Junol 1948 
1 1939 
1 1939

1 1955 
1 1940 

51 1950 
1 1937 
1 1937 
1 1940

1 1938

Places Where Interest ant 
Dividends are Payable

Checks mailed 
Office, Gr Cent Ter, N Y 

do do
Bankers Trust Co, N Y  

do do

Broad St. Station, Phila 
Checks mailed

Treasurer Penn R R , N  Y  
Broad St Station, Phila 
Reading Terminal, Phila 
Office, 50 Church Street

do
do
do
do
do
do

do
do
do
do
do
do

Phila Tr 8 D  & Ins O 
Phila Trust C o, Phila

Office, 50 Church St. N Y

90 West St. New York

Bankers Trust Co, N Y 
Fidelity Trust Co. Phila 
Girard Trust Co. Phila

/17*n<I U R T .— For 1921, in V. 114, p. 1643, showed
<Drom Jan. 1 1918 to March 1 1920 operated U . S. R R . Administration ) 

1918. 1919. 1920. 1921.
Average miles operated. 1,992 1.996 1,972 1,986
T^fni rovenues --'»102,294,212$106,545,120$123,512,310$116,405,333 Total opor. expenses-----  87,746,523 92.473.381 126,346,383 106.402!295

axeacwuabgS...............SH ,547,689 $14,071,738df$2,834.073 $1,0002,938
Uncollectibles 15,991 _  27,816 15,687 451722

,iuc.ome- - - -$ {1  ,315.322 $ lf ,2 7 3 .2 6 5 d f$ 7 ,349,935 $5,513,941  
Non-operating Income, chiefly dividend income, 81,595,613;

f l n n t ^ S i /u«id n̂ n&iV?f Vlnde^  securities, $2,555,490: rent from equipment, $1,049,444; inc. from lease of road, $ 1 ,1 9 6 ,9 0 6 -- 7,465,815
Gross income_________ _________________________  S12 Q7o

D n « ? r i Reint fc”i oqulP -. SI ,648.833; jt. facil. rents', $4,374*0141 6 !622,847
Suoifi1? ’ leasefl.roac&. $5,853,761; mlscoll. rents, $199 ,616___ 6,053,377
Miscellaneous tax accruals................................ 109 ono
Boston R R. Holding Co. guaranty...................... 112 000
J4- Y . 4Y • 4; U- R y. Oo. guaranty (bond interest).. '  864 000
MteceUa noous1— !  — — 1. — — —’ — — — 11 ^ ’i S s

Go^ ernment guaramfM^orn^g^O ^ e  miteE.3.  6— — I — f t a \ l  ]205 ,’oi 2
Net corporateIncomo........ ..................... ....... dof <Si,i i 9 i r,9  <

■TT,Goy V, g.llaraLltue? in 1920 included U.” S .'r 'r .' Admin, operations 
oori?fS,I?,d£\r̂ f ? e,turn for Jan. and Feb. 1920, and guarantees under Trans- 

9 mos. end. Aug. 31 1920. The figures shown against this 
1®*;! coyer lap-over items audited during the year but applying to coutr°l  or guaranty periods. applying co

l a n ^ v IS>EH ? ,7rPreK, ,? - ,J -TF e1,arson: v --p - & Gen. Counsel, E . G . Buck- 
M ay; C om p®'H  asnPPalmeV ' BUSSell;SeC”  Arthur E ' ° lark=Treas-  A - 8.
«e lf  nrCp ^ ;r ,¥ ^ wlard,PEI! ‘oth  N . Y  ; James L . Richards and Jos. B . Rus- *CO• Of Boston, John 1 . Pratt and J. Horace Harding N  Y  C ltv  T  De

ArUiiirtT- }Iac}!oy- New Haven; \V. B -. Lashar7 Bri'dge- 
Maxwell, Rockville, Conn.; Edward Milligan. Hartford, 

S S F -V S S S *  'X ; > Ia“ es° 0 '  Providence, R . I .; Harris Whittemore, Nauga- 
ud • Rucldand, Benjamin Campboll and Edward J.

loa - *“ »•1287-
oddosRc *  W EST. R Y .— Operates “  from '’weenawnen

CIty’ 1 ° SWeK»vAn Lake Ontario, In all 509 miles, viz.:
o O S p U o S S n U . H. Y — .’ f& 'i  - ■ * * *  Mil,,.
branch to New Berlin_____________ 22

do to Delhi__________________  17
do to Ellen vllle, e t c ______ I g

Total owned................................  320
Trackage(tlll 2079) W.Shore RR.

O nwall to W ’ken (V .61 ,p .425). 53
Other trackage____________________  3

• See this company. "

. 79. 
Gross income, $648,808;

Pecksport, Conn, (leased)...............  4
Ont. Carb. & S. (leased) Cadosla,

N . Y . .  to Scranton, Pa, &c______ 73
Rome & Clinton (leased)____________  *13
Utica Clinton & Bing. (leased) ..* 3 1
Wharton Valley (owned)________  7
Ellenville A Kingston (leased)_____28
Port Jervis Mont. A Summltvllle 

(owned and leased)_____________ 38

C ON TR O L.— In Oct. 1904 N. Y . N. H . A H . R R . acquired S29 160 non 
com. stock at $45 per share and $2,200 or the $4,000 pref V 95 n 481 
V. 79 P 2086 .2 6 4 3 : V SO .p . 1 3 0 ^ 2 4 5 8 : V 8 1 .p .f o 4 4  vV977pP'l427 ’ 

Ji^ritativo valuation, V . I l  l, p. 522, 627, 1064. ' p
"T O O K .— Thera Is S4.000 old preferred V 79, p 977 qgO 1289 

npOOAL P R O PE R T IES— "O T H E R  I N C O M E ' ' - I n 7 1899 1900 coal 
? f^ ,o rnleS hav,?.g f^cn a maximum output capacity of 2,700.000 tons 
R . r ! l ? 'nffere brought under friendly control with aid of loans from the 

° ow owned by the Scranton Coal Oo. and the Elk 
The 8n°nnn nnnnKar°'i V1Q ,1{al|way C o. owning the stock of both companies.

1st,natge. notes Issued by the railway to enable these 
e°  aCflu,re £ }0 aforesaid properties were all paid off on or 

£?ifHre , ? eC'J..191§ . an<J 22 Dec' 31 1917 the railway held as first liens on 
??ioWPr0?Trtl̂es former 2dm tges. for $1,153,000 and $2,400,000, rospoc- 
1837y500 to^nno 2nnt0irm 9 du°  the railway in theso mortgages aggregated 
fhn 1912. and continued to accumulate without payment of

accruing until 1917, when tho railway recelvod $637 500 on 
account of same, permitting It to pay said 2 %  dividends on Its stock Jan. 14
the G 8^™ ar receipts oufte lndonondenf; nf f.ho nnomtinn — , it_
D1VS
O n c o m % ._______ ______  w _  ___ . . w . . .
.  forT 20.006°,000 covers 3^9°ml 1m  of road
a s a , S i £ ? E S « ! g !  ov . 1,?20 p.'807*rv . s
“  462: V 2 f f r f 5 o “ v ^ W p 0 42§046|s“  V ' 7 9 ’ 1,1 « 3 2 . ' l 4 3 2 : V. 92.

?rA ? 1nIInG r ‘~ _  i ----- 1~A'̂ ar- 31----------------------------- Jan. 1-Dec. 31--------(I. S. O. C . figures.) 1922. 1921. 1921. 1920
£t™s s . - - - - ........................... $2,946,667 $2,982,040 $14,127,867 $13,i54,’689

R E PORT . - F o r  *192T ' ° U  dof48-753 1.603,350 10,714
Year ending Dec. 31—  1921. 1920. 1919. 1918,

Gross earnings.....................$14,127,867 $13,154,689 $10,910,027 $10,895,005
- -  1,603,349 10,714 666,445 538 714

761,813 893.700 521 703 245 509
1.170.175 1.176.430 1.185.115 1,194,205

558,527 387,251 359,354 309 883
636.460 dof.659,267 dof.356;321 dof.719 665

1,465,156 1,257,001 1,443,483
636.460 805,889 900,680 713,618

210 210 210 210
0 )5 8 1 .0 7 3  (1)581,073

N et, aftor ta x e s -..............
Other incomo_______
Interest on funded debt.
Other deductions_______
Net Incomo______________
Government guarantees.
Net corporate incomo___
Preferred dividends___
Common dividends..  (2% ) 1,162,146

B al., sur. or def.............def$525,686 sur$224,607 sur$319,397 sur$713,408

Pres., John B . Kerr; V .-P ., Sec. & Treas., Richard D . Rickard. Offico 
Grand Central Terminal, Now York.— (V. 114, p. 522, 627, 1064.) ’
n u  ErW o o o R K  PH ILA D ELP H IA & N O R FO LK  R R .— Leased to Ponn. 
R R. for 999 years from July 1 1921. V. 113, p .8 4 9 . In Doc 1910 all imi 
?i7R25in Io n s0* *2.500,000 stock had accepted tho offer mado by thoVonm
K ' b W S ? " <v - 9 0 ’ i n >- 9 5 - 1332- » « » * • « »
.^Ufiddemfs.— Divs. have boon paid as follows: 1901, 6 % : 1902 5 % -  
1903, 6 % ; 1904, 6 % , and 2 %  extra; 1905, 8 %  and 2 %  extra; 1906,’ 10%  
and 25%  in stock; 1907 to 1921, 12%  yearly ’ lu /o

Guaranteed stock trust certificates, V . 114,
E A R N IN G S .— For calendar year 1920: 

deductions, $374,549; net income $274,258.
O FF IC ER S.— Pros., Samuel Rea.; Sec., Lewis Noilson; Troas.. Jas. F . 

Fahnestock. Office, Philadelphia, i>a.— (V . 114, p. 79 .) ilu a s"  Ja3' 1 *
N EW  Y O R K  & R O C K A W A Y  BEACH R Y .— Owns Olondale Jet. to 

Rockaway Park, 10.31 m ., with branches, 2 .05 m .; total, 12.36 m .; doublo- 
track. Stock. $1,000,000; par, $100. Leased 50 years from July 1 1904 by 
Long Island R R . C o ., which owns $972,200 stock, whose endorsement is 
printed on 1st M . bonds. On Jan. 1  1922 $101,000 Tirsts were owned by 
L. I . R R ., togother with the $978,000 Incomes. V. 83. p. 890. Dividends 
?oint0?^rand ?acomes. 5 %  each, paid in 1914, 1915 and 1916; in 1917 to 
1919, 5 %  on incomes, but ml on stock.— ( V . 114, p . 1287.)

SHORT LINE RR.— Owns a$cut-o!I for the Reading Oo. 
between Cheltenham and Neshamlny Falls. 9.38 miles, opened May 1900. 
Y 79, p.1038. To be 4-tracked— 2 tracks laid at present and on l.73m lles  

.lea sed  to Phila. & Reading R y. for 999 years from Feb. 1 1907 
ftock Is owned bv Reading Co., which guarantees the bonds, 

principal and interest.— (V. 84, p. 1552; V . 87. p. 1421.)
N EW  YORK SU5QUEHANNA & W ESTERN R R .— (See Erie M ap.)
Owned (in fee) or entire stock. Miles. I Wilkesbarre & Eastern.............V fix

Jersey City to Stroudsburg, P a - .  99 [Susquehanna Connecting R R  8 
(Double track 19 miles.) (Other branches .  ” 25

Beaver Lake. N. J .. to Unlonvllle. 20|Traokago..................4
Total road operated December 31 1920................................ ................ “ '""221

Pref.. $12,962,392; com $12,810,941. of w hich 'the'E rie
n ul «c,Sn-mCnnr.3H lr  <?rnlm 0“, anl  preferred— of this, $6,630,000 com. and $6 630,000 prof, being deposited under Its mortgages. Dividends on 
pref., N ov. 1891 to 1892, 2>4%  yearly; none since.
„  ° eneZal 58 are reserved to retire 2d 4 Hs. See abstract. V. 52.
p 'm4, *8c°rids are exchangeable for generals on payment of an assess't. 

Terminal bonds, see Issue of Jan. 1898 and abstract V. 57 d 512
Midland R R . 6s were extended 30 years from ?910 at 5 %  

and $200,000 Paterson Ext. 5s 40 years at same rate. V . 90, p 373 91° 
Equipment notes, 1918, V . 103, p. 6 1 . ’
E A R N IN G S .—  --------Jan. 1-M ar. 31------------------Jan 1-Dec  31_____
(I. S. O . O .  figures.) 1922. 1921. 1921 1920

Gross ............. ..................... $1,084,636 $1,041,999 $4,208,711 $4 446 292
N et after taxes.................. 118,728 defl78,833 defl27,031 dofl259,451

R E P O R T .— For fiscal year ending Dec. 31:
Calendar Years—  1920.

Gross operating revenues_____________ $4,920,489 ^
Operating Income. .................... -def.1,319,341 def.'232.'211
Compensation receivable_____________  ______ 999 942
Other Income__________________________  _______  49.’523

1919.
$4,330,437

1918.
$4,955,180

398,023
999,942

76,769

$1,049,465 $1,076,710  
804.498 811.923

60,201 39,795

$184,766 $224,993

Gross Income________________________  $513,771
Intorost on fuudod debt_______________ 797,072
Other deductions______________  9,058

Balance, surplus____________________ def.$292,359
— (V. I l l ,  p. 190.) .

N I A G A R A  JU N C T IO N  R Y .— A  terminal and switching road extending 
from Niagara Falls, N . Y . ,  to Pfletchers Cornors, N . Y . .  4.80 miles-factorv 
sidings, 9 .16 miles. Electrically operated since Sept. 1 1913 v  97 r>y 
1837. Stock, $160,000 com. and $134,500 8 %  cum. pref. ($5 500 more 
prof. In treasury), all owned by Niagara Falls Power Co.

Calendar -ear 1921 ̂ gross, $161,619: net, $25,342; deductions, $12,54o; 
net income, $12,797. Pros., Paul A . Schoellkopf; Sec., Fred’k L. Lovelace; 
Treas., W . Paxton Little. '

N O R F O L K  & PO R TSM O U TH  BELT LIN E R R .— See page 131.
N O R F O L K  SO U T H E R N  R R .— Operated Dec. 31 1921 9 12.38 2miles 

Mtendlng from Norfolk. V a .. to Raleigh. Goldsboro and Beaufort and tho 
jpi®uiriont suctiont N . O ., with brsnehos. O f this total, tho coinoanv ownn 
790.593 miles and leases 145.519 miles (from Goldsboro to Morehead7OIty) 
and has trackage rights on0.27 miles.

Owns ontiro capital stock and bonds of John L. Roper Lumber Co and 
entire stock ($175,000) of Carolina R R ., Snow Hill to Pink Hill N  O 
35 miles, which company leased in 1921 the Kingston Carolina RR ’ c m ’

As to Cumnock Coal Mining C o ., an ally, see V . 106. d . 607 822
Tentative valuation, V . 113, p. 1054. 

r . z A T I ^ N ~ 3 “ cccsaor May 5 19 i 0 to N. & 3. Railway, foreclosed 
RSI RlaD..Y,', .D> 5 l4 ,..d78 Tncorp. In Virginia Mav 2 1910.

B O N D S .— O f tho ‘ First & R of.”  $35,000,000 bonds, $3,981,000 were 
reserved to retlro a like amount of underlying bonds. To Doc. 31 1921 
retired by sinking fund, $1,564,000, held for company by Central Union 
Trust C o ., $2,039,000; held by public, $11,861,000; as collateral for 3-year 
notes of 1917 pledged, $1,577,000; hold by U . S. Govt, and Dir. Gen. of 
B R . as collateral, $389,000; in treasury, S11.000. V . 107, p. 604.

Those bonds are secured by a first mortgage on 334 miles, and, subject 
to underlying Issues aggregating $3,805,000, on 455 additional miles, and 

9 first lien on practically the entire equipment, valued at about $ 2 .
720.625; also by a 1st lien on the entire stock ($1,000,000) and I s t M.  boiui* 
of tho John L . Ropor Lumber Oo. Sinking fund $100,000 yearly, as long as
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RAILRO AD  CO M PA N IES  
[For abbreviations, A c ., see notes on page 6]

Norfolk Southern— Stook $10,000,000 authorized____
First mortgage..........................................................Mp.xo*
First General mortgage gold redeemable at 1 1 5 -.t lx  
Suffolk A Carolina First Cons mtge gold red 110 xc 
l it  ABef M S35.000.000 red 105 since 1915 Ce.xc* Ar
Raleigh A Cape Fear 1st M g________________ Col.xo
Raleigh A Southport first mort $2,000,000 - . .C o lx  
Aberdeen & Asheboro 1st M $164,000 g.MeBa.xo*
Equipment trusts series A due $25,000 sem l-ann___

do do N o. 55, due $8,800 yearly______G
Norfolk Terminal— 1st M $2,000,000 g gu re I .Q .xc*  
Norfolk & Western— Common stock $ 250 ,00 0 ,00 0 .0x  

Adjust pref(p&d)4% stock non-cum $ 23 ,000 ,000 .Qx 
N A W  gen (now 1st) M Norf to Brls Ac g ..F P .x o *  
New River Division first mortgage g o ld -.-F P .x o *  
Improvement A extension mortgage gold.FP.xc*  
Scioto Valley & New Eng 1st M assum gold-Ce.zc 
N & W  First Consol mtge $62,500,000 g ..B a .x o *& r  

Dlv 1st lien & gen M (text) g red 105 beg 1929 tlx 
Pocah Joint M $20,000,000 g call 105 s f-U P .xo*A i
Convertible bonds gold red text___________________Qx

do do 13.300.000 gold r e d ..Q  xc*&r*
do do see text gold r e d  G .xc*&r»
do do $17,945,000 g see text G .yc*A r*

Wlnston-Sal So’ b’d lstM $5.000.000 g gu Us.xo^&r*
Equip tr Series of 1914 g gu $500,000 s a ____ yc*
Equipment trust N o. 54, due $459,000 yearly____ G

Sorristo wn & Main L, Con— 1st M g gu (end.). _  OP.kv
North Carolina— Stock 7 %  paid from rental_______
North East Penn— 1st M  gold gu P & R  (ext) red 105
M  after 1925---------------------------- ------------------- .G u P k v c*
North Penn— Stook 8 %  gu 990 yrs $6,000,000 a u th .. 

Old second M (now 1st) (7s extended In 1 8 9 6 ) ..kvc 
General mortgage extend. In gold in 1903-FP.kvoAr
Funding loan bonds $409,000 gold_________ _____kv

North & So u th  C arolina— See Seaboard Air Line 
Northern Alabam a— 1st M ($350.000 prior Hen) Col xc 
Northern (N H)— Stock 6 %  rental...............................

h Further amount pledged, see text.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$100 $16,000,000 Jan 1 1914, ^  %
223 1891 1,000 1.655.000 5 g M A N May 1 1941
223 19v4 1.000 825.000 5 g J A J July 1 1954

75 1902 1 000 <92.000 5 g .1 A J July 1 1952
789 1911 500 Ac h l l  ,861 000 5 g F A A Feb 1 1961

32 1903 1,000 137,000 5 g M A S Moh 1 1943
61 1905 1,000 374.000 5 g J A D June 1 1965
82 1910 1.000 164.000 5 z -r A .1 Jan 1 1940

1914 100 000 5 j A .1 July '22 -Jan 24
1920 123,200 6 J A J 15 To Jan 15 1935

2.42 1911 1.0011 1.000 000 4 g M A N May 1 1961
100 121,53 >,200 7 Q— M June 1 9 ’22 1 %
100 22.992.300 4 3— F M ay 19 ’22 1%

428 1881 1,000 7,235.000 6 g M A N M ay 1 1931
194 1882 1.000 2,000.000 6 g A A O Apr 1 1932
566 1883 1,000 5.000.000 6 g F A A Feb 1 1934
127 1889 1,000 5.000.000 4 g M A N Nov 1 1989

1.621 1896 100 Ac 40.400.500 4 g A A O Oot 1 1996
1.871 1904 1.000'Y.c 23.000.000 4 g ,1 A J July 1 1944

1901 1.000 15.2 >4.000 4 g .1 A D Deo 1 1941
1907 1,000 Ac 285 000 4 g J A D June 1 1932
1912 1,000 Ac 83 000 4 g M & S Sept 1 1932
1913 1 OOOAe 495 000 414 g M A 8 Sept 1 1938
1919 1,000 Ac 17.285.800 6 g M A S Sept 1 1929

89 1910 1.000 5.000.000 4 g J A J July 1 I960
1914 1.000 2 500 000 414 g F A A Aug 22 Aug 2
1920 1.000 5 907.000 6 .1 A J 15 Jan 15 ’23 to ’35

.64 1902 1,000 250.000 4 g M A S Sept 1 1952
226 — 100 4.000.000 7 F A A Feb 1922 3 34%

25.6 1890 1.000 400.000 5 g A A O April 1 1930
88 - - 50 5.522.650 8 Q— F M ay 25 '22 2%
67 1866 600 Ao 1.500.000 4 M A N May 1 1936
88 1873 4.500,000 3.3g J A J Jan 1 1953

1898 408.000 4 g M A N Nov 1192 8

112 1896 1,000 1.650.000 5 J A J July 1 1928
83 100 3.068.400 6 Q— J Oct 1 1922 134

Places Where Interest and 
Dividends are Payable

Checks mailed Norf office 
Metropol Tr Co. N Y 
Guaranty Trust Co. N Y 
International Tr Co, Balt 
Central On Tr C o, N  Y 
Columbia Trust Co, N Y 
Columbia Trust Co, N Y 
Mero Tr & S Dep Co,Balt

Guaranty Trust Co, N  Y  
Guaranty Trust Co N ■> 
Office, Philadelphia 
Office, Philadelphia 
Bankers Trust Co. N Y 

do do
do do
do do

Bankers Trust Co, N  Y
do
do

do
do

Bankers Trust Co. N T
do
do
do

do
do
do

United States Tr Co, N V 
eommurrl*1 Tr Co Phila 
Guaranty Trust Co, N  Y  
Heading Terminal, Phila 
Burlington. N O

Reading Terminal. Phila 
Office. 240 S 3d St. Pulls 

do do
do do

Reading Terminal, Phila

Tress’ office,Washington 
50 Congress St. Boston

the lumber company bonds are pledged, at least one-half for purchase or 
redemption of bonds of this Issue, and the balance. If any, for construction 
Impta.. Ac. V . 93. p. 1534: V . 96. p . 487: V . 97. p 1204: V 98. p 523.

Atlantic & North Carolina $325,000 guar, bonds of 1917, see that co 
Equipment trust 6s, Series B , duo on or before 1926. $10,400 (Dec. 31 1921).

Equipment trusts $123,200 Issued to Director-General for rolling stock 
allocated to this oompany. See article on page 3

Government loan, V. 114, p . 307, 1651.
D IV ID E N D S .— In 1911. 2 %  (quar.): 1912 to Jan. 1914. 2 %  (Q .-J .> . 

None since. V . 98. p. 1000. 1072.
--------Jan. 1 -D ec. 31--------

1921. 1920.
$8,056,795 $7,750,826  

937,852 def776,293

Int.,ren t, Bal. 
A c. Sur.

$1,955 ,562df$323,674 
1,168,739 def >3,5«1 
1,310,125 312.986
1,126,980 48,427

E A R N IN G S .—  --------Jan. l -M a r . 31--------
(I. S .C .C .  figures.) 1922. 1921.

G r o ss____________________ $1,933,371 $1,912,897
N et after taxes_________  205,857 94,828

R E P O R T .— For year ending D ec. 31 1921.
Calendar Oper. Net (after Total

Year—  Rev. taxes) income.
1 9 2 1 . . . ................. $8,056,795 $957,820 $1,631,889
1920......................... 7,294,634 def589079 x l, 1 1 5 ,178
1919........................  6 ,591,227 180,766 x l ,623 ,111
1918........................ 5,753,644 285,949 x l .175,407 .

x Includes Federal compensation and other income.
O F F IC E R S.— Marsden J. Perry, Chairman of Board: Geo. R . Loyall, 

Pres.; Ernest Williams and E . D . Kylo, V.-Prest’s; J. F . George, Treas.; 
M . S. Hawkins, Sec.: L. V . Lockwood, Asst. Sec.— (V . 113, p. 177, 1054, 
2721; V . 114, p. 79, 307, 1408, 1651, 1766.)

NORFOLK TERM IN AL R Y.— Owns a union passenger station af 
Norfolk. V a ., with approaches, opened June t 1912, used by the Vir
ginian R y., Norfolk & Western R y. and Norfolk Southern R R ., which 
own the entire stook and undertake to meet all expenses, oharges and 
Interest and principal of bonds. Bonds authorized Maroh 20 1911, $2, 
000,000, guaranteed, nrln. and lnt., by the three lessor companies of 
■which $ 1 ,000 ,000lihave been sold. Redeemable at 105 after N ov. 1 1925. 
V. 92, p. 660, 1109; V. 93, p. 667, 1191. Pres., G . R . Loyall, Now York; 
Treas., M . M anly, Norfolk, Va.— (V . 114, p. 948.)

NORFOLK & WESTERN R Y.— (See M ap.)—  System extends from Nor
folk, V a ., westward to Columbus and Cincinnati, O ., and northward to 
Hagerstown, M d., with branches to the various coal fields In Va. and W . Va

Miles
Roanoke to Winston____________  122
Sundry branohes________________  659
Oper. undor leaso_______________  21
Trackage________________________  16

Total operated Dec. 31 1921 .2 ,238

Double track---------------    557

Road Owned—  Miles.
Norfolk, V a ., to Columbus, O .. .7 0 7  
Radford, V a ., to Bristol, T e n n .- l l l  
Roanoke, V a ., to H agerstow n..238
Graham to Norton------------------------- 100
No. Caro. Junction to Fries.......... 44
Lynchburg to Durham, N . C-------115
Portsmouth Junotlon to Cincin

nati and Ivorydale......................... 106
In 1919 took over Va.-Carollna R y ., & c., lines long controlled, owning 

about 98 miles of road. V . 108, p. 879, 974.
O R G A N IZ A T IO N .— Successor In 1896 of Norfolk & Western R R ., Ac. 

foreclosed per plan In V . 62, p. 641. As of Oct. 1 1921 the Penn. R R . 
owned $37,837,200 common and $6,320,000 adjust, prof, and the Penn Co. 
owned $5,000,000 pref. and $3,190,500 com. stock. V . 83, p. 502: V . 88, 
p. 1062; V . 98, p. 763: V . 95. p. 361, 688. Boat Unes, V . 105, p. 73.

STO C K .— Provisions of pref. stock were In the Issue of A p rllI897 ,p  4.
On April 10 1919 stockholders authorized an increase In the authorized 

common stock to $250,000,000 chiefly In order to provide for the conver- 
slonfeaturo of new convertible bonds. V . 108, p .1512. See below.

DTVS—  I '0 4 . '05 . '06 . '0 7 . '0 8 . '09 . '10 . ’ l l .  ’ 12-’ 15 T 6  1917-22 
C o m m o n .-% \  3 344 434 5 4 434 5 634 6 y ’ ly. 7»A Text

In June 1916 dividend was Increased to 134%  quarterly and an extra of 
1 %  was paid. 1917. M a r., 134%  and 1 %  extra; June 1917 to June 1922, 
1 M %  quar. Adjust, pref. receives 4 %  p. a . (1 %  Q .-F . 19).

B O N D S.— The First Consolidated m tge.of 1896 Is limited to $62,500,000, 
the balance unissued being reserved to retire the underlying bonds. V 73
D. 502; V . 74 , p . 151: V . 75, p . 505; V . 77, p . 1785; V . 78, p . 229. See 
abstra ct, V . 64, p . 376: V . 72 . p . 137, 438, 532, 7 2 3 ,1 0 8 0 : V . 75. p . 505: 
V . 79 , p . 213; V . 81. p . 212.

The N . & W.-Pooahontas Joint bonds are secured by about 300,000 acres 
of coal lands owned and held by the Pocahontas Coal A Coke C o., of 
which about 78,632 acres have been leased to companies whose stock Is 
all owned by the United States Steel Corporation and 99,363 to other con
cerns subject to royalties. They are subject to call at 105 for a sinking 
fund of 234 cts. por ton mined, V . 106, p. 1239. V . 73. p. 845, 902; V. 74. 
p. 41, 380, 1197; V . 75, P- 502. These bonds are tho Joint and several 
obligations of the Railway Co. and of the Coal & Coke C o ., but as botween 
the two companies the debt Is to be paid by the latter company. $4,734,000  
have been retired.

Divisional 1st Lien and Qen. M tge. 4s of 1904 ($35,000,000) authorized for 
future capital requirements are a 1st lion on extensions and branches and 
also a lien subject thereto upon properties covered by 1st Consol. M . V . 78, 
p. 1549: V . 79. p. 501. 628. 973. 1642, 1704, 2148: V . 80, p . 1175: V . 82. 
p. 510: V . 83. p. 1471: V . 88, p. 2 3 1 ,4 5 3 .

The O onv.4s of 1907. of which $25,569,000 were Issued 1907-10 (V . 83. 
p. 380 .4 3 5 , 575) were convertible Into common stock, $ for $ . prior to June 1
1917. and thereafter subject to call at 105 A lnt.; $25,284,000 bonds were 
converted. V . 83. p. 1412, 1471: V . 84, p. 1248: V. 86, p. 109, 286: V. 90. 
p. 772. 1425: V. 93, p. 1324, 1534: V . 104. p. 1592: V. 106, p. 1237.

Convertible bonds of 1912 are convertible Into common stock, $ for $. 
prior to Sept,. I 1922. and thereafter subject to call at 105 and lnt. To 
Apr. 1 1922, $12,947,000 converted. In treasury, $269,000. V. 94 , p. 208, 
417: V . 95, p .6 8 7 .

The 25-year 434%  convertible bonds of 1913 are convertible Into com
mon stock. $ for $. prior to Sept 1 1923 and thereafter sub. to call at 105 
and lnt. Converted to Apr. 1 1922, $16,645,000: In treasury, $1,213,000.
V. 96. p. 360, 653, 948; V. 97, p. 666. Equipment trusts or 1914, V. 98, 
p. 1000. 1072.

To provide for capital requirements during 1919, A c ., the holders of 
both classes of stock of record Dec. 18 1918 (see V. 107, p. 2098) had the 
privilege of subscribing at par for $17,945,000. Convertible 10-year 6 %  
gold bonds of 1919 In amounts equal to 1234 %  of their respective holdings. 
The bonds are convertible into common stock. $ for $. Converted to 
Apr. 1 1922, $659,200.

The $2 ,500,000 6 %  secured gold notes due M ay 1 1924 were paid off on 
M ay 1 1922 at 101 and int.

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1361.

The $5,000,000 Winston-Salem Southbound Ry. 1st M tge. bonds are 
guar. Jointly with the Atlantic Coast Line Ry. Co. Also guar., with Vir
ginian Ry. and Norfolk Sou. R y., $1,000,000 Norfolk Term. Ry. 1st 4s, 
and. with Southern Ry. and Winston-Salem Southbound R y ., $250,000  
Winston-Salem Union Station Co. 1st 6s.

G E N E R A L  F IN A N C E S .— Of the traffic in 1921, 73 .36%  (21,778,412  
tons) was coal; averago rate per ton per mile, 0 .806 cts.; train-load, 1,013 
tons.

E A R N IN G S .—  --------Jan. 1 -M a r . 31------------------Jan. 1 -D ec. 31---------
(I .-S . C . C . figures.) 1922. 1921. 1921. 192-.

G ro ss_________  $19,851,191 $19,246,047 $80,760,590 $88,489,355
Net after taxes................... 3,793,557 836.781 11,993,834 def.864,661

R E P O R T .— For 1921, in V . 114, p. 1400. 1419, showed:
Years ending Die. 30—  1921. 1920. 1919. 1918.

Gross oper. revenue_____ $80,718,802 $88,489,356 $76,925,599 $82,004,034
Net oper. rovenuo............  16,371,945 3 ,545,519 12,904,314 20,424,737
Federal com pensation.. _______419,315,345 20,711,875 20,634,142
T a x es............. .................   4,757,981 2 ,260 ,000 1,856,097 1,716,000
Other incomo.......................  3,973,379 881,395 1,119,445 1,000,159
D eductions______________ 5,544,162 5,439,951 5,461,442 4 ,113,775
Preferred dividends____  919,692 919,692 919,692 919,692
Common dividends______ 8,506,190 8,503,989 8,459,373 8,437.410

B ala n ce............. .............. $617,299 $ 3 .0 '3 .1 0 7  $5,134,714 $6,447,424
t Includes Fed. comp. 2 m os., $3,611,787; reailway oper. Income guar, 

period (6 m os.), $ 1 1,005.436: railway oper. Income (Sept.-D ee.), $4 ,698,122.
O FF IC ER S.— Pres., N . D . Maher: V .-P s.. A . C . Needles, O. S. Churchill

E . H . Alden: Sec. & Asst. Treas., I. W . Booth; Treas., Joseph B. Lacy.
Directors.— F. S. Royster, Norfolk, Va.; Samuel Rea, Phila.; David 

W . Fllckwir, Roanoke, Va.; E . H . Alden, John P. Green and W . W . Atter-
bury, Puila.; Cndds Frick, Itoslyn, L. I.; S. i). Bush, Columbus, O .; M . C . 
Kennedy, Phila.; N . D . Maher and A . C . Needles, Roanoke, Va.— (V. 114, 
p. 627, 1287, 1400, 1419, 1766, 2116.)

N O R R IS T O W N  & MAIN LINE C O N N E C T IN G  R R .— Owns double
track road. 64 miles long Incl. bridge over Schuylkill River at Norristown, 
Pa. Leased to Phila. Sc Reading Ry. Jan. 1 1901 for 999 years at 4 %  on 
stock and Int. on bonds. Reading Co. owns the $50,000 stock and guaran
tees the bonds.— (V. 75, p. 1148.)

N O R TH  C A R O L IN A  R R .— Owns from Goldsboro to Charlotte, N . O . 
222.44 m .; Caroleigh Jet., N . O ., to Oarolelgh Mills. 1.90 m .; total, 224.34  
miles. Leased from Jan 1 1896 to the Southern Ry for 99 years at $ 2 6 6 .
000 (6 H %  on stook) per year till Deo. 31 1901 and $286,000 (equal to 7 %  
onstoek) balance of lease: also taxes. V 63 P 361 State of North Uaro 
ina holds $3,000,000 stock.— (V . 66, p. 665: V. 89, p. 163: V. 113, p .2 9 3 .)

NORTH PENNSYLVANIA RR.— Owns from Philadelphia, Pa., to Beth
lehem. Pa., 66.53 m .; Delaware River branoh, 21 50 ra.; Doylestown branoh, 
10.09 m .; total first track, 88.12 m .; total track, loci. 2d. 3d and 4th track 
»nl sidings. 278-91 m. Leased for 990 years from Vlay 1 1879 to Phila. 
k Reading RR. at 8 %  on stock, and lease assumed In 1894 by Phila. & 
Reading Ry Pres.. Charles E. Ingersoll.— (V 18. p. 668: V. 103, p. 2429.)

NORTH EAST PENNSYLVANIA R R.— Owns road from Glenslde to 
New Hope. Pa., 25.64 miles: 2d track. 1.99 m.; total tracks, 33.05 miles. 
Hap Rtoek $400 000. of which $328,960 owned by Reading C o.; par $50 
The $400 000 1st M tge. 5s due April 1 1920 were extended to April 1 1930. 
— (V. 113, p. 72.)

NORTHERN ALABAM A R Y.— Sheffield to Parrish, Ala., and branohes.
112.50 miles. In April 1899 a majority of stook and bonds purchased by 
the Southern Rv V 68, p 824. 873 See also V 69. n 391

Stock is $2,000,000, of which Southern R y. owned $1,513,400 on Dec. 31
1920. Undor supp. mtge. of 1898 $'100,000 of tho outstanding $1,700,000  
1st 5s were made prior liens. V. 67, p . 1208.

E A R N IN G S .—  ------- Jan. l-M a r . 31------------------Jan. 1 -D ec. 31--------
(I.-S . C . C . figures.) 1922. 1921. 1921. 1920.

Gross  .................... .........  $274,091 $205,190 $908,335 $1,501,881
N et after taxes.................. 78,432 3 ,090 164,126 220,655

Pres., Fairfax Harrison, Washington, D . C .— (V. 69, p, 28.)
NORTHERN (N. H.) RR.— Owns Conoord, N. H ., to White River Jot.' 

Vt.. 70 in.; branoh to 'rlstol. N . H .. 13 m .; total. 83 m. Subsidiary lines, 
Conoord A Claremont R R ., 71 m .: Peterborough A Hillsborough R R .. 19 m 
Lease to Boston A Lowell for 99 years from Jan 1 1890 was assigned to 
Bos. & M e.; rental now 6 % . payable in gold. Until July 1897 1%  extra 
was paid regularly from contingent fund. Also In 1894, Jan., 5 %  extra 
In 1896, 2 % :  In 1897. 5 % : In 1904. 34% extra.— (V . 106, p. 924.)

N O R TH E R N  C E N TR A L R Y — Owns Baltimore. Md . to Sunbury. Pa., 
136 miles, all double track; branch, 8 miles; total, 144 miles. Leases of 
Shamokln Valley A Pottsvllle RR. and Elmira A Williamsport RR. were 
assumed by Penn. R R . In 1911.
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RAILROAD C O M P A N IE S  
(For abbreviations, A c ., see notes on page 6)

Northern California Ry— See Southern Pacific R R —  
Northern Central— Stock ($27,079,600 auth) (see text) 

First mortgage State of Maryland loan (V 74 ,p 1197) 
Consol General mortgage of 1874 gold Series E — XO 
Second Gen 54 Ser “ A ” <So “ B ” (A $2,538,000) -FPx
Equipment trusts-----------------------------------------------------------

Northern of New Jersey— Stock guar (see V 69. p 81)
1st M ext at 4 4  %  till July 1 1927 see te x t-...........— c
Gen mtge $1,000,000 g int guar by le a se ---U sm .x o , 

Northern Ohio— 1st M g ($15,000 p m) gu d A l.Ce.xo* 
Northern Pacific Ry— Stock $250,000,000 authorized 

St Paul A N Pgen M land grant assumed.Ce.xo* Ar
do do registered  ..........................x

Wash & Columbia River 1st M gold assumed.F.xo* 
Mortgages of Northern Pacific Railway—

Prior Hen M $129,537,000 gold land g r.B a .xo 'A r  
General lien M $190,000,000 gold land gr.F .xc* Ar 

St Paul-Duluth Dlv pur money M $20,000,000 G.xc*
0  B A Q coll tr M g conv (red at 1 0 3 4 ) ........- 0* Ar*

do do registered  ........................... r*
Ref and Impt M  gold ($, £, fr) red te x t --Q .c 'A r *  

do do Series B bonds red (text)— c*Ar* 
do do $115,534,000 5 %  bonds auth— scetoxt

Equip, trust cert, duo $450,000 yearly-------Ba c*
bonds Underlying St Paul & Duluth Div Mtge

St Paul & Duluth first mortgage assumed---------- zo*
Consol mtge assumed $5,000,000 gold—Mp.zo* 

Washington Central 1st M  g $15,000 p m -------xCoI

a b Incl. amounts In treasury, viz: a $5,398,500.

t After deducting $1,046,000 owned by Northern Pa

M ile
Road

144
144
144

21

162

180
180
162

See z
See z

239

6.522  
n 27 i 
6.873

6.522

166
226
130

b 2.48

clflc R

D ate
B o n d s

P a r
V a lu e

A m o u n t
O u tsta n d in g

$50 $27,079,600
1855 1,500.000
1885

•76-’82
1,000 1 757.000
1,000 3,538.000

1920 422.250
100 1.000.000

1887 100 Ac 654.000
1900 1,000 154.000
1895 1,000 2,500.000

100 248,000.000
1883 1,000 4,214.000
1883 1,000 3,445.000
1895 1,000 b2,020.000

1896 500 Ao 109.792,000
1890 600 Ac a60,000.000
1900 1.000 409.000
1921 lOOAol 104.514.000
1921 1,000 A c/ See text
1014 ion Ac 20,000.000
1921 100 Ac 10,485.000

1920 1,000 3,600.000

1881 1.000 1.000.000
1898 1,000 1.000 000
1898 500 Ac 1807.000

0.000.

y . z4,979 m lies.

R ate
%

W hen
P a y a b le

L a st D iv id en d  
an d  M a tu r ity

8 J A J Jan 16 1922 4 %
6 Q— J27 Irredeemable
4 4  g A A O Apr 1 1925
5 J A J Jan 1 1926

4 Q— M June 1922 1%
4 4 J A J July 1 1927
4 •A g J A J Jan 1 2000
5 g A A O Oct 1 1945

See text 0 1 ”3 M ay 1 1922 1 4
J 6 g F A A Feb 1 1923
l 6 g Q— F Feb 1 1923

4 g J A J July 1 1935

4 g Q— J Jan 1 1997
3 g Q—F Jan 1 2047
4 g J A D Deo 1 1990

J 6 4  g J A J See text
l 6 4  g J A J Seo text

4 4  K J & J inly 1 2047
6 J A J July 1 2047

7 g M A N M ay 15 ’23 to’30

6 F A A Aug 11931
4 g J A U June 1 1968
4 g Q—M M ar 1 1948

P la ces  W h ere In teres t a n a  
D iv id en d s  a re  P a y  able

Treasurer’s Office, Balto 
do do
do do

do do

50 Church St. New York 
do do
do do

Chase Nat’l Bank. N Y 
J P Morgan A Co. N Y 
J P Morgan & Co, N Y 

do do
Office 34 Nassau St, N 1

J P Morgan Co, New York 
do do
do do

New York
do

Now Vnrk. Ac.
New York

J. P . Morgan A C o .,N .Y .

J P Morgan A Co, N Y 
do do

Bankers Trust C o. N  Y

The stockholders on Nov. 2 1910 voted to lease road to Pennsylvania RR  
for 999 years from Jan. 1 1911. the holders of the $19,342,550 stook to 
receive a stook dlv. of 4 0 % : also 10% In cash from treasury assets and s 
guaranty of 8 %  on all the stock during the lease, retroactive to Jan. 1 1911 
V . 91 p. 151. 337, 464, 871. 1026. The lease wont Into effect In July 1914 
V . 99, p. 343, 49: V. 91, p. 1768: V. 92, p. 527, 1109. 1179. 1243. 1566 
V . 93. p. 45, 286: V. 96, p. 572; V. 102. p. 2342. Stato of Maryland 1st M . 
of 1855. V. 102, p. 1060, 1250. „  . „ . . .

SECU R ITIES O W N E D .—  ju  Dec. 31 1920 among the assets held wore 
Elmira & Lake Ont. stock (all), $1,500,000; Sham. Val. & Pottsv stooa, 
$619,650: Union RR stock, $1,225,000 (the bal. of $875,000 being held b>

i '̂rOCK*.1— 1*  n o * 4 tV'on Dec. 31 1921 owned $13,058,050 or $27,077,150  
outstanding stock. The auth. Issue was Increased. Ini Nov. 1910 Iron 
$20,000,000 to $27,079,600. A 4 0 %  stock dlv. (*7,737.000) was paid Aug5 1914. V. 91. p. 1630: V. 98. p. 1695; V. 99. p. 271. 538.

D IV 8 .—  88. 89. 90. '91. 92. 98. 9 4 - (Ml. 01 - it.Since under Lease 
P e r c e n t - . .  7 8 8 7 8 8 7 yrly. 8 yrly.« yearly

•Also Jan. 1907. 12 4 %  paid In stock ($2,149. 69). V. 83. p 471 
Also 10%  extra In cash and 40%  ’ u stock under lease In Aug. 1914 and 28%  
extra In cash representing 8 %  on 40%) stock dividend for 2 4  years from 
Jan. 1 1911 to July 1 1914. during which lease was held up. V . 99 . d . 34T

R EPO RT.— For cal. year 1921: Rental from lease o f  road, $2.59P 689. 
Interost, A c., charges, * 428,3 2 1 ; dividends $2,166,172: surplus, $196.

Pres., Samuel Rea; Treas., Jas. F . Fahnstock. (V. 114, p. 627.)
NOP n il 'llN  RR. OF NEW JERSEY.— Owns from Croxton, N . J . to 

Suarklll N* Y .. 21 in.: leases Sparklll to N’ yaok, 5 m. Leased to the Brio 
RR from June 1 1899 for the term of Its srporate existence, for Interest 
on bonds. 4% on $1,000,000 stook. payabl quarterly, taxes, and ail cor
porate expenses. The $650,000 1st M 6 %  bonds maturing July 1 1917. 
wore extended until July l 1927, with 4 4 %  lnt. V. 104, p .2 5 5 3 ,—

(VNORTI112k'n^RY. COSTA RICA.— See V 71. p. 1067, V .lO O .p  643.
N O R T H E R N  O H I O  R Y . — Owns Akron to Delphos, O ., 162 miles. 

Was leased for 999 years to Lake Erie & Western RR , which owns the 
$.3 580,000 common stock, but In Jan. 1920 the latter company disposed of 
the lease to the Akron Canton & Youngstown RR. V. 110, p. 562. Prof, 
non-cuin. 5%> stock, $650,000; par, $100. Mortgage auth., $4,000,000. 
Issued, $2,500,000, and $1,500,000 reserved for extensions at $15,000 per 
mile _ i v  66. p. 337 >

NORTHERN PACIFIC R Y .— (See M a p s .)— Operates one of the 
leading lines to the Pacific, having Its eastern terminal at St Paul, Minn., 
and Duluth, Minn, (the head of Lake navigation), and running thence west
erly traversing the great wheat belt of Minnesota and North Dakota, the 
mining dlstrtot of Montana and the farming country of Washington to 
Tacoma and Seattle and to Portland. Ore with branches

Line  lliles.
Ashland, W ls., to Portland, Oro.2,266 
St. Paul to Staples and Bralnerd 180 
Other main linos------------------------ 520

Total main line.......................... 2.966
Various branch lines------------------3,692

Total oper. directly---------------6,658

Leased to Others—
To Province of M anitoba--o5o  
Loss oper. under trackage

rights & Included a b o v e .. 66 ^

To other companies____________  145

,  .  7,092
Industrial spurs_________________  163

Total.................................................7,255

Controlled Properties—
Minn. & Intornat. R y. C o_____  178
Big Fork & Int. Falls R y. C o ..  34

Total system Doc. 31 1921— 7.468
2d, 3d and 4th track____________  848
Yards tracks and sidings_______2 ,97l

Total system track Dec. 31 1921— ........................................................11,287
The Manitoba branches, aggregating 355 m ., were leased for 999 year* 

from May 31 1901 to the Provincial Government and sub-let by the latter to 
the Canadian Northern Ry. at a rental of $210,000 annually for the first 10 
years, then $225,000 for 10 years, then $275,000 for 10 years and thereafter 
$300,000. with option of purchase any time for $7,000,000. V. 73, p. 610.

Owns jointly with Great Northern the stock of Spokane Portland A Se
attle R y .. extending from Portland to Spokane, W ash., with branches; 
seo V. 81. P- HOI: V. 83. p. 1111: V. 86, p 1530. The Sp. Port. & Seattle 
owns majority of the stock of the Oregon Electric and United Rys. of Port 
land. V .9 1 .P . 1178. Twin City Bolt Ry., org. In 1917. See V. 104.P.560 

In 1909 arranged for Joint use of Co a line. Tacoma to Vancouver, W ash., 
135 M .. with G t. Nor. and Un. Pac.; V. 88. p. 1373: V. 93, p. 1030. In 
Jan. 1918 bot?an running its own trains into Vancouver, B . O .; discontinued

A ¥n 1912 the Midland R y. of Manitoba, formed In the Joint Interest of the 
oompany and the Great Northern, obtained trackage rights from the Cana
dian Northern R y. between Emerson, Man., and Winnipeg, 65 miles, for 
20 years, with Drovlslon for 999 years. V. 95. p 298. 1129: V. 97. p. 1038 

In March 1921 organlzod the Absaroka Oil Dovolopmont C o ., in ordor 
to further tho dovolopmont or the railway’s oil and gas lands and rights in 
North Dakota, Montana and Wyoming V . 112, p. 933, 2759. In Jan. 
1922 acquired tho Walla W alla Valley R y. v .  I l l ,  p. 410.

HISTORY.—This Wisconsin company on Sept 1 1896 succeeded to the 
railroads, land grant and other property of the Northern Pacific R R .. 
foreclosed In July 1898 and reorganized per plan In V. 62. p. 550.

The original Northern Pacific Company was chartered by Congress July 2 
1864- 450 miles to Bismarck were toreclosed In 1875.

DIVIDENDS.— (1905. 1906. 1907. 1908. 1909. 1910 to 1921. 1922.
On common ( % ) - - - !  7 7 7 7 7 7 yrlv. text

•Also Deo 1908. 11 20%  Irom surplus ol N. W . Im pt. Co. V. 87. p. 1238 
Paid In 1922: Feb. 1. 1 4 % :  M ay 1, 1 4 % .  y .  H 4 , p. 1287.
B O N D S.— The Refunding and Improvement Mortgage of 1914 covors 

6,522 miles of road.on 1,011 of which It Is a first lien. It Is an open mortgage 
and not limited to any specified amount, but the bonds at any time out
standing are llmltod to three times the outstanding capital stock, now 
amounting to $248,000,000. When the amount of bonds Issued thereunder 
(bearing Interest at rates to be fixed) reaches $500,000,000, further lssuee

must be limited to 8 0 %  of the cost of new property placed under the mtge. 
Bonds of any series may be made redeemable before maturity or convertible 
at tho election of the holders Into capital stock on terms and dates to be 
fixed. Of the bonds. $421,492,500 are reserved to retire, $ for $ , prior
bonds at or before maturity.

In 1914 $20,000,000 Senes A 4 4 s  were sold, callable as a whole at 110 and
interest on and after July 1 1919. V . 99, p 120, 271: V . 105. p. 2366. 
Sories B 6 %  oouds are to be issued In conversion of the joint O. B. & Q 
collateral 6 4  %  bonds, duo 1936. and the mortgage will also cover such 
shares of stock of the G. B. A Q. as are roloasod as a result of such conver
sion Tho Tories B 6 %  bonds mav ho redeemed on  and after hilv 1 19.36 
at 110 ami interest. The I .-S . O . Commission In M ay 1922 authorized the 
issuance of $115,534,000 5 %  ref. A  Imp. mtge. bonds, the proceeds to be 
use 1 to redeem the Nor. Pac.-G t. N or. joint 643%  conv. gold bonds, the 
entire outstan ling amount of which has been called for payment July 27
1922. V . 114, p. 2116. ,

lu April 1921 a sy idic.ato headed by J. P. Morgan A Co. and First Nat 
Bank. New York, offered an issue of $230,000,000 Northern Pacific-Great 
Northern joint l.5 -y o a r6 4 %  convertible gold bonds (C. B. A Q. collateral), 
duo July 1 1936. at 96 4  a id Interost. The C . B. A Q. collateral joint 4 %  
bonds, duo July 1 1921. with final coupon attached, wore accepted In pay
ment at 100 and interost to date of paymont on allotments.

Bo ids are to be tho joint obligations of the Northern Pacific Ry. and of 
tho Groat Northern R y., and are secured by plodgeof the following collateral 
consorvatlvelv valued at an amount in excess of 120% of the principal 
amount of this issuo:

1.658.674 shares of the capital stock of the Chic. Burl. A Quincy R R . 
$33,000,000 North. Pacific Ry. Ref. A Impt. M . 6 %  bonds. Ser B.,due2047. 
$33,000,000 Groat Northern R y. Gen. M . 7 %  bonds. Series A, duo 1936.

The bonds are redeemable as a whole or in amounts of not less than 
$5,000,000 at 103 4  and interest.

in tho indenture securing the bonds tho Northern Pacific and Great 
Northorn Ry. Cos. have covenanted that, in tho event of any mortgage 
being placod on the properties junior, respectively, to the Northern Pacific 
Ref. A Imp. M tge. and to the Great Northern Gen. M tge.. such new 
mortgages will secure the Joint 6 43% bonds outstanding by a lien pari 
passu with that securing such now bonds.

Tho indenture also provides that if the amount of that issue is reduced 
through conversion or retirement the bonds and stock deposited as col
lateral may bo withdrawn proportionately by the respective companies.

Tho bonds are convertible, par for par. Into Northern Pacific Ref. A Im pt. 
M tge. 6 %  bonds. Series B, duo 2047. or into Great Northern Gen. M tge. 
7 %  bonds, Series A. duo 1936. part of which Issues are deposited as collateral 
and of which an additional amount Is reserved, sufficient to provide for the 
conversion of the Joint 6 4 %  bonds.

The conversion may be exercised by the holder of Joint 6 4  %  bonds with 
a viow to obtaining a like principal amount of bonds, either all In the Ref 
A Impt M tge 6 %  bonds. Sories B, of the Northorn Pacific, due 2047: 
all In the Gen. M tge. 7 %  bonds. Series A . of the Great Northern, duo 1936, 
or in bonds of both issues in any ratio botweon the two which tho holder 
may desire, but not more than $115,000,000 of either of such bonds will be 
issued In conversion. •

As Joint 6 4 %  bonds are presented for conversion, tho trustee will with
draw from tho deposited collateral a proportionate amount of C . B. A Q. 
stock and will deposit such stock with the trustee of the Northern Pacific 
Uef & Im pt. M tge., or the trustee of the Groat Northern Gen. M tge.. as 
required by tho demand for conversion, and will deliver such Northern 
Pacific or Groat Northern bonds, as the case may be, in exchange for the 
Joint 6 4 %  bonds presontod for conversion. At the time of conversion an 
adjustment of accrued interest will bo made between the Joint 6 4 %  
bonds presented for conversion and themortgage bonds issued In exchange.

C° a Yi of*the outstanding Nor. Pac.-G t. North, joint 15-yr. 6 4 %  convert, 
gold bonds have been called for payment on July 27 1922 at 1 0 3 4  and int. 
at tho office of J. P. Morgan A C o.. N . Y . Payment will be made put of 
tho proceeds of sale of $115,534,000 5 %  refund. A impt. mtge. bonds 
authorized by tho I .-S . C . Commission in M ay 1922. V . 114, p. 2116.

Abstracts of new prior Hen and general Hen mortgages of 1896 were in 
V. 63, p. 1012-1019. 1072: see V . 99. p. 49.
Prior lien 4s purchasable wttn land sales at not exceeding 110

(but not subject to call), not over $500,000 cash yearly to __
be so applied Total Issue, $130,000,000: Issued-.  — — — — $121,650,000

Originally reserved, but no longer Issuable................. ................ 672.000
Issued, but purchased and canceled....................................................
Reserved to retire St Paul A N P. bonds ---------------------------------  7 .6 (8 .0 00
For new construction, betterments, equipment, &o.. not ex

ceeding $1,500,000 oer annum $26.000.000..........................  All Issued.
Of Gen Lien bonds. $130,000,000 were reserved to retire Prior Lien 4s. 
The St Paul-Duluth Division mortgage secures $20,000,000 purchase 

money bonds on the former St Paul A Duluth, of which $9,215,000 were 
Issued to acquire the road. $5,283,000 w. re reserved to retire existing St. P. 
A D bonds and the balance for Improvements to the property V. 70. p. 
1250'‘ V 71. p. 1167 The lands Included In the grant of the former St Paul 
i  Duluth are being sold and proceeds applied to purchase of the bonds at 
not over 105 and Int , or. If not purchasable at that price, then to better
ments Improvements or additions to the mortgaged premises or equipment 
therefor To Feb. 28 1922 $10,419,000 had been Issued but $10,010,000 had 
boon purchased ana canceled. V . 71, p. 1167; V. 72. p 339. The 
First N at. Bank of N. Y ..  acting as agent for the company In Aug. 1920 
offerod 443%  Liberty bonds in exchange for these bonds. V. I l l , p. 693.

In Jan 1921 tho Guaranty Trust C o., as trustee brought suit charging 
tho company with refusal to comply with tho trustee’s demand to purchase 
any of tho bonds at tho price fixed V 112 P 372.

Government loan, V . I l l ,  p . 793, 1753; \ ■ 113. p. 2614.
LAN D  G R A N T .— The land grant was 12.800 acres to the mile In the 

States of Minnesota and Oregon and 25.600 acres per mile In the (then) 
intermodlato territories. Unsold ou Dec. 31 1921. 4 ,726.984 acres, viz.:
Minn N o .  Dak. A  W is e .. 6'>,063 I Idaho--------------------------------------  302.593
Wyoming - - - - - ............... -  « * . »49 W ashington................................1,369,251
M ontan a.- - - - - - - - - - - - - - -2 ,8 4 6 ,6 5 0 1 O regon---------------------------------  83 .978
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RAILRO AD  C O M P A N IE S  
[For abbreviations, A c ., see notes on page 6]

lorthern Pac Term Co— First M gold red 110 ..F .x o *  
Northern Railway (Cal)— See Southern Paclflo RR  
Northern Securities— See Industrials.
northwestern Pacific— Stock (J35.000.000)_________ F

Cal Northw I s t M g s k  f d ___________________________ z
lst& R ef M J35.000.000g red llO a ft  10 y rs .F .xo ’ &r

Northw estern RR of South Caro— First cons M __x
Northw Term  Ry— 1st M  gold call at 1 0 2 ______c*
Norwich & Worcester— Preferred stock 8 %  rental___

Bonds (not mtge) lnt guar under lease, c u r ____ zo&r
Norwood & St L— 1st M J300.000 g red 110 1 9 1 2 ..Box 
Ocilla South R R — 1st M $500,000 g red I10.xc*& r  
Ogden Mine P D— a*ook (5%  rental Central of N J ) . _ 
Ogdensburg & Lane Champlain Ry— See Rutland RR
Ohio Conn Ry— 1st M $2,000,000 g gu (text)____ Fxo*
Ohio & Kentucky— 1st M gold sk fd call at 110-Ce.zo*

Debenture certificates_______________________________z
Ohio & Little K anaw ha Ry— See Balt & Ohio RR.
Ohio River— See Baltimore A Ohio
Oklahom a C entral— See Atch Topeka & Santa Fe
Old Colony— Stock 7%  guaranteed by rental_________o*

Bonds not mortgage________________________________ zr
Bonds not mortgage (auth J3.000.000) gold_zo*&r
Bonds not m ortgage____________________________ zo&r
Bonds not m ortgage____________________________ zo&r

Oregon & Cai— 1st M e drawn at 100 eu p & I.Un.zo* 
O regon Pacific & B ast Ry— 1st M  $500,000 gold___

Miles
Road

Date
Bonds

Par
Value

30 1883 $1,000

518 100
40 1898 1.000

1907 1.000 &o
70 1914 1.000

1906 1.000
72 100

1897 1.000
20 1902 500 Ac
52 1914 1.000
10 — 100

9 1903 1.000
26 1896 1.000

1914 1.000

100
1888 1.000
1894 1.000 Ac
1895 1.000 AO
1902 1,000 Ac

680 1887 1.000
20 1914 (b)

Amount
Outstanding

35.000,000  
90 '..OOO 

28.105,000
360.000  

2 217.000  
3.000.000  
1.200.000

117.000 
4 16 IJOO
450.000

1.865.000
250.000
175.000

22.294.000
4 .000 . 000
3.000 . 000 
5.598,000
1.000. 000

17.575.000 
330.000

Rats
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest ana 
Dividends are Payable

6 g

«8 Jan 1 1933 W !n8low,Lanler&Co.N Y

5 g A A O Apr 1192 8 San Francisco
M A S Mch 1 1967

4 & 5 A & O Aug 1 1964 Safe Dep A Tr Co. Balto
5 g J A J July 1 192« Jan 1918 coupon not paid
8 Q— J Apr 1 1922 2 % Mech Nat Ilk. Worcester
4 M A S Mch 1 1927 Company’s office, Boston
5 g A A O Apr 1 1932 Watertown! NYY Nat Bk
6 g J & J Jan 1 1934 ('hath B A Sav Tr Co.Hav
5 J A J15 Jan 1 5 ’22 2 X % 517 Chestnut St, Phlla

4 g M A S Sept 1 1943 I’mnn RR On New York
6 g J A J July 1 1926 Seaboard N at Bk, N  Y

4 & 5 J A D July I 1920

7 Q— J Apr 1 1922 I X Treasurer’s Office, Boat
4 J A J Jan 1 1938 do do
4 g F A A Feb 1 1924 do do
4 J A D Deo 1 1925 do do
3 X J A J July 1 1932 do do
5 g J A J July 1 1927 Southern Paclflo Co, N Y
5 ft J A J Jan 1 1934

F IN A N C E S — In 1901 Nor Pac and Gt. Northern acquired $107.
612,000 of the $110,839,100 stock of Chlo. Burl. & Quincy RR. In exohange 
for their Joint 20-year 4 %  gold bonds secured by the deposit of the stock Id 
trust, on the basis of $200 In bonds for each $100 stock. See circular 
V . 72 p. 871 1034 1135; V. 73 p 294. 610; V 85. p. 601. Through the 
declaration of a stock dividend by tho C . B & Q of 54.132%  ($60,000,000) 
to stockholders of record March 31 1921. these holdings wore increased to 
$165,867,400 out of a total of $170,830,100. The bonds were replaced by 
an issue of O . B. & Q. Collateral 6 X %  bonds, due 1936. See under 
bonds voted above.

E A R N IN G S —  --------Jan. 1-M ar. 31------------------Jan. 1-Dec. 31------- -
(I .-S . C . O. figures.) 1922. 1921. 1921. 1920.

Gross— ...................... ......... $19,455,525 $19,248,807 $94,538 ,059$113.084,408
Net after taxes....................def.331,549defl,616 ,399 7,875,176 1,973,379

R E P O R T .— Report, year 1921, in V . 114, p. 1646, showed:
Calendar Years—  1921. 1920.

Gross operating rovenues..................................................$94,538,0598113,084,408
N ot railway operating income............................. ............ 10,843,826 7,949,458
Other incomo................................................... ........... ............ 26,552,683 7,265,213

Gross incomo................................  $37,396,509 $15,214,671
Deduct—

R en tals..................     61,649 60,965
Interest--------------     14,491,311 12,148,498
Miscellaneous. ........................................    778,150 231,895

for Impts. and equip, and $13,324,000 for new construction. Incl line from 
ihlvely to YVIllits and from Wendllng to connection with main line at 
lealdsburg; s. f. $10,000 yearly; bonds drawn at 110. V 84. p. 221, 
.94: V 85. p. 222: V 96. p. 1773: V 98 p 1316

The Calif. R R . Commission In June 1920 authorized tho company to Issue 
(1,008.000 bonds, to be purchased by the Southern Pacific C o ., nearly all 
>f the amount to bo used for Improvement.

Equipment trusts issued to Director-Gonorai for rolling stock allocated 
to this company ($156,000, due $12,000 annually). Seo article on pago 3.

E A R N IN G S —   Jan. 1-Mar. 31----• --------Jan. 1-Dec. 31------- •
(I.-S . C . C . figures.) 1922. 1921. 1921. 1920.

Gross------ -------------------  $1,544,878 $1,536,737 $.8,609,732 $7,850,607
Not after taxes_________  110,770 def.54.463 1,760,435 1,109,447

R E P O R T .— For 1921, gross. $8,609,731; not, $1,760,435; other incomo. 
*94,998; deductions, $1,636,927; bal., sur., $188,506.— (V. 114, p. 1180, 
1408.)

NORTHWESTERN RR. OF SOUTH CAROLINA. —  {See Map Atlantic 
'Oast Line.) —  Wilson Mill, S. C., via Sumter to Camden, 62 5 miles; branoh. 
alllard to St. Paul, 3 .5  m .; Mannville to Rose Hill 9.5 in., trackage, 5 in.; 
otal. 81 miles. Stock. *100.000. Dividend 0W, paid yearly Dec. 1900

to 1902; 1903 to 1905. 6 % ; 1907 and 1909. 4 % :  1910 5 % ; 1911 and 1912. 
6% ;1911, 4 % ; 1915, 5 % ; 1916-19, 6 %  yearly: 1920, 7 % : 1 9 2 1 ,6 % . Of tho 
outstanding $360,000 first consol, mtge. bonds, $285,000 are 4s and $75,000 
5s. Year 1921, gross, $182,044; net, $24,261 ; int., rentals, & c., $31,267  
bal., def., $7,006.

Not incom o,................................................................... -.$ 2 2 ,0 6 5 ,3 9 9  $2,773,313
Federal compensation and guaranty............................. .............  20,061,915
Less Federal income, January and February...____  _____  3,741,045
Dividends paid................................................ .......................  17,360,000 17,360,000

Balance, surplus------------------------------------------------------ $4,705,399 $1,734,183
Corporate Income account undor Federal control:

1919. 1918.
Government $ $

compensa'n.30.089,692 30.089,692  
Other Income 9.565.594 8 .132,615  
Ry. tax accr'ls

1919. 1918.
Bond., & c., $

Interost ...1 2 ,3 3 2 ,3 4 6  12.243.558 
Miscellaneous

c h a r g e s___  553,250 389,152
(war taxes). 1.518.089 1,657,3651 Depreciation 

ti’sed road rents 51,332 51,332[ of e q u ip t ... 2.198.638 2,203.696
Mlacell. rants I Dividends . . .1 7 .3 6 0 ,0 0 0  17,360.000

and taxes.. 10.026 1 0 ,5981 B ala n ce...........x5.476.737 x2.769.334
x After deducting $154,868 in 1919 and $1,537,273 in 1918 for expenses 

prior to Jan. 1 1918. a N et incomo for 1917 as shown in Federal incomo 
account.
federal Income Account in 1919 (Compared with Co.'s Figures in 1918 A  1917. 
_  „ , , 1919. 1918. 1917
Total operating revenues.................... $100,739,354 $102,908,259 $88,225,726
Maintenance of way and structures $16,223,655 $14,226,882 $10,782,178
Maintenance of equipment________  17,610.480   -  _ -
Traffic expenses_____________________  765.309
Transportation expenses___________  38,274.463
Genera], & c., exponses______________ 3,305.808

16.716.958 11.245,120  
779,683 1.233.124

37,501.967 28,531,413  
2,290,812 1.506,026

$31,391,956 $34,927,865  
6.505 .328 6.031,441

N et revenue-------------------------------------$24,559,639
Tax accruals and uncollectibles . .  7,506.589

Operating income..............................$17,053,050 $24,886,629 $28,896,425
Non operating Items (net)....................C r.2,779,743 Cr.3,974.634 Cr.606,261
Dividends (7%  per annum)............... Seo above. Seo above. 17,360,000
Compensation under contract______ 30,089,692 30.089,692

N et Income .............................. def.$12,809.779xdef.$l .228.429 $12,142,686
2 After crediting $543,831 (net), representing payments inado and 

lecelved on account of transactions prior to Federal control.
O FF IC ER S.— Howard Elliott, Chairman; Charles Donnelly, Pros.. 

•Ohas. W . Bunn, V .-P . & Gen. Counsel; II. A . Clifford, Treas.; E . A . Gay, 
Sec. & Asst. Treas. V. 110, p. 562. N . Y . offico, 34 Nassau St.— (V. 114 
p. 410, 622, 854, 948, 1064, 1287, 1535, 1646, 1652, 2013, 2116, 2241.)

NORTHERN PACIFIC TERM INAL CO. OF O R E G O N — Owns terminals 
»n the Willamette River, Ore., at Portland, East Portland and Albina, 
lomprlslng 270 acres land, 40 m track, dock frontage 7.904 feet.

LE A S E .— Leased for 50 years from Jan. 1 1883 Jointly and severally to 
Northern Paclflo, Oregon Ry. & Navigation and Oregon *  California, with 
guaranteed rental to pay Interest, sinking fund and taxes; leases assumed 
n 1899 by now Nor. Pac. and Oregon RR & Nav, V. 69, p. 230.

STOCK .— Stock ($3,000,000) owned by said three companies (40%  by 
Oregon Ry. & Nav. Co., 40%  by Nor. Pac. and 20%  by Oregon & Cal. 
d R .), and held by Central Trust Co. of New York, to be delivered after 
jayments to the sinking fund, which Is to cancel the bonds.

B O N D S .— The first mortgage is for $5,000,000; In Dec. 1921 $4,323,000  
had been Issued, of which $2,015,000 retired by sinking fund.— (V . 105, p. 
.3 4 ; V . 106, p. 500; V. 107, p . 697.)

NORTHERN SECURITIES CO.— See Industrials
NORTHW ESTERN PACIFIC RR.—  (See Map Atch. Top. & 3  F .) — 

Operates a system extending from Point Tlburon and Sausallto. Cal. 
(whence ferry to San Francisco, 6 H  miles), northerly to Eureka, with 
branones, 518 miles In all. Inoorp. Jan. 8 1907 In the Interest of Southern 
Pac. and Atch. Top. & San. Fe, which each owns $17,500,000 stock. V. 
95 . p. I l l ;  V . 96, p. 1489.

B O N D S .— Cal. N . W . 5s s. f. $5,000 yearly call, at 110 and Int.
Of tho 1st & Refund. 4>£s of 1907 ($35,000,000 auth.), $28,105 ,000 wero 

outstanding M ar. 1 1922, $26,019 ,000 being owned by Sou. I’ac.; the mtgo. 
reserved $6,676,000 to retire a like amount of underlying bonds, $5,000,000

NORTHW ESTERN TERMINAL RY.— Owns terminals ooverlng 36 acros 
at Denver and 102 acres of right of way In that city, and lOOtioresof freight 
terminals at Utah Junction. 3 miles north of Denver. Leased for 50 years 
from Jan. 1 1914 to Denver & Salt Lake R R .. which owns the $3 ,000,000  
Rook. rental covering Interest on bonds operating expenses and taxes. 
V. 98. p. 913. Operated by Denver & Salt Lake R R . Co. by virtue of 
lease. Interest was defaulted Jan. 1 1918 and subsequently, and In 
Jan. 1919 a protective committee with S. M Perry ol Denver as Chair
man, called ror the deposit of the bonds with the International Trust Co. 
of Denver or Bankers Trust Co. of N Y V IDs n ?H9 379 1061.
V. 106, p. 86. A suit for tho foreclosure of tho First Mtgo 5 %  bonds was 
filed by the Bankers Trust Co . N . Y . t trustee, In Jan 1920. V. 110, p 
562. Bonds ($ • 00.000 auth. issue), see V 89. p 994; V. 90. p. 603 
Henry McAllister Jr., receiver.— (V. 110, p. 562, 2658.)

NORWICH & WORCESTER RR.— Owns.from Groton. Ooua., to W or
cester. Mass., 71.04 miles Leased to New England RR for 99 years from 
Peh 1 1869 (nowN Y . N . H  A H ): rentBl 8 1*. on pref stk — V 106, p .924 .

N O R W O O D  & ST . LAW REN CE R R ,— Norwood to Waddington. N .Y .,  
20 miles. Incl extension. 13 m ., opened July 1909. Stock, $250,000; par 
of shares $100. Bonds are subject to call at 110 slnco April 1 1912. V. 95, 
p. 1542. For 1921, gross, $126, 0. ; oper. mc> 1 o, $12,696 other income, 
$2,042: int., $10,998: rentals. Ac., $15,657: b I., def.. $13,741. Pros., 
John A . Remington; Sec. & Treas., F . P. Wadloy.— (V. 95, p. 1542; V. 
109, p .1 3 6 6 .)

OCILLA SOUTHERN RR.— Owns Perry to Nashville Ga 110.4 m. 
In 1918 was placed In hands of M . W . Garbutt. J. A. J Henderson and 
I F Gray, a« receivers

Stock outstanding, $265,000. For yoar ending Dec. 31 1920, gross, 
$84,296; not, def.. $35,549; fixed charges, $12,841; bal., dof., $48,391. 
— (V. 114, p. 1409.)

OGDEN MINE RR.— Owns Nolan’s Point (Lake Hopatoong; to Sparta 
(or Ogden Mine), N. J., 10 miles. Leased for 999 years from Jan. 1 1882 
to Central R R . of N J for 5 %  per ann. on stock and *500 yrly fororg .exp .

OHIO CONNECTING RY.— Owns bridge over Ohio River near Pitts
burgh. Pa., and approaches. 9.11 miles. Leased from Got 20 1890 for no 
definite time to Pitts. Clnoln. Chlo. A St Louis; rental, not earnings. 
Stook Increased In Deo. 1902 from $1,000,000 to $2,1)110,000 In $50 shares 
Ronds are guaranteed as to principal and Interest bv endorsement by Penn
sylvania Company, which owns tho entire stock. Form of guaranty, 
V. 81, p. 669. Dividends in 1906. 5 % ; 1907 to 1914, 7 % : 1915 to 1919. 
incl., 5 %  yearly; 1920, 4 % . For 1921, rental duo, $451,342; other income, 
$1,713: deductions, $99,566; net incomo, $353 ,489 .(V. 82, p. 752; V. 107, 
p. 1385.)

OHIO & KENTUCKY RY.— Owns from Lex. & East. R y. at Jaokson,
K.v.. to Cannel City. Ky. Receiver was discharged In 1916. V. 103, p. 
2238, Common stock. $200,000: pref stock $100,000 1st M bonds are
guaranteed bv Kentucky BIock Cannel Coal Co. Year ended Dec. 31 1921, 
gross, $110,794; net def., $39,100. Year ended Dec. 31 1920, gross, 
$154,281; not, def., $7,329.

O K L A H O M A  C E N T R A L  R R .— See Atchison Topeka & Santa Fe.
OLD COLONY RR. (MASS.)— Owns road from Boston to Provlnoetown; 

Mass , Newport, R. I ., &o., 533 miles: leases 101 miles In June 1907 a 
bill was passed permitting purchase of Boston & Providence (leased line).

L E A S E .— In 1893 leased to New York New Haven & Hartford for 99 
years. Of the stook, $9,813,200 was on Dec. 31 1921 held by the lessee. 
The lease provides for dividends of 7%  per annum on stook not exchanged. 
V 76. p 247. 374: V. 93. p. 1726. 1789: V 94. p. 68 — (V 103. p. 1211.)

OREGON & CALIFORNIA RR.— (See Map Southern Pac.)— Portland. 
Ore., to California State line, 367 m.; Albany Jot to Lebanon. 11 m. Port
land to Corvallis, 101 m .; Lebanon to YVoodhurn, 49 in.: Portland, Ore., to 
Alrlee. Ore.. 71 m .; Mohawk Jet. to YVendllng 10 m .: Salem to G o e r .7 m .-
Springfield Jet. to Tallman, and branches. 54 m .: total mileago operated 
Dec. 31 1920, 701 m. V. 103, p . 1217.

LEASE, Ac.— Leased to Southern Pacific Co. for 34 years from Aug. 1 
1893, tho lesseo guaranteeing lnt. on tho bonds and tho lessor receiving any 
net profit and being charged with any deficit after payment of charges. 
Betterment are payable by lessor, South. Pac. owns all but $46,500 of 
tho $19,000 ,000 stock, $12,000,000 of which is 7 %  pref. V. 72. p. 287. 
Tho U. S. Supreme Court on Dec. 9 1915, In tho Govt, suit Involving
2,300,000 acres in Western Oregon, permanently onjoniod tho sale of lands
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RAILROAD C O M PA N IES  
[For abbreviations, & c., see notes on page 6]

Oregon Short Line RR—  . . . 0„ „
Utah & North Lat M ext 1908 (V 88. P 1410) - - - z °  

Cons M gu $15,000 p m s f not drawn g AB.zo 
Cons 1st M $38,500,000 Z (1st M on 400 m) a.xo  
Ret M $100,000,000 g gu red ( t e x t ) ..— ..E a.xoi &i
Income bonds Series A 5%  non-oumulatlve-------OBz

do Series B n o n -o u m u la t lv e ---- -- - --G z
First & Oons M $150,000,000 g red text^ -C ejto ' &r 

Oregon-Wash RK & N a v -C o m  stk S80.000.000 auth 
Ore RR & Nav oons(now 1st) $24 .312 ,800g --N .x o  
1st & Ref M $ 175 ,000,000 g g u p  & 1 red 105P .xo*& r  

Oswego & Syracuse-Stock 9 %  guaranteed D L  & W  
Construction mortgage guar (tor $1,000,000) . . . F - i  

Overton C ounty R R — See Tennessee Kentucky & N 
Ozark & Cher C e n t-S e e  St Louis & San Francisco 
Pacific Great Eastern— 1st M 4 )4 %  guar deb stock 

2d charge ranking aft 1st M gu by Gov of B O 1915
5-year debentures auth $ 6 ,0 0 0 ,0 0 0 - - .-—  —

Pan-Am or (M ex-G uat)— See N at. Rya. of M exico. 
Paragon Id Southeastern— See St Louis Southw Ry
Paris H Mf Pleasant— 1st M g red 1 0 5 ..................FC.xo
Parls-O rlean* Ry Co— See text

a Amounts hold by public- b Series “ A . 
$31,744,000 .a owned by U . P R R .

$ 1,000;

Date Par a  mount Hate
Hoad Bonds Value Outstanding %

488 1878 $1,000 $1,991,000 4 (7)
488 1886 1.000 1.631.000 5 g

1,178 1897 500 &o 28 752.000 5 g
1904 1,000 &c 46.000.000 4 g
1897 500 &o a272,500 5

-- 1897
1910

500 <5co 
1,000 &c 

100 
1,000

a 1.000 4

50.000.000
23.380.0001,135 1896 4 g

Text 1911 & £ c54.755.500 4 g
35 50 1,320.400 9
35 1883 1.000 668,000 5

orther a RR

1912 £1 &c £2.925.000 4H
1615 £1 Sic see text 4 *

90
89.9

1920
1899

2.450.000 6
1.000 1.027,000 5 g

76 1907 1.000 956.000 5 g
14 1915 l.OOO&c 6,000,000 4 H  g

63 1912 1,000 600,000 6 g

Scries ’•B.”  $ 6.000. cOf which $ 2,676.715

When
Payable

&
A
&
&

Sept
Oct

A

Lasi Dividend 
and Maturity

J July 1 1933 
J July 1 1920 
J July 1 1940 
D Deo 1 1929 

July 1 1940 
July 1 1946 

D Deo 1 1960

& D June 1 1940 
A J Jan 1 1961 

F & A 20 Feb 20 1922 4 H 
M A N  May 1923

& J 
& J 

& 
& 
& 
Ac

15 July 15 1942 
15 July 16 1942 
J Jan 6 1925 
N Nov 1 1949 
A Feb 1 1937 
J July 1 1955

are ster ling bonds at $4

Places Where Interest a»d 
Dividends are Payabl*

120 Broadway. New'' ork 
do do
do do
do do
do do
do do

Offloe 120 B 'w a y .’ N Y 
do do

New York and London 
Del Laok& W est R R .N 1  

do do

Brown.SAc Co.LonAcVlct. 
do do

Nov 1914 last paid 
Not regularly paid 
New York and Chicago

First Nat Bk, N Y A Ohte 

85 per £; an additional

Pac.) 1347; V. 106, p. 929.
noisrns Hie Southern Pacific guaranty of principal and interest Is 

printed o n ’1 h of the 5 %  bonds. See V. 63. p. 754.
EAR N IN G S.— For 1920, gross incomo, $809,332; deductions, 81.310,353; 

bal., def., $001,021.— (V. 104, p. 1703, V. 100, p. 929; V. I l l ,  p . 1567.)

O REO O N  PACIFIC & EASTERN RY — Cottage Grove to Dlaston, 
20 m • branches 4 m. Successor Jan. 1914 to Oregon & Southeastern Hit , 
forcSiosed. V . 90. p. 1297 In Oct. 1 9 ., J . H Cham ber of Cottage Grove 
Ore wavS reported to have purchased control V 105, p. UH«. stock 
auth $700 000 com. and $300,000 prrf.; outst oiEng, $ .00 ,250  common, 
par $10. Bonds, Union Trust C’o San Fra o  co, trustee. See table 
above. V . 98, p. 237.

For year ending Doc. 31 1921. total oper. revenues, $60,568; not operjInc., 
$22,046; Int. & rentals, $19,914; bal., sur., $ 2 'Z92: nr-1* ® Mg r ”  J -
II. Chambers; Sec. & A ud., D . S. Minogue.— (V. lOo, p. 1618.)

O R E G O N  SH O R T I 1NE R R .— (See M ap Union Pad/ic.)M iloagoowned  
Dec 31 1920 Main lino and branches, 2,190 m .; trackage rights, 19 m .; 
f e i  frfIni Oro.-W ash.6! !R . & N w  Co , 207 m .j t o t a l .5 .^ f  m . deduct 
mileage owned but not operated, 57 m ., total operated Dec. 31 l.)20,

2 o L T *  half Interest In Los*Angeles & Salt Lake R R ., which see below. 
V . 79, p. 1705; V . 76. p. 919, 1356; V. 77, p. 38.

tttyuifir> v  Qiirtxaspor \faroii 10 1897 of the Oregon Short Lino & Utah
No?toeTn0 R j.;ToSr e c " r Pe r 7 a n ln  V 62 P. 504. 505 Controlled by Un 
Pac., which bolds nearly entire capital stock. V. 84, p. 52, 572, 932

O A P IT A L STOCK.— Stock. $100,000,000. all In the U . P. treasury. 
V. 01, p. 871: V . 93, p. 1387. 1669.

R O N D S __First Consols, $22,029,000. were reserved to retire old bonds
R«»riP« A incomes non-oumulatlve 5 per cents, have received; In Sept 

i« o l  4 %* yrfy. since, full 5 % . at N .Y . offloe or Old Col. Tr.. Boston
The Ref gold guar. 4s (oollat-trust) of 1904 (authorized Issue. $100,000. 

•m i are subject to call at 102H - The bonds of which $45,000,000 hav. 
been sold are secured by pledge of $8,700,000 Illinois Central stock, 

Sr. North Western R y. com. stock, $1,845,000 Ohlcaai

lt«<l to  6 % ) $34 422 000 are reservea to retire uuuunying uonas; ner. a  are 
suhioct to call as a whole at 105; other series on such terms and at such 

as the dlrwtors or executive comm, may fix. None sold to Dec. 1920. 
but $41,487,000 were then owned by Union Pacific R R . and $3,687,000  
wow In the treasury. V . 91. P. 1512. v . H2 . p . i d v .

E A R N IN G S —  -------J-JP- 31 • 1' D oc-. 2 l ”------
o i k ; 8 • ° ° • figUr0S,) 38 209,554 $7,917.998 $30,843.202 $4 l ls lo  ,030
N et ?a7ter'takVs:: : : : : : :  * 1 .590.232 375.970 0 .284.029 9 .318,394

-(V . 114, p. 307, 1891, 2116 .)
•Set 

ington,
ORFOON-WASHINGTON RAILROAD & NAVIGATION CO.—

M av Union Pacific.)— Owns from East Portland, Ore., to Huntington. 
Ore 388 miles- Umatilla, Ore., to Spokane, W ash., 183 m .; Attalla to North 
Yakima Wash’ 98 m • other linos, 33 m .; branches, 1,299 miles; total 
owned i 974 miles Including 207 miles leased to Oregon Short Lino RR.; 
l S ’f M m D M W t f f l B B . , 9 5  in.: owned Jo ntly with Chic. MIlw. & 
St. Paul R y., &c. 74 m .: trackage rlgfite,287 m lles;total operated Dec. 31 
1920 (oxcl. 207 miles loasod to Oregon Short Line R R .) ,2 .224 miles. Also 
over 205 mllos of wator linos.

ORGANIZATION__Inoorn. In Oregon N ov. 23 1910 and on Deo. 23
1910 took over by purchase t£e Oregon R R . & N a\ . c$ ’ >0̂ ozth Coast R y ., 
. ..<  affiliated lines controlled oy the Union Paoluo, V, 91, p. 1447, 1512, 
1630? 1768. Stock auth., $50,000,000; $49,998,500 o.vned by Ore.Sh.Llno

BONDS.— The 1st and Ref. 50-year gold 4s ($175,000,000 auth. Issue) 
are guar. p. A  I. by U. P. Series ,fA "  are dollar l tnds. Series B sterling 
bonds, each redeemable (but not part of either) at 105 an any lnt. day on 
90 days' notice. Sterling bonds are exchangeable for dollar bonds at $4 86 
on payment of $15 per £100 bond. See V. 102, p. 801, 2255.

The bonds are a first Men on about 767 miles of road owned and a Men, 
•ubleot to $23,380,000 Ore. R R . & Nav. 4s. on 1,135 additional miles, on
70 miles Jointly owned and 133 m*le® 0U ra° ^ ! e ’a ^ ein Dne2 'i»ioil5 2r^*2.3 .380 000 are reserved in refund the Ore. RR. 4s, in D ec. 1921, 354.755 ,
500 were hold by public; $16 988.500 wore hold by Union Pac. R R . $253,000 
were In treasury and $79,705,785 were reserved for extensions improve
ments, acquisitions, equipment, & c., as In V . 92, p. 1500; V . 92, p. 1437. 
1324. 1600; V. 94. p. 699: V. 100. p. 715.

An abstraot of Oregon R R . & Nav. Consol. M . was In V . 63. p. 928
E A R N IN G S —   Jan. 1-M ar. 31-------------Jan. 1-Dec. 31--------
(I -S. C . O. figures.) 1922. 1921. „ 1921. 1920.

Gross ............... - .............. $6,214,900 $6,429,083 $29,818,740 $33,060,168
N o t  a f t e r  taxes.................. def.34,883 def.700.8G0 1.041,042 588.162
— (V. 114, p. 198, 627.)

OSWEGO & SYRACUSE R R.— Owns from Oswego, N . Y ..  to Syracuse 
v  V 35 miles. Leased In 1869 during length of oharter and renewals 
thereof to the Del. Laok. & Western R R . Co. for 9 %  per year on $1,320,400  
■took and Interest on bonds. The 34.38.000 7%  nonds whloh matured 
M oll. 1 1907 are hold in treasury of D . L. & W .— (V. 113, p . 293.)

PA CIFIC  G R E A T  EASTER N  R Y . -Incorporated in British Columbia 
early In 1912. Opcratos from North Vancouver to Whytecliff, 12.7 m .

has boon completed to Cottonwood River, 364 miles. Lino under con
struction, Cottonwood River to Red Rock Creek, 46.8 m ., which is expected 
to be completed during 1922, giving through connection between Squainish 
and the Canadian National R y. system and Fort George.

Under the settlement, which received royal assent April 23 1918, the 
Province of B. O. had In Oct. 1918 acquired the entire share capital stock 
of tho railway ($25,000,000). the Pacific Great Eastern Equipment Co. and 
the Pacific Great Eastern Development C o ., and had exercised Its option 
also on the lands and assets of the last-named, the promoters being released 
from their obligations. There has been no change in the bonded debt, the 
Provlnco being fully liable for both principal and Interest on bonds. 
V. 107. P 1580. 1101. 182: V. 106. p. 929. 2123.

In Oct. 1917 the total securities guaranteed by the Province of B. O ..  
applying on the main line, amounted to $16,800,000, secured by a first 
charge on the line, and $3,360,000 secured by a second charge, making a 
total of $20,160,000. of which $11,231,805 (£2.925.000) have been Issued. 
Tho balance. $5,925,195. had been pledged to secure a loan of $4,800,000.

In Jan 1920 Issued $2,450,000 5 %  5-year debentures, the proceeds to be 
used for tho completion of road from rail head to Ft. George. V . 110. 
p. 562.— (V . 112, p. 1144.)

P A C IF IC  & ID A H O  N O R TH E R N  R Y .— Owns Welser to New M ea
dows, Idaho, 90 miles. In June 1918 the receiver appointed In 1915 was 
reported as discharged. V . 106. p. 2560. V. 101, p. 846. Stock. $2,929,
800 par, $100. B onds, 1st & 2d M s., see table above. For year end. Dec. 31
1921. gross. $>22,630: net. after taxes. $13,215; oth. inc., $1,181: lnt.. chgs.. 
& c., $145,404: bal.. def.. $128,008. Pres.. Samuel Norris: Treas.. James B . 
Ford; Sec., John D Carborrv: Asst. Treas.. F . D . Stover; Gen. M gr., 
Le Grand Young. Office, Welser, Idaho. N . Y . office, 1790 Broadway. 
— (V. 113, p. 1054.)

PAD U C AH  & ILLIN O IS R R .— Line from Metropolis. III., to Paducah. 
K y., 14 miles. Including the double-track steel bridge over the Ohio River 
was completed Dec. 31 1917. Owned Jointly by Nashv. Chatt. & St. L . andCh Bur. & (J. which use same as part of a route from Northern and Central
points to the Gulf, and unconditionally guarantee prln., lnt. and sinking 
fund (over $120,000 yearly) on bonds. Stock auth $5,000,000 pref. and 
*10.000 common, outstanding. $10,000. all. except directors shares, owned 
by the guarantors and by them pledged with the mortgage trustee V. 99, 
p 609. The bonds ($7,000,000 auth.) are redeemable for sinking fund be
ginning 1921 at 1021*. See offering V. 102, p. 07. 251; V . 103,p. 2342; V , 
104. p. 6 0 4 — (V . 107. p . 1580.)

PA R IS & M T. PLEASANT R R .— Owns Paris, T ex., to M t . Pleasant.
51.43 miles. Stock authorized, $75,000.

Of the 1st gold 6s ($2,000,000 auth. Issue), $600,000 have been sold, 
against the present property (53 miles), Including terminals, rolling stock, 
&o. the remainder being reserved for future construction. Redeemable 
since July 1 1915 at 105 and lnt. Sinking fund 5 %  of gross earnings, 
beginning Jan. 1 1915. to be Invested In Income-producing securities or ap
plied to redemption of bonds. V . 94, p. 1509.

Receivership.— R. W . Wortham of Paris, T ex., was appointed receiver by 
Judge Bon II. Denton in March 1920 on the petition of T  D. WUson and 
S G Norris of Detroit, alleging that the road was In a rundown condition 
and there were 350 cars of freight awaiting transportation and delivery to 
consignees on which demurrage and other charges were accumulating.

Tho receiver was authorized, in July 1920, to issue $100,000 receiver’s 
certificates for repairs and equipment.
’ For year ended Dec. 31 1921. gross. $167,352; net def., $1L 629: other 
inoino, $24,785; deductions. $60,089; bal., def., $46,214. Pres., R . F. 
Scott; Treas., R . J. Murphy: T . J. Recrad Treas^for' Receiver. Office, 
Paris, Texas.— (V . 110, p. 1089; V . I l l ,  p. 589, 91TO. 1183.)

PA R IS-L YO N S-M G D 1TE R R A N E A N  R R .— (V. 114, p . 1180. 1766.)
P A R IS-O R I EANS R R . C O .— Organized In 1838 to operate a railroad 

lino between Paris and Orleans. As a result of subsequent mergers, pur
chases of other companies and construction, now owns and operates the 
second largest system In France.

Mileage.— System covers about 7 ,800 kilometers, or 4,848 miles. The 
linos servo (a) tho central part of France, providing a direct route between 
Paris and the Important seaports of Bordeaux, Nantes and St. Nazaire and 
forming part of the through lines between Paris and Southern France and 
Spain; (6) rich agricultural districts; (c) the industrial centres of Montlucon 
(iron), Albi (coal) and Limoges (porcelain); (d) through the western ex
tension tho south coast of Brittany; (e) the Valley of the Loire and the 
Aubergno Mountains, carrying a very heavy and profitable tourists traffic.

Government Guaranty.— A law enacted on N ov. 20 1883 provides that the 
French Government shall advance each year any amount necessary in addi
tion to the net incomo to cover the interest on and amortization of the bonded 
debt and to mako an annual distribution on the capital stock of frs. 56 per 
sharo of frs. 500. Any amounts so advanced are to be repaid with int. at 4 %  
n a out of any future surplus remaining after paying the div. on the stock.

This agreement continues in effect until Dec. 31 1956 (the end of the 
concession of tho company) and contains similar provisions to protect the 
bondholders and stockholders in case the Government should take over the 
company’s property prior to that date.

Capital Stock.— Frs. 300,000,000. divided into 600,000 shares of frs. 500 
each of which 214,859 shares have been retired at par. These shares have 
been replaced by beneficiary shares. The stock is listed on the Paris Bourse.

Bonded Debt.— On Dec. 31 1920 the bonded debt was as follows (in francs):
4 %  bonds of 1848______ 8,536,250
3 %  bonds old issue_____1,306,438,000
3 %  bonds Or. Central. 106,548,500  
3 %  bonds of i8 8 4______ 1,529,154,000

2 H %  bonds of 1895___  294,250,000
4 %  bondsof 1913........... 449,373,500
5%  bonds of 1919........... 28,172,000
6 %  bonds of 1920........... 7 ,893,000

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



10
0 

K
A

IL
W

A
Y

 S
TO

C
K

S 
A

N
D

 B
O

N
D

S 
[V

ol
. 1

14
.

inripaj n o i9 ;d «nk i.tO  H V 3 0 *
QJUv3FTViti[

(avwi3< gpciH gffxi noiaajjt:. aoViT'S1I39A9S‘uo^awj'Bj.v

*M 0'i30V030 :ijpa-8X9iV ooum M i^n^/Y

aoiSnii^n V y /  
^ - • Q i - I d i l i q  j

q.o x s >h s

^OdVNW*
® r

v u o b o h s u , aouoH•op ?jnqsvJi$ ncv|eajv\'gKtfOj
uviXBjorjf

X0l?MU a:iiA*iJ3*n
1—4qorfiapO
, ? [  / • * r  s i io d « a a y 0
^ A -Z in ^  aopnoT
g ^ U D W U T V G

n o p j^ o  aniT. oxoqsnna,*XS3H0 COO^OiTVl ' 
DOGSVH 3 N 6 ® ]e

AXIO 3“»1 ijfitgf* 
AXO

■ ncip j n  " t .^anrao^

^ n iixp o™
k'M 3IU3a3 ,8 n a sN ,i 0 v H - g | / ' ,K 7 ;

■ ^ r iw S fiiicsS a
>  xvo<i?N_oy

A1IO o  IA Nl v i I V ^ L ^ A

'»rfS H33HO , 
Jug NOiSS-g*
I V , v ^

u m o v
>TlG|J3qtnliO$<»hys

9iA «H ’ ^ ^ o is a a o v H
C 30NVHOMIVi/ 
\ *»  51*01*̂ # 
■orNr  ci'.inw^c"

jntAAMM3d
> 8*M0iOO

tJOlJOAIS/'-i a m ' 1
KvrtO*i»*L— r ;:. n ■ •

lOanGSaaSB3"  
°*0/ -o r * o;,t

f'3X«VHVNVH^

poo^n30}!fOiON^ J38WVH0
g v n v o 'x w *'-*$ / $

*ONOHHa!H .*
«rv»0H3oaOM I

, , , sa^ipoojA n3j <

/  " r o o v i-vngsHiiHV" < X S I \ o 0 n*A

T  f*'

ounas! aoomVi3i[|TVa»»»A*L *»* )«O053*|AV' ^AX'O 1Y»*1»I-AXIO 1V03NJ ns
XHOA 
•of oevM. TOJBWhi

7 W * 0

,Hksfc %;•, #>■lo V30 ^OlNSObOS
m ?»X»P̂JLJiyXlfiJ^*-** *̂! |j£T i

^ ^ » r s j r j t r 0
Jnq*ota»upaj

.VI-UASAHY*

iMB'i o
W3HBQP, l̂w

V!M«TI30>n«Ha

\la3isjMO>iC

ttcjojl 1]

WMK

HONvaa DN<
cpunGsaim '* 1 ?  V nviONI ’  
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RAILROAD C O M P A N IE S  
[For abbreviations, & c., see notes on page 6]

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest ane 
Dividends are Payable

Paterson & Hudson Riv— Stock 8 %  rent N Y L EJo W 14 $50, $630,000 8 J A J Jan 1922 4 % Paterson, N J
Paterson & Ramapo— Stock (rental guaranty)_______ 14 50 298.000 5 In J920 J A J See text do
remirewasset Valley RR— Stock (rental gu aranty).. 100 541.500 6 F A A Feb 1922 3 % Checks mailed
Pennsylvania RR — Stock auth $ 600 .00 0 ,00 0 ............Tr 50 499,173.400 See text O— F M ay 31 '22 1% Office, Phila A N Y

Consolidated (Gold ooup s f 1%  noc d r ____ kv.o* 1463 1893 1,000 2,362.000 4 g M A N May 1 1943 Treasurer, Phila A N Y
$100,000,000 Sterl (s f In 1900) not dr_kv.o*r&r* 1463 1895 £200 12,643,160/ 344 g J A J July 1 1945 London. England
(now 1st) do stamped pay'le In $.kv.c& r 1463 1895 $1,000 344 8 J A J July 1 1945 Offico, Phila A N Y
M of 1873 Sterling____________________ kv.c*Ar* 1463 1908 £200 5,267,100 4 M & N M ay 1 1948 London, England
secures all do stam pedpayableln$kv.c*&r* 1463 1908 $1,000 14.570.000 4 g M & N M ay 1 1948 Offico, Phila A N Y
equally Gold dollar bonds............... kv .c*Ar* 1463 1908 1,000 19,994.000 4 M A N M ay 1 1948 Office. Phila A N Y

G .P . G o ld _________________________ xc*Ar* 1463 1915 1.000 49.000.000 444 g F A A Aug 1 1960 do do
New York Phila & Norfolk stock trust cert_____ kv 1908 1,000 7,478,250 4 g J A D June 1 1948 Fidelity Tr C o, Phila
General mortgage gold___________________(lP .yc*A r* 2834 1915 1.000 125.000,000 444 g J A 1) June 1 1965 • Offico. Phila A N Y

do do 6 %  bonds Series B __yc*Ar* 2834 1918 1,000 50,000,000 5 g J A I) Dec 1 1968 do do
do do Ser C $110,000,000 pledged. 2834 1920 1 .000 Pledged 6 g A A O Apr 1 1970

Secured gold bonds____________________________ c*Ar* 1920 600 Ac 50.000.000 7 g A & O April 1 1930 Office, Phila A Now Y ork
1921 500 &c 60 000.000 6 13 g F & A Feb 1 1936
1920 6 ’7K0.000 w  ~ N ov 11 1030

do do do _ _ _ 1921 5,700,000 6 Juno 22 1931
Bonds of Cos. Merged in Pennsylvania R R .—

Sunb Haz & Wllk Drat Series A drawn at 100____ zo 44 1878 100 Ac 290,500 5 M A N May 1 1928 Broad St Station, Phila
Second mortgage Income_____________ _______ zo&r 44 1878 100 Ac 1,349,500 6 M A N May 1 1938 do do

Sunb & Lewis first mtge $600,000 p& l g .GuP.vo* 56 1896 1,000 500,000 4 g J A J July 1 1936 do do
West Penn consol mortgage g assumed. . PlP.kvo* 140 1888 1,000 4.000,000 4 g J D June 1 1928 do do
Allegheny Valley gen (now 1st) M g . FPi.kv o*&r 264 1892 1,000 20,000,000 4 £ M S Moh 1 1942 Office Phila A Now York
Junction (Phila) Gen M  (now first) g$725,000 . .k v 3 ’0 0 -0 7 1,000 725,000 344 2 A A O Apr 1 1930 Broad St Stailon, Phila
Pitts Va & Ch first mtge gold gu p & l.(iP .k v o *& i 91 1904 t.000 6.000.000 4 i M A N Nov 1 1943 Office Phila A Now York
Cambria <h Clearfield 1st M (V .96 .p . 286) g CP. kvo* 102 1891 1,000 534,000 5 g J A .T Jan 1 1941 Broad St Station, Phila
Cambria & Clearfield Gen M  $7 ,500,000.................kv 407 1905 1.000 2,000,000 4 g F A A Feb 1 1955 do do

Clearfield & Jefferson first mortgage . GuP.kvo* 57 1886 500 Ao 1 000.000 6 J A J Jan 1 1927 do do
Pennsylvania & N W gen M $2,500,000. GuP.kvo* 87 1890 1.000 1.021.000 5 J A J Jan 1 1930 do do

Harrisb Portsm M t J & L 1st M  ext In 1913. -ClD-kx 1853 500 Ac 700.000 4 J A ,1 July 1 1943 do • • do
Hollldaysburg Bedf & Cumb 1st M  g gu ass. kxxc* 72 1911 1,000 1.073,000 4 g J A J July 1 1951 do do
Girard Point Storage 1st M  guar p & l by Ponn.. kr 1890 1,000 1,813,000 344 A A O Apr 1 1940 Treasurer's Office, Phila
Susq Blooms A Berwick— First M  g ____________ FPx 42 1902 1,000 700.000 5 g A A O Oct 1 1952 Fidelity Trust Co. Phila
Penn R R  real estate purch money gold M -F.xo*& r 1893 1.000 2,000.000 t g M A N May 1 1923 Office Phila A New Y’ ork

In Feb. 1921 A . Iselin A C o., Halsey, Stuart & C o., Inc., and Hemphill. 
Noyes A  C o.. Now York, offered frs. 50,000,000 6 %  bonds (Foreign Serios), 
redeemable at par, by semi-annual drawings, not later than 1950. Interest 
from Dec. 1 1920, payablo J. A D . at office of A . Iselin & C o., 36 W all St., 
N . Y .  City, without deduction for any French taxes, present or future, if 
held by non-residents of France. Denom. fr. 1,000.

Tax Exemption.— Under a recent French law these bonds aro payable, 
principal and interest, without any deduction of French taxes, present or 
fUturo, providod they are held by a non-resident of France.

Convertibility.— The company agrees to exchange any bond of this Issue 
at its Paris office at any time prior to the drawing of such bond for redemp
tion without expense for an equal face amount of 6 %  bonds (French series). 
These French Series- bonds aro listed on the Paris Stock Exchange, but 
holders thereof are subject to French taxes.

Redemption.— The concessions of tho French railroad companies stipulate 
that at tho expiration of their concessions, their property, except rolling 
stock and certain other working assets, shall revert to tho Government 
free of charge. Tho companies have, therefore, with the approval of tho 
French Government, adopted a plan of amortization which provides for 
tho total redemption of their.’ unded debt, and for tho repayment of thoir 
capital stock by the time of the termination of their concessions.

The amortization plan provides for semi-annual drawings at par of a 
gradually increasing number of bonds, sufficient to retire the entire issue 
by Dec. 1 1956. Drawings under this amortization plan are made annu
ally and tho bonds drawn will be payablo on Dec. 1 each year, boginning 
D e c . 1 1921. See V. 112, p. 563.— (V . 114, p. 2116.)

PATERSON & HUDSON R IV E R .— Owns from Marlon. Jersey City 
N J. (south to Bergen Junction). to Paterson, N. J., 14 miles: single-track, 
Leased In perpetuity (at $48,400 per year for road. $5,000 for rent of lot 
See.) to Erie H R ., forming part of main line. Erie has built a second track

PATERSON & RAiYtAPO RR.— Owns from Paterson, N J., to New York 
State line, 14 miles; single-track: part of main line of Erie R R ., to whlol 
leased Sept. 1852 during legal existence, at $26,500, and which has built a 
second track. Dividends nave been paid at various rates. In 1906-07. 
8 2 % ; In 1907-08 and 1908-09. 8 % : In 1909-10. 6 % : 1910-1) and 1911-12. 
1 % : 1913-14. 4 % : 1914-15, 8 % :  1915-16, 6 % : 1916-17 6 % : 1917-18 5 %  
1918-19. 5 % : 1919-20. 5 % : 1920-21. 4 % .— (V . 99. p. 1833.)

PE All iEW ASSET VALLEY R R.— Plymouth. N . H .. to Lincoln, N . H . 
21.41 miles. Leased to Boston & Maine for 6 %  on stock.

P E N N S Y L V A N IA -D E T R O IT  R R .— Incorp. in Michigan Feb. 27 1917 
with an auth. capital stock of $5,000,000 (par $100)', to build for the Penn 
R R. Go. a 52-mlle road extending from the Ohlo-Mlchlgan State line north
ward through Monroe and Wayne counties Into Detroit. V . 104, p. 1146

PENNSYLVANIA RR.— (See M aps.)— Tho system, as shown on the 
adjoining maps, extends from New York City westerly, via Philadelphia, 
to Pittsburgh, Erie, Cleveland, Toledo, Chicago and Burlington on tho 
north and to Washington, Cincinnati, Louisville and St. Louis on the south. 
The total system on Jan. 1 1922 aggregated 11,713 miles. On Jan. 1 1922 
tho linos included in the company’s residts aggrogatod 7,339 miles.
Lines Aggregating on Dec. 31 1921 7,339 M iles Included in Penn. RR. Results
Rail linos owned__________________________________________________3 033 02 miles
Rail lines under leases and contracts__________________________ 3.948.33 “
Rail linos under trackage rights_______________________________  357.66 “

T o ta l___________
Canal and ferries.

.7,339.01  

. 67.00

Operating Companies—
Pennsylvania R R _________
Balt., Ches. A  A tl_________
C in ., Lebanon A N orth___
Grand Rapids & Ind_______
Long Island________________
M d ., D ol. & Va____________
N . Y . .  Phila. & N orfolk-. .
Ohio River A Western____
Pitts., Cin., Chic. & St. L .
W est Jorsoy & Seashore___
Other lines_________________

Mileage of System.
Miles.

7,406.01
87.61 
76.17

575.48
398.00

82.62  
122.28  
111.95

2,435.88
361.20
104.83

T o ta l....................................... 11,762.03

Jointly Owned Cos.—  Miles.
Central Indiana________________ 117.69
Chorry Tree A  DIxonville______38.37
Lorain, Ashland & So__________06.52
Monongahola Ily ______________106.75
Pitts., Chartiers A Y ___________ 20.53
Washington Term _____________  1.60
Wilkes-Barre Connecting_____________  6.65

Principal Leased Lines. 
Miles '

Bolvidoro Delaware R R _______80.35
Delaware R R __________________ 245.15
Dolaw Maryland & Virginia.. 97 64
Elmira A Lako Ontario_______99.91
Elmira A Williamsport________  73 49
Northern Central_____________144.42
Phila. Balt. A  Washington___414 97
United N  J. R R . A Canal____165.47

M iles.
Western N . Y . A Pennsylvania586.24
Clove. Akron A Cincinnati____ 335.21
Cleveland & Pittsburgh_______204.79
Erio & Pittsburgh_____________  82 99
Pitts. F t. W ayne A Chicago-.4 7 1 .2 3  
Pitts. Youngstown & Ashtab. .137  57 
Toledo Col. & Ohio River____ 345.14

O R G A N IZA TIO N , LE ASES. <Jcc.— The charter of the Pennsylvania RR  
was dated April 13 1846. As to agreement in 1917 to take over the prop
erties and assume the obligations of the Pennsylvania Company, see that 
company’s statement below, and V . 106, p. 1031.

In N ov. 1917 it was agreod that, effective Jan. 1 1918. or such later dates 
as might bo determined, the leases of railroad property held by the Penn
sylvania Co. should bo reassigned to tho Penn. R R ., and tho linos west 
of Pittsburgh operated directly by the Pennsylvania R R ., through the same 
officials who had heretofore been in charge of the operation of those lines. 
In pursuance of this plan the Penn. R R . Co. had resumed in Oct. 1918 
operating under lease the Pitts. Ft. W ayne A Chicago R y .. Cleveland A 
Pittsburgh R R ., Erie A Pittsburgh R R .. and Pitts. Youngs. A Ashtab. 
R y. V. 107, p. 83. 284: V. 106. p. 86. 1031: V . 105. p. 2094, 2184. During 
1918 accordingly the Pennsylvania Company was relieved of the operation 
of all the aforesaid lines, which were operated directly by the Ponu. R R. 
Co. as its "W estern Lines.”

System Operated as a Unit.— It was announced in Fob. ’20 that, effective 
March 1 1920, the systom would bo operated as a unit instead of being 
subdivided as formerly between tho lines east and wost of Pittsburgh. 
Tho system will be divided into four regions, each in charge of a Vice-Prosi- 
dent, tho headquarters of the respective regions to be at Philadelphia. 
Pittsburgh, Chicago and St. Louis, to be known as tho Eastern, Central, 
Northwestern and Southwestern regions. V . 110, p. 658.

In M ay 1920 announced that the West Jersey & Seashore R R . and the 
N . Y. Phila. & Norfolk R Ii. will hereafter be designated as the Atlantic 
Division and the Norfolk Division, respectively. See V . 110, p. 2193. 

Working agreement with men, V. 112, p. 162.
In March 1916 incorporated the Penn.-Detroit R R . with $5,000,000 stock 

to build a 52-mile road from Ohio-Michigan line northward to Dotroit. 
V . 104. p. 1146: V . 106, p . 1031: V . 107. p . 291.

In April 1918 took title to the Susqhehanna Bloomsburg A Berwick R R . 
a 42-mfle line Watsontown to Berwick, P a .. A c ., with $700,000 First M tg*. 
gold 5 %  bonds outstanding. V . 106, p. 2011.

On Jan. 1 1921 leased for 999 years the Grand Rapids & Indiana Ry. and 
tho Pitts. Cin. Chic. A St. Loui« RR. V . l l l  p 1753,1950.

The stockholders on M ar. 4 1921 approved tho leases of 16 railroad prop
erties constituting portions of tho system and controlled through stock 
ownership. Comparo V . 112, p. 162: V . I l l ,  p. 1526.

Tho company in 1921 was authorized by the I .-S . C . Commission to lease 
in perpetuity tho property of the New York Philadelphia A Norfolk R R ., 
beginning July 1 1921. V. 113, p. 731. Has also boon authorized to 
purchaso from the Pennsylvania Co. the stock of tho Pitts., Ft. Wayne 
& Chic. R y. V . 112, p. 2191.

SE C U R IT IE S O W N E D .— T  otal book value of these on D ec. 31 1921 
was $522,564,732, many of which are pledged to socure Pennsylvania Issues. 
Revenue derived from these securities in 1921. $17,761,656. The securities 
include $7,753,800 Sou. Pac. Co. stock, $38,757,700 (common) stock of the 
Norfolk A Western, and $5,312,500 stock of N . Y . N . H . <Sc H . R R . Co.: 
also $13,725,600 Liborty Loan 4 44s.

With a view to complete stock control of the Pittsburgh Cincinnati Chi
cago A St. Louis R R ., the directors of the Penn. R R . Co. and of the Penn. 
Co. on Mar. 10 1920 offered to purchase tho minority stock of tho Panhandle 
Co. and to pay for the same, par for par, in now 50-year mtge. bonds of the 
latter co. when Issued to tho Penn. Co , bearing int. at the rate of 5 %  p. a ., 
prin. & Int. to be guaranteed by the Penn. R R . V. 110, p. 1188. See also 
Pitts. Cin. Chic. A St. L . R R . below.

Tho Pennsylvania Co. also offered to acquire tho minority sharos of the 
Grand Rapids & Indiana R y ., by oxchanging therefor, par for par, 2d mtge. 
4 %  bonds of tho latter company, hold in its treasury.

D IV ID E N D S .—  ’93-’99. 1900-’05-’06. ’06. ’07. ’0S -'20. ’ 21. 1922.
Per cent_________________ 5 y ’rly 6 yearly 6 44 7 6 y ’rly 414 toxt

In 1893 paid also 2 %  in scrip.
Paid in 1922: Feb. 28, 1% : M ay 31, 1 % . For resumo of dividends paid 

since organization, see V . 112, p. 1867.
C A P IT A L  ST O C K .— Stockholders of record M a y  5 1913 subscribed for 

10%  in now stock ($45,387,750) at par.
B O N D S .— Consolidated mortgage of 1873 (see in V . 86, p. 1043, 1101) in 

Juno 1915 covered 993.01 miles of road by a first lion and by supplement 
datod 1913, 409.47 miles by a subsequent lien. V . 100. p. 399, 475. 819, 
1169. In 1916 majority of 4 %  sterling bonds of 1908 were stamped as " $ ,  
bonds. V . 101, p. 2072. 2255; V. 103. p. 321.

Tho General Mortgage Bonds of 1915 (V. 98, p. 695) are a direct obligation 
of the company and are secured by a mortgage on Its property subjoct to 
prior liens amounting to approximately $165,000,000. Tho prior liens 
mature from 1919 to 1960, cannot be Increased and a sufficient amount of 
bonds authorized by this mortgage is reserved for their retirement.

Data Regarding Issuance of General Mortgage Bonds of 1915. 
Authorized, limltod to paid up capital stock of the company 

outstanding at the time of issue, which Is at prosont________ $499,265,700
Outstanding including $60,000,000 sold in March 1917, and

bonds In sinking fund___________________________________________  125,000,000
do series B issued in 1919, chiefly for additions and im

provements and purchaso of Trenton R R ________ __________ 50,000,000
do Series C pledged as security for $50,000,000 10-year 7 %
Socurod gold bonds of 1920 and $60,000,000 6 >4 %  gold bonds
of 1921.......... ........... ....................... ..................... ........................................  110,000,000

Reserved to retire equal amount of priori lens_________________  161,605.895
Issuable when and as voted by stockholders..____ ____ ______ 112.659.806

Of the Gen. M tge. 444s $65,000,000 was sold in M ay 1915 (V . 100, p 
1593) and $60,000,000 in 1917 (V . 104, p. 1388; V. 105, p . 1105): $50,000. 
000 Gen. M tge. Series B 5s were sold in Doc. 1918. V. 107, p. 2376.

The 344s of Girard Point Storage Co. became a direct obligation of Penn 
R R . on dissolution of Storage co. In 1917. V. 105, p. 1310. 1523, 2543.

Tho 10-yoar 7 %  gold bonds duo April 1 1930 aro secured by deposit of 
$50,000,000 Penn R R . gen. mtge. 6s, sories O. 1970, and $5,000,000 Phila 
Balt. A Wash, new gen. mtge. 6s. V . 110, p. 1527.

The 15-year 614%  gold bonds duo Fob. 1 1936 aro secured by deposit of 
$60,000,000 Penn. R R . gen. mtge. 6s, Series C . 1970. and $6,000,000  
Phila. Balt. A W ash. gen. mtge. 6s, Serios A , I960. Proceods to bo used 
for purchaso of equipment from Pennsylvania C o., purchaso of $1,704,420  
stock of P. C . C . & St. L. RR. and $20,466,100 stock of Pitts. Ft. Wayno A 
Chicago R y ., &c. V. 112, p. 1025.

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1471: V. 114, p. 410.

Government loan, V. I l l ,  p. 1753, 2229; V . 112, p. 1978, 2306. Wage 
reductions, V . 112, p. 98-1.

E A R N IN G S .—  --------Jan. l-M a r . 31----------------- Jan. 1 -D ec. 31------ -
(I.-S . C . C . figures.) 1922. 1921. 1921. 1920.

S •$ s  $
G ro ss .......... ..................... ..12 0 ,0 2 8 ,7 7 3  124,594,915 500,175,0.84 669,205,971
N et after taxes.................. 22,736,267 2,512,989 48 ,485,067df46,022,943
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RAILROAD CO M PA N IES  
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M iles
R oa d

D ate
B on d s

P a r
V a lu e

A m o u n t
O u tsta n d in g

H ate
%

W h en
P a y a b le

L a st D iv id en d  
a n d  M a tu r ity

P la ces  W h ere  In teres t and 
D iv id en d s  a re  P a y a b le

Pennsylvania RR (C o n c lu d ed )—
E q u ip m en t T ru sts—  . __ „ „

Gold gu p fibdji- $1,970,000 yrly (V 96. P 1 7 0 2 )._FPr
do due $3,894,000 yearly..............................Q

P ennsylvania Com pany-- , ,  _  a . . 
Guar tr certs $5,000,000 2 ass d Pa R R  * VJ 

do 10.000.000 do Ser B OPkvo* 
5.000,000 do Ser O -.-k v o *  

do loioOO.OOO do S e r p a P v k c *  
do 10 000.000 do Ser E .U P kv c*  

Gold loan red alter 15 yrs (gu V  83, P-1229) .flP kvc*  
Pennsylvania & North Western See Penn. R R . . . .  
Ponsac Mob fic NewOrl— lstM $ 350 ,000  gred 105-Fx 
Peoria fic Bureau V a lle y — Stock rental (see text) . . . .  
Peoria fic Eastern— Ind Bloom fic W  1st M pt.Ce.zoficr 

Dhlo Indiana fic West 1st M pref g lntguar— Ce.xo 
Peo fic E 1st (cons) M $10,000,000 int gu ar-C cx .o*  
Income M  Int when earned non-cumulatlve._Co.zc 

Peoria fic Pekin Union— First mortgage g (ext).Ce.xo
ieoond mortgage gold (e x t ) .------ --------------------Ce.xo
Debentures dSe $45,000 y ly (in 1930 $ 3 0 .0 0 0 ).— «

do do $37,500 yoarly-----------------------------------
oria Ry Term— 1st M gu a; red 102>4 beg 18-IC .xc*  
1st fic Ref M  g gu (owned by O R I Sc Pac Ry) -B a .*

*47
202
338
338
338

20
20

1913
1920

1897
1901
1902 
1904
1912
1906

1913

1879
1888
1890
1890
1881
1885
1911
1910
1907
1911

$1,000
1,000

1,000 
1,000 
1,000  
1,000  
1,000 
1.000

1.000
100 

100 ficc 
500 ficc 

1.000 
1.000 
1,000 
1.000 
1,000

1,000
1,000

$1,970,000
50,622,000

3.964.000  
7 727.000
3.963.000
8.575.000
9.373.000  

20.000,000

350.000
1.500.000  

964.500
500.000

8.376.000  
4.000.000
1.495.000
1.499.000

300.000  
75.000

944.000
1.500.000

4 H  g
6 g

3 h  e 
3 «  g
3 H g 
3 H  g
4 g
4 g

5 g 
7H
4
5 2
4

Up to 4
7 g 
7 g

i e
4 g
4 H g

Q— J
J fic J 15

M fib S 
F fic A  
J fib D 
J fib D 
M fib N 
A fie O

F fib A 
F fic A  
A fib O 

Q— J 
A fic O

Q— F 
M fic N 
M fib N 
F & A  
J fie J 
J fib D

Apr 1 1923 
To Jan 15 1935

Sept 1 1937 
Feb 1 1941 
Deo 1 1942 
Deo 1 1944 
May 1 1952 
Apr 11931

Feb 1 1933 
Feb 10 1922 3 H  
Apr 1 1940 
Apr 1 193 8  
Apr 1 1940 
Apr. 1 1990 
Feb 1 1926 
Feb 1 1926 
1924 to 1930 
Aug 1922 to '23 
Jan 2 1937 
Dec 1 1941

•

Fidelity Trust Co, Phila 

1

Penna R R . New York 
and Girard Tr Co.

Philadelphia

Bankers Trust C o, N Y  
Treas office. N Y 

do do 
do do 

4 %  paid April 11913  
Oentral Un Tr Oo, NY 

do do 
do no 
do do 

First Nat Bank. N Y 
do do

R E P O R T .— For'cal. ycar21921, iif,V . 114, p. 1525, showed.
1921. 1920. 1919.

Total railway operating revenues $500,175,084 .............  .............
N et rovenuo from railway operations. 69 ,416,455 _______  _______
Fed. comp. & net railway oper. r e v ..  41 ,221.968 *63,103,867 67,126,464
Dividend income----------------------------------- 15,988,560 14,771,513 13,846,458
Inc. from other secs., acc’ts fie fu n d s .. 8,679,887 7 ,860,826 8 ,062 ,560
Allother corporate incom e--............. .. 13,368,021 1,930,495 3,324,888

Total gross incomo.......... ..................... $79,258,435 $87,666,701 $92,360 ,370
Deductions from Gross Income—  „

Ront for leased road...................... ............$15,617,101 $22,741,979 $21,872,405
Rent for Penn. Co. equipment_______  _______  742,270 1,113,405
Miscellaneous rents.......... ..........................  1,014,709 683,397 815,920
Miscellaneous tax accruals____________  281,083 72,529 125,826
W ar taxos................ .............................................................. 1,734,248 2 ,823 ,945
Separately operated properties— loss. 42,763 137,121 -----------
Oper. doficit of branch roads_________  2,746,825 _______  _______
Interest on funded debt_______________ 25,808,688 18,448,750 15,716,686
Interest on unfunded debt____________  8,803,980 7 ,826,208 3 ,675,912
Maintenance of investment organiz’n ----------- 227,475 1,006,851
Miscellaneous incomo charges________  635,617 2 ,251,650 2,339,321

Total deductions from gross incomo $54,950,766 $54,865 ,028 $49,492,271
Not incomo_____________________________ $24,307,669 $32,801,673 $42,868,097
Disposition of net income—

Sinking and other reserve funds—  $3,907,626 $2,239,790 $2,416,678
Dividends.......... ........................   19,966.936 29,950,404 29,950,704

Balance transferred to credit of P. & L $433,107 $611,479 $10,500,717
♦Composed of Federal compensation accrued (2 months), $13,156 .968: 

ncoino accrued under 6 months guaranty, $37,981,813; not railway operat
ing Income, $11,965,085.

O FF IC E R S.— Pros., Samuel Rea; V -P s .,  W . W . Attorbury J J. 
Turner, M . O. Kennedy, G . L. Peck, Geo. D . Dixon, A . J. County and 
Ilonry Tatnall; Treas., J. F . Fahnestock; Sec., Lewis Nellson- V .-P . In 
chargo of regions: Eastern, Elisha Leo; Central, James A . McCrea- North
western, J. G . Rodgers; Southwestern, Benjamin M cKech. New York 
office, 85 Cedar St.

D IR E C T O R S.— Geo. II. McFaddon, Charles E. Ingorsoll, Samuel Rea, 
Clement II. Nowbold, Geo. W ood, C . Stuart Patterson, Spencer C . Gilbert 
W . W . Attorbury, Geo. D . Dixon, Henry Tatnall, A . .1. County, E . B . 
Morris, Thos. Do W itt Cuyler, Levi L. Kuo, Edgar O. Felton.— (V. 114. p. 
79, 198, 307, 410, 918, 1064, 1288, 1525, 1535, 1652, 1891, 2013/ 2116.)

PENNSYLVANIA COM PAN Y .— (.See Maps Pennsylvania HR .)— Oper 
•ted all the Pennsylvania Railroad linos wost of Pitts, until Jan. 1 1918. 
Owns no road In fee, and since Jan. 1 1918 has acted solely as an Invest
ment company. (V . 108. p. 967).

To effect a closer unity of Its system, tho Penn. R R . Co. in 1917 entered 
into an agreement to tako over as of Jan. 1 1918 tho leases, business and 
assots of tho Pennsylvania Company, and assumo its obligations, liabilities 
and duties to the lines and properties In which it had an interest. Tho 
Penn. R R , owns the ontlro capital stock of tho Pennsylvania Co. and guar
antees its outstanding bonds. V. 106, p. 1031; V . 107, p. 82. Acquisition 
of "Panhandle and Grand Rapids & Indiana R y. minority stock, see 
Pennsylvania R R . above,

O R G A N IZA TIO N .—-(jnartered In Penna. Anrll 7 1870. Its J80.000.000  
stook Is owned by the Pennsylvania Railroad. On Deo. 31 ’21 the Penn. Co 
owned sundry stocks and bonds having value, per balance sheot, $143,875,
864. yioldlng in 1921 income of $5,023,019.

D IV S .— 1 '06. ’07. ’08. ’09 ’ lOto'13. ’ 14. ’15. T 0 . ’ 17. ’ 18. * 19. *20. ’21 
P o roent-.J  6 7 7 8 7 y ’ly 4 6 8 6 6  6 6 6

BON DS.— The gold bonds ol 1921 are secured by leases of P. Ft. W . &
0 ., the Cleve. & I lttsb. and Erie fic Plttsb. railroads ana of bonds and 
itocks having a par value of $20,448 ,450 , as well as real estate.

Guaranteed trust certificates. A , "  " a , "  “ C ,”  ” D”  and " E ” were Issued by 
Girard Trust Co., Philadelphia, as trustee, under a deed of trust made by 
the Penn. Co. and the Penn. R R . Co., whereby the Penn. Co. pledgee 
an equal amount at par of the 7 %  guar, special stock of the Plttsb. Ft. W . 
Sc Chic. Ry- Go. These certificates wero assumed by tho Penna. R11. in 
1921. Sco V. 65, P- 368, 572, 1116; V . 67, p. 122; V. 79, p. 2457; V. 94, 
p. 768; V. 114. P- 1527.

The $20,000,000 p p io a n  4s of 1906, guaranteed, wore at Doc. 31 1918, 
cocured by deposit of -133,500,000 Pitts. Oln. Chic. «& St, Louis stock, and
I I , 000,000 P i t Y o u n g s ^ w n  & Ashtabula pref. stock; total par value of 
collateral, $34,600,000. V. 92, p, 335; V. 83, p. 1229.

PENSACOLA M OBILE & N EW  O R L E A N S R R .--------Projected from
Pensacola, Fla., to M obile. A la .. 75 milos. Owns and operates from 
Ponsacola to Muscogee, I la., 26 miles, and has project for extension to 
Mobilo under name of Gulf Ports Terminal R R . V. 107, p. 1101. Stock 
auth., $1,150,000; par $100; mtgo., $350,000. V . 96, p. 1490; V. 92, p. 1566, 
1701. Pres., Elwood M . Laughlin; Sec.. L . K . Blitch.— (V . 101, p. 1629.)

PEORIA fit BUREAU VALLEY RR.— Peoria to Bureau Jot., 111., 47 
miles. Leased In 1854 to O. R. I. ficPao. R y. for $125,000 y ly .; dlvs., usu- 
» ) 'j 8 %  yearly, and for some years occasionally more Feb. 1908 and Aug. 
1915, 1%  extra. In 1919. 1920 and 1921 at the rate of 7 >4 % ,  3 t f %  being 
paid in Feb. and 4 %  In Aug.— (V. 86, p. 169.)

P E O R IA fit EASTERN  R Y .— (See M ap New York Central L in et.)-  
Owns from Pekin, III., to 111.-Ind. State line; holds lease In perpetuity
III. -Ind. State line to Indianapolis, also quit claim deed for same offectlv 
whon mortgages on leasehold are satisfied, 202 m .; and holds a purchase 
money lion of $5,000,000 from O. O. O. fib 8t. Louis R y. C o. (owner) oi 
Springfield D lv .. Indianapolis to Springfield, O ,. 136 m .; trackage Pekli 
to Peoria. 9 in.: trackage. 5 miles, at Indianapolis; total oper., 210 mllei

LE A SE . fibo.— Formerly Ohio Indiana & Western, sold in foreclosure !> 
1890, reorganized per V 49, p. 616. Leased till April 1 1940 to Clev. Oln 
Ohio. fib St. L ., which guarantees Interest, but not principal, of the 1st oon 
sols and the underlying bonds, and owns $5,000,100 of the $10,000,000 stook 
par $100 See “ Supp ” of Jan. 1894 as to provisions respeotlngany surplu- 
over charges Company owns $125,000 stock of Peo. fic Pekin Union R y.

Offer by “ Big Four”  to purchase stock and income bonds, see Cleveland 
Cincinnati Chicago Sc St. Louis R It. above.

A committee ( W . A . Carnegie Ewen. Chairman: Leroy B . Dorlanfi 
74 Broadway, Sec.) asked deposits of income bonds with Empire Trust Co. 
N. Y .; with a view to taking action, owing to the failure to pay Interest oi 
the bonds. In Jan. 1916 $1.094.000 of its certfs. of dep were listed. V 
102. p. 251; V . 99. p. 49. 1215. 1367; V. 108, p . 2529: V . 109. p. 173. FIna 
report of committee, V. 110, p . 1742.

B O N D S.— See abstracts of mtges. of 1890 In V .5 1 , p. 248.
D IV ID E N D  O N  IN C O M E S .— April 1 1902 to 1908. both IncL. paid 4 %  

yearly; 1909 , 0: 1910 and 1911. 4 % ; 1912. 0 % ; 1913. 4 % : 1914 to April 
1922, none. V . 104, p. 1046.

R EP O R T for 1916 was In V . 104 p. 864. Operations since Jan. 1 1914 
Included in reports of Cleveland Cincinnati Chicago fic St. Louis R y.

O FFIC ER S.— Pres., A . H . Smith: Sec., E . F . Stephenson; Gen. Treas.,
M . S. Barger.— (V . 114, p. 307, 1064.)

PEORIA & PEKIN UNION R Y.— Owns Pekin to Peoria, on both side* 
of Illinois River, and yards at and opposite Peoria. Mileage main track! 
16.11; second main track. 10.51; total main track owned, 26.62 miles. 
Miloage of side and yard tracks owned, 113.62.

Capital stock. $1,000,000. Owned by Peoria fit Eastern (Cleveland Cin
cinnati Chicago & St. Louis system ), Chicago fic North Western, Chicago 
Peoria fic St Louis, Illinois Central system. Lake Erie fit Western and 
Tol. Peo. fic W est, companies. Extension of bonds and G ovt, loan, V . 112 
p. 563, 933. Dividends- 1891. 4 % : 1895-1901, 6 %  per ann.; 1902. 4 % , 
1905, 5 % ; 106-16, none: Jan. 1917. 6 % ; none since. Debentures, V . 93 , 
p. 1260. Cal. year 1921, gross, $1,703,053; net, $19,864; other income, 
$159,343; deductions, $330,241; bal., sur.. $148,966. Pres., V . V . Boatner; 
V .-P ., S. M . Russell; Sec., C . Leber; Treas., E . T . Gibbons.— (V . 113, 
p. 961.)

PEORIA R AILW A Y TERMINAL CO.— Owns terminal road between 
Peoria and Pekin, 111., 8 miles, over private right-of-way, and local line*: 
total, 11.4 miles; 32.22 miles of track. Freight business handled by 
•team. Local passenger business In and between Peoria and Pekin by 
electricity Has union depot In Pekin. Owns a 1,000-ft. steel drswtnldg* 
over the Illinois River. Capital stock. $1,000,000, all owned bv Chlcag* 
q T & Pac and Chicago & Alton, which guaranteed the 1st M. bond*. 
Tho former owns the $1,500,000 First fic Rof. M . 4 H s), Valuation, V . 113, 
p. 1574. For year ending Doc. 31 1920, gross, $292 ,125 ; net, def., $78,320  
G ovt, compensation. $103,072; other incomo, $73,837; deductions, $342,000; 
bal., def., $243,462.

Pros., W . G . Bierd; V .-P ., J. E . Gorman; Sec. fic Treas., Carl Nyquis 
Cornpt., E . S. Benson; Manager, H . I . B attles.!— V . 113, p. 1574.)

PERE M AR Q UETTE R Y .— Total system D ec. 31 1921 2.256 miles, 
loss 34 miles leased to others; total operated, 2,223 miles, v l*.:

Tho company’s linos gridiron the State of Michigan, serving Detroit, 
Port Huron, Bay City, Lansing, Grand Rapids, Muskegon, Manistee. 
Traverse City, ficc., ficc. By means of extensions of its own lines and track
age over other systems the company Is able to reach Chicago (entering over 
B & O .). the Suspension Bridge at Niagara Falls, using the Michigan Gent. 
R R . from St. Thomas, O nt., east., Toledo, ficc. In Aug. 1921 was author
ized to acquire control of Flint Bolt R R . V . 113. p- 1157.

Lines Owned—  M iles.) T ra cka ge—
Main lines and branches.............1,798 St. Thomas, O nt., to Internat’l
Business producing branches____ 211 Bridge and Niagara, N . Y ______132

Controlled—  M iles. I Other trackage------------------------------- 96
Lake Erlo fic Detroit River_______ 1991 Less owned not operating------------- 34
Other lines_________________________  111

Operates car ferries Ludlngton to Milwaukee and Manitowoc. The 
34 miles leased to other companies, Lawton, M ich., to South Haven, Is 
leased to Kal. Lake Shore fic Chicago R y.for 25 years from April 16 1907.

O R G A N IZ A T IO N .— Incorp. In Michigan March 12 1917 and took pos
session of property as of April 1 1917. A reorganization, per plan Jn V.103 
p, 1692. 2342. of Pore Marquette Railroad Co. after foreclosure sale, undei 
Consol. M . of 1901. Ref. 4 %  M . and Im pt. fic Ref. Gen. M .; Flint tc Pert 
Marquette Consol. M . and 1st M .:  Port Huron 1st M . 5s; Grand Rapid* 
Belding & Saginaw 1st M . 5a, and Chicago fic W est Michigan 1st M . 5s, 
Chicago fit North M ich. 1st M . 5s: Pere Marquette of Ind. 1st M . 4s. and 
Detroit Grand Rapids fic Western 1st Consol. 4s. Sale of stock interest of
J. P. Morgan fic C o ., see V . 109, p. 173, 73.

C A P IT A L  ST O C K .— The new stock (V . 103. p. 1692) includis;
Common stock______________________________________________________ $45.016,000
Prior pref. stock 5 %  cumulative, 1st pref. as to prln. and dlvs.

Redeemable at par and dividends-----------------------------------------------  11,200.000
Pref. stock 5 %  cum. since Jan. 1 1919, 2d pref. as to prln. and

dlvs! Redeemable at par and dlvs____________________________  12.429,000
Voting Trust Ended.— All three classes of stock were held in a voting trust 

which expired March 1 1922.
D IV ID E N D S .— N o. 1, of 1 2 -3 % , was paid Aug. 1 1917 on the Prior 

Lien Pref. stock for the 4 mos. ended July 31 (V . 105, p. 73): N ov. 1 1917.
to M ay 1 1922 1 M %  quar. V. 109. p. 1367, 1793. On Jan. 3 1922 paid 
10%  on the preferred stock and on M ay 1 1922 paid 1 2 -3 %  (for 4 months' 
period) and 1 %  on account of accumulated divs., reducing the lattei to 4 %  
V. 114, p . 1535.
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Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$100 $45,046,000___ - - - - 100 11.200.000 5 Q— F M ay 1 1922 i l l Office of company, N  Y___ ____ 100 12,429.000 Sco text See text Seo text do do. . . 1910 l.OOOAc 21.976.000 5 g j A J July 1 1950 Office of company, N  Y
. . . 1916 8.479.000 4 g j A J July 1 1950 do do
199 1903 1.000 3,000,000 4 H  g F A A Aug 1 1932 do do.  -- 1903 . . .  - - 2.870.000 4 g J A .T Jan 1 1923 do do
. . . 1920 1,000 5,834,400 6 g J & J To Jan 15 1935 Guaranty Trust Co, N  Y

38.2 1888 100 Ao 799.600 0 g Q— J Jan 1 1938 Reading Terminal. Phlla
38.2 1888 1,000 1.125,000 6 g Q— J Jan 1 1938 do do— — 100 385.000 4 A A O Apr 1922 2 % Nashua, New Hampahlvs

• . . . . 50 29.836,950 6 J A D Doc 31 '21 . 3 % Broad St Station, Phlla.  . . 1887 1,000 1 .000,000 4 M A N Nov 11922 Broad St Station, Phlla.  . . 1891 1,000 930,000 4 g J A J Jan 1 1928 do do.  . . 1892 1.000 1 .000.000 4 g A A O Oot 1 1932 do do229 1904 1.000 Ao 16.070,000 4 g M A N Nov 1 1943 do do• . . 1909 1.000 1,000.000 4 g J A J Jan 1923 to 1924 do do. . . 1920 1,000 15,000,000 6 A A O Apr 1 1960 do do86 1911 1,000 2,200. IKK) 4 g M A N Nov 1 1951 do do43 1890 1,000 1,500,000 4 g K A A Aug 1 1940 do do
6 1868 1,000 In troasury 6 J A J Jan 1 1933 do do24 1888 5oo 280.510 4 g A A O Apr 11938 Reading Terminal, Phils24 1888 500 100.000 3 g A A O Apr 1 1938 do do

2.55 1892 1.000 500.000 4 g F A A Aug 1 1922 Reading Terminal, Phils30 ----- 50 2.240.900 12 3— M June 5 1922 3 % Mar A Mer Hldg. Phil*
40 1890 1,000 2.000,000 5 g A A O 15 Oot 15 1926 Reading Terminal, Phlla

22.22 1892 1.000 1,599,000 3 A 5 A A O Oot 1 1942 do do

20.61 . . . . 100 See text 10 Q— J Apr 10 ’22 2 X % Treas Penn RR Go, Phlla
100 5,000.000

1907 1.000 8,549,000 4 g J A J July 1 1937 Bankers Trust Co. N Y

R AILRO AD  C O M PA N IES  
IFor abbreviations, A c ., see notes on page 6J

Pare M arqu ette  R y .-------------------------------------------------------
Common stock_________________________________________
Prior pref (a A  d) stock 5 %  cum red at par & d ivs._  
Pref (a & d) stk 5 %  cum aft Jan 1 '19 red par A dlvs 
1st mtge gold |8er. A 5 %  call at 105 A in t .y c *A r*  
S76,OOO,0OOBa\Ser. B 4 %  call at 100 A ln t .y c *A r*
Lake Erie A Detroit Rlv DIv coll tr M gold_______(J
Collateral trust mortgage gold call oar.................... ......
Equipment gold notes Ser 63 duo S I 18.800 y ly .G r*  

Perklomen— 1st M  Ser 1 gold callable 105 from
Jan 1 9 2 3 __________________________________PeP.kv.c*

First M  Ser 2 g call 105 from Jan 1923-.P eP .kv .c*
Peterborough RR— Stook (rental 4 % ) ______________
Petersburg RR— See Atlantlo Coast Line R R .
Phlla & Baltim ore C entral— See Phlla Balt A Wash 
Phlla Baltimore & W ash— Stook auth $ 2 9 ,9 0 0 ,4 5 0 -.

Plain b o n d s------------------------------ f All secured 1 .xr
Plain bonds gold...........................1 by 1903 1.
Plain bonds gold______________ ( mortgage. I .xr
First mortgage $20,000,000 gold.................. G.xo*Ar*
Plain bonds gold duo $500,000 yearly____________ xo*
General mortgage. Series A _________________________
Phlla A Balt Cent— 1st M  $10,000,000 g gu pAlFP.x
Columbia A Port Deposit first mortgage gold____ x
Chester Creek RR 1st M  $185,000 g o l d . . . ................

Phlla & Che* V— 1st M pref old5s red 'Sog.P eP . kv.o* 
1st mtge old 4s not pref Introduced In '9 6 g  PeP.kvo*  

Philadelphia & Erie— See Pennsylvania RR  
Phlla & Frank— First mtge $500,000 gu ar.Q uP .k v.o*
Phlla derm & Norristown— Stock rental P A R  R y ___
Phlla Harrisburg & Pittsburgh— 1st M g____ kv.o ’ Ar
Phlla New town & N Y— 1st M  (3s first charge).kv.c*  
Philadelphia & Reading Ry— See Reading Company 
Philadelphia & Trenton— Stock 10%  rental Penn RR
Philippine Ry— Stook $5,000,000 authorized_________

1st M $15,000,000 g lnt guar s f red 110--B a .xo*A r*  
Piedmont & Cumberland— See Western Maryland 
Pine Creek— See New York Central

B O N D S.— The first mtgo of 1916 Is a direct first lien on all the railroad 
property, equipment, A c ., owned by the company In the U. S. and also 
covers securities owned In several subsidiaries. The mortgage Is for 
j$75.000,000 (see V . 103, p. 1692. and offering in V . 104, p. 1265, 1388). 
issuable in series, with. If ueslrod, different maturities and call features, the 
Interest rates to be fixed at not over 6 %  p. a. for the following purposes:

Now Issued all equally secured, covering as a direct first lien 
about 1,856 miles of main lino and branches and as a sec
ond collateral lien 199 miles: total, about 2.055 miles ($6,
000.000 Sorles A for sale to syndicate: rem. for exchange)—

Series A 5 % . due July 1 1956. redeemable at 105 & l n t . .  21.976.000
Series B 4 % , due July 1 1956. redeemable at par & l n t . .  8 ,479,000

Reserved to retire undisturbed bonds, viz.: 33.000.000 P. M .
(Lake Erie & Detroit River Ry. div.) Collateral Trust 4 Us
and $2,870,000 P. M . Collateral Trust 4s_________________  5 ,870,000

Reserved for issue aftor July 1 1918 for acquisitions, additions,
betterments and Improvements, under restrictions_________  38,675,000
Equipment trusts issued to Director-General for rolling stock allocated 

to this company. Seo article on page 3 and V. 114, p. 410.

E A R N IN G S .—  --------.Jan. 1 -M a r . 31-------- --------Jan. 1 -D ec . 31--------
{I.-S . C. C. Figures.) 1922. 1921. 1921. 1920.

G ro ss .........................................$8 ,484,356 37,704,998 $38,161,240 $40,372,815
Net after taxes...................  1,541,255 473,085 6,279,369 2,581,264

R E P O R T.— For cal. year 1921, in V . 114, p. 2005, 2235, showed:
Years ended Dec. 31. 1921.
Operating Revenue—  $

Freight...................   29,291,665
Passenger________________  5,940,618
Mail, express, A c_______  1,122,141
Incidental, &c___________  1,806,817

Total oper. rovonuos.. 38,161,241  
M aint. of way A stru ct.. 4,579,271
M alnt. of equipment___  8,161,995

do depreciation____  __________
Traffic expenses________  588,288
Transportation expenses 15,593,832
General expenses________  1,274,974
Miscellaneous operations 134,644 
Transportation for inves. Cr.53,430

Total oper. expenses.. 
Net'operatlng revenue. -

1920.
3

29,754,566
6,938,505
3,004,844

674,899

40,372,814  
5,309,721  
8,618,193  
1,158,032  

561,127  
19,667,511 

1,378,716  
151,396 

Cr.112,711

1919.
$

26,504,204
6,127,461
2,106,973

704,969

35,443,136  
3,495,488  
6,468,044  

664,454 
337,974 

14,764,362 
877,318  
124,777 

Cr.8,593

1918.
S

22,200,348
4,233,797
1,903.918

616,948

28,955,011  
3,790,387  
5,607,546  

536,348  
344,773 

12,233,619  
825,442  

6 1,442 
Cr.l 1,681

Uncollectibles & miscell.

Operating income____
Iutorest, A c ., received. _

Total income_________
Rentals, A c_____________
Hire of equipment_______

30,279,574 36,731,955 26.723,825 23,387,876
7,881,667 3,640,859 8,719,311 5,567,136
1,595,669 1,073,822 670,865 864,731

. 10,454 3,787 2,368 4,785
6,276,544 2,563,250 8,046,078 4,698,720

597,724 708,302 37,797

6,873.268 3,271,552 8.0S3.875 4,698,720
. 830,667 831,705 656,950 631,743

553,347 1,692,869 709,015 495.628

5,489,253 746,978 6,717,880 3,689,875
698,124 551,729 39,062 4,702

1.687,754 1.687,760 1,687,760 1,687,760
lnt. on equip, notes, &c.
Interest on bonds_____

Balance, surplus........... 3 ,103,375defl,492,511 4,991,058 1,997,413
O FF IC ER S.— E . N . Brown, Chairman; F. H . Alfred, Pres.; Clarence S. 

Sikes, V.-Pres. & Gen. Aud.; J. L. Cramer, V .-P . Sc Treas.; E . M . Hobcrd, 
Sec.

Directors.— S. T . Crapo, F. If. Alfred, Dotroit; John A . Spoor, Chicago; 
Francis R . Hart, Boston; John W . Stedman, Nowark, N . J.; Frederick 
Strauss, E . N . Brown, Franklin Q. Brown, W m . P. Philips, Chas. Hayden, 
E . V. li. Thayer, Walter W . Colpitts, Clias. S. Sargent Jr., W m . J. Wilson 
2005^2235^) * I>0rtCr' N ' Y '~ " CV- 114’ P- l l ° -  522 ' 855> 948> 1064. 1535.

PER KIO M EN  R R .— Owns from Perklomen Jet., P a ., to Emaus Jet.. 
Pa., 38.23 m .; rackage on P. Sc It. R y .. Emaus Jet. to East Penn Jet.. 
3.0 m . Stock ($1,500,000. par value of shares $50) owned by the Roadlng 
Co. and mostly deposited under Its Jersey Central collat. 4 %  mtge. of 1901. 
Y . 72, p. 283. The bonds, extended till Jan. 1 1938. are subject to call on 
or after Jan. 1 1923 at 105 and int. V. 105, p. 1802. Year 1921, gross, 
$1,285,803: net aftor taxes, $550,540. Year 1920, gross, $1,269,616; not 
after taxes. $557.891.— (V . 105. p. 1802.)

PETER BOR O H O  If R R .— Wilton to Greenfield. N . H .. 10.64 miles 
Leased April 1 1893 to Boston Sc Maine for 93 vears at 4 %  on stock and ex
penses. Capital stock. $385,000: par, $100; div. A . Sc O.

PH ILA D ELP H IA BALT. & W ASHINGTON RR.— (See Map Penn.RR.) 
Lines owned—  Miles

Phlla to Washington. D . O ., via 
B alt., all double track_________ 13’

Phlla. to Octorara. M d.. Sc brs._ 93 
PerryvlMe. M d.. to Columbia.

Pa.. Ac_____________  43
Bowie to Pope’s Creek. M d_____49
Sundry branches. See_______________ 98

Lines controlled. Leased, A c .—
Delaware R R _________________ , . . .2 4 5
Delaware, Maryland Sc Virginia 98 
Other lines (5 ). trackage. Sec______

Total operated 762
O R G A N IZ A T IO N .— A consolidation 1916-17. V . 104. p. 1580: V. 

103. p. 1033: V . 102. p. 1897: V . 107. p. 2099. 2188
Property leased to Penn. R R . Co. (V . 196. p. 1031K or 999 years from 

Jan. 1 1918 at a fixed rental providing for dividends on stock at rate of 
6 %  per annum. V . 105. p. 1709, 1898. 2543.

ST O C K .— Stock authorized, $29,900,450; outstanding, $29,836,950. 
Tho Pennsylvania R R . on Dec. 31 1921 owned $29,836,944 of tlio stock.

Dividends since consolidation Doc. 31 1902 to June 1916, 2 %  setnl-ann.; 
4 %  p . a .; D ec. 1916 paid 4 % ; June 1917 to Dec. 1921. 3 %  s. a .; 0 %  p. a.

B ON DS.— The flrst mortgage of 1904, ($20,000,000 authorized) Is a first 
Hen on the Phlladclphla-Baltlmore division, 117 miles, all doublo-traoked, 
m d also seoures pari-passu the $2,930,000 debentures of the former P. W . 4
B ., and also on tho line from Baltimore to Washington. V . 78 ,p. 49; V . 92. 
p. 795; V. 97. p. 1427, 1734; V . 98, p. 237, 1000.

The $15,000,000 gen. mtgo. Ser. A 6 %  bonds wero Issued to tho Pennsyl
vania R R . in part paymont for advances. V. I l l ,  p. 2424.

R E P O R T .— Report for 1921 shows: Income from lease of road, $3,689,
753; other income, $1,385, int., A c ., charges, $1,899,536; dividends (6 % ),  
$1,790,217; bal., sur., $1,385.

Pres., Samuel Rea; Treas., Jas. F . Fahnostock; Sec., Lowis Noilson, 
Broad St. Station, Phila., Pa.— (V. 108, p. 1823, 2123; V . 109, p. 578, 
1074; V . I l l ,  p . 2424.)

P H ILA D ELP H IA & CHESTER VALLEY R R.— Road from Bridgeport 
to Downlngton, Pa.. 24.07 miles. Chartered In 1888. Capital stook (par $50) 
common, $550,000; preferred. $205,100; total. $755,100. of which Read; 
ng Company owns $489,300 common and $205.100 pref . $450,000 common 
snd $205 ,lOO pref. being deposited under Its gen mtge. of 1897. Reading 
Co. guarantees bonds, with int. roduced. See V . 63, p. 1064.

P H ILA D ELP H IA & FRANKFORD RR.— Owns from Cresoentvllle to 
Frankford, Pa., 2.55 miles; total tracks 4 20 miles. The $500,000  
stock Is owned by Reading Company, of which $498,950 Is deposited under 
Its mortgage of 1897; principal and 4 %  Int. Is guaranteed by Roadlng Co. 
Leased to Philadelphia A Reading Ry. for 999 years irom July 1 1907 for 
Interest on $500,000 flrst mortgage bonds and $111,460 outstanding obliga
tions.— (V. 67, p. 1358, 1357.)

PH ILAD ELPH IA GERMANTOWN & NORRISTOWN R R .— Phlla., P a ..
to Norristown and Germantown, Pa., 21.52 miles; second traok, 20.43 miles 
third track. 3.81 miles; total track, 80.5 miles, leases Plymouth R R .. 8.93  
utiles Leased on Nov. 10 1870 to Phlla A Reading for 999 vears; rental. 
$277,623, lncl. $8,000 yearly for organization expenses. Tho quarterly 
dividend paid Sept. 4 1918 was only $1 25 per share (2 > f% ) and that paid
Dec. 4 1918 and again M ar. 1919, $1.35. Instead of $1.50 (3 % ) as previously 
owing to pending litigation with lessee as to which company should pay 
the excess profits. In M ar. 1919 Judge Audenreid at Phila. decided that tho 
lessee was liable for this tax and gave Judgment for about $12,000 against 
the P. & R. In Dec. 1919 paid $1.50 (3% ) and an extra of 85 cents Doing 
the amount deducted from former dividends; M ar. 1920 to Juno 1922 uaid 
$1.50 (3 % ) quar.— (V . 108, p. 974, 1987.)

PH ILAD ELPH IA HARRISBURG & PITTSBURGH RR.— Harrisburg 
Pa., to Shlppensburg, on the Western Maryland R R ., 45.83 m • 2d track 
41 m .: sidings and laterals. 14.69 m. Leased Oct. 15 1890 for 999 years 
at 5 %  on stock, lnt. on bonds, taxes to Phlla. A Reading RR. which by en 
dorsement on oach guar, the bonds, prin.A Int. Lease assumed In 1896 
by Phlla. & Reading Rg. Stock. $2,000,000. all ownod by Roadlng Co.

PH ILAD ELPH IA NEW TOW N & NEW YORK RR.— Philadelphia to
Newtown, Pa., 22.22 miles; 2d track. 3.50 m .: 3d traok. 2.10 m .; sidings and 
laterals, 4.88 miles. Stock— common, $1,225,000; preferred, $400,000; 
Dec. 1920 Reading owned preferred. $382,450; common, $638,100; par, $50. 
Of the bonds, $849,100 (with coupons only partly paid— seo V. 64. p 331) 
are owned by the Reading Co. and deposited under Its gen. mtgo. of 1897. 
$271,100 additional being owned but not pledged. In Oct. 1898 Int. on 
$507,000 bonds was reduced to 3 %  from April 1 1897 and made a first 
charge; remainder 5 % . subject to said agreement. V . 08, p. 773.

PH ILAD ELPH IA & READING R Y .— Seo "Reading Company.”

PH ILAD ELPH IA & TRENTON RR.— Phlla. (Kensington), Pa., to 
Morrisvlllo, Pa , 26.61 m ., mostly four-tracked. On June 30 1871 leased for 
999 years to Pennsylvania R R. at 10% on $494,100 stook, tho balance, 
$765,000. being owned by United Now Jersey R R. A Canal Co.

PHILIPPINE R Y,— Under a concession granted July 13 1900 by the 
Philippine Gov't, In accordance with an Act of Congress of the United States 
In 1905, and with the approval of the Secretary or War, this company has 
contracted to build lines of railroad In the Philippine Islands as follows: Isl
and of Panay, 100 miles; Negros, 100 m .. and Cebu, 95 m.

O R G A N IZ A T IO N .— Incorp. Feb. 5 1900 In Connecticut with an auth. 
capital of $5,000,000. V . 80, p. 2622: V. 82, p. 219. 752; V. 83 . p. 493. 970. 
1412; V . 85, p. 794: V. 87, p. 1358. Under tne terms of the concession the 
Philippine Govt, guarantees Interest on an Issue of 1st M . 30-yoar sinking 
fund 4 %  gold bonds, which may bo lssuod to oxtent of 9 5 %  of cost or 
construction. Any Interest paymonts by the Government bocomo a cum u
lative lien on the property, subject to the lien of the 1st M . bonds.

R E P O R T.— Earnings for calondar year, 1921, gross, $687,010; not after 
taxes. $416,157; other income, $1,738; Interest, rentals, A c .. $350,323; 
additions aud betterments, $25,487: bal., def., $227,915.

D IR E C T O R S .— H . T . S. Green, J. II. Pardee, O. Lewis, Jacques Wein
berger, Major-Gen. Frank M cIntyre, Col. W m . Barclay Parsons, J. G . 
W hite, Alonzo Potter, Charles M  . Swift. Cornelius Vanderbilt, Col. C has.O . 
W alcutt Jr. Chairman, J .G . White; Pres., Charles M . Swift; V .-Pres., O. 
Lewis and J. II. Pardee; V .-P . A Gen. M gr., It. R. Hancock: Sec. A Treas.. 
T . W . M offat. Office. 43 Exchange Place, N . Y . C ity.— (V . 98. p. 690: 
V. 104, p. 2553; V . 108. p. 2630; V. 110, p. 2488.)
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RAILROAD COMPANIES 
[For abbreviations, etc., see notos on page 6]

Pittsburgh Bessemer & Lake Erie— Common 3% rent Preferred stock 6% cumulative guaranteed by rental 
Pittsburg Sbenango & Lake Erie 1st M g .Cc.xxo* 

Consolidated first mtge for $4,800,000 g „Ce .xxo* 
Pitts Bess & L E cons mtge $10,000,000 g -Us.xxo* 

Plftib Chart & Yough—Gen M $1,000,000 g gu.FPik 
PIttsb Cincinnati Chic & St L RR (new)—Stock 

Ohio St I. & Pitts oons M ($22,000,000) g-.Un.xo&r"A ” gold.xo"
Plttsb Oln Ohlc k  St Louis Ry— ...............

Oonsolldated mortgage $75,000,000 
gold guaranteed prln k  Int (end) by 
Pennsylvania Company uncondi
tionally. all equally seoured...........

“ B”  gold.xo* 
" 0 ”  gold.xo* 
“ D” gold.xo* 
” E”  gold.xo* 
“ F”  gold.xo* 
“ G”  gold.xo* 
“ H”  gold.xo* 
" I ”  gold.xe* 
“ J”  gold.xo*

Gen mtgo Series “ A ”  guar--------------UPIxxxc*&r
Chartlers first mortgage assumed---------------------xo*
Terre H k  Ind cons M (now first) gold assumed.Fz 
Vandalla ItRICons M Sor A at assmd.F.xc’ r&r*

*25.000.0001 Series B assumod------------------------x
Pittsburgh Cleveland & Toledo—See Baltimore & Ob 
P itts Ft Wayne & C— Prof stock (orlg’l guar stock) 

Original guaranteed stock unexchanged toDoc.31 20 
Common stock (guar spoc stock) 7% gu $80,285,700 
Guaranteed special stock unoxchanged to Dec HI 20 

P ittsburgh Junction— See Baltim >ro & Ohio RR 
Pittsburgh & Lake Erie— Stock auth $50,000,000—

First mortgage gold------------ -------------------------- -,-*c
Seoond mortgage gold Series A and B ------------ IN.xo
Equipment Trust Certificates----------------  ..c*&r

do do due $1(50.000 yearly------ Q .c * .. .
do do duo $38,800 yearly...........   u
do do (N Y O) duo $31,856 yearly.........

M ile s
R o a d

D ate
B o n d s

P a r
V a lu e

A m o u n t
O u tsta n d in g

R ate
%

W hen
P a y a b le

L a st D iv id en d  
a n d  M a tu r ity

P la ce s  W h ere  In teres t  a n t  
D iv id en d s  a re  P a y a b le

$50 * 10.000.000 3 A & O Apr 1 1922 1 4 Cheok from Co’s Office
50 • 2.000,000 6 J & D June 1 1922 3% do do

119 1890 1,000 2.983,000 6 g A & O Oct 1 1940 Central Union Trust N Y
136 1893 1,000 674,000 5 g J & J July 1 1943 do do
178 1897 1.000 6.443.000 5 g J k J Jan 1 1947 United States Tr Co, N Y
20 1892 1,000 152,000 4 g A & O Apr 1 1932 Ottioo. Pittsburgh. Pa

1.854 100 84,712.122 See text See text Treas office. Plttsb, Pa
581 1883 1,000 1.446.000 5 g A k O Oot l 1932 Reg Penn RR. N Y coup

1890 1.000 9.681,000 4H KA k O Oct 1 1940 Penn RR Co.. N Y
1892 1.000 8.476,000 4 4  e A k O Apr 1 1942 do do
1892 1,000 1,366,000 4 4  e M k N Nov 11942 do do

1,144 1895 1.000 3.952,000 4 g M k N Nov 11945 do do
1899 1.000 1,534.000 ■She F k A Aug 11949 do do
1903 1,000 8,891.000 4 g J k I) Deo 11953 do do
1907 1.000 7.812,000 4 g M k N Nov 1 1957 do do
1910 1,000 2,342,000 4 g F k A Feb 1 1960 do do
1913 1,000 6.755.000 4 4 F k A Aug 1 1963 do do
1914 1 000 3.453.000 4 4 M k N May 1 1964 do do
1920 500 kc 20,000.000 5 g J k D Juno 1 1970 Pittsburgh and N Y

23 1901 1.000 625 000 3 4  K A k O Oot 1 1931 Oo softloe. PltisDurgh.Pa
99 1885 1,000 1,899.000 5 g J k J July 1 1925 Pa RR Co, N Y

651 1905 1.000 9,632.000 5 g F k A Feb 1 1955 Treasurer, Pittsburgh
651 1907 1.000 6,242,000 4 g M k N Nov 1 1957 Pa RR Co, N Y

lo RR
470 •'____ 100 16 899,700 7 Q—J Apr 1 1922 1*4 Winslow, Lanler&Co.NY

100 2.814.586 7 O—J Apr 1 1922 1 *4 do do
470 100 25.582.400 7 Q— J Apr 4 1922 1*4 do do
— — 100 39.634,500 7 Q— J Apr 4 1922 1 *4 do do
76 50 35.985.600 10 F k A Feb 1 1922 5% Co’s Offioe, Pittsburgh
75 1878 1.000 2,000,000 6 2 J k J Jan 1 1928 do do
75 1889 1.000 2,000,000 5 e A k O Jan 1 1928 New York Trust Co, N V

1913 1,000 kc. 1 858.262 4 4 J k J Jan 1 1928 Guaranty Trust Oo. N Y
1920 500 &c 2.240.000 6 4  g A k O Oct ’22-Oct ’35 Guaranty Tr Co, N Y
1920 504,100 f> g J k  J 15 To Jan 15 1935 Guaranty Tr Co, N Y
1920 414,128 7 a ^ n i s To Apr 15 1935

P ITTSB U R G H  BESSEMER & LAKE ERIE R R .— Bessemer. Pa., 
onneaut Harbor, O.. 144 miles; leased to otbor roads; other mileage own

to
Oonneaut Harbor, O.. 144 miles; leased to ocnor roaus; otner muoage owned 
30 m • branchos and spurs, 33 m.; leased Meadvllle Oonneaut Lake <Sc Lines 
yllle RR and Llnesvlllo to Meadvllle. 22 m.; trackage to Cascade, near 
Erin, &cl. 13 m.: total. 244 miles (135 miles double-tracked).

ORGAN IZATION . &o.—A consolidation Jan. 14 1897. Boat lines to 
Oanadafsee V. 77Lp. 1228: V. 76. p. 1358. 922: V. 61. p. 241, 795.

Of the stock. $5,500,500 common and $761,000 preferred are owned by 
the U S. Steel Corp. Leased for 999 years from April 1 1901 to the Besse
mer k  Lake Erie HR., a subsidiary organization of the U. S. Steel Corn., 
for 6% on pref. and 3% on com. stock.Interest on bonds and organization 
expenses &c., loase guaranteed by the Carnoglo Steel Co., subsidiary of 
U. S. Steel Corp. V. 72. p. 137.

BONDS.—The mtge. of 1897 Is for $10,000,000: $3,568,000 reserved to 
retire Pittsburgh Shonango k  Lake Erie bonds.— (V. 112, p. 1399.)

PITTSBURGH CHARTIERS & YOUGHIOGHENY R Y.— Owns Iron 
Ohartlers to Beechmont.20 miles; traokage (Chartlers Ry.. 1.40 m.; 22 m. Ir 
all. STOCK outstanding, $1,390,000. owned Jointly by guarantors men
tioned below. Auth. stock, $1,500,000. V. 82, p. 1269.

DIVIDENDS.—In 1895, 4%; 1898. 11%; 1897, none; 1898. 7% ; 1899,

Chic! & St. Louis, the otbor half by Pitts. *  Lake Erie. See guaranty 
V. 56. p. 650. in 1921, gross Income, $70,405; deductions, 811.003; 
not Incoino, $65,40>. Pros., Henry O. Nutt. (V. 112, p. 1742.)

P IT T S . CINC1N. CH IC. &  ST. LOUIS R R . (Oonsolldated Oomnanv)
Lines Owned—  ATi/es.

Pittsburgh, Pa., to Col., O -- 189.43
Col..O.,to Hawth. Yd.,Ind 177.18
Richmond Division________  170.18
Bradford Jct..O.,to Chic.,111 232 05 
Indianap’s to Olarksvillo, Ind 104.39 
Indlanap’s,Ind.,toE.St.L.,IU 237.48

Lines Owned— Miles.
Michigan Division_________  253.42
Indianap’s to Vincennes, Ind 129.20 
Branches.......... . .................... 363.04

Ottor Crook Jet. to Rockville •
Ind. (Chic: k  E. 111.)........... 16.48

Little Miami R R ....................... 19-1.86
Torre Ilauto & Peoria R R ____145.07
Indianapolis k  Frankfort R R . 41.19

Total owned------------------ 1.855-38
Roads Under Lease and Conctracts.

Other lines____ _____________12.63
Total leased...........................410.23

Roads used Jointly___________141.31
Total opor. Dec. 31 1921...2,411.27

Operated Under Their Own Organization.
Waynesburg & Washington RR28 .16|Pitts., Chatt. & Yough.............20.53

ORGANIZATION.—This railroad company completed Its organization 
on Jan. 1 1917 with $100,000,000 of auth. capita i stock, per plan In V. 103. 
p. 666, 844, 2429, as a consolidation of the folio wing cos belonging to the 
Pennsylvania RR. system: Pitts. Cine. Chic. k  St. L. Ry., Vandalla R R ., 
Pitts Wheel. & Ky.. Anderson Belt Ry. and Ohlc. Ind. & East Ry 

Tho stockholders on Dec. 29 1920 approved the Ieaso of the road and 
proporty to tho Pennsylvania RR. for 999 years upon the general basis of 
paving a rontal sufficient to cover the fixed charges and a dividend at the 
rato or 4% por annum upon tho stock for five years and thereafter at tho 
rate of 5% . V. I l l ,  p. 1950; V. 112, p. 63.

STOCK.—Total stock outstanding Doc. 31 1921, $84,713,125 (of which 
Pennsylvania Company owned $82,735,547 and Ponn. RR. $450,000). 
not including $146*959 for conversion of outstanding securities o f constituent 
cos. In Mar. 1920 tile Pennsylvania RR. and Pennsylvania Co. offered 
to acquire tho minority holdings. See under ‘ ‘Bonds below.

DIVIDENDS.— I ‘02- 05. '06- ’07-'09. ’ 10. *11-*13. ’ 14. ’ 15. TO. 1917 
Old Preferred (% ) __}4 yrly. 4 4  6 yrly. 6 4  6 yrly. 2*4 2 4  6 3
Old Common (% ) —3 yrly.— 4 yrly. 6 4  5 yrly. 2 —  2

In Aug. 1917 and again on Jan. 25 1918 paid 2 4 %  on tho now (con
solidated) stock, but from July 1918 to Jan. 1921 paid 2% somf-ann: the 
reduction being made to meet tho wlshos of the U. S. RR. Administration. 
July and Doc. 1921 dlvs. wero omitted. V. 107, p. 292, 402; V. 105, p. 
2543; V. 112, p. 2749; V. 113, p. 2819.

BONDS.—The Consolidated Mortgage for *75.000.000. made In 1890 by 
the Pitts. Cln. Chic. & St. Louis Railway Co. reserves sufficient bonds for
the purpose of retiring all sectional bonds at maturity, at which time they
must be paid off. Tho remainder are Issuable for Improvements, additions. 
&c. They are guar, unconditionally as to prln. k  Int. by tho Ponn. Co 
The ten series are all equally securod See adv. In “ Chronicle”  May 21 
1892 and guaranty on bonds. V. 96. p. 488; V. 97, p. 365. 696; V. 90. p. 
303.1555: V. 91. p. 337; V 92. p. 1243; V. 98. p. 1461; V. 99. p. 199: V. 100. 
p. 476; V. 103, R -2342. Equipment trusts Dec. 31 1921, $12,381,772.To retire tho *1,899,000 old bonds of Terre Haute k  Ind. told Vandalla 
RR.) an equal amount of consols of 1905 was roserved. SeeV. 80. p. 1243, 
1236: V. 82. p. 162. 630; V. 86. p. 1531; V. 90. p. 850, 915. 1426.

‘The stockholders on May 27 1920 authorized an issue of Gen. Mtge 
bonds, $20,000,000 of which wero issued to reimburse tho Pennsylvania Co 
for advances mado to cover tho lmpt. k  oxten. of tho “ Panhandle” property 

Tho $20,000,000 of "Panhandle”  bonds so turned over to tho Pennsyl
vania Co. will bo used in tho acquisition of tho minority stock of the “ Pan- 
handlo”  company under tho torms of offer made to tho minority stockholders 
on March 15 by the Pennsylvania Co., which provided for an exchange of 
stock for bonds, par for par (see Pennsylvania ItR. above). Tho bonds will 
bo secured by a now general mortgago on tho “ Panhandle”  property, which 
constitutes that portion of the Pennsylvania system extending with Its main 
lino and branches between Pittsburgh and St. Louis. Tho general mortgage 
will also provide for tho refunding of the existing loans on this property as 
thoy maturo. Guaranteed principal and interest by Pennsylvania RR 
See V. 110, p. 1188, 1089; V. I l l ,  p. 1950.

E AR N IN G S— ------ Jan. l-M ar. 31-------------Jan. 1 -Dec. 31-------
(I.-S. C. C. Flguros.) 1922. 1921. 1921. 1920.

G ross............................ $22,508,222 $25,217,673 $96,717,673 $113,582,514
Not after taxes............  2,991.440 def.504,960 289,548 dcf7,652,128

REPORT.— For calendar year 1921, gross, S96.717.043: net. $289,510 
other incomo, $5,330,343; deductions, $14,584,842; bal., def., $8,964,989.

1920. 1919. 1918.
Fedoral compensation...........................*$11,245,938 $11,334,094 $11,334,094
Other corporate Income_____________  1,318,333 666,206 224,203

Gross Incomo...................................... $12,564,270 $12,000,300 $11,588,297
8.380,6-13
4.183,627
1,267.379
3.385,488

7.656,892
4,343,408
1,232.523
3,382,008

6,828,318
4,729,979
1.202,758
3,380,646

Total deductions___________________
Net income_________________________
To sinking and other reserve funds__
Dividends (4% )____________________

Balance, surplus_________________def$469.210 def$271,123 $146,576
* Includes Federal compensation (2 mos.), $1,957,698; income accrued 

under 6 mos.’ guaranty, $6,764,393. Net railway operating incomo (4 
mos.), $2,523,847. m „  , ,Pros., Samuel Roa, Phila.; Sec., 9. II. Church; Treas.. T . H. B. M c
Knight, Pittsburgh— (V. 114. p. 1181, 1527.)

PITTSBURGH FORT W AYNE & CHICAGO RY.— (So# Maps Penn. RR.)
ROAD.—Owns Irom Pittsburgh, Pa., to Chicago, III , and branches, 471 

miles. Double track. 469 miles
Leased to Penn. RR. Co. for 999 years from July 1 1869, and Is operated 

direct ly by that railroad (V. 105, p. 2095); rental, 7% on stocks outstanding, 
payable Q.-J., and a sum sufficient to cover actual organization expenses.

In 1901 an extra dividend of 2% was declared on both stocks, but on 
guar, special stock only in case courts so decide. V. 72, p. 821, 1188. In 
Jan. 1920 paid special dividend of 5 * 4 %  on both common and preferred In 
addition to regular quarterly payments of 1*4%. Compare V. 108. p. 1275.

CAPITAL STOCK.— A plan was adopted Oct. 17 1917 (1) Increasing 
tho limit of capital stock to $100,000,000, thus permitting the Issuance 
from time to time as required of $27,849,414 additional guaranteed 
special stock, or as it Is now known, common stock, with dividends pay
able under lease at such rate as shall bo fixed at time of issue; (2) 
to rename the guaranteed special stock “ common stock”  as above stated, 
and the “ original” guaranteed stock as pref. stock and the latter to continue 
to receive dividends out of sum of $1,380,000 set aside annually for this pur
pose under terms of lease, being equal to 7% thereon and to be protected as 
stated In V. 105, p. 716: (3) the distribution of fund of approximately 
$1,500,000. after mooting expenses of recapitalization, to all stockholders 
othor than Penna. RR. and Penna.Co. See V. 105, p 716. Under theabove 
plan tho authorized capital stock was increased to $100,000,000, and there 
had been issued to Doc. 31 1921 $16,809,700 of pref. stock in exchange for 
original guaranteed stock and $25,582,400 of commpn stock In exchange for 
guaranteed special stock and to Penna. RR. for additional betterments.

On Dec. 31 1921 the Penna. Co. owned $5,320,000 guar, special stock, 
$19,700 pref. stock and $807,100 common stock.

Capital Stock Dec. 31 1921 (.Total Authorized $100,000,000).
Authorized. Issued. Reserved for Conversion.

Pref. stock..............$19,714,300 $16,899,700 $2,814,586 (original guar.)
Common stock........ 80,285,700 25,582.400 39 634,500 (special stock)

Pres., Charles Lanier; V.-Pres., James F. D. Lanier and Charles A. Pea
body; Sec. & Treas., It. M . Coleman, New York.— (V. 112, p. 2191, 2749.)

P ITTSBU R G H  & LAKE ERIE R R .— (See Maps N. Y. Central RR.) 
—Owns from Pittsburgh, Pa., to Haselton, O., 65 m.. to be 4-tracked; 
(ranch linos to Newcastle. Elwood City, kc., Pa.. 10 m.; total owned, 75 m. 
of which 68 m. double track; 49 m. 3d and 45 m. 4th track; leases Pitts. 
HcKeosport & Yough. (which see), 118 in.; Mah. State Lino RR., 3 m.; 
rackage rights Monongahela Ry.: 1. m.; Ferrona branch, Erie RR., 24 m.: 
laselton to Youngstown, Erie RR.. 3 m.; total, 224 miles.

In Jan. 1910 a 99-year trafflo agreement was made with the Western 
Maryland. V. 90, p. 237: V. 92, p. 874.

STOCK.—Operated In harmony with the N. Y. Central, which, Dec. 31 
1920. owned *17,993,100 of the $35,985,600 outstanding stock.

P. & L. E. owns stock of Pitts. McK. k  Yough. Ry. (see below; stock 
»nd bonds In Monongahola Ry. Oo., which see above): Mahoning State 
Lino RR.. $96,150; Pittsburgh & Clearfield RR.. *107.000; Lake Erie & 
Sastern RR., seo that co. _____ , ,,The Pittsburgh k  Lake Erie and N. Y . Central RR. Jointly own $3,114,
100 of tho $3,959,650 Pitts. McKeesport & Youghlogheny RR. stock.

Covenants to pay Now York Central Lines equipment trusts of 1913, its 
share of the amount outstanding Dec. 31 1920 being $1,858,263.

Equipment trusts of 1920, V. I l l ,  p. 1473. , „Equipment trusts issued to Director-General for rolling^stock allocated 
to this company. Seo article on page 3 and V. 113, p. 1472.

LATE DIVS.— J’0 7 . ’0 8 . ’09. T O .’ l l  T2. T3 1914 to Feb. 1922
•»er c e n t ...............112 11 10 50 35 22 15 10% yearly (F. k  A.)

An extra dividend of 20% was paid Aug. 12 1916, and simultaneously 
shareholders were allowed to subscribe at par fqr ^ 0 ^  ($5,J)97,60p_) new
stock, Increasing outstanding amount to $35,985,600 

EARNINGS.— ------ Jan. 1-Mar. 31
103, p. 494.

(I.-S. C. O. figures.) 1922.
G ross_________________$5,967,411
Net after taxes_________ dcf537,347

------Jan. 1 -Dec. 31------
1921. 1921. 1920.

$7,155,820 $23,226,059 $35,740,951 
175,904 1,682,355 def906.456

REPORT.— For calendar year 1920. in V. 113, p. 1569, showed: 
alendar Cross Net, after Total Net Interest, etc. Dividends Balance,
Year— Earnings Taxes, &c. Income.x Charges. (10%). Surplus.

1920___ 29.53* .190dcf.756.378 10,839,741 2,597.814 3,598.560 4,643,366
919___ 28,034,187 3,281.286 10,171,599   3,598.560 2,450.108
918___ 32,992,273 9,742.766 9,544,051 4.485,940 3,598,560 1,459,552
1917___ 26.621.654 7,634.163 8,084.180 2,122,481 3,598,560 2,363,139

Pres., Alfred 11. Smith; Sec., Edw. F. Stephenson; Gen. Treas., Milton S. 
Barger.— (V. 113, p. 1472. 1569.)
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6]

Plttsburzh McKees & Youzh—Stock guar (see text) 
First mortgage guar b y P A L E a n A L S A Y - 
2d M guar p A 1 (end) D y P & L E a n d L S & l

Plttsburzh Painesvillo & Fairport— See Baltimore & 
Plttsburzh & Shawmut RR—Stock_______________

First Lien Trust 10-year notes $8,760,000 g_____
Collateral trust notes $1,500,000 auth (ext. 1 yr.) 
Equipment trusts due $10,000 semi-annually y Col

do do $23,000 semi-annually_____ Col
do do S3O.0OO semi-annually_____ Col
do do $13,000 semi-annually_____ Cot..
do do $7,000 semi-annually_____ Colx

Pitts Shaw & No— Receivers’ certs A & B call at par.
Receiver’s certificates V. 102, p. 977___________ -

do do __________
Central N Y & Western RR 1st M ______I ”
First mortgage gold ?12,000,000..................Eq.xo
Refunding mortgage gold $15.000.000____________

Plttsburzh Virginia & Charleston—See Pennsylvania 
P lttsb u rzh  Ct W e s t  V irginia  Ry—

Common stock...............................................
Prof stock 6% (p Sc d) cum; call 105 Sc dlv...........
West Side Belt 1st M g_________________  UPJ*

do Equip ctfs Ser " A ” due 42 M Sc 43M s-a C 
do Equip tr ctf Ser “B " due $75,000 s-aFP.c* 

Pittsburgh Term RR & Coal Co 1st M s fd.CPl.xc* 
Plttsburzh & Western—See Baltimore A Ohio RR 
P lttsb  W estm oreland &  Somerset—See Cambria & 
Pitts Younzst & Ash—Com stk 52.100.000 7% guar.

Preferred stock 7 %  guaranteed $9.100,000______
Consol mtge sinking fund 1% not drawn___ F.xo*

; -'First General mortgage $15,000,000 goldsf_.Ce.xo*

M iles
R o a d

D ate
B on d s

P a r
V a lu e

A m o u n t
O u tsta n d in g

R a te
%

W h en
P a y a b le

L a st D iv id en d  
an d  M a tu r ity

1882 $50 $3,959,650 0 J A J Jan 3 1922 3%57 1882 1.00C 2.250.00C 6 J A J July 1 193257 1884 1.000 1,000,000 0 J A J July 1 19341920
RR 2,427,100 6 g J & J 15 To Jan 15 1935

100 15,000,000___ 1909 1,000 2,797,000 5 g J A n- - - 1917 1,000 7,260,000 5 g M & N May 1 1927- _ 1920 1,500,000 6 g M & S Mar 1 1922.  _ _ 1912 1,000 10,000 5 M Sc N Nov 1922. . . 1913 1.000 69,000 5 M Sc N Nov ’22-Nov'23. . . 1914 1.000 150,000 5 M & N Nov '22-Nov ’24. . . 1916 1,000 130,000 5 J & J July '22-Jan '27. _ 1917 1.000 70.000 6 g A & O Oct ’22-Anr ’27— 1917 1,000 1,700.000 6 g Semi-an. Aug-Sopt 1919___ 1916 1.000 875,000 0 M A S___ 1917 1,000 15,000 0 J Sc D June 1919___ 1892 1,000 733,000 5 J & J Jan 1 1943___ 1899 1,000 164.000 5 Z F A A Feb 1 1949
RR ” 1902 1,000 14,491,600 4 g F Sc A Feb 1 1952

100 30.500,000— ____ 100 9,100,000 6 Q— F May 31 1922Text 1897 1.000 176.000 5 z M Sc S Sept 1 1937— 1910 . . . . . . . . 340.000 5 M & S15 Sept 22-Mar ’26. . . 1917 1,000 750.000 5 A & O Oct ’22-Anr ’27Text 1902 1.000 3,248.000 5 g J Sc J July 1 1942
Plttsb urgh R R.

138 ____ 100 2,100,000 7 Q—M Juno 1 1922 154138 ____ 100 9,089,000 7 Q—M luno 1 1922 1 U123 1887 1,000 1,507.000 5 M A N Nov 1 1927138 1908 1.000 4,601,000 4 Z J A D June 1 1948

P la ces  W h ere  In terest a n t  
D iv id en d s  a re  P a y a b le

Central Un Tr Co. N Y 
do do
do do

Guaranty Tr Co, N Y

internat Bank, NewYork

Columbia Trust Oo.N Y 
do do
do do
do do
do do
do do

1905 Int last paid do do

do do
Jo,
do

PITTSBURGH MCKEESPORT & YOU<lHIOaHEMY RR .— (See Maps 
Cenlr<*l Lines).—Owns from Pittsburgh to Oonnollsvllle. Pa. 

50.70 miles; Belle Vernon Jot. to Brownsville Jet., Pa., 38.52 m.; branches 
31.°0 m.; leases. 2.00 ra.; total, 116.22 m.. of which 95.22 miles double tr’fe

LEASE — Leased to Pittsburgh & Lake Erie RR for 999 years. Rental 
is 6% on the stook. principal and Interest of the Pittsburgh MoKeesport & 
Youghioghony bonds being guar, by Pitts. & L. Erie and Lake Sh. Sc Mich. 
Sou. (now N. Y. Central RR.) companies, the guaranties being endorsed on 
the share certificates and bonds. The guarant" of the stock Is on the ex
press oopultlon that the holder shall accept par for the same on July 1 

wording of guaranty In V. 56. p. 774 Stock authorized. 
&ond?authorlzod™$ 1*75§?000<*3 aUthor,Zed’ *2.250.000; second mortgage
_ T h e  £ ,tts- *  Lake Er,e and Lake Shore & Mich. Sou. (now N .Y. Central 
RR.) offered jointly to purchase the stock at $65 per $50 share; $3,133,700 
acquired up to Dec. 31 1920.— (V. 106, p. 818; V. 107. p. 182.)

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p 1472

J- M. Schoonmaker; Sec., E. F. Stephenson; Treas., M . S. Barger.(V. l lo ,  p. 1472.)
PITTSBURGH & SHAWMUT RR.— Owns from Erie June.. Brock- 

wayvllle. Pa., to Freeport, Pa., main line, 102.96 miles; sidings. 53.04 miles.
NOTES,—In 1909 sold $4,000,000 of an authorized $12.

000,000 of 50-yr. 5% g. bonds, callable at 105; ann. s. f., $100,000. beg- 
Oec. 1914. The braids are secured on the 103 m. In operation; also pledge 
of $11,953,000 of $14,491,600 Ref. 4s and $58,000 of $164,000 Pitts S & 
Nor. 1st 5s outstanding, pledge of entire $3,606,362 stock and $2,019,703 
5% notes of Allegheny River Mining Co.; also contract with last-named 
company for minimum coal tonnage. Total bonds Issued $11,000,000, 
or which $2,/07,000 outstanding, $1,203,000 have been canceled by sinking fund and $8,000,000 pledged as collateral (see below).

Under plan of refinancing May 1 1917. $8,760,000 10-year 5% Trust 
Notes wore authorized, of which $7,260,000 were Issued together with com
pany 8 $1,500,000 ono-year 5% trust notes, to provldo for bills payable and 
demand notes then outstanding also to provide for cash payments on car 
trust dated April 1 1917. These $7,260,000 10-year notes, which In June 
1917 were held by the owners of the property, were on Jan. 1 1918 secured 
?  y*V,?dSe °£ $7,000,000 of the company’s 1st M. 5s of 1909 and $3,000,000 
1st M . bonds of Allegheny River Mining Co. and "$600,000 value of loco
motives and cars borrowed for this purpose from the Alleg. Mining Co. 
«ihlrinISnkn<?er « 1 ,500.000) of the 10-year notes were reserved to retire the $1,500,000 1-year Issue due in May 1918; but in March 1918 $1,500,000 2-year notes were sold to take up the latter. .uuw.uvu
n ^ ^ ePne:year. 2 o,!at0P 1 Notos ext. to Mar. 1 1922 are secured by $ 1.000,000 1st mtge. 5% bonds of Pittsburgh & Shawmut HR. and $510 387 6% 
demand note of the receiver P. S. Sc N. RR. V. 110, p. 2388. An- 
n*0UIt1i.0Ci ,̂ n March 1921 that the notes “ aro hold privatoly by majority 
SX?., ... ors V? company and are being carried as over-due companyobligations, on which the intorost will bo regularly paid but the principal may not be called for a year or moro.’ ’

, -----r^on. 1-Mar. 31-------------- Jan. 1-Dec. 31------(I.-S .C .C . figures.) 1922. 1921. 1921. 1920
G r o s s . - . ......................  $378,252 $406,112 $1,272,028 $1,858,381
Net after taxes............... 63,629 9,126 def17,962 280,998

REPORT.—-For calendar year 1921 showed: Gross, $1,272,028: oper. 
Income, def. $ 18,000; total income, $503,326; int., rentals, &c., $647,754; Dal., clef., $144,469.

In the calendar year 1920 tho company and the Allegheny River Minina 
Co. (all the securities of which are owned by the railroad co.) showed com- 

,?£t ,earuings of $1,984,151, while tho combined fixed charges wer*
$869,162, leaving a surplus of $1,115,689. 
bal., sur., $495,370.
T T ^ RE.CT.°.R ? 'T ;Ari hlIr T - Walker (Chairman), Wm. ShiUaber Jr., John Hubbard Edwin E. Tait (Pres.), Herbert G. Gates, Dwight C. Morgan 
L^Pres ) John S. Portei\ Nathan L. Strong, L. G. Bonstein, A. C. 
GrifHth (Treas. & Aud.), F. H. Davis, Lewis L. Delafleld, E. E. Rudd.
R. E. Ball, W. W . Morrison, Edgar VV. Tait.— (V. 112, p. 1283, 1399.)

PITTSBURGH SHAWMUT & NORTHERN RR.— Owns a road ex- 
tendhig from bituminous coal fields in Elk County, Pa., northerly to Way- 
and, N. Y. Total road owned, 161 miles; total operated, 210 miles.

Leased— Miles
Clarion River Ry___________  n  83

Trackage—
Hyde to Brockwayville, Pa___
Wayland to Wayland Jet..N.Y 
St. Mary’s, Depot to Junction 
Brockport to Horton City, Pa.

6.17
1.26
0.42
2.42

O w n ed— M ile s .
Wayland. N . Y ., to Hyde, P a .144.50
Prosser to Olean, N . Y_______  9.00
Kasson to Hazlehurst, Pa__________  4.82
Brown's Run Branch________  1.50
Harlan City to Drummond_________ 1.27

L ea sed —
Moraine to Hornell. N. Y _____ 10.38
Kersey RR. to Cardiff, Pa------16.92 Total operated....................... 210.48

R EORGANIZATION.— On Aug. 1 1905 a rocoivor was appointed. V.
92, p. 188; V. 96, p. 864; V. 101, p. 208; V. I l l ,  p. 2521.Receivers certificates. V. 92. p. 323, 396; V. 101, p. 208, 213, 449 

P-.077; V. 105, p. 389. On Dec. 31 1918 Pittsburgh & Shawmul 
» •  (see above) held (a) a demand note of the receiver of P. S. & N. RR.

$510,000 receiver’s certificates, issue of June 1914; 
(b) $11,953,000 of tho company’s Ref. M. 4% bonds and $58,000 of Its 
1st M . 5s (V. 107, p. 599). Car trusts 1907, V. 86, p. 169. As to suit 
touching receivers certificates, see V. 101. p. 2145; V. 106, p. 930.

The $5,836,000 old firsts of 1899 exchanged for tho bonds of 1902 have not been cancelod. V. 75. p. 291.
In 1917 there were still outstanding $733,000 5% bonds of 1892 of the 

former Central N. Y. & Western R R ., the holders of which claim as regards 
the 67 miles of road extending from Wayland to Angelica, Hornell to M o  
ralne, and Olean to Bolivar, "the priority of the lien of said bonds, or of 
the mortgege securing the same, or of the Judgment or decree of foreclosure 
?£ J° the hen of the bonds [and also the receiver’s certificates ofthe Pittsburgh Shawmut & Northern RR.

In Jan. 1918 the foreclosure sale of this piece of road, sought by the 
Pacific Impt. Co. as owner of $650,000 of the bonds of 1892, was deferred 
by the Court, but the railroad was required to give bonds for $400,000 to 
protect the Impt. Co. from loss arising from the delay. See V. 100, 
p. 190; V. 105. p. 812.

Protective committee for P. S. & N. bonds, Howard Bayne, Chairman:
A. N. Hazeltine, Sec., 60 Broadway, N. Y. In April 1916 a majority of 
each class of bonds had been deposited with Columbia Trust Co. as deposi
tary. V. 102, p. 438. For causes delaying reorganization, V. 105, p. 389.

Committee to protect receiver’s certificates. Charles A. Austin. Chairman; John A. Burns, Secretary. V. 106, p. 930.
EARNINGS.— -------Ian. 1 -M ar. 31------
(I.-S. O. C. figures.) 1922. 1921.

Gross . I . . . ......................  $315,962 $298,909
Not after taxes........... def32,701 defl40,982

REPORT.— For 1920, gross, $1,584,473: net oper., def., $469,390 
other income. $397,376: interest & rentals, $192,501; bal., dof., $264,515. 

Receiver, Honry 8. Hastings.— (V. 113, p. 1054.)
PITTSBURGH & SUSQUEHANNA RR.- 
PITTSBURQH TERM. RR & COAL CO.

------Jan. 1-Dec. 31------
1921. 1920.

$1,195,797 $1,584,473 
def498,953 def469,907

(V. 113, p. 2615.)
-See Pitts. Sc W. Va.’ Ry.

PITTSBURGH & WEST VIRGINIA RY. CO. (THE).— Owns road 
extending from connection with Wheeling & Lake Erie Ry., near Jowott, O., 
easterly to Pittsburgh, Pa., about60 miles: also 4-milo connection with Union 
RR., and oxtenslve terminals at Pittsburgh, and tho entire $16,000,000 

of Pittsburgh Terminal RR. & Coal Co., and ownership of tho $1,
080,000 capital stock of the Wost Side Belt RR., operating a bolt lino from 
Pittsburgh to Clairton, Pa., 21 miles, and branch of 2 miles. V. 108, p. 
262, 1611; V. lO l.p . 44. On Nov 15 1920 the stockholders approved the 
purchase of tho West Side Belt RR., which was taken over for operation 
as of Jan. 1 1921. V. I l l ,  p. 897, 2041; V. 113, p. 2721.

ORGANIZATION.— Incorporated in Penn, and W. Va. In Jan. 1917 as 
•uccessor of Wab. Pitts. Term. Ry., foreclosed per plan in V. 103, p. 940; v. 104, p. 74. 258.

STOCK. The now pref. 6% (p. Sc d.) is cumulativo; it is subject to 
redemption on 90 days notice at 105% and divs. The stockholders on 
. ° I ; L approved an increase in tho capital stock from $39,600,000 to $47,000,000. Compare V. I l l ,  p. 2041.

Dividends on prof, stock Sept. 1 1917 to May 31 1922. both Inclusive, 6% P. a. (1H% Q.-M.).
BONDS, &c.— The new company has no bonds. Tho undisturbed 

obligations Include: Pitts. Term. RR Sc Coal Co. 1st M. 5s of 1902 due 
July l 1942 (see V. 105, p. 1618): S3.248.000 guaranteed by West Side Belt 
RR. (V. 78, p. 703); West Side Belt RR. 1st M. 5s, $176,000.

Equip, certificates West Side Belt RR., V. 102, p. 1164; V. 104, p. 1265.
EARNINGS— ------ Jan. 1-Mar. 31------------- Jan. 1 -Dec. 31------■
(I.-S. C. C. Figures.) 1922. 1921. 1921. 1920

G ross............................ 8784,685 $684,795 $2,798,255 $3,476,832
Net after ta x es ............ 88,691 def.9S,144defl,193,558 dof.270,210

REPORT.— For cal. year 1921, in V. 114, p. 2006, showed:
1921. 1920. 1919.

Gross earnings................ $2,808,939 ,\S3,025,960 *.
Notafteroxp. & taxes..d e fl,173,230 xdf.119,022 *
Div. P. T. RR. & C. Co. 480,000 160,000 $280,000
Miscellaneous................. 1,705,614 875,245 327,265

Grossincomo-------------- $1,012,382 x$916,223
Deductions, int., &c____ 62,384 165,20S
Dividends (6% )...........   544,242 544,242

1918.

$840,000
330,953

$607,265 $1,170,953 
219,717 332,908
544,242 543,363

Bal.,sur. or def...........sur$405,756xsur$206,773 df*$l56,691sur*$294,682
* These properties were operated by tho U. S. RR. Admin, from Jan. 1 

1918 to Feb. 29 1920, tho rental therefor boing shown above, as received, 
in 1920 and 1921. x Settlement with the I.-S. C. Comm, under tho guar
anty for period Mar. 1 1920 to Aug. 31 1920 has not yot boon made and will be accounted for when and as made.

OFFICERS.— W. II. Coverdale, Chairman of Board, N. Y .; II. E. Far
rell, Pres.; F. II. Harvoy, Sec. & Gen. And.; II. C. Moore, Treas.; Arthur
II. Van Brunt, General Counsel, and J. .1. O’Brien, Asst. Sec. Offico, 
Wabash Bldg. Pittsburgh Pa. N. Y. offico 66 Broadway.

Directors.—W. It. Coverdale. Haley Fisko W. R. Nicholson, J. B. 
Dennis, Richard Sutro. Eugene V. R. Thayer, Walter L Haehnlen. George
P. Smith. Ernest 8tauffen Jr.. A. S. Wing, Arnold L. Scheuer, H. E. Far

rell Joseph Walkor Jr.— (V. 114 p. 2006.)
PITTSBURGH YOUNGSTOWN & ASHTABULA RY.—Owns Kenwood, 

Pa., to Ashtabula Harbor. O.. 99 miles: Niles to Alliance Junction, O , 24 
miles; Homewood to Wampum Juno.. 6 miles; Lawrence Juno to New 
Castle, 3 miles; Bessemer Branch, 5 miles: trackage, 1 mile. Total, 138 
miles Pennsylvania Company owns $5,774,800 of the pref. stook and also 
the $2,100,000 common. Leased to the Pennsylvania Co. for 999 years 
from July 1 1910, the rental to cover all charges, maintenance and 7% 
dividends on both classes of stock the cost of betterments to be represented 
by stock or bonds bearing such rate of dividend or interest a* may bo 
latlsfactory to the lessee. On Jan. 1 1918 lease was transferred to Ponn. 
RR. Co. V. 90. p. 915, 1364: V. 92. p. 1243.

BONDS.— First Oen.mtge. bonds of 1908. $15,000,000 auth., of which
54.604.000 outstanding, $396,000 having been canceled by sinking fund. 
V. 108, p. 1823; V. 105. p. 73; V. 87. p. 416; V. 97, p. 729; V. 98, p. 1538, 
1994; V. 99, p. 50; V. 107, p. 2290. 1 '
. PORTLAND & RUMFORD FALLS RR.—Leases for 1.000 years from 
April 1 1907 the Portland A Rurnford Falls Ry. and the Ruinford Falls *  
Rangeley Lakes RR.. together extending from Oquossoo, Me., to Rurnford 
Junction. 94 miles,wlthoranchto Livermore Falls, 10 miles: total. 104 miles
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RAILROAD COMPANIES 
[For abbreviations, c&c., see notes on page o]

Miles
Road

Portland & R o c h e s t e r — See Boston & Maine RR
Portland & Rumford Falls RR— Stock $1,000,0(JU--- 
Portland & Rumford Stock 8%  guaranteed

Cons (now 1st) M $1,000,000 gold - . ------°B .zo
Debentures slnkLng *und gold. $350.000--. - - -------

• Collateral trust bonds *500.000 sinklng fund - - - - -X 
Debenture bonds guar p A 1 by end by Me Oen RK

Portland Term Co— P On St bds (not M) ser A AB g a f 
New1 M $10,000,000 gold guar $805,000 are 5%________________ _

Port Reading— 1stM gguar bv old P A R_.PeP.xo*Ar
Potom Fred & P— 1st M g red 10 a--------- - - - - - - ^PeP;K M  & Rio V— 1st M $15,000 p m call 110 Cl.xc* 
Providence & Springfield—See New York New Have,n 
Providence Terminal—See Now York New Haven & H
Providence & Worcester—Stook (10% rental)...........-

First M (ret) m i $1,500,000 (V 63. P 1064) — --«o*
Pueblo Union Depot & RR— Flrst mtge ext------A\p.*o
Quebec & Lake St John— 1st M deb stock guar------
Railroad Securities— Stock common $10,000.000------

Preferred stock 4% cumulative $10,000.000- - - - - 
111 Cent stock Int oertfs oum gold Ser A red 10.). U*x 

Raleigh & Chari— 1st M  prior lien bds g red text g .xc
• Consol mtgo bonds * 1.000,000 g guar red text-.-XO

Raleigh Sc S o u th o o rt  R v.— See Norfolk Southern 
Raritan River RR— Stock $1,000,000 auth................-

First mortgage gold................................................
Reading Belt— 1st M guar p A 1— ...................riYuw
Reading St Columbia— 1st consol M g---------P elkv

Debentures------------------------------------------------
Debentures________________________________

Date
Bonds

06.35

21
38
32

AHar
artfor

51
51

2.50
278.9

1896
1897 
1904 
1915

’87-’89
1911
1891
1909
1898 

tford 
d

1897
1889
1012

1902
1906
1906

1889
1900
1912
1877
1912

ParValue Amount
Outstanding

$100 
100 

1.000 
500 Ao 
500 Ac

1.000
1.000 Ac

1,000 
1,000 
1.000

100
1,000
1,000

100 
100 

1,000 
200 Ao 
200 Ao

100
1,000
1,000
1,000

$1,000,000
2.000.000

846.000
350.000
500.000
300.000
300.000

5.305.000
1.500.000

380.000
475.000

3.500.000
1.500.000 

272,000
4.359.015
3,486.420
1,936.900
8.000.000

Rate% WhenPayable

See text See text f
8 Q— F I
4 g M A N !
4 g F A A
4 F A A :
4 J & D
4 J A J J

4A 6 g J A J J
5 g J A J J
4 g j A D .
6 g A & O

10 Q—M
4 A A O
6M g M A S ,
4 J A J

4 g j  A J
4 g F A A

See text. F A A
Seo text

5 g j  A J
4 M A S
4 g M A S
6 J A D
6 M A S

Last Dividend and Maturity Places Where Interest an* Dividends are Payable

1 1947
2H

1 1914 
1 1052 

Feb 1 1956 
Feb 1 1956
Jan l  1921 
Jan 1 1939 
Sept 1 1950 
Mch 1 1962 
Deo 1 1917 
Mch 1 1962

214
2%

Portland, Me 
Portland, Me 
Old Colony Trust, Bostoe 
Portland, Mo 

do 
doPortland, Me and Boater

N Y . Boston 8c Portland
Reading Terminal. Phil a 
Penn Color Ins.Ao, Phlla 
See text

Checks mailed 
R I Hosp Tr Co. Prov. R 
Metropolitan Tr Co, N T 
London and Toronto 
Checks mailed 

do
Office. 120 B'way. N * 
Baltimore. Tr Co MC 

do do
214 Jersey CityNew Jersey Title *  Tr 

Reading Terminal, Phlla 
do do

Interest not paid

_ , , « ,  an unruled debt of ttvo companies and 8*/J> on
Leannn%°n «tnek of P A R Fa!ls Ry and 2% on $300,00(1 stock of the R F. 
*2 $92 ' T rkpq r r  ‘ fh e  company Is Itself leased to the Maine CentralA Range'ey Lakes RR. in* corny, j 1j000i000 auth. stock. Dlvl-
RR \ X s i n c e *1907. Or the $2,696,000 bonds of the R. F. A 
dends. 6 /„ ^  p & R IL Ry9, as above. $513,000 wore In sinking funds in 
D e ': '1921: debentures o f 1915. see V. 102. p. 773.

n /in -ri am d  t i -RMINAI CO.— Owns railroad property In the cities of 
Pn?HandL8outh Portland and Westbrook: sub-leases from Maine Central 
rh i nrnnertv belotSlng to the Portland & Rumford Falls RR. and 
p̂ Crti?inT AOeden^burg lty Furnishes terminal facilities at Portland 
MnnUwSnir Dassenger and freight stations, wharves, coal-dlscharglng 
Dlantsd shops an.1 yard facilities) for the Maine Central and Boston A Maine. 
Owns 23 42 miles and leases 8.27 miles of track; 2d. 3d A 4th tracks owned 
12V2? m -leased 4 24 m.; yard tracks and sidings .owned, <>6.86 ra.; leased. 
19'itr, miles V 95 p l 202. Formerly Portland Union Ry. Station Co. 
v  02 n 1506 ' The tenant companies pay In proportion to use all costs 
of"maintenance and operation. Stock. $ 1.200.000. owned by Maine Cent. 
Valuation. V. 113. p. 1540.

R nu n <i k t o __The Boston A M. andMalne Cent. Jointly guarantee the
•nnnnnn hands of 1887-89 V. 93. p. 940. The 1st M. bonds of 1911 
?«?n ’nnn n?in auth issue- Fidelity Trust Co.. Portland, Me., trustee), are 
S °b y ^ M a in e C e n tra l; p X  & int.: $4.500 000 bear 4% and $805,000

P r^  Morris0 McDonald: V.-I>. & Gen. Mgr.. D. O. Douglass. Port 
land, Me.— (V. 113, p. 1574.)

PPADINQ RR —Owns 21.16 miles of road, completed Sept. 1892 
from Port Heading Juno , N. J.. to coal idem on Staten Island Sound: aid-
1D Cl a pita 1 'stock3 author! zed .^$2*000000; p«? , $100 all owned by Reading
s&liS4tf?sj82?

POTOMAC FREDERICKSBURG & PIEDMONT RR.— (3 FI. Gauge.)
__Fredericksburg to Orange, Va., 37.6 miles. Stock autli., $1,460,000
outstanding. $416,600. par, $100. Of the first gold 4s, $300,000 Is re- 
snrvod for Issue on vote of stockholders. V. 89, p. 470. For year ending 
One (l 1921, gross, $67,846: not Income, def., $13,231: charges, $14,225; 
h-il def 827,456. Pres., Geo. W. Richards, Fredericksburg, Va.: Sec., 
Gilbert W. Sheldon. Offico, Fredericksburg, Va.— (V. 89, p. 170: V. 95, 
p. 1123.)

POTOSI & RIO VERDE RY.— San Luis, Potosl, on National Rys. of 
Mexico to Ahuacatal, 38 miles. As a rosult of the political disturbance* 
In Mexico since 1910. It was found necessary to suspend payment of Interest 
on tho company’s bonds which became duo on Oct 1 1914 and subse
quently. The principal, amounting to $600,000, of which $78,000 ar« 
Held In the sinking fund, matured Oct. 1 1918, and In Sept. 1918 local 
nolltlcal conditions permitting operation at a fair profit It was proposed 
subject to acceptance by substantially tho entire issue, to extend tho prin
cipal of tho bonds for 10 years, to pay In cash the coupons which matured 
on Oct 1 1914. April 1 1915 and Oct. 1 1915, and to pay In scrip, bearing 
lntorast at 6% , the remaining six coupons, such scrip to bo secured by the 
surrendered unpaid coupons, and to bo payable In 10 years with the rlgnt 
nf urlor redemption. Depositaries for assenting bonds, V. 107, p. 1103 
Qnmicor Trask A Co.. N. Y ., or Isaac Jackson, Esq., of 50 Congress St., 
BMton. President. George Faster Peabody. N. Y .— V. 107. P. 1193.

PROVIDENCE & WORCESTER RR.—Owns from Providence. R. I.. t< 
Worcester. Mass.. 44 miles, of which 5 miles are owned Jointly with Boston A 
Providence; branches. 7 miles: total owned, 51 miles; July 1 1892 leased for 
99 years at 10% per annum on stock to N. Y. N. H. A H.— (V. 105,p. 2467.)

PUEBLO UNION DEPOT & RR.—Owns union passenger station at 
Pueblo Colo., with 2.59 miles of track and sidings. Stook auth.. $300,000 
outstanding. $40,600; onc-flfth being owned by each of the tenant roads 
Denver A Rio Grande Western, Atch. Top. A Santa Fo, Colorado A South., 
4 Pacific and Chic. Rock Island A Pacific, which contribute $4,000

Stock auth.. $400,000: outstanding, I&213.200. Bond* oOOstock1st 25-voar 5s due July 1 1931- Of the bonds. $328,000 with * lo4 .0UU8*ocx 
were at last accounts*deposited as collateral for notes payable. Pres, of 
R. V. Co., C. J. Wittenberg. Springfield. N. J — (V. 90, P- b99.)

d aii d h a h  ^FCIJPITIFS C O .— Owns $9,200,000 Illinois Central 
ito^k oMvhlch $8,000,000 pledged for Its Interest certfs.. Interest at 4% 
(cumulative) being payable if received from dividends on the shares pledged, 
[he stock Itself being deliverable to the holders certificatesi a t ^ t u m y
unless the option to call at 105 is In meantime exercised. V . 74, p . 9 J / . iu jj .

uS on P acific  on Dec. 31 1920 owned f^ .486,420 com . and $ 1 ,9 3 0 0 0  
pref. stock Dividends on pref., 1902 to Apr, 1 1914. ion«
(paid A. A O.): none since. V. 99. p. 1131. On com.. 3)-*%. 1905. 1906. 
2 ^ % .— (V. 99. P- 1131.)

d a i FlfiH  & CHARLESTON RR.— Owns Lumbcrton, N. C., to South 
uSk™  q c  & V 81 D .1211. 1437, Owns stock of Marion A
Southern RR.7 19 miles. Stock outstanding $574,500, all owned by Sea-
^°Ofd the" bonds^(BalUmore ^frust Co., Balt.. M d.. trustee), $350,000
the lattCT^^be'pald to*caslfup to ’^^'as^arned0,1 the^halmace1?^ fo-j^sar^57&

SS2%̂ .'»SSo5So8*£S?S.SS5!5>̂TS{&̂
Vn-ir ending Dec 31 1920 (incl. Marion A Southern R R .),.gross, $109,- 

. net after taxes def $32.491: gross income. $23,428] Interest, Ac.. 
wVfMO' bal def S22 212." Pres.. S. Davies Warfield, Baltimore; Sec. & 
Trias Robert L N u t t^ l  Broad St.. New Y ork.-C V . 95. P- 892.)

RARITAN RIVER RR.—South Amboy to New Brunswick. N* J., 13

prowd^the plan &(approved by N. J. P. U. Comm, in 1918).

S S f t f f i r  ,68-5°h9- T s Vc S . w 5- 916"Dec. 1916, 8% extra; 1917. Dec.. 12% extra; 1918. Sept. 3 ,15%  extra.
Year ending Dec. 31 1921. gross. W W m  net; ope.- def $66.8^1: 

other inc., $4,575; int. a n d  rentals. $59,607. bal def , S121.923. l res.. 
Wm. G. Bumsted; Treas., Chas. H. Sisson. (V. 114, p. H oi.)

DFADINd BELT RR.— Belt railroad 7.78m. In length around Reading. 
Pa • 9d track 6 38 m. V. 71. d- 751. Stock. $750,000. all owned by 
Reading Company. Road leased to Phlla. A Reading Ry. for 9J9 year* 
from July 1 1902 for Int aqd taxes and 4% on stock.— (V 74. p. 1090.)

tO1̂  nP'brarmhw S ^ ^ ?ln ./opera^ « M arietta^unc.^fofi^klM ^^fl^*.;

tota tt3nr ^ f t h   ̂$(VJS^O* 1st t ^ m i ' s o a  ̂  and3"$  ̂J300 °W0 ̂ dcbtfn fur’̂ o f  
except $3^200 stock’  $T50 OOO^ebfnturas" and°M53?000 H r^rntga bonds

YearP 192i. gross, $66^ 09; net, def.. $35,961: oDier Income, --5.972. 
deductions, $205,031; bal., def., $235,022.— (V . 94, p. 632.)

RPADING COMPANY — PHILADELPHIA & READING RY.—-
The Phlla A Reading Ry. operates In connection with the Kreat 
anthracite*oal properties of the Philadelphia A Reading Coal A Iron Co. In 
tho Schuylkill region, Pennsylvania, a system of roads centering at Bhll®" 
de?nh?a, extending to Hazleton and Williamsport on the north and westerly 
tn Harrisburg ShlDDensburg and Gettysburg, in Pennsylvania, and WII 
mlngtonf DeL." on tSe s o u S s o  easterly In N. J to Atlantic City and Cape 
May on Atlantlo Ocean and to Port Reading on N. Y. Harbor, viz..

8nDt 1 1919 to Sent. 1 1’Jzi anu again lo sept. 1 1923; lilt, rate being raiseu 
from 6% to 6H % . Operations are all at cost for benefit o f tenant lines. 
Pres J. II. Young; V.-Pres., O. H. Bristol. La Junta, Colo.; Supt., C. W. 
Clinicnson; Sec. A Treas., A. S. Booth, Pueblo. Colo.— (V. 113, p. 1157.) 

QUEBEC CENTRAL RY.— (V. 107,p. 1670.2094; V. 109, p. 1793.2072.) 
OUEBEC & LAKE ST. JOHN RY.—Owns Quebec, Can., to Roberval oo 

Lake St. John, 190 miles, with branches Chanibard to Chlcoutlnl, 51 m„ 
and La Tuque Jot. to La Tuque, 40 m.: Gasford branch, 5t4 m.: total. 
28614 m. V. 94. p. 279, 1186- Controlled by Canadian Northern Ry 
V 98 P 1600. 1607. Stock outstanding. $4,524,000.

’ «» to dobunturo stock sec Canadian Northern Ry. (bond table) above 
and also seo V. 94, p. 279, 1186.— (V. 96, p. 361.)

OUEBEC MONTREAL & SOUTHERN RY.— Owns Noyon Junction 
to main lino. Naplervtlle Jet. Ity.. Que. 3.13 miles; St Lambert tn Forg
tlcrsvillo, Quo., 109 09 m.; Grand Trunk con. to Lacolle Sta., 1.32 m.; 
T acollo to Internat’ l Boundary, 4.94 m.; Bellevue Jet. to Noyau Jet,, 
81 09 m.; total, 192.18 m. Napiervillo Junction Ky.. also owned by Del. 
fc Hudson, operates from International Boundary to DeLson Jet., 27.06 m.

stock authorized, $2,000,000; outstanding, $1,000,000. all owned by the 
n<u A Hudson. Certificates of Indebtedness. $6,000,000. For year end
ing Dec 31 1921, gross, $594,912; exp. and taxes, $987,817; other Income, 
$327,427; charges, $396,611; bal., def., $162,089.

**nilFFN & CRESCENT.” — Common name for CIn. N. O. A Texas Pac. 
Ala. Gt. Sou., Ala. A Vicks, and Vicks. Shreve. A Pac. lines.

u a h WAY VALLEY RR.—Owns Aldene.N. J., on Central RR. of New 
Jersev to Roselle Park on Lehigh Va'ley RR., and Summit, on the Del. 
Lack) A West., 10 miles. V .83 .P .380. Operated under lease by Rahway 
Valloy Co.

East Trenton R R -------------------  3.1
Reading Belt R R ------- - 7.8
Philadelphia A Frankford RR* 2.6
Allentown Terminal RR---------  3.3
Mount Carmel R R -----------------  5.8
Phila. Wilm. A Balt. R R ...........10.0
Plymouth R R ------------------------
Swedesford Bridge Co-------------------J

Tot lease i (2d traoh 350m.)706.40 
Entire slock owned— Antes

Chester A Delaware R R ..........  6.7
Rupert A Bloomsburg- - - - -  — 1.6
Mlddlet’n A Hummelst n RR_. 6.6 
Tamaqua Hazelton A N. R R -- 10.4

Controlled—
Central RR. of New Jersey-----642 8
Reading A Columbia R R *.........60-2
North East Penn. R R .* ...........25.6
Phlla. A Chester Valley R R .* -- 24.0 

SUamokin sun. a  i.ewisiou-—  o^.i : Atlantlo City RR. A branches-170.2 
Phlla German A Nor. R R .*-- 21.7 Catasauqua A Fogelsvlile RR 31 7
Obestnut HlM R R .* .................. ^ u y ^ g  A Harrisburg Ry.* 41 6
rntawissa RR * .................... 104.0 Perktomen R R — „
Norristown June. R R ............ 0.3 ^ew tow n A N. Y RR. . 23 2
Norrlst. A Main Line Conn-----  0.6 Port Reading RR .............— - X
North Pennsylvania RR *--------- 88 1 Pickering Valley--------------------  u /o
Delaware A Bound B. R R .* --. 32 0 Stony Creek RR ..................  10 2
Schuylkill & Lehigh R R .*------- 47.6 Williams Valley R B - - ........... —  H O
Phllay Har. A Pitts. R R .*- 45 8 ( See this company ) 10171
Wilmington A North. R R .* .. 90.4 Total controlled........... 124.71
Pbiin a - RpAiilnt? Terra R R  1.2 T r a c k t iO P  ............. -- o4.4b

Total system Dec. 31 1920 (second track. 880.69 miles)---------2,227.62

L in e s  ow ned  in  fee— M ile s .
Phil, to Mt. Carbon. Ac., and Q

branches................................ f  j
Lebanon Valley b r a n c h ..- - - -  61.03 
Lebanon A Tremont branch .. 51.46 
Mahanoy A Shamokln branch- 90.07
Schuylkill A Susq. branch----- 53.27

est Reading branch..............-___L »o
Total (2d track. 187 miles)-.386.51 
Lines leased— (See each Co.).

Clolebrookdale R R - - . - - ......... - 12.o
East Pennsylvania R R *---------w .s
Allentown R R *............... - - - - - Little Schuylkill Nav. A RR. - 31.8 
Mine Hill A  Schuy. Haven*.-- 65 3
New York Short Line----- ■ •-•- 0.4
Mt. Carbon A Pt. Carbon RR.* 2.6 
Mill Creek A Mine H. R R .* - - - -  g .l 
SohuylUill Valley Nav. A RR.* 17.0
East Mahanoy R R .* ......... - —  11.3
Shamokln Sun. A Lewiston----32.1
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_  RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6]

Heading Company—Common stook________
First preferred stock 4% non-oumulative..........
Second preferred stock 4% non-cumulatlve.............
Gen M $13o,000,000 g s f not subj to call.Co .xo'&r 
Jersey Central ooll trust mtge g red 105-PePjto*&r 

Subway M 53.100,000 gold_„_PeP kv 
WUm & Nor stk tr otfs g  red lOo (V 72, p 340) QP.xr
Equip trust Ser F due 5300.000 s-a...................peP

do Ser G due 1450,000 s-a ...................peP
Old Phila & R RR (now Ry)—Bonds UnderlyingQen 
Delaware River Terminal puroh money M gold - .xo* 
Delaware River Term ext puroh money M gold xc* 
■Mortgage loan of 1868 gold extended 1893.-kvo&r 
■Imp AI gold ext ’97 (see V 65, p 870) g . PeP. kvo&r 

“ ° rtsra.ge 6s 1897 (V 65. p 278). kvo&r 
K" ld V 64. p 85) „kvo«& r 

!ph  a L<?an S" *3.000.000- kv■Philadelphia & Reading Coal & Iron—
xCol s f gold loan (RR) guar extended In 1902 .kv

iV^ t ’̂ "2 en^ aoIom̂ ^ ae:e 011807 requires that the R t Excludes 5783,000 in treasury Reading Go Dec 31

Miles
Road

Dale
Bonds

Text

eral M

148
325
327

eadlng
1920

1897
1901
1907
1900
1910
1917

ortgage
1892
1892
1808
1873
1882
1891 

'94 ’98
1892 
Co an

Par
Value

550
60
60

l,000&o
1.000
1.000

of 1897. 
1.000 
1.000 
1.000

500 &c
1.000

1.000
d Readln

Amount
Outstanding

370,000,000 
28.000,000 42.000,000 
92.894,000 

122.217.000 
See text
1.295.000
2.700.000
4.600.000

500.000
534.000

2.696.000
9.328.000 
5,767.252
8.500.000 

43.500
870.000 

g Coal & Iro

When
Payable

Q—F 
Q—M

i V j
A & O
F & A

Q—M 
r & J
r & j
■I & N
r & J
1 & o
1 & o

M & S
Q—F J & J

Last Dividend 
and Maturity

F & A 
n Co «hai 1 be respo

May 11 '22 2%
June 8 ’22 1%
Apr 13 1922 1%
Jan 1 1997 
Apr 1 1951 
Feb 1 1957
When drawn ..................
July ’22-JuIy ’20 Philadelphia 
July '22-Jan ’27 do

Places Where Interest and 
Dividends are Payable

Reading Terminal, Phila 
do do
do do

/ J P Morgan & Co, N Y 
l and Phlia

May 20 1942 
July 1 1942 
Oot 1 1933 
Apr 11947 
Moh 1 1937 
May 1 1941 
To 1922
Feb 1 1932
nslble for all old

Girard Tru's tCoT Phfla
do

Guarantee Trust Co. Ph 1 
do do

Reading Terminal, Phila 
do do
do do

Prov Life & Trust. Phila 
City Treasury
Reading Term Bldg, Phil
bonds marked s abovt

it c° mPa?y » docks at the extensive terminal at Port Richmond
?Perat®s a lln® uf steamers and barges In coastwise coal traffic and pro

?; wltb elevators graln-drler and accommodations for several 
capacity 000°tons°pe^hour * nes’ new °">-unloader end concrete dock

4 Philadelphia & Reading RR. (chartered April
iflOR th® ?• ^ R c Pal *  Iron Co- were sold In foreclosure Sept. 231896 flnd reorgamzed per plan In V. 01, p. 1109. See V. 64. p. 709 
„  .1.ne Reading Company" In the reorganization acquired the seourlty 

IW VoSPnm iw: equipment, &o.. of the old Phila. & Reading RR Co,, 
RU Ami h 0» K ? n n n ° c a ?d *2o.;OO0lO°O b° nds of ‘ he Phila. & Reading By. and the 58,000.000 stock of the Coal & Iron Co The right to mine 
coal, given by oharter. Is protected by State Const, of 1873 V782, p 393
thJnh»V^8 ’ ,8upreJl?e ?.ourt °3 Dec- 18 *012 In the Govt.suit (1) dismissed °HC°?J,blnRt °£ and conspiracy in restraint of trade against the 
?9w?niHyeif«ede h anthracite coal companies and coal-carrying roads 

S Iiri )m0 o ,i ,?van "*e8al organization and should be 
pmrmJ^Ski ™ 'd .a!50 helif Illegal the arrangement under which the coalcompanies pay the Independent operators for coal at the mines 05% of sell- 
f . . prlc8»t  “ dewater. See V. 95. p. 1684. 1652; V. 96. p. 280. 654. 1090 

h-jj Sw 5 strict Court on July 31 1915 held that the company and
hatl not violated eitbor the Sherman Law or the commodi ties clause of Commerce Law. The Government filed an appeal. V 103

S' roi9: ™ 10t( Pd 8f  ’ 929’ 14§5- 1807: V - 98> 1425= v - 97. p. 668; V. 99lR -S^l-^T he U. S. Supreme Court on April 26 1920 sustained most o f the 
®9Jer°™ent„s charges of illegal combination against the company and cer- 
v^ i°n  I? w !o0adT ? d coal 8ubsidiaries, and ordered their dissolution. See 
Ji'JninVEA^IIL Th® company on June 1 1920 sought a modification of the
Jm e 7 1920‘ V! iloT 5e 2358.°2488°WeVer’ WM dlsmlssed by the Court OD 

The company submitted a dissolution plan, summarized as follows:
Dissolution Plan (as Alodified May 12 1921).

1. The Reading Co. will assume the 396.524.000 Gen. Mtge. 4% bonds, 
which are a joint obligation of the Reading Co. and the Phila. & Reading vOftl oc Iron Co.
e ,,^Jeh6 ° ? al ? ° ’ wjn Pay.to the Reading Co. 310.000.000 In cash or current assets at market value and 32o.000.000 in 4% mortgage bonds or tho Coal Co. to mature Jan. 1 1997.

3- Except as otherwise provided, general release o f all claims and lia
bilities as between the^Reading Co. and the Coal Co., including the claim of 
approximately 370,000,000 carried on the books of the Reading Co. as an 
asset and on the books of the Coal Co. as a liability, will be exchanged.

4 (as modified). The Reading Co. will agree with the Coal Company that 
aJ before the maturity of the Gen. Mtge. bonds, It will obtain the release 
of the Coal Companvs property from tho lien of the Gen. Mtge. and the 
discharge of tho Coal Company from liability on tho Gen. Mtge. bonds.

8 “ g ift e d )• If the Court so orders, tho Reading Co. will, subject to 
the lien of the Gen. Mtge. sell, assign and transfer all its right, title and 

111 ?nd ‘5 the iStocJf. ° f, th? Coal Con>Pany. including the present J ) , te and re,cofive dividends thereon, to a now corporation to be formed with appropriate powers, and will agreo to savo the new corporation 
and said stock harmless from the lion of the Gen. Mtge., and will agree to 
obtain at or before the maturity of tho Gen. Mtge. the mease of the stock 
?5oth'.  Coal Company from tho lien of the Gen. Mtge. and the assignment transfer and delivery of said stock to the new corporation—all lnconsidera-fcmn n r f  nn  m v m n n f ' .  h v  „  *1  n  i • .  . .---- p -iT w mo now corporation—an mconsiclera-
M *«f.y the new corporation to tho Reading Co. o f the sum35.600.000, and Its agreement to issue its shares to the stockholders of1 K P a n im r  l l n  n a horn nnftn i*  nr,\ ir(/ln /l
of
tno Heading Co. as hereinafter provided.

The new corporation will Issue 1,400,000 shares of stock without par value 
Such no par value stock will bo sold by the new corporation to the stock- 
«£ «ooSnnn the«5e,-adIng Pref. and Com., share and share alike, for35,600,000, or 32 for oach share of Reading stock. Provision will be made 
for the disposition by the Reading Co. of any rights to subscribe which may 
not bo availed of by the Reading stockholders within such period as may 
P® « u the Court, to the end that the now corporation shall receive 
the full purchase price of 35,600,000. It is proposed to carry out this sale 
m accordance with the precedent established by the Union Pacific Southern 
Pacific case, by issuing to Reading stockholders, with or without the Inter
vention of a trustee, as may be provided for in the final decree of tho Court 
assignable certificates of Interest in tho stock of the new corporation ex- 
changeabie for such stock only when accompanied by an affidavit that the 
holder is not the owner of any stock of the Reading Co.
„ JThere are outstanding 1.400,000 shares of Reading Co. Common, 560.000 

l l o f n l  840’0°° shar®s of 2d Pref.; total, 2,800,000 shares;par 350. 9 he 32 for each share of Reading ' stock is equivalent therefore
to saying one sharo of the 1.400,000 sharos of Coal Co. stock at 34 per share 
with respect to each two shares of Reading Co. stock held.—Ed.] ’

Any further steps deemed necessary by tho Court will be taken to the end 
tnat an independent board and management will be maintained for the 
Coal Co., so that the independence of this company need not await tho 
necessarily gradual process of the distribution of the stock of the Coal Co 
among persons not holders of stock in the Reading Co.

0. The Reading Co. will merge the Philadelphia & Reading Railway Co. 
under the authority contained in the present charter of tho Reading Co. 
and will subject the railway property to the direct lien of the Gen. Mtge. 
The name of the Reading Co., after merger, will not bo changed.

Reacling Co. will accept the Pennsylvania Constitution o f 1874 and 
It will proceed under the Act of 1856 to surrender thoso of its powers which 
are Inappropriate for a railroad corporation of Pennsylvania. Thus the 
Heading Co. will be in all respects subject to the regulations of State and 
federal authorities as a common carrier and its relations as a specially 
chartered holding company to the railway company will be terminated. 
„ „ 7-J ’^ragraPh 7 the original plan, which proposed the executing of a 
planRef' & Impt' Mtge- by the Reading Co., was eliminated hi the modified

8. 1 he Court will bo asked to defer the .actual sale of tho stock held by the 
Reading Company in the Central RR. o f New Jersey pending tho grouping 
of railroads by tho Inter-State Commerco Commission undor the Transpor- 
tatlon Act, but subject to the further order of the Court. Compare V. 112, p. 745.

Litigation over Plan.
Tb?. U. S. District Court in an opinion filed May 21 1921 approved the 

modified plan. Subsequently on June 6 1921, a decree was entered in conformity therewith.
From this decree an appeal has been taken to the U. S. Supreme Court 

bY, two Common stockholders, the Continental Insurance Co. and the 
FIdolity-I hemx Fire Insurance Co. of New York, and by the so-called 
Prosser Committee, representing a large number of Common stockholders, 
the common stockholders contending that the company’s 333,000,000 sur
plus belongs to the common stock alone and opposing the equal distribution 
to cemmon and preferred shareholders. Compare V. 112. p 850 933 
1025. 1144 m 3 .  1400. 1519 1618, 2538: V. n W l s ;  634. 629. 17%.

On Oct. 14 1921 Attorney-General Daugherty announced that the Dept, 
or Justice had consented to a postponement of the dissolution, owing to the 
uncertainties attending the appeal taken to the U. S. Supreme Court by 
o9o « ° o 1S o n 8tockbolders’ committee. V. 113, p. 1675, 2722; Y. 112, p. ZoUo, 2,5,38,2643.

The U. S. Supreme Court Feb. 27 1922 ordered the segregation case re- 
« o « d  to the docket for reargumont on Apr. 10 1922. V. 114, p. 948, 1288, 1652.

Protective Committees.
The following committees have been formed:
Common Stock.—Seward Prosser, Pres, o f the Bankers Trust Co., Chair

man; Mortimer N. Buckner, Pros, o f New York Trust Co., and John H. 
Mason, Pres, o f Commercial Trust Co. of Philadelphia.

Preferred Stock.— Adrian Iselin of A. Iselln Sc Co.; Robert B. Dodson, 
trustee J. A. Garland Estate; Edwin G. Merrill, Pros. Now York Life Insur- 
a F̂ie S  Iru-st; Co., N. Y.; William A. Law, Pres. First Nat. Bank, Phila., 
with Cadwalader, WIckersham & Taft, counsel.

Property of Reading Company, 3323.008,982, Dec. 31 1920.
Railway equipment leased to Railway C o . . . ............. 350 631,121Real estate not appurtenant to railroad. ........................ ................ 16,382,479
Sea tugs and barges leased to Railway C o__________ ___________ 5,223,694
Leasedoqiiip., $21,099,992, uncompleted equip., $24,074........... 21,124,066
^ n ^ L /U / ’ A810^ ’^ 2’481’700 (auth. Issue Increased to $45,000,000 In April 1911) and bonds, $20,000,000. par................... 62.481,700
Philadelphia & Reading Coal & Iron stock at par........................... 8,000,000
Mlscell. securities, inch $14,504,000 stock Cent. RR. of N. J._ 78,172,057
Mortgages and ground rents at par................................................ 253,016
Int. In Phila. Sc Raedlng Coal & Iron above securities owned.. 69,352,435
Claims against other companies, &c............................................. 11,383,931
Cash and current assets______________________________________ 7,024,208

Property of P .&  R. CoalA Iron Co., $108,272,458 Dec. 31 1920.
Coal lands owned, with Improvements, &c_______ . .  $60 815 878
Timber lands owned, $830,678; New York and Eastern depots', ’ ’

$892,834; Western depots, $2,012,039; coal on hand and
other current assets, See., $26,803,427-...................................... 30,538,978

Stocks and bonds of (and loans to) companies controlled, nearly
all of which are collateral for loans created prior to 1896........... 9,920.201

Liberty Loan bonds ($6,506,955), &c............................................ 6,997,340
SINKING FUND.— Whenever, in any year, a dividend is paid on the 

•took, an amount must be paid simultaneously to the trustee equal to 5 
oents per ton on all coal mined by the Coal & Iron Co. during the preceding 
year, if the aggregate of dividends so declared exceeds that sum; otherwise 
•uch lesser sum as shall equal the dividends so declared. Under this pro
vision general mortgage 4s (not callable) were purchased and canceled as 
«  nW««n1̂ 9Ato.J5J0>rt*4-860-695: 1011. 3468.000; 1912, $517,000; 1913, 

9^90:J.?>VM537X000: 1915- *480.000: 1910. $449,000: 1910-17, $500,0061917-18, $637,000; 1918- 9, $622,000; 1919-20, $574,000; 1920-21, $725,000
STOCK.— Reading Co. has the right to convert the 2d pref. stock Into 

one-half first pref. and one-half common stock. See V. 04. p. 709. 
mIVA8 - ,  »  ;°1 - '°4- ’05. '06-'09. T0--12. 13 to 2ndquar’22.First pref % [ 4 3 4 4 4 4 yrly. 4 yrly. 4 yrly. (Q— M)
8econd pref.% ] 0 0 1H 4 4 4 yrly. 4 yrly. 4 yrly. (Q—J)
Common . . . %  I 0 0 0 0 3H 4 yrly. 0 yrly. 8 yrly. (Q— F)

BONDS.—The General Mortgage 4s (abstract, V. 64, p. #12) are secure# 
by a 2d mtge. and pledge of all properties and securities embraced In ths 
reorganization, and also all other property acquired thereafter by use of the 
new bonds. The mtge. Is also subject only to the bonds for which reserva
tion Is made, based upon properties or securities of all the lines of railroad 
owned. Including the Phila. & Reading Ry. Co. proper. 352 in.; various 
leasehold lines, 042 m.; all tho property of the Coal & Iron Co., or the 
securities thereof; a large amount of rolling stock. See. Also a first lien 
upon a majority of the stock of various companies owning 453 miles of rail- 
E £dA„a„n2 al2° on varl°ds bonds—list in V. 04. p. 013, 709. Of the *136.- 000,000 4s of 1897, there were on Dec. 31 1921 $28,820,000 reserved to taka 
up old bonds, $10,919,000 had been canceled by sinking fund, $2,361,000 
were in tho treasury and $92,8)4,000 held by public. See "Sinking Fund"

fos™ .:232” ' 209t,i f  “ • p- 221; T- “ • »• I630;
improvement mortgage 6% bonds of 1873 due Oot. 1 1897 were extende# 

at 4% for 50 years from April 1 1897, payable In U. 3. gold, and guaranteed 
principal and Interest by the Reading Co. V. 04, p. 470: V 65. d. 510. 
The consol 5s of 1882 for $5,760,500 were also extended at 4% till March 1 
J937, the Reading Co. and the Coal & Iron Co. becoming responsible. See 
V. 65. p. 870. for contract V 65, p. 152, 870 

Terminal mortgage bonds, see V 64. p. 85, and V. 60, p 732 
For ten-year sinking fund loan see Jan. 1895 “ Supp,”  The bonds were in 

1902 oxtended to Feb 1 1932 at 4% . being guar, by tho Reading Co., 
and sinking fund reduced to $30,000 yearly. V. 72, p. 242: V. 74, p 206
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MilesRoad DateBonds ParValue AmountOutstanding Rate
%

WhenPayable Last Dividend and Maturity

192 $100 $10,000,000 8 J & J Jan 3 1922 4%
79 1921 1,000 2,000,000 6 g M <3c N May 1 1911

100 1,316,900 9 .1 6c D Dec 31 1921 4M!
100 3.600.100 9 J * D Dec 31 19214K
100 500.400 See text M 6c N See text
100 4.000.000 6 J & I)

82 1890 1,000 500.000 4 H g A & O Apr 1 1940
1903 Various 2.680 000 3H A & O Apr 1 1943
1903 4,000.000 4 g J & D June 1 1943
1920 1,311,800 6 g J & J 15 To Jan 15 1935

31 1898 1,000 315.000 4 g M & N Nov 11948
'03-’ 12 1.000 &o 10.000.000 4 K J & D June 1 1943

10(1 2,000.000 See text
"6'i 1889 1,000 2,000.000 5 g J & D Deo 1 1939
175 1890 1,000 4,509.000 4 g J & J July 1 1940

1919 1,330.000 7 g J & J July 1 1955
18 100 555.200 See text J A J Jan 1 1922 3%

1907 1,000 3.390.000 5 g J A J Jan 1 1927
21.4 1910 1.00C 250,00C 5 g J &J21 July 21 1940
12}* 10C 345.36C See text J A J Jan 1 1922 2 K

k Oen tral R R.
1912 $1,000 See text 5 g M A N Nov 1 1942

RAILROAD COMPANIES 
[For abbreviations, Ac., see notes on page 6|

Rensselaer & Saratoga—Stoc\z &% gu ar n  & H feud) 
First mortgage. Interest guar D. A H  .USMxxx

Plrhmnnrl Predericksbura: & Potom—Cooi stock-----
R Dividend obHwtloni (same dlv as common stock )..

Stock guar 7% except $19,300 guar -------
Oom stock non-voting 6% (see t e x t ) . . .---- . . .
Consolidated mortgage $500,000 gold-.-Cc.xo Ar
WashingSnSouthern Ry 1st Mtge bonds (assumed) 
Equipment trusts due $03,700 y ea r ly .... —  . . . . . Q  

Rich & Meek—First M $315,000 gold (V (59, P 391) . .o  
Piriimnnil & Petersburg—Sec Atlantic Coast Line RR RlchAVash Cn-Coll trust gold guar red 105.N.xo*&r
^'piM^^ortgage^golT guaranteed”  .1^”  I I ."  C eio*
Rio Grande Southern— First M g $2,277,000 aregu.x 
Rio Grande Western—See Denver A Rio Grande 
Roberval’ Saguenay Ry— , , ,  ,  ,
K Consolidated mortgage sinking fund ------
UA/'hnitpr & Genesee Val—-Stook rental Erie R R —  — 
fiSck Island Irk & Louislana-See Chic R I A Pacific 
Mnrk I*land»FriffCO Term—"1st M ?old Kuar Jolntly-xo 
Rockingham RR— 1st M $250,000 gold. 5Bax
Rome & Clinton—Stook (rental guaranteed). . —  - - 
(The) Rome Watertown & O gdensb See New Yor 
Roscoe Snyder & Pacific—1st ref M $5,000,000 gold red text.........................uy

Places Where Interest ant Dividends are Payable

Del & Hudson Co, N Y 
do do

Rlohmond, Va 
do 
do

Richmond, Va
N * , Phlla or Richmond
Rlohmond
Sav Dep & Tr Co, Balt 
Guaranty Tr Co, N Y 
J P Morgan & Co
New York Trust Co, N Y 
/Maitland, Coppell A Co. 
\ 52 William St. N Y
Jan 1922 Int unpaid

Credit Gen du Can, Mont 
Erie RR Co. New York
New York or St Louis 
Safe Dep & Tr Co. Balt 
By ohcok.

New York

U’hn P h i l a d e l p h i a  Subway Loan of 1894-98 has boon issued from time to 
a total of $2,782,000 to reimburse tho company for installments 

nniPhal̂ r of the city oan and interest as paid; entire $2,782,000 issued 
w a s t t V l l  Ry treasury Doc. 31 1921. V. 81. p. 1437; V. 85. p. 731.

lerscu Central collateral trust bonds ($23,000,000 present Issue) are 
.-ZrSd  bv deposit of $14,504,000 Cent. RR. of N J. (cost $23,200,000) of 
the $27 4I 0 8&) stock'outstanding. $1,495,000 Perklomen stock and $440,- 

Port Reading RR stock, the remainder of the $45,000,000 auth. being 
nwnrred to acoulre the minority stock of the Central Co. They are callable 
en int d a v a t105 A int. See abstract. V. 72. p. 487: V. >3. p 847 
°Dl5mitnment trust Series F, dated Jan. 1 1916, covers equipment described 
In V 1(?7d 697 Series G covers equipment mentioned in V. 106. p. 1786. 
V. 108. P- 684. 2324.

EARNINGS.-PhUadelphiaA Reading R y ^ - ------ ^  ^  ^ -------

° -  figUrCS') S211494,750 $2l!l231,000 $8l!924,'227 SOllsiO.VsS 
N e t lf t^ ' toVoi:: : : : : : :  5 :149.483 889.127 14,820,302 2 ,796.005

ANNUAL REPORT.— Report for year 1920 In V. 112, p. 2742; V. 113
P -66- Cal. Year Cal. Year Cal. Year.

1920. 1919. 1918.
Rniiwav enmnanv—receipts.............$94,819,755 $72,871,823 $80,709,503Nn S r  l n S y receipts .........def.S655.107 $3,083,280 $10,350,020

............... *15,298,709 16.609.826 15,808,331
OtherlkcoSef &c . ! :  1 1 - - ......... 216-153 342,006 702.423

-Pntal not income .........$16,614,922 $16,351,892
Ooa? &1 Iron Oo° —°UecelptsII-.......... S75.208.200 $60,105,225
Expenses-------------------------------- 67.506,028 57.001,840

516.570,754
556,380,939
51,746,777

Not earnings  $7,642,231 $3,103,385 $4,640,162
R ead lngC o-N eT fn w m e: III!......... 15.940,345 15,648,729 16,792,951

Not earnings all companies... .----$39.097,498 104,006 338.003,877
Fixed charges, taxes A sinking fund..$13,692,712 S14.405.204 $14,538,806
Dlvs. on first pref. (4% p. a . ) - - ......... Hcn'nnn I ’rJn'nnn I ’rJnnnnDivs. on second pref. (4% p. a .)......... 1.680,000 1,080,000 1,080.000
Divs. on common (8% p. a .)________  6,600,000 6,600,000 5,600,000

Surplus for year (all companies)— $17,004,756 $12,298,802 $15,065,071
Other. Total.

1,347.011 10,780,261
...........  1,032.281

Coal Production in 1920—Lands Owned. Controlled.
Goal & Iron Co .(tons 8.939,371 499.879

Tenants (tons)_________  913,622 118,659
Total 1920 cal. year 9 852,993 618,538 1.347,011 11,818,543
Total 1919 cal. year”  8.972.776 409,621 1,646,007 11,028,400
OFFICERS OF READING CO.— Pres., Agnew T . Dice; V.-Pros., 

A. B. Blorck; V.-P. & Treas., II. E. Palsloy; Sec., Jay V. Hare.
DIRECTORS.— E. T. Storosbury, Joseph E. Wldonor, A. II. Smith, 

Agnew T. Dice, Daniol Willard, Charles II. Ewing. Offlco, Reading Ter- 
mfnaL Phila.— (V. 113. p. 6G, 418, 534, 629, 1675. 1773, 2313, 2722; V. 
114, P- 307, 739, 948, 1288.)

REN SSELAUR & SARATOGA RR.— (Sec Map Delaware A Iludson.)-
Leased— Miles.

Albany to Waterford Junction__ 12
Schenectady to Saratoga________ 22
Vermont Line to Castloton, Vt__ 7

Road Owned— Miles.
Troy to Lako Champlain...............72
Fort Edward to Caldwell________ 15
Eaglo Bridge to Rutland, Vt_____63

LE ASE .— Leased in perpetuity May l 1871 to Tho Dolawaro & Hudson, 
which owns $800,000 of stock; rental, 8% on tho stock and interest on bonds. 
Dividends being paid less income tax, V. l l l .P -  1184. Guaranty on stock, 
V 56. P- 773. Tho $2,000,000 7% bonds duo May 1 1921 were refunded 
hv a like amount of 6% bonds duo May 1 1941. V. 112, p. 1867.— (V. 
114, p. 1652.)

RICHMOND FREDERICKSBURG & POTOMAC RR.—Owns from 
Richmond, Va., to South End Potomac River Bridge, 109.15 miles, double
tracked- James River branch, 3.56 m.: total, 112.71 miles. Tho dividend 
obligations carry no voting power. Tho R. F. & P. BR. guaranteed stock 
Is securod by mortgago. Now station in Richmond. V. 107, p. 270.
' The Richmond-Washington Co. (seo below) in 1901 took over $947,200 

of tho $1 316,900 common stock. V .74 ,p . 149. Connection RR. franchise 
suit V. 107, p. 2188. Tho Washington Southern lty. was mergod in Fob. 
1920. V. 110, p. 168, 872, 1416.

D ID ID E N D  on stock and divi-l 1900-1914. 1905-1916. 1917. 1918-1921 
dond obligations.................% (8 y oa r iy . 9 yearly. 14 9 yearly.

•Also In Jan. 1907 25% In dividend obligations, and In Feb., 1916 60% in 
same on both stocks and dividend obligations. V. 102, p. 610; V.83.P. 1626.

STOCK.—Tho 6% non-voting common stock was Issued in exchange for 
a like amount of common stock of Washington Southern Ry.

BONDS —Of the gen 3 Us of 1903 due April 1943 ($4,000,000 author
e d )  $3 500,000 were Issuable for double-tracking and Improvements (of 
whinh S2 680.000. outstanding). Is owned Dy Richmond-Washington Co. and 
nindved under Its mtge. (V. 81. p. 1178), the remaining $500,000 being re
served to retire the consol 4Ks at maturity. Sec V. 77, p. 2388, 2391. 
"Gii-Lr-intees, jointly with Atlantic Coast Lino RR., $3,380,000 1st mtgo. 
S° 7  gold bonds due Jan. 1 1952 of Richmond Terminal By. V. 114, p. 948.

Fmiinmont trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1472.

EARNINGS.—
(I.-S. O, O. figures.)

-Gross_________________
Net after taxos..............

----- Jan. 1 -M ar. 31---------------Jan. 1 -Dec. 31-------
1922. 1921. 1921. 1920.

$2,440,297 $2,700,866 $10,002,075 $11,049,884
639,061 354,832 1,740,930 2,151,029

REPORT.— Year ending Dec. 31 1920, not oper. rev., $2,062,029; oper. 
income, $1,652,120; other income, $429,795; deductions, $1,047,174; net 
income, $1,034,740 Pres., Eppa Hunton Jr.; V.-P. & Sec., Norman Call; 
Treas., D. K. Kellogg, all of Richmond, Va.— (V. 114, p. 948.)

RICHMOND-WASHINGTON COMPANY.—Controls a ‘ ‘union’* line. 
Washington. D. C., to Richmond. Va . 115 miles. In the lol?* lnJ?rest P* 
following: roads, viz.: the Pennsylvania RR.. Baltimore 6c Ohio RR., Atlan
tic Coast Line Co., Southern Ry., Seaboard A. L. Ry. and Ches. & O. Ry , 
each of which owns 1-6 of the $2,670.000 capital stock. Dlvs. In 1902, 3%i 
1903 to 1905. incl.. 4% yearly; 1906 and 1907, none; 1908 to 1915, 4% ;
^inco'r^ratcd^on*Sept.^^ldoTand acquired $947,200 of the voting capital 
stock of the Richmond Fredericksburg: 6c Potomac RR. and the entire stock 
of Washington Southern Ry.. Long Bridge to Quantlco, 36 miles.

The collateral trust 4s of 1903 ($11,000,000 autn. issue) are guaranteed. 
Jointly and severally, prin. aDd Int., by the six roads named above. Of the 
bonds, $10,000,000 (Ser. A to E) have been sold. V. 77, p. 629. 695; V.,78. - -  ' ~ -- - -  ----  ' — * ------*-*- or $2,6This collateral consists .680,000 Rich
mond Fred. & Potomac gen. 3Hs. $947,200 common, $828,800 dividend 
obligations, $4,000,000 Washington Southern 1st 4s. $4,000,000 stock 
(being entire Issue of latter). See form of guaranty. V 77. p. 2391; V. 81.
&. 1178. Cal. year 1920, Int. on Investments, Ac., $671,352; Int., taxes, 

c.. $407,599; div. (6% ). $160,200; bal.. sur„ il03.&>3.— (V. 84. p. 932.)
RIO ORANDE JUNCTION RY.— Owns road Rifle Creek. Col., to a con

nection with the Denver & R. G. Western at Grande Jet., 62 miles. This is a 
connecting link In the standard-gauge route between Ogden and Denver 
and Colorado Springs. Leased by Colorado Midland Railway' (foreclosed) 
and Denver & Rio Grande at 30% of gross earnings, which companies 
Jointly and severally guaranteed the bonds._prln and Int. The Denver 9c 
li. G. Western owns $1,958,300 of the $2,000,000 capital stock. V. 105. p. 
2457; V. 95, p. 1542; V. 97. p. 888.

DIVIDENDS.— 1905.1906. 1907-12. 1913-14. 1916. 1916-17. 1918
Since 1903, % .........3H 4H 5 yrly. Nil 157o 5% yrly. 51.6%
— (V. 114, p. 522.)

RIO GRANDE SOUTHERN R R .— Ridgeway, OoL, to Durango. 162 m ..

Of'rim'boml.s $2,'277,600 are guar, by D A  R. G., which, Dec. 31 1920. 
owned $1,511,000 of the issue. V. 70, p. 791. See guaranty V. 70. p. 1295. 
The interest due Jan. 1 1922 was not paid. V. 113, p. 2819: V. 114. p. 80. 
Protective committee. V. 114, p. 80, 199.
interest,
J.

ROI5FRVAI -SAGUENAY RR.— Main line, Port Alfred to Ha-Ha 
B iv Jet' 19 2 miles. Branches, 37 miles. Stock, common, $1,200,000, 
and pref.’ 6% non-cum., $800,000; par, $100. The $536,400 consol, ref. 
mtge. 5s, $723,600 lla-lla Bay Ry. 1st 5s, and the $70,000 bonds issued 
June 1 1919 were replaced by a single bond for $1,330,000 (7% ), payable 
to tho General Trust of Canada, Montreal, on July 1 1955. For year ended 
Dec 31 1921: Gross, $532,451: net, $196,154; other income, $951; de
ductions, $197,080; bal., sur., $25. Bros., Hon. F. L. Beique, Montreal; 
V.-P. and Man. Dir., J. E. A. Dubuc; Treas., A. Bechard, Chicoutimi, Que.

ROCK ISLAND LINES.— This Is tho popular name for the Chicago 
Rock Island & Pacific system, whose .earnings, securities, Ac.. are shown 
on preceding pages.

ROCK ISLAND-FRISCO TERMINAL R Y — Furnishes part of St. Louis 
terininalsof the Rock Island and St. Louls-San Franoisoo systems, includ
ing new freight station and yards in St. Louis, Mo., the Chicago R. I. A 
Pao., St. Louls-San Fran, and Ohio. A E. 111. contributing proportionate 
amounts eaual to operating expenses, taxes and fixed charges. Incorpo
rated Aprl?9 1906; V 84, p. 929. Auth. stock. $5.000.000; outstanding, 
$500,000, $300,000 being owned Dec. 31 1921 by Ch. B. I. & Pacific Ry. 
and $200,000 t>y St. Louis-San Fran. Ry. Co. The bonds (see above) 
are Jointly guaranteed by endorsement by Chic. R. I. & Pac. Ry. and old 
St. Louis & San Francisco RR. Co., Merc. Trust Co. of St. Louis is trustee. 
V. 84, p. 571. 749- Pres.. J. E. Gorman, Chicago.— (V. 84, p. 749.)

ROCKINGHAM RR.— See page 131.
ROMP & Cl INTON RR,—Owns road from Rome to Clinton, N. Y „  13 

miles. Organized in 1869j_ Leased In perpetuity in 1891 to Delaware^* 
Hudson Canal (now D. ft ' "  ~ "" - • - *  ~ """
Rentals, $22,375 yearly an

Jan. 1922, 2J*%.— (V. 106, p. 397.)
ROSCOE SNYDER & PACIFIC RY.—Owns Roscoe, Tex., to Flu; 

vamm 50 miles Stock. $200,000. Dividends for year 1914-15. 25%- 
1915-16 15%; 1917, 15%; 1920. 33 1-3% in stock; 1921, none. 1st ref. 
gold 5s ($5,000,000). limited to $20,000 per mile $158,000 were reserved 
to retire $157,511 prior liens due July 1917 held by Texas & Pacific Ry. 
Of ttieso $57,511 were paid off at maturity and the remaining $100,000 
extended for 2, 3 and 4 years, respectively, due one-third each year (paid 
in full in June 1921). Bonds are subject to call on any Interest day in 
Mocks of $1 000,000. V. 95, P- 1685. For year ending Dec. 31 1921. gross. 
$280,315; netr $82.875; int.. rentals, &c.. $48,724; bal.. sur., $34,151.
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6]

Rutland—Stock cum 7% prof (see test).

Rut-Can first M sold assumed $1,350.000--'o b !xc

do do due 514,000 yearly . ______________:
Otcd Ter Co M s int gu s f S10.000 y ly ...............Go'

Rutland Toluca & Nor— 1st M g gu red Oct 15-NC.xo’
Rutland & Whitehall RR—Stock (no bonds)_______
St Clair Madison & St Louis Belt—See Missouri ft. 111 
Saa Tuscola & Huron—See Pere Marquette UR.
St John & Quebec Ry— 1st M deb stk guar see text

prov Govt, 4 Vi % bds $10,000 per mile__________
Prov Govt 5>§ % bonds_________________________
Prov Govt 6% bonds____________________________

St Johnsb A Lake Champ—1st M ($1,328,000 gu) _xc;
St John's River Terminal— First mortgage________N
St. Joseph & Grand Isl Ry—Common stock______

1st pref stock 6% non-cumulatlve $5,500.000____
2d pref stock 4% non-cumulatlve_______________
First mtKe $5,000,000 gold.........................Ce.xc’ Ar

Further $25,000 owned by Rutland RR. Co.
St Lawr A Adirondack Ry— 1st M $800,000 g  N.xo*

Second mortgage $400,000 g __________________N-x
St Louis & Cairo— See Mobile & Ohio 
St Louis Bridge— See Terminal Railroad Association 
it Louis El Reno A W— 1st M $817,000 g red..(text) 
Sc Louis Iron Mt & Southern— See Missouri Pacific
5t Louis Kennett & S E RR— 1st M $150,000____
St Louis Memphis & S E—See St Louis & San Fra 
St Louis Merchants’ Br Term— 1st M gu p & 1 g-SSt.xo 

Meroh Bridge 1st M red since Feb 1 1909 at 110-SSt.x
It Louis & O’Fallon— First mortgage gold_________z

Seoond M $300,000 g red par beg Oot 1912.......... y
It Louis Peoria & N W Ry—See Chicago & North W

Miles
Road

Dale
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payablt

39i $100 $9,057,600 Jan 23 ’ 18 2% 
July 1 1941 
July 1 1948 
July 1 1949 
Nov 1 1927 
July 1 1951 
To May 1927 
To Apr 1928 
1923 to 1925 
Oct 1 1930 
May 15 ’22 1M

1962

Grand Cent Term’l, N Y 
do do 
do do 

Old Colony Trust Oo.Bos 
Grand Cent Term’I, N Y 

do do 
Guaranty Trust Oo, N Y 

do do 
Grand Gent Term’l. N Y 
Northern Tr Co, Chloage 
United Nat Bank, Troy

Bank of Montreal, Lonfl

120 
127 

43 H 
59 
58

*27 
6.76 

nols B

170

1891
1898
1899 
1897 
1901
1912
1913
1911 
1910

ridge
1912
1914

1,000
1,000
1.000
1.000
1.000
1,000
1.000
1.000

100&1000
100

& Belt

3.491.000
4.400.000
1.325.000

500.000 
In treasury

170.000
84.000
30.000 

225.000 
255.700RR

£560,543 1 ,700 01)11
1.268.000 
1,416,000

4 H g 
4 g 
4 e 
H i e
4 g
4H g
5 g 
4 g

See text 

4

j  & J 
J & J 
J & J 
M & N 
J & J 
M & N 
A & O 
J *  J 
A (So O 
Q—F - 15

J & D
— — ............... ............... ............... ........................ - .....................- ..................-
118 1891

1902
l.UUU

100
2.501). UUO
1.142.000
4.600.000

6 K
4

M dc S 
J & J Mch 1 1U44 

July 1 1952 Company's office. Boston New York
— — 100 5.499.400

3.500.000
4.000.000

1902. 6%
251 1897 1.000 4 2 J & j Jan 1 1947 tr 8 Mtge A Tr do. N Y
43 1896 1.000 800,000 5 K J & J July 1 1996 New York Trust Co, N Y43 1896 1.000 400,000 6 g A <St O Oot 1 1996 Eaultablo Trust Co. N Y

of St
42

Loul*
1900 1,000 817,000 4 »A J Sc J Aug 1 1926 Last coup paid 1907

n 1913 1,000 150,000 6 M & N May 1 1922 (Bank of Kennott, Ken-
1890 500 &c 3.500.000 5 g A A O Oct 1 1930 [  nett. Mo,

" 9
1889 1.000 2.000.000 6 F A A Feb 1 1929 Farmers L A Tr Co, N Y1902 -- - - - - - 16.000 5 g A A O Oct 1 19229estern 1903

Ry
500 &c 300.000 6 g M A S Sep 1 1928 State Bank, Chicago j *

RUTLAND RR.— [See Maps N. Y. C. & H. R. RR.)— 415 miles, viz.: 
RR. Lines Owned— Miles. Leased, A c .— Miles

Bellow’s Falls, Vt., to Ogdens
burg, N. Y ___________ ______ 397

Rutland, Vt., to Chatham, N. Y.114
Lines to TIconderoga, &o________ 18
Also trackage (for pass, trains only) 

to Montreal (V. 106, p. 1789)..50
Owns entire $100,000 stock and $100,000 4% boudc of Rutland & Noyan 

RR.. entire $1,000,000 stock of Rutland Transit Co., entire $100,000 stock 
Ogdonsburg Term. Co., entire $500,000 Chatham & Lebanon Valley RR. 
1st mtge. bonds. $495,900 (total $500,000) stock of Addison RR. Co. and 
•148LC00 atoclc (total $150,000) of Champlain Construction Co. V. 75. 
D. 1029; V. 73. p. 437; V. 72, p. 88, 822. In May 1915 the I.-S. Commerce 
Commission ordered the company to sell the Rutland Transit Co. by Dec. 1 

of the Transit Co. ships were sold in Aug. 1915. V. 101. d . 695 V. 100, p. 1753; V. 104, p 2637. Valuation, V. 112, p. 62.
STOCK.— In Dec. 1920 all but $189,400 com. stock had been exchanged 

Pfef - r  19,of 1 of preferred. V. 72, p. 439. On Dec. 311920 the Rutland RR. owned $102,200 and the N. Y. Central RR. and the 
,  ?• £  n .R R . Co. each owned $2,352,050 of the company’s $9,057. 400 pref. stock.

Diva. I ’98. '99. ’00. ’01. ’02. ’03. ’04-’05. ’06-’08. ’09-’ 15. 1917. 1918.
on Pf-J 2 2 3 4 3 1 0 lH yrly  0 Apr. 2 Jan., 2Accumulated dividends on preferred aggregated about 265% Jan. 1922 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. Govt, loan, V. I l l ,  p. 1950.

®a RN1NGS— ------ Jan. 1-Mar. 31---------------Jan. 1 Doc. 31—
(I.-S. C .C . figures.) 1922. 1921. 1921. 1920.

G r o s s -- - - - - - ...................$1,332,846 $1,400,429 $5,811,556 $5,979,621
Net after taxes.............. 13,073 def.103,643 308,914 def.474,316
. S I?.POJ !J ;T ;^ cpor,t f0F cal- year 1920, gross, $5,979,620; not. oper deficit $484,057; other income, $1,371,716; deductions, $505,248; bal. sur., $*382,411.

Directors.— Harold S. Vanderbilt, William Rockefeller, E. J. Pearson 
John Carstensen, A. H. Smith (Pres.), Albert H. Harris, A. T . Hadley, 
T . Do Witt Cuyler, Percival W. Clement, Edmund R. Morse, W. Soward 
Webb, Howard Elliott, E. G. Auckland, George T. Jarvis. The Sec 
1652 ) F ‘ Stephenson and Gon- Treas., Milton S. Barger.— (V. 114, p

RUTLAND TOLUCA & NORTHERN R R — Rutland to McNabb, 111 ; 
27 miles. Leased to Chicago & Alton RR., which owns all the $97,000 
«tock, for 999 years from Oct. 1 1910. and guarantees the bonds, prin. ft lnt 
7im3 ’uP’ 408’ , I’r,0S” ' v -„9,- Blerd; Sec. & Treas., H. E. R. Wood. Office 1101 Transportation Building, Chicago.— (V. 93. p. 408.)

RUTLAND & WHITEHALL RR.— N. Y. State Line to Oastleton, Vt 
J;7.5 ® ; leased i 87P '?  Perpetuity to Rensselaor & Saratoga RR. (rental $15,342—6% on stock, less u. 8 . Income tax); operated by Del. A Hudson.

ST. JOHN & QUEBEC RY.—Operated by tne Canadian National Rail
ways- Fredericton northwest to Centreville, 88 miles, and Fredericton 
southeast to Gagetown; also since Oct. 1 1919 from Centreville to Westfield Beach thence over the Can. Pacific Ry. to St. John.

 ̂ TiLe ^  *4 - debenture stock, unconditionally guaranteed, prin. & Int
?& 2M  TOr,T.°9'4.%e.’'HD5 S ,¥Wg - p . ‘ir47!>''i ‘ % E»el“ nl” *

The title of the railway being now vested In the Prov. of N. B.. the Prov 
J“ u5<L Pr? « ,?5 ,ai i ^ ^ onds to complete the railway between Centreville and Westfield at $10,000 per mile for 170 miles. W. P. Jones

Pres., Woodstock, N. B.; E. S. Carter, Sec., St. John, N. B __(V 98’p. 1678; V. 112, p. 2191.) * w . » a .
ST. JOHNSBURY A LAKE CHAMPLAIN RR.— Owns Lunenburg, Vt., 

to Swanton. Vt., 118 miles (22 miles from Lunenburg to St. Johnsbury, 
Yt- J s. lea:sed to the Maine Central RR. Co.) Tho road is operated in
dependently, although a majority of the stock is owned by the Boston & 
Maine. Stock com., $2,452,449; pref., $1,154,400; par, $50. Valuation, 

p ’ gross, $473,350; net, after taxes, def., $21,411;
other income, $25,507; deductions, $208,323; bal., def., $204,228.— (V I lo , p. oJy, 1575).
r iST5J9tS£ PIo£  ORANJP ISLAND RY.— Owns St. Joseph, Mo., to Grand Island, Neb., 261 miles; Stouts to Highland. Kan., 7 m.
-.H ISTORY.—A reorganization Feb. 23 1897 (per plan In V. 62, p. 784 
Pacific1 r w SVi Ji°oon& I^la“ d Railroad, sold In foreclosure. Union.Rn%,3J: 1920. owned $4,553,600 com., $4,947,790 first pref. ana $3.373.480 2d pref. V. 84, p. 62, 571; V. 92. p. 597, 1244. On July 9 1915 
Circuit Court of Appeals in a suit by certain pref. stockholders reversed the 
decision of the lower court, which held Illegal the control by the Union 
Pacific RR. Oo. The appeal of the plaintiffs from this decision to the 
U. 8 . Supreme Court was voluntarily dismissed June 12 1916. In June 1916 
the preferred stock deposited with the committee referred to in oreviouj 
reports was all sold to the Union Pacific RR. Oo. V. 102, p. 1812. V

...........{‘I98 T  T  Ste
BONDS.— Bonds for $1,000,000 oan be sold under mtge. of 1897 only for 

?76inin le Ŝ?0at npt exceeding $6,000 per mile. See listings In V. 64, d. 1138 v . 94, p. 7o3. .Action has been dropped on proposed new bond Issue, owing 
to ponding stockholders suit. V. 95. p. 420, 1123, 1536. K

EARNINGS— ------ Jan.l -Mar. 31------  ------ Jan 1-Dec 31____
(l.-S. C .C . figures.) 1922. 1921. 1921. 1920.

-------------------  *749.776 $759,977 $3,355,356 $3,433,707Net after taxes.......... 84.167 13,217 223,010 def:402,429
p ^675 ) ° ’ R ' Gray: Sec”  Thos- P^ce; Treas., F. V. S. Crosby.— (V. 113,

SOUTH BEND A SOUTHERN RR.—Owns South Bend. 
St. Joseph, Mich., 39 m. Stook, $500,000 oom. and $250,000 6% 

pref. Leased to Ind. III. A Iowa RR. (now New York Central RR.) for 50 
y®a£s £r£ m Peb- 28 1900. the Michigan Central assuming operation on Feb 15 
1905; 5% per annum on pref. and 2% on com. are paid yearly (M & S 15) 
since Sept. 1901. In 1905 and 1907 and March and Sept. 1909, Sept. 1911 
Sept. 1913, Sept. 1915, Mar. 1918, and Mar. 1920 paid H %  extra on com
mon. No bonds. Officers: Jacob S. Farlee, Pres.; Colgato Hoyt, V.-Pres.- 
Frank H. Carter, Sec. & Treas.— (V. 106, p. 930, 1127.)

ST. LAWRENCE & ADIRONDACK RY .— (See Maps N. Y. C. Lines—Owns from Malone, N. Y., to Adirondack Jet.. 43.67 miles. Leases from 
Grand Trunk Ry., Valleyfleld to Beauharnols, Quo., 12.7 m. and has 
trackage rights over Can Pac. from Adirondack Jot. to Montreal" Quo * 
8.80 m.. other lines, 5.46: total. <0 03miles New York Central RR owns 
entire stock, $1,616,000, and leased the road for 21 years from Jan. l lOlo!
tniro ■̂V>'riV,44f 3’ *u k '5S!9’ 450, 775. As per lease, the earnings are now Included with those of the lessee.— (V. 101, p. 775.)

ST. LOUIS EL RENO & WESTERN R Y.—Guthrie to El Reno. Okla.. 
t2q?J,ekOPlQ?n «no904r’ & Wes.fc- ac<B»Ired 51% of stock in 1906.stock, $970,800. In Oct. 1915 a receiver was appointed. Receiver is
K. E. Humphrey, El Reno, Okla. V. 102. p. 251. Pres., J. O. Van Riper. 
Salo of property protested.— (V. 112, p. 1742, 2191.) 1

ST. LOUIS & HANNIBAL RR.— Hannibal to Gilmore, M o., 85.6 miles;
Perry, 17.80 m. Tho railway was sold under foreclosure 

a°,d reorganized per plan in V. 105. p. 717, all the old bonds 
i md-ranll1,?0 new bonds Issued. The new company took possession 

company in Sept. 1920 withdrew its petition made to 
the Missouri I . S. Commission in May 1919 for permission to abandon the 
£  system and scrap the entire road. Georgo A. Mahan, Hannibal. 
tiinXhZ Pi?rrlpat^ ’ statued that tb,e Property had been sold to John
tr! th bro. lers 'vho owns Ringling Bros. Circus), who intendsto improve the property and operate it. Auth canital stork non
$370C000'c5n F 90’?00 common (par^OO); ad the preLa^d 0,000 common stock had been Issued to June 1 1918 (V 105 n 717) 
f e ' J a n .  1 m S  to Mar. 31 1919 net loss from oper. $26,620.’ PRobert 
Wmtrhop ^Co.^, N. Y ., are interested.(V. 107, p. 1920; V. 108, p. 2123 ;

VfnT ’ r k ° P W ^ ENANf T Xn& SOUTHEASTERN R R .-O w u s Kennett.Ark., 20 miles. Stock $300,000, par $100. Bonds 
reMm’ ,F|5h’n n ^ l8tv S’ dateu Api^ 20 19L3. of which $130,090 Issued to
« 7t78Q" nfhpJldiF n r ^ aroSn,.<kFIKpP cc/  81 1920. gross, $117,598; not, def., F ’7 89\ 5thT-f ‘ “ come, $8,696; fixed charges, $9,000; bal., def., $8,093.1 res., W, D. Lasswell; V.-Pres., H. B. Pankov Sec & Treas it it 
Pankoy. Office, Kennett. M o.— (V. 106, p 191 ) ' R ’

LOUIS MERCHANTS’ BRIDGE TERMINAL RY.— ORGANI ZATION.— Double-track road from near Union Station, via MalnSt Hall 
So &o., to Ferry St., opposite the Merchants’ Bridge. 4.01 m.' It owns and
controls tho Madison 111. & St. L. Ry., 1.91 m.; total, 5.92 mil™ The 
proporty of tho Merchants’ Bridgo Co. (1.99 m.) was convoyed bv deed 
Aug. 21 1920 to the company subject to mortgage for $2 00^ 000 

Stock auth.. $3,500,000; issued. $2,939,500; par, $100; o f this the Ter
minal Railroad Association owned $2,939,300 Dec. 31 1920. In Nov. 1893 
lntriof its^nq^nn guaranteed by ondqrsement the prin. and
Me’rch. Bdge’.^6s.’° 9Su 11^V ^ f ? p^°14^8_and the mteresl oa *2.000,000 
, J f ear~  Gross. Net. Other Income.
1921.......... $3,658,660 $531,975 $595,641
920 ..........  4.365,490 def524.320 x l.553,918

1919______ ________  ________  \513.689
1918 - - - - - -  ----------- - - - - - —  x453,929 aer. 32,359
p 2̂241 ) 68 compensa  ̂on du° from Government.— (V. 91, p. 1448; Y. io8,

Q & O’ FALLON RY.—East St. Louis, 111., to Mine No. 2
8.94 miles. Incorporated in Illinois Juno 1 1896. Stock. $410 000 all 
unuid ' ,^°r cab ,year 1920. gross, $703,791; net, sur., $212,949. Pres., William Cotter, St. Louis, M o.; Treas., Philip Marsh.— (V. 103, p. 62.)
mST- LOUIS.SAN FRANCISCO RAILWAY.—The company on Doc 31 
1921 operated directly or through subsidiaries a total of 5,256 miles of 
road ot which 3,466 mdes are owned in feo, 1,685 milos are controlled 
tlirough ownership of substantially all tho capital stock, and 105 miles 
Fn,.OPreratCak under trackage rights. Tho mileage of tlio company 0“  tends from St. Louis into the States of Missouri. Kansas, Arkansas, Okla- 
don™ and Texas. Through the Kansas City Fort Scott & Memphis Iiy 
which It controls by stock ownership, the St. Louis-San Francisco Ry also
v“ ^ 06. rp? 200r6;UVfl 107tOp r 2377<aUSaS ° ity 4° Momphis and Birmingham.

ORGANIZATION.— Incorporated In Missouri Aug. 24 1916 and sur- 
eeeded on Nov. 1 1916. per plan In V. 102. p. 896, 1061, to certain prope?- 
dee. of St. Louis & San Francisco RR., foreclosed undor tho General Lien 
and also the Refunding Mortgage. V. 102. p. 2167. 1256. 1342 

As to security for new bond Issues, see V. 107, p. 2477 
Securities of Present Co. (compare V. 104, p. 452, 1703; V. 107 p. 2477) 

Prior Lien Mtge., Series A  4 % ; 11 5% Bonds; C 6% Bonds; D 514 % Bonds, ‘
*Ji ^ d  *? $250,000,000. Issuable In separate series bearing such lnter- 

m 0t ^  oxceed 6% , maturing at different dates and redeemable at such times, and promlums as may be determined. Including Doc.31 1921A 4% bonds In hands of public________  sho 5S7 77^
Held to retire remnants of old securities--- ........... •{’630 795
In insurance fund_____________  ~ ’ on non

Se9nmv? 5% Bonds’ held by public (V. 103" p".'l889;' W io e r p "  ‘
Held in Insurance fund 24 ’9 r8’f![l9
Issuable for general corporate purposes'll...............................  r, 5 33 5X1)

Balance reserved to retire equipment bonds after'janT 1*1922" 5‘>‘> 60 )
Reserved to retire $9,484,000 Gen. M. bonds, due 1931 9 484 000

Charges. Balance. 
$878,748 sur.$248,868 

1,097,952 dof. 68,354 
589,014 def. 75,325 
486,288 def. 32.359
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RAILROAD CO M PA N IES  
[For abbreviations, <Sc.. see notes on page 61

St Louls-Snn Francisco Rv— Coin 8tk S250.000.000 
Pr utk uon-cum S200.000.000 serA0%  rod par...........
Prior lion M  *250,000.000 Hold securing—

Series A 4 %  callable at par....................Ceic*&r*
Series B 5 %  callable at 1 0 5 - - ...............Ceic*Ar*
Series O 6 %  callable at 102 54-- .............Ce.xc*&r*
Series D 5 X %  callable at 1 0 2  H -----------Cc.xc*&r«

Adjust M  cum $75,000,000; sor A , call par & IntBax 
Incomo M  non-cum $76,000,000: ser A , call par.U n  

■ Old Oen M gold (1st on 058 in)*3.659,OOOare0sU»-so*
Equip notes duo $935,300 aim ...........................  G
tiansas City Ft Scott & Memphis System bonds—  

Old Securities Undisturbed-—
Equip notes Ser S duo S71,000 s-a (A & O ) -------Gx
Frisco U onst'nOo eq notes Ser B g gu duo s-a . N.o 

Remnants Old Bonds. Sec, still exchangeable under plan
K O F S 4 M  prel stook trust certs-----------------------gus
Musk Cy Bridge 1st M g lnt rent red 1 0 5 SSt.xo' 
9t Louis & San Francisco—

Collateral trust mortgage on branches gold Ce.no* 
Consol mtge (V 64. p 1861) gold, no option.Ba.x  

Southwest Dlv M $1,500,000 red at par g ...C e .x o *  
Cent Dlv 1st M gold $3,462,000 red at 10214-N.xo* 
Northwestern Division mtge redeem 1 0 2 H --N .r o "
Ouanah Acme & Pac Uy 1st M  call 105---------------------
St L Memphis & S E 1st M  (see text) call 105-------c*
Kansas Olty Port Scott & M emphis— See that co 
KO Memphis &  BIrm— See K O Ft Scott Sc Memphis

Auxiliary Companies ___
BIrm Belt 1st M  g red 102H gu p & I (end).O B.xc*  
Ft Worth A Klo Gr 1st M gold old 5s lnt red_Ce.xo*

d On Dec 31 1921 an additional $3,630,725 Prior II 
managers for retirement of trust certificates f

Miles
Road

3.471
3.471
3.471
3.471
3.471
3.471 

986

see tb

64
188
112
103

en “ A  
or K.

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$L00 $50,447,026
100 7,500,000

1916 100 See d89,677,775 4 g J Sc J July 1 1950
1916 100 &c 21.9 ">0,000 6 g J Sc J July 1 1950
1918 100 &c 10,598,000 6 ft J & J:July 1 1928
1922 500 &c 6,932.000 OH s J & J Jan 1 1942
1916 100 &e dlO.2S8.S18 6 g A & O July 1 1955
1916 100 35,192.000 6 ft Oct. 1 July 1 1960
1881 1,000 9,362.000 5 Sc 6 g j  *  j Tuly l 1931
1920 12,158,900 6 g J &  J 15 To Jan 15 1935

at co.

1911 1.000 222.000 5 g A & O Oct ’22-Oct ’23
1912 1,000 112,500 6 ft M AS15 Sept 1922

100 461,700 4 g a — j 1922
1002 1.000 2-1,000 5 e J A J July 1 1942

1887 1.000 71,000 5 g A A O Oct 1 1987
1896 1,000 322,505 4 g J A J July 1 1996
1897 1,000 384,000 5 g A A O O c t  1 1947
1899 1,000 33.000 4 g A A O Apr l 1929
1900 500 Ac 5.500 4 g A A O Apr 1 1930
1909 1.000 122,000 6 g A & O Oct 1 1939
1902 1,000 23,000 4 J & J Jan 1 1952

1902 1,000 1,000,000 4 g A Sc O Oct 1 1922
1888 1.000 1,058,000 4 g J A J July 1 1928

"\ %  b onds and $259,300 A 6 %  ad Justment bonds were hel
O .F .S .S c M . R y. pref. stk. and und erlylng b onds.

Dividends are Payable

do
do
do

do
do
do

n  y

. N  Y
do do’

Bankers Trust Co, N Y

Bankers Trust Co. N T 
do do
do do
do do

American T r Co, St L 
Bankers Trust C o . N Y

Bankers Trust C o, N Y 
Central Union T r N  Y
d by reorganization

Reserved. Issuable after Jan. 1 1917, at par, for new equipment 
and improvements: (a) Prior to Jan. 1 1922. for entire cost
at rate of $5,000,000 annually, viz., equip., $2,000,000; im
provements. $3,000,000; (ft) After Jan. 1 1922. for two-thirds 
of cost at the cumulative rate of $8,000,000 biennially (equip.
$4,000,000. impts.. $4 .000 .000)................................................ -  $50,190,500

Reserved for issue at par to construct new mileage or acquire 
other Hues of railroad or stocks or bonds representative thereof 
oi after Jan. 1 1931 for two-thirds cost of equipment or for 
Improvements and additions. $4,000,000 biennially -  -  - -  44 ,341.500  

Series C 6 %  bonds sold in Dec. 1918 (see V . 107. p. 2477; V . 108. ^  598 000SeriêD*bonds! sold In~Apr 11192 2 W* 1 1 4 pT 2013) 6'.932.000
Cumulative Adjustment Mortgage Ronds. rr-110
Limited to $75,000 ,000 . Bankers Trust C o. and E . F . Sw innoy,Trus

tees. Interest payable at such rate not exceeding 6 %  per annum M  iuraa 
at time of Issue, but payable, prior to the maturity of the principal, only out 
of the "Available Net Incom e." Interest accumulated must oe pam ai 
or before maturity, but accumulations shall not bear interest. . -

The full semi-annual 3 %  Interest on the outstanding Adjustment Donos has been paid to and including Apr. 1 1922. and on Oct. 1 p l 6  to Oct l 
1921. also the full 6% (annual) interest on the outstanding income bonus. 
V . 106. p. 822; V . 107. p . 1005; V. 108. p. 1166; V . 109. p* 888.
Outstanding as of Dec. 31 1921. ------- - - - -5 4 0 .2 8 8 ,o 18
Res. for part ref. stock trust ccrtif. for pref. stock of K . C . I . »•

& M . Uy. C o-------------------------- --------- ------------------ - - ------------------- --Reserved for 33 1-3% of cost of equipment and Improvements
to bo Issued at par after Jan. 1 1922, $4,000,000 biennially non non 
($2,000,000 for equip, and $2,000,000 for improvements)__$20.UUU.Ut)0 

Reserved to bo issued at par after Jan. 1 1932. at the cumulative 
rate of $3,000,000 annually for that part of the cost of im
provements and for additions other than now mileage. In re- 
ipect of which Prior Lien M t«e . bonds shall not be Issued-- 14.452^182 
Non-Cum. Income Mtge. Bonds, $76,000,000: Now Issued, $35.192.000  
Limited to $75,000,000. Trustees. Central Union Trust Co. or N . Y . and

J. H . Smith. T o bear non-cumulativo Interest at such rate not ex
ceeding 6 %  per annum as may bo named at time of Issue, but only arter tne 
payment of all interest on the Adjustment Bonds, which see above. 
Reserved for Issue at par Tor Improvements, additions and equip- 

ment. 1922 to 1931. $2,000,000; thereafter $3,000,000 yearly 39.808,000  
S T O C K .— The company’s share capital embraces:

Non-Cum. Pref. Stock, $200,000,000 Auth.; Now Issued----- — $7,584,300
Entitled to receive for any fiscal year such non-cumulativo dividends 

as may be determined by the board, provided for the two fiscal years next 
Drecoding the full Interest shall have boon paid on the Income Mortgage 
bonds issuable In series and redeemable. In whole or In part, at such 
premiums. A c ., as may be fixed at time of issue. _ .

Common StocK. $250,000,000 Authorised; $50,447,026 Now Issued- 
Equipment trusts issued to Director-General for rolling stock allocated 

to this company. Sco article on page 3 and V . 114. p* 411*
E A R N IN G S .—  -------J a n . 1-M ar. 31---------------~ £ » n- l~Dec J } n -------

a & s ± c:  T - rc- : )- -$ i8 ,9 6 o ;o 71 w i ' M i w  * 8 5 & 8  * 9 * 7 * 3
N et aftor taxos_________  3 ,732,723 3,570.507 18,172,537 7,496,081

R E P O R T.— For 1921, 111 V. 114, p. 1885, showed. ,  ,  ,
Hoad operated by U. S. Railroad Administration from Jnn. 1 1918 to 

Fob. 29 1920, with guaranty to Aug. 31 1920.) '
1921. 1920. 1919. 1918.

Avor. mileage operated. 5,256 5,252 5,252 5,166
Total oper. revenue-------$86,292,584 $98,723,039 $82,202,918 $72,475,313
Net operating revenue..  21,906,878 8,836,491 18,133,294 14,668.004

Operating Charges—
$2,812,070  

24,086  
623,759  

x Seo noto

T a x e s_____________________ $3,072,703 *3 ,533,514 *2,789,445
Uncoil, railway rovonuo. 33,848 13,292 20,373
Hire of equipment— n et. 427,981 1,926,094 779,325
Joint faculty rents, net. 237,602 434,029 361,881

Operating income------ *17,634,742 $2,899,564 *14,176,270 $11,208,089
Other Income------------------  397,980 304,723 455,898  \668,098

$3,204^287 $14,632,168 $11,876,188
$241,553 $251,204 x$958,909

a  -

Gross incomo-------------- $17,932,723
$226,934

15.111
164,984
130,865 50,658

48,990
40,009
70,846

55,991
123.879

$2,863,086 $14,267,109 $10,737,409

$9,630,701 $8,894,825 $8,448,877  
2,340,893 2 ,326,895 2,325,033
2,111,520 2,111.520 2,111.520

Deduct— R e n ta ls -------------
M lsc. Incomo ch a rg es...
Miscellaneous taxes 
Sink. & other res. funds.
Separ. opor. prop y— loss_____________

Bal. for bond lnt.. & c.$17.394,829  
Interest on—• ___

Fixed charges.............SO,665,879
Cum. adJ. bonds--------- 2,301,750
Incomo b o n d s.-..........  2 .111,520

Balance of incomo-------$3,225.680d fl 1,220,088 $933.869d f$2 ,148,020
a M iscellaneous taxes and miscellaneous income charges for yoar 

ended Dee. 31 1920 arc included in "Other Income.’ ’
x No proper comparison is possible In this case with the figures appearing 

for years 1920 and 1919.— V . 114, p . 1535.
O FF IC E R S.— Chairman, K. N . Brown: Pres., J. M . Kuril: 1st V .-P ., 

vacant; 2d V .-P ., T . A . Hamilton; 3d V .-P ., A . Hilton; 4th V .-P ., B. T  
W ood; 5th V .-P ., See. & Troas., F . I£. Hamilton; 6th V .-P ., C . W . Michel 

D IR E C T O R S.— E . N . Brown, Frederick IT. Eckcr, Walter S. Franklin, 
Jesse Hlrschman, C . W . M ichel, Theodore G . Smith, Frederick Strauss,
E. V. It. Thayer, Frank O. Wright, Now York; A . G . Becker, J. W . Ken
drick, Chicago; J. M . Kuril, Sam Lazarus, A . L. Shapleigh, Festus J. W ade.
M . L . Wilkinson, St. Louis; B . F . Yoakum, San Antonio, Tex. General 
Office, Frisco Bldg., St. Louis. M o. New York office, 120 Broadway.-—  
(V . 114. p. 522, 1064, 1288, 1535, 1885, 2013, 2117.)

S T . LO U IS SO U T H W E S T E R N  R Y .— System embraces:
St. Louis 3  IV. Ry. (969miles)

Main Line— Delta to Texarkana411.4
Main line track age................. .. 1.5
Illinois Division (traokage)____132.7
Cairo and New Madrid Branches 63.5  
Grays Point Term. Ry. (leased) 13.3
Memphis Dlv. trackage, A o___68.7
Cent. Ark. A Eastern (leased). 43 .3  
Stuttgart* Little Rook Branches 78 8 
Pino Bluff Ark. River (leased). 25.7

Shreveport B ra n ch ..__________   63.2
Paragouid S. E . liy . ( l e a s e d ) 37 .3  
St. L. SW . Ry. of Texas (807 miles).—  
Main L— Texark to Com anche.373.9  
Fort Worth & Dallas Branchesl71.6 
Sherman & Hillsboro Branches 92.3
Lufkin  ̂ranch__________________130.9
Steph. N . & S. T .  (lea w l)-------38.3

Total operated Dec. 31 1921 1.776
On Jan. 1 1918 leased Pine Bluff Ark.River R y .,26 rnlles.— V. 106.p.297. 
The Stephenvllle North *  South Texas R y.. Stephenvlllo to Gates vllle, 

75 in ., and Edson (near Hamilton) to Comanche, 30 m .. Is leased from 
July 1 1913 with option of extension for 40 years, or right to purchase at 
anytim e. V 96. p. 1090, 1490. 1774; V . 98. p. 1841. Leases for 30 years. 
from July 1 1910. with privilege of purchase on payment of bonds, the Cent. 
Arkansas Sc Eastern, operating from Stuttgart, A rk ., to England, and Rice 
Jet to Hazen. total. 45 miles See BONDS below. V 90. d 1045: V . 91 . 
p. 397; V. 93, p. 104, 228; V . 94, p. 417, 632. Leased the Valley Terminal 
Uy. Co. for a period of two years from M ar. 1 1920. V . 111. p. 793: 
V. 107, p . 795; V . 105. p. 384. Tentative valuation V. 113, p . 534, 1540.

O R G A N .— Roorg. of St. Louis Ark. & Texas, foreclosed in Oct. 1890. 
PR E F. f 1909 1910 1911 1912 Oct. 1912 ’ 13 *14 since
DIVS i 2 %  6 % 4 %  4 M %  (J. *  J.) 1 H %  4M  1H  0

B O N D S .— First Consols: auth. issue, $25,000,000; unissued bonds were 
reserved to retire the balance of 2d mtge. Incomes outstanding, $900 of 
consols for $1,000 of Incomes. See V . 74. p. 831: V . 76. p. 790; V . 77 . p. 
2160: V . 84. p 1249: V . 87. p. 814: V. 88. p. 453

The First Terminal and Unifying 5s oi 1912 ($100,000,000 auth. Issue) 
aover all the property secured by existing mortgages and will also have a 
drat lien on all extensions, branches, equipment, Ao., constructed or ac
quired with the proceeds of the bonds. Of the bonds. $12,269,000 have 
been Issued, Including $4,114,000 in treas. on Dec. 31 1920. O f the remain
ing bonds. S38.191.000 are reserved to retire prior lieu bonds of the company 
and controlled companies maturing durlna the lire of the mortgage, and 
$49,540,000 for additions. Improvements, equipment. & c.. under stringent 
provisions. See V . 94. p. 1450, 1120. 560. 488: V. 95 . p. 887; V . 98 , p. 
691; V . 100. p . 1673: V . 102. p. 1718. Equip, trusts, series F . V . 103.

^ Ouaranties.— Gray’s Point Term. guar, of 1st 5s, V . 69, p. 1062. St. 
Louis So. W . owns all stook and leases road till Aug.

Of the Gray’s Point Term .'Ry. 1st Ref. Sc Ext. ~ 
after 5 yrs. at 105 ($4,000,000 auth. iMue), . . . . .  „  ti _ j
retire the flrot 5s. $600,000 to acquire $600,000 So. III. Sc Mo. Bridge bonds; 
$843,000 Issued and pledged under St. L . Sc S. W . First Term, and Unif. 
mtge. V .9 3 .p .  273. 8 1 9 .8 9 0 : V . 85 . p .2 2 2 . 601. „ J l t

The Shreveport Bridge A Terminal Co., which Is controlled, Is leased for 
50 years from Aug. 1 1905, lto $500,000 bonds ($450,000 Issued) being 
guaranteed. V. 81, p. 1097, 1101; V 82, p. 753; V . 83, p. 815.

Cent. Ark. & Eastern 1st 5s issuable at $25 000 per mile are guar. p. Sc 1.; 
also Stephens vllle N o. *  So. Texas 1st 5a and Paragould Southeastern 1st 
5s ($6,000,000 auth. issue; $511,000 issued, held by St. Louis S. W . D ec. 31 
1920). V . 97, p . 366. 1025. 1824. Pine Bluffs Arkansas River R y. 
(leased) 1st 5s, $126,000 Issued, held by St. Louis S. W . D ec. 31 1920.

E A R N IN G S —   Jan. 1-M ar. 31---------------------- Jan. 1-Dec. 31------------
(I .-S .O . O . figures.) 1922. 1921. 1921. 1920.

Gross..... ................................... $5,830,364 $6,098,371 $26,140,164 $30,579,098
N et aftor taxes.................. 797,845 642,101 4,927,811 4 ,413,369

R E P O R T.— Report for cal. year 1921:
Calendar Years—  1921. 1920- 1919. 1918.

Total oper. revenue_____ $25,140,164 $25,994,911 $20,661,163 $19,588,761
Operating expenses_____  19,089,558 20,974,095 18,332,583 15,840,615

N et oper. re v e n u es... $6 ,050 ,605 $5,020,816 $2,328,579 $3,748,146
N et incomo aftor ta x e s .. 4.927,841 $3,958,066 $1,475,397 $2,925,536

For 1921: Total income, $5,910,283; deductions, $3,416,802; bal., sur., 
$2 493 481

O F F IC E R S .— Chairman, Edwin Gould, N . Y . ;  Pres., J. M . Herbert, 
St. Louis; V.-Pres., Dave H. Morris. F . W . Green and N . B . Burr; Sec., 
Paul J. Longua; Treas., Charlton Messick; Gen. A u d ., R . D . Cobb, St.

Directors.— Edwin Gould (Chairman). Dave H . Morris, Winslow S. 
Picrco, David If. Taylor and Frank Miller Gould, New York; Murray 
Carloton, J. M . Herbert and F. W . Green, St. Louis; Franklin Q. Brown. 
Office, Railway Exchange Bldg., St. Louis. N . Y . office, 501 Fifth Ave. 
— (V. 113, p. 418, 523, 534, 1575. 2819; V . 114, p. 1064.)

S T . LO U IS T R O Y  & EASTERN R R .— East St. Louis, 111., to Troy. 111,, 
with branch 1 mile to Donkville, 111.; total, 18.9 miles; leases St. Louis &
111. Belt, Edwardsvllle, 111., to near Formosa, 111., 7 m .; yard track and 
sidings, 17.28 m .; total, 4 5 1 9  miles. Strictly a freight road. In Jan. 1916 
sold $202,000 5 %  equip, notes guaranteed prin. and int. by Merchants & 
M frs.’ Investment Co. (which owns the $850,000 cap. stock) and Pres. 
Conradcs. V . 102, p. 154, 251. Dividend record to Jan. 1 1916; 1244%  in 
1903 and 1904; 2 5 %  each year 1905 to 1909 Inch; 1 2 H %  in 1910 and 10%  
in 1912. None thereafter until 1918. when a div. amounting to $403,649  
was paid; none in 1919; 1244% in 1920. For year 1920. gross, $926,224; 
net, $247,080; other incomo, $71,056; fixed charges, $55,900; bal., sur., 
$262,236. Pres., E . H . Conrades, 314 N . 4th St., St. Louis. V . 108,
p . 1166.

ST. P A U L.— See Chicago Milwaukee & St. Paul.
S T . P A U L B R ID G E  & T E R M IN A L  R Y .— Owns 2.31 miles of rlght-of 

way from St. Paul terminals to stock yards at South St. Paul. w*th rf-c^iv-
Ing yard and other tracks; total, 7.94 miles. Total owned and operated 
under lease, 37.44 miles. V. 104, p. 953.
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RAILRO AD  C O M PA N IES  
[For abbreviations, & c., see notes on page 6]

Stephenvlile Nor A Sou Tex 1st M g gu red 105 xo'
Paragould Southeastern 1st M  *5,000,000 gu____
Special equip trust (V 90. p 1557) *33,000 s-an
Equipment gold notes ser D _________________________

do Ser E. due various s-a, call par___ C
do Ser F, duo $21,000 s -a ____________ a .c
do Ser G Baldwin Loco W orks___________

Quaranteed Bonds, A c .—

Con A rA E  1st M $3,000,000 g red 105text SSxo^&r 
Shreveport Bdge A Term 1st M $500,000 g g u ..  x 

8t Louis Troy & Eastern— First mtge $500,000

St Paul & Kansas City Short Line RR— See Chicago R
at Paul Union Depot— First M gold, lnt as rental___s

Consol mtge gold ($100,000 are 4s), lnt as rental . . *  
1st A  Ref M *20.000.000 g gu (V 104, p 2344)____

Guaranteed notes.

Second mortgage $200,000 authorized .  _
Third mortgage, $150,000 authorized________

San Antonio & Aransas Pass— Stock...................................
First M $21,600,000 g guar p & 1 (end)__.Ce.zo* Ar 

San A n to n io  Belt & Term Ry— 1st M notes.M ESTc  San A n ton io  Uvalde & O u lf— 1st M *l3 ,500 ,000 .gx
Receiver’s certificates *250,000 auth____

San Diego & Arizona R y.— Mortgage $12,000.000
Guar, equip, trust certif. Series ‘ ‘A ” . .......... xxxc*

San Francisco & Nor Pacific— See Northwest Pao RR

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

. . . — $100 
100 

1,000 
500 Ac 

1.000 
1.000 
1.000 
1.000

$16,356,100
1.223
1.223 
1.271

106
37

i8 9 l
1891
1902
1912
1910

19.893,6.50
20.000,000

3,042.500
21.591.750

8.155.000
2.423.000  
See text

t ‘
4 g
5 K 
5 g

M & N 
J & J  
J & D 
J & J 
J A J

Apr 15 1914, H  
Nov 1 1989 
Nov 1 1989 
June 1 1932 
Jan 1 1952 
July 1 1940 
1943
Dec '22-D ec ’ 23 
To Feb 1 1924 
Oct '22to Apr'24 
Sept ’22-SeDt'20

Office. 501 5th" Ave, N Y 
Ouaranty Trust Co, N Y 
Bankers Trust Co, N Y 
Equitable Tr Co, N Y 
New York, London, Ao 
New York and St Louis

1913
1914 
1914 
1916
1920

1.000
1.000
1.000
1.000

99.000
85.000  

181.000 
189.000 
256,600

5 *
6

4 * g

J Sc D 
F A  A
A & O 
M  Sc S15
A  & O

Phlla Tr & s'afe Dep Go 
U S Trust Go. N  Y  
Guaranty Trust Co, N  Y 

do do 
Baldwin Loco W ks, Phlla

10

"45

1897
1900
1910
1905
1904
1915
1909

1.000
1,000
1.000
1.000

500
1.000

$1,000

600.000  
See text 
1.085,000

450.000
500.000  

14.000
$400,000

f !5 g 
8 *
5 g
8 K
6 g

J A D
F A A 
J A J 
F A A 
J A D 
M A S  
J A J

Deo 1 1947 
Aug 1 1950 
July 1 1940 
Aug 1 1955 
Deo 1 1924 
Sept 1922 
Jan 1 1929

N Y , Eq Tr A St Louis 
do do 

Guar Tr Co. N Y  A St L 
St Louis, Mo 
Miss Val Tr Co, St Louis 
St L  Union Tr, St Louis 
First Tr A Sav Bk. Ohlc

I & P 

" l 9

1880
1894
1917

1.000
1.000

250.000
250.000  

As collat
4 g **5  g

5 g 
5 &  g

M A N
M A N

May 1 1930 
May 1 1944 
Jan 1967

Central Union Trust, N Y  
Northwest'n Tr Go, St P

1918
1920

100 &c 8.000,000
1.500,000

J A D15 Dec 15 1923 
Dec 15 1923 
Nov l 1938 
To Sept 1941

j  P Morgan A C o, N  Y
4.38 1908

1916
1.000

lOOAc
1.035.000

288.000
165.000

5 g
0 g

M A N 
M A S

Q — F
Bankers Trust Co, N Y  
Oont A Com Tr A S B , Ohio

— 1919 150.000 7 Q — M-  - - _ _ __ 100 280.000
729.84

318

1893
1919
1913
1917

1.000
1.000
1.000

17.544,000
1.850.000
4.413.000  

225.000

4 g 
8 8 
6 g

j  A 
A Sc O  
F A A

Jan 1 1943 
Apr 1 1924 
Feb 1 1943

Central Union Trust, N Y  
Chase Nat Bank. N Y  
St Louis, M o

1917 See text 6 July 1 l' 957 
June 15 19301921 500 &c 600,000 6H J & D15 Now York or San F

±Joncis (autn. 5500,000), see table above and V. 104, p. 953. For yea 
ending Dec. 31 1921, gross earnings were $458,930: net after taxes, $45,502: 
rentals. Interest, A c .,; $41,042: Dal., sur., $4,460. Pres., L . F. Swift 
V .-P . & Gen. M gr., T . E . Good; Sec., A . A . McKechnio; Treas., J. M  
Lindsay. Offico, South St. Paul, M inn.— (V. 107, p. 697; V . 108, p. 1611.}

. J J ? , EL S T i,P A y V  UNION DEPOT C O .-o w n s  Union Passenger Station

fw.1̂ hU x 6,S,£1,,'2’ ° 1 track and ls building a new station, A c .. to cost about 
n ,0 0 0 .0 0 0 . tho first unit of which was placed in operation in April 1920.

tiS:ShW ioTi . V r 7; T-m - *•1838: ^ «»• *• v- »“ •
Great Northern. Nortnern Pacific, Ohio. St. Paul Minn. & Omaha. Chic 

Mil. A St. Paul, Chlo. Great Western, Chlo. Burl. A Quincy, Minn. St 
Paul A S. Ste. Marie. Minn. A St. Louis and the Chlo. R. I. A Pacific 
own the entire capital stock equally. In M ay 1917 the WIs. U R . Comm, 
sanctioned an Issue of $11,600,000 now bonds, out or $20,000,000 auth.. 
f 3 4 ? ^ e1l05^0 Ut2543y the n,ne proprletary companies. V . 104, p. 2119.

The $8.000.$60 5-year 6 %  gold notes sold In Dec. 1918 (V . 107, p. 2477) 
are endorsed with a Joint and sevoral guaranty of the payment of principal 
and interest executed by all the nine companies using the terminal. While 
these notes are outstanding no security can be created or Issued ranking 
?heAoJ?f th? note8' th« only underlying liens being the $500,000 bonds due 
In 1930 and 1944. The proceeds of this Issue were to be used in part to 
meot floating debt Incurred for acquisitions and construction work and in 
Part to provide for completion of construction program for 1919.— V . 107 p. 1838

The $1,500,000 3 H -y r . 7 %  notes sold In July 1920 aro guaranteed by 
fh0 ? ‘ ne railroads using the depot. Tho proceeds are to be used to complete 
the 1920-1921 construction program of the now $10,000,000 terminal which 
is being erected at St. Paul. V. I l l ,  p. 295.

Stock authorized, $1,000,000: outstanding, $932,400; par, $100. Rentals 
cover lnt on bonds A c., and 4 %  on stock since M ay 1 1901. From 1881 
£° M ay 19,01. d ,vs- were paid. For year ended Dec. 31 1921: Gross, 
*255.339; def. after taxes, $788,271; other income, $577,318. rentals, $1,961: 
— (V t tor yeac^^jtt^212*) Pres’ ’ Pennington; Sec., Charles Jensch.

SALT LAKE CITY UNION DEPOT & RR.— Owns union depot and 
acilitle at Salt Lake City, opened Aug. 20 1910. Stook, $200,000 
equally owned by Denver & Rio Grande Western and Western Pacific, which 
1?intl^rguar;  p° " d8> 3 rln- an<l infc- Bonds are subject to call at 105 on and 
after N ov . 1 1923. See table above.— (V. 91, p. 523; V . 107, p . 1102.)

SALT LAKE GARFIELD & W ESTE R N  RY.—Salt Lake to Saltair- 
Beach. Utah, A c .. 15 miles. V . 65. p. 824. In Aug. 1919 electrification of 
,InS ^ f5s^ on?plet^d> only electric power now used. The 1st M . is limited 
to *600,000 Issuod,$300,000 paid off.$12.000 call at 104 and lnt. on any lnt. 
date In reverse of numerical order. Remaining bonds are issuable for 80%of r nvf rtnnl.>, f. _1™   „ .. A. _____t    . • . > • . . . 7 uof cost of extensions, A c ., when net earnings are twice the interest charge. 
Including the additional bonds. The Salt Air Beach C o ., an amusement 
resort, was purchased In 1918; property is pledged on both the first and 
s?C0,n d J5?ntO es- See Particulars. V. 104, p. 560, 864; V . 109. p. 2074. 
stock, $750,000; controlled by the Zion’s Savings Bank & Trust C o ., Salt 
Lake C ity. Year 1921, gross, $172,443: net. after taxes, $10,935: other
V C10(f’ p *S!01l' )dotluc^ ons’ *30.039: bal., def., $37,376.— (V . 105, p. 608;

SAN ANTONIO & ARANSAS PASS R Y .— Owns from Kcrrvllle to Hous
ton, 312.80 miles; Kenedy to Corpus Christl.Tex., 89.33 miles; Yoakum to 
W aco. 171 miles; with branches, 156 miles; total, 729.81 miles.

B O N D S.— Mortgage is for $21,600,000 (trustee. Central Trust Co.), and 
the Sou. Pao. Co., by endorsement on each bond, guarantees, uncondltlon 
?!J3Lv,J;5jL punctual Payment of the principal and Interest.”  Bonds for 
$2,700,000 reserved for extensions, limited to 100 miles at $27 000 nor 
mile equipped. Abstractor m tge.. V . 60. p. 540.

In 1903-04 (under order of the Texas Railroad Commission) oanoelid 
ot ‘ I10 outstanding $18,900,000 bonds, reduced the stook *o 

$1,000,000, and separated the management from the Southern Pacific. 
V. 77. p. 90. 148, 401, 452, 2340; V . 78, p. 2600; V . 82, p. 453.

R EPOR T .— For cal. yr. 1921, gross, $6,296,397; net, after taxes, $98,718; 
other income, $95,432; deductions, $1,441,336; bal., def., $1,247,186.

Pres., W . H . McIntyre, N . Y .:  And., W . E . FitzGerald, San Antonio, 
T ex.; Treas., Haden F. Smith.— (V. 114, p. 1892.)

^ S A£ i £ Nn I £ N ,9 * ? ELT. & T E R M IN A L R Y .— Organized M ay 2 1912 with $175,000 capital stock, all owned by Missouri Kansas & Texas Ry  
to own freight and passenger terminals at San Antonio, Tex. See roport of 
M .°« S r l v ,* * ? 0 ir in V ’ 101. P- 1816. Property rented by the re
ceiver of the M . K . & T . R y. Co. of Texas at a rental incl. In their operating 
charges, which covers the lnt. on the $1,850,000 6 %  mtge. notes of 1919 
(V 108, p . 1061; V . 102. p 1718; V . 105, p. 710 ) ^ “ princfpaUnd inter  
est has also been guaranteed by receivers of M . K . & T . Ry. and M  K  A
T . of Texas under order of the Court. The notes are subject to call during 
the first year at 102 and lnt.; second year at 101H and int.; third year at 
101; fourth year at 100>i and int. Mortgage trustee, Mercantile Trust Co. 
St. Louis. Pres.. O . E . Schaff.— (V . 108. p . 1061, 1391.)

SAN  ^ X 0rSi i JVA,!LDEr? 9 .y L P R R-— Owns San Antonio, T e x ., to 
Crystal C ity. 144.6 miles; Uvalde Jet. to Oarrlzo Springs. 52.90 m .; 
Pleasanton Jet. to Corpus Christl, 117.50 m .: total. 315 miles The
Bankers Trust Co. of St. Louis owned practically all the bonds, and those, 
folio wi ii gjudlcial sale o fsam e, were acquired by John T . Millikon about 

■l 191?l  M ost of the stock and bonds now belong to tho Mllliken 
estate. A . R . Bonder of San Antonio, Texas, is now receiver of tho road. 
V ’ m«  Pf' 468: V ’ l? 0 , ,p- 1,259, ° n April 1 1917 tho $163,000 receivers’ c0Fjlf ?aleJL,)yuro retired and now Issues of $250,000 authorized, $225,000 
sold, $25,000 still with Treasurer.— (V. 107, p . 1005, 1194.)

For 1921, m-oss, $1,147,281: not. $190,231; other income, $22,380; 
deductions, $382,765; bal., def., $170,153.

SAN D IE G O  & A R IZO N A  R Y .— Owns and operates a standard gauge 
steam railroad connecting San Diego with El Centro, Calif. Main and 
branch line trackage owned aggregates 141.3 miles. In addition, company 
leases or operates under trackage rights 19.59 miles of lino. Linos in lower 
California aggregating 44.4 miles aro controlled through stock ownership 
of Tijuana & Tecate R y.

Tho ownership of the stock is divided equally between Southern Pacific 
Co. and J. D . & A . B. Spreckels Securities Co. Tho Southern Pacific Co. 
owns $8,211,000 of the total outstanding bonded debt of $10,500,000.

in Dec. 1917 obtained authority to purchase physical properties of the 
San Diego & Southeastern Ry. In March 1919 Isued $1 ,500,000 of Its own 
bonds to make payment therefor. The San Diego A 8. E . Ry. owns some 
73 miles of road In and about San Diego, Calif. V . 105, p. 2366; V . 100, p. 
1231, 2758; V. 108, p. 80.

In Oct. 1918 the Calif. R R . Comm, authorized execution of a mtge. 
securing $12,000,000 6 %  bonds, due July 1 1957, and also the issue of 
$7,289,088 of the bonds. In June 1920 the California R R . Commission 
authorized tho issuance of $1,000,000 bonds to pay loan advanced by 
Southern Pacific R R . V. 109, p. 1987; V. 108. p. 1275; V . 107, p. 1670
In July 1921 issued $600,000 guaranteed equipment trust certificates. 
V. 113, p. 534. Stock auth., $8,000,000; issued. $7,826,800. Income 
account year ended Dec. 31 1921. gross, $1,195,402; not loss, $23,683; 
other Income, $25,264: deductions, $979,793; bal., def., $978,212. Pres., 
John D . Spreckels; V.-Pres., R . C . Gills; Sec., L . J. Masson; Treas., W . G . 
Daniels; Gen. M gr., A . T . Mercier. Offico, Spreckels B ldg., San Diego. 
— (V. 113, p. 184, 534, 2615.)
„  SAN JO AQ U IN  & EASTER N  R R .— El Prado. C al., on the Southern 
Pacific, to Gascada, on Big Greek, G al., 55.9 miles; sidings, 5.8 miles. 
Stock. $1,000,000. all owned by South. Gal. Edison C o.: par $100. Bonds 
are redeemable as a whole at par and int on 60 days’ notice or by lot for a 
•inking fund of 1%  of outstanding bonds from M ar. 1 1917 to M ar. 1 1951. 
Chairman, H . E . Huntington; Pros., J. B . Miller; Treas., W . L . Percey; 
Soc., O. V. Showers; Com pt.. A . N . Kemp. Office, Los Angeles, Gal.—  
( v . y j ,  p, looo.

SAN LU IS SO U TH ER N  R Y .— Owna Blanca, C olo ., on Denver Sc Rio 
Grande to Jaroso. on New Mexico-Colorado State line, 31.53 m. Com . 
•tuck, *750.000; pref.. $250,000. Bonds ($1,000,300) outstanding, $327 ,
000. International Trust C o ., Denver, trustee. Cal. year 1920 gross. 
*'U .217; net, after taxes, $1,275: lnt,. A c .. *17,118; bal., def., *15,844; 
Pres.. Chas. E. Gibson; Sec., II. Alexander Smith; Treas., Chas. A . Robin* • 
son. Office. San Acacio, Colo.

SA N TA M ARIA V A LLEY R R .— Bettaravia to Roadamlte, C al., 18 m .; 
leases Guadulupe to Bettaravia, 5 m .: total. 23 miles. Has traffic arrange
ment with Southern Pacific C o ., which owna one-half of bonds. V . 101, 
p. 132. Stock. $300,000; par. *100. Bonds. *200.000 1st 20-year 6s. 
^Inking fund 0 %  gross earnings yearly; redeemable after 1915 at 105. 
For year ended Dec. 31 1921, gross, $81,163; net, $18,951; other incomo, 
$697; fixed charges, $19,630; bal., sur., $18. Pres., O. O. Magenheimer; 
V .-P ., E. J. Gates: Sec., E. J. M iley, Los Angeles, Cal.: Auditor, J. M .  
Davis, Santa Maria; Treas., Jay Spencer, Los Angelos, Cal.— (V . 101, p. 
132.)

SARATOGA A SCHENECTADY RR.— ( S e e 'M a p  D ei. A  Hudson.)—  
Saratoga to Schenectady 21.65 m. Leased In perpetuity In 1861 to Rens.
*  Saratoga and lease assigned to Del. A Hudson, by which It ls operated. 
Rental, *31,750 per year. Stook, *450,000. Dlvs., 7%  yrly. (J. A J. 16). 
— (V. 100 p. 924.)

SAULT STE. M ARIE BRIDGE.— Owns Sault Ste Marie Bridge, includ
ing 6,421 feet of main track. The Can. Pao., Dul. So Shore A Atl. and 
Minn. St. P. Sc S. Ste. Marie R R . cos. agree to pay for use of bridge an 
•mount equal to operating expenses and Interest and s f  on debt Bonds 
authorized, $1,000,000; issued, $900,000; sinking fund, $5,500 yearly, 
drawn at 110 if not purchasable at a lower figure; outstanding in hands of 
public (Feb. 1922), $419,000; held alive in sinking fund, $481,000. Stock, 
$1,000,000.

SA V A N N A H  & A T L A N T A  R Y .— Owns and operates 144.7 miles of 
railroad, extending from Camak, G a ., on Georgia R R ., to Savannah. 
The Port Wentworth terminal, which is owned by the Savannah & Atlanta 
Ry. C o ., comprises about 3,000 acres of land lying along tho Savannah River 
on tidewater, 6 miles from Savannah. On this property are located a lumber 
company, sugar refinery, shipbuilding concern, pulp mill, barrel factory, Ac.

In March 1921 Charles E . Gay and Thomas B. Folder wore appointed 
receivers for both companies. V . 112, p. 1025.

STO O K , Ac.— In July 1917, to purchase the Savannah A Northwestern 
R y., the company increased its authorized capital stock from $500,000 to 
*2,260.000. or which $1,250,000 is to be 7 %  prof, stock cumulative after 
Oct. 1 1920, and the remaining $1,000,000 will be common stock.

B O N D S.— In the merger of July 1917, the old securities were retired, 
sxcept the $805,000 Brinson R y. 6s and $40,198 equipment trusts, and 
there was created a new $5,000,000 First Sc Consol. M tge. to the Franklin 
Trust Co. of N . Y . .  as trustee, of which $2,500,000 Issued. Additional bonds 
can be Issued for only 8 5 %  of the cost of extensions. A c ., when not earnings 
are twice the total interest charge as Increased. See V. 104, p. 2642. 
M ay 1921 counon was defaulted and protective commltteo formed; V . 112, p. 
1979; V . 113, b. 2506. Foreclosure proceedings to be instituted, V . 113, p. 
1888, 1983. Port Wentworth Term, bonds (not guaranteed), V . I l l ,  p. 
1370. Tho 7 %  notes due Oct. 1 1920 were partially paid off and tho bal. 
was extended for 90 days, at which timo they were also to bo paid off.

In Sept. 1919 was authorized to Issue $145,125 of equipment notes to 
purchaso 3 locomotives and one locomotive crane. V . 109. p. 1180.

E A R N IN G S .— For cal. year 1921, gross, $701,549; net, def., $15,055; 
other income, $42,194; deductions, $392,409; bal., def., $365,270.

Chairman, James Imbrle; Pres., Frank S. Gannon, New York; V .-Pres. 
John Heard Hunter: V.-Pres., O . E . Gay Jr.; Sec., R . M . Hitch: Treas. 
William Morris Imbrie Jr. Office, Savannah, G a.— (V . 114, p. 628.)
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RAILROAD C O M P A N IE S  
[For abbreviations, & c., see notes on page 0)

San Francisco & San Joaquin Valley— bee Atchison T
San Joaquin & Eastern—1st M  gold red text-------c*
San Luis Southern R y — First mtge Jl .000.000 g o ld -.x  
San Pedro Los Ang & Salt Lake R R — See Los Ang 
Santa Marla Val R R — 1st M 1200.000 g red 105 .c*  
Santa Fe Prescott & Phoenix— See Atchison Topeka & 
Saranac & Lake Placid— See Chateaugay A Lake Placid 
Saratoga & Schenectady— Stock, $450,000 guar 7 % - -

tiult Ste Marie Bridge— 1st M gold s f - „  - .x o
avannah & A tlan ta  Ry— Brfnsou Ry lst M g  Fxc* 

1 s t *  Consol M $5 ,000,000 con v par call 105-F r.c*  
Pt W  Ter Corp g bonds $2,000,000 not g u ..x .Eq.c*  

Savannah Florida fit W estern—See Atlantlo Coast Lin 
Sav&  Statesboro— 1st M $500,000 gu p & 1 (end).xo* 
Savannah Union Station Co— 1st M $ 6 0 0 ,0 0 0 g - .-0 .x r  
Schenectady & Duanesburg— See Delaware A Hudson 
Schuylkill & Juniata R R —See Pennsylvania RR  
Schuylkill A Lehigh— First M guar Reading Co . . . kv
Schuylkill Valley Navigation fit RR— Stook------- ---------
Seaboard Air Line Ry C o -C o m  stock $40,041,000-

P r e f4 -2 %  (non-cum) and partlo. $25.000,000--------
Pref stock 6 %  non-cum A participating $2 ,280 ,000 . 
First mtge gold sub! to call (see text) ...C o B a .x e A i  
Refunding m g e  $l25,OOO.O0O red 1 0 5 - --N .x o* Ar* 
1st A Cons M $300,000,000 sorA ca!U 07H  a .c * A r *  
Adluat M (5%  cum Int) $25,000,000 red par.FBa.xo*
Secured gold notes -.all 1001$---------- . . . ---------c * 0

Divisional Ronds and Equipment Trusts. 
Atlanta-Blrra Division 1st M $ l0 ,0 0 0 .0 0 0 -.C o l.x c *
Florida West Shore first mortgage gold ...............x
Equipment mtgg 8er O due $ 103.000s-a red 10214.x

do do g Her P due $95,000 s -a -------------- Eqx
do do g Ser Q due $72,000 s-a (V98.P1695)
do "  R "  due $25,000 and $26,000 s -a .. .Q P .c <
do do “ S’ due $60,000 s a ....... ...........................

Equip trust No 66 due $110,000 yearly.......................
Carolina Cent 1st cons M goto guar p & 1 (end) ..F z  
Durham A Northern first mtge $150,000 —  MeBaz

M ites
R oad

opeka 
61 
32 

eles A 
18 

Santa

144

e RR
33

Oo

49

2,483
3.057
Text

217
66

271
42

D ate
B on d s

P a r
V alue

A m o u n t
O u ts ta n d in g

R ate
To

W tten
P a y a b le

A San a Fe
1912 $1,000 $1,000,000 5 g M A 8
1909 L .000 327,000 6 g .1 A J

Salt L ake RR above
1911 1.000 150,000 6 8 M A 8
Fo

100 450,000 7 J A J15
1887 1.000 419.000 5 g J A J
1910 1.000 805.000 5 g M A N
1917 600 Ac 2.500.000 6 g J A J 15
1920 600 Ac 1.000.000 8 g A A O

1903 1.000 185.000 6 g J A J
1902 l.OOO&o 600.000 4 g A A O

1898 1.000 600,000 4 M A N
50 576.050 6 J A J

100 37.019.400
100 23.894.100
100 37.300

1900 1,000 Ac q 12775.000 4 g A A O
1909 l .000 rl9.350.000 4 g A A O
1915 100 Ac s27.777.500 6 g M A s
1909 1,000 25.000,000 Up to 5 F A A
1920 250 1.000.000 7 8 M  A 815

1903 1,000 6.910,000 4 g M A S
1904 1,000 755.000 5 g J A J
1912 10 l. 000 4H .1 A J15
1913 1,000 28 '..000 5 g F A A15
1914 1,000 360.000 5 .1 A J
1916 1.000 230.000 4 X J A J
1917 1.000 660.000 6 J A n
1920 1.430 000 6 J A J 15
1898 1,000 3.000.000 4 g J A •T
188H 100.000 6 M A N

$27,00 0 000: r $33,911,000 s$16.230 .500: bon

L ast D iv id en d  
a n d  M a tu r ity

Mar 1 1952 
Dec 1 1939

Sept 1 1931

Jan 15 *22 31$ 
July 1 1937 
May 1 1935 
M ay 1 1935 
Oct 1 1950

Jan 1 1953 
Apr 1 1952

May 1 1948 
See text

Apr 1 1950 
Oct 1 1959 
Sept 1 1945 
Oct 1 1949 
Sept 15 1923

May 11933  
Jan 1 1934 
July 1922 
A 'g '22-Aug '23 
July 22-July ’24 
July '22-Jnly ’26 
Dec '22-Doc '27 
To Jan 15 1935 
Jan I 1949 
Nov 11928

P la ces  W tiere In terest and  
D iv id en d s are  P a y a b le

Secur Tr & Sav Bk. Los A 
Internat Tr Co, Denver

Sec Tr & Sav Bk. Los An

Troy, N Y
Bank of Montreal. N  Y  
M ay 1921 coup In default 
Franklin Trust Oo, N Y

Chath Bk & Tr. Savannah 
Guaranty Trust Go.xv Y .

Reading Terminal Phlla 
do do

24 Broad St. New York 
24 Broad St. New York 
Guaranty Trust. C o .  N  Y 
Aug 1921 Int. deferred 
Guaranty Trust Oo. N Y

24 Broad St. New York 
do do
do do
do do

Girard Trust C o. PhUa 
do do

Com Tr On Phlla 
Guaranty Trust C o, N  Y  
Blair & Co, New York 
Mere Tr A Dep Co. Balt

c os. $2,950,000

SAVANNAH  & STATESBORO R Y .— Owns Cuyler to Statesboro G a., 
32.6 m .; trackage. Ouyler to Savannah. 20 m. Stock, $200,000, all outs'g 
Has trafflo agreement with Seaboard Air Lino, which guarantees bonds 
by endorsement, principal and Interest: Savannah Trust Co. trustie 
V. 75. p. 1303: V . 77 . p. 695. Form of guaranty. V . 81. P 614.

E A R N IN G S .— For year ending Dec. 31 1920, gross. $85,389: oper. def., 
$2,711: def.. after charges, $20,395. Pres. & Treas., J. Randolph Ander
son, Savannah: Sec.. Thomas F. W alsh. Office, Statesboro. G a.— (V . 93, 
p. 1464.)

SAVANNAH UNION STATION CO.— Owns union pass.station and ter
minal at Savannah, Ga., with 8 m. of track. Leased jy  the Southern Rv- 
Sav. Fla. A W est. (now Atl. Coast Line RR.) and Seaboard A. L. R y ., 
whloh own the $300,000 stook,the rental providing for Interest and s .f, on 
bonds, matutenanoe, Ao. Pres., J. R. Kenly: Treas.. Savannah Tr Co 
Sec., W . V . Davis.— (V . 71. p. 343: V . 74, p. 1039. 1253.'

SC H U YLK ILL A LEHIGH R R .— Owns from H ighs Farm, near Reading 
Pa., to Slatingtou, Pa., 48.96 m.; total track, 57.93 m. In 188c leased to 
Phlla A Read for 999 vears Rental $27 OO0 yearly and taxes R-arlin-* 
Co. owns stock ($600.000), of which $598,000 under Its gen. m tge. of 1897. 
— (V . 113, p. 2313.)

SC H U YLK ILL VALLEY NAVIGATION A RR.— Port Carbon to Reeves 
dale. Pa., 17.50 tn.; 2d track. 5.26 m .: total track. 29.70 in. Leased July 25 
1801 for 999 years to Phlla & Read. RR : assumed by P A R Ry Geo I 
1896. Rental. $29,450. which has paid 5 %  on stock (JAJ) and State taxes.

SE AB O A R D  AIR  LINE R Y . C O .— (See map) .— This system includes a 
lino from Richmond to Atlanta, Birmingham, Charleston and Tampa. 
On Doc. 31 1920 was operating 3,563 miles of road, viz.:
Mileage owned ..............................3 ,477 I Leased— Meldrtm to Lyons. G a . 58
Less leased to others____________  4 1 Trackage— To Atlanta.ficc________ 32

Also owns a 1-6 Interest In the Rlohmond-Washington C o., controlling th< 
road from Rlohmond. Va., to Washington, D. O. (V. 73, p. 843). and under 
trafflo agreement with the Penn. R R. maintains through oar service between
N . Y „  Phlla., Washington and the South. In Jan. 1907 the entire stook of 
the Maoon Dublin & Savannah, Macon to Vldalta, Ga., 93 m ., was acquired 
or secured under option, the $1,629,000 5 %  bonds ($1,840,000 auth. Issue' 
being guar., prln. and Int. V . 84, p. 104, 451. Also oontrols the Balt 
Steam Packet Co. _ , ,  _

Owns majority stock of Chesterfield & Lancaster R y .,38 m . V .8 9 -p . 43
In July 1912 acquired all the stock of Raleigh A Charleston R R .. extend 

Ing from Lumberton, N . G .. to Marlon, S. C.. 43 miles, and, through stook 
ownersblp. a 12-m. extension known as the Marlon A Southern R R .; also 
of the Tampa Northern R R .. extending from Tampa. Fla. to Brookvllle 
58 miles. V . 94. p. 49; V . 95. d . 900. Also guarantees $750,000 bonds and 
owns stock of Tampa & Oulf Coast R R ., Tampa, Fla., to St. Peter* 
burg. V. 96. p. 1426 flee caption "Tam pa Northern R R ."

In Jan. 1922 organized the Seaboard-Bay Line C o. V . 114, p. 522.
VO T IN G  T R U S T .— The large block of stock purchased by fl. Davies 

Warfield and associates In 1912, and since that time held In a voting trust, 
was In 1916 placed In a voting trust expiring June 12 1922, unless sooner 
terminated by the trustees but holders of v. t. c. could withdraw their stock 
from M ay 12 to June 12 1917. Any stockholder may become a party to the 
voting trust agreement. The N . Y Stock Exchange on flopt. 7 1917 had 
listed $14,240,300 com. and 110.266,100 pref. voting trust certificates 
Continental Trust Oo. of Baltimore is depositary. Trustees: fl. Davies
Warfield. Chairman. Baltimore M d .; Samuel L. Puller. New York; Robert
F. M addox. Atlanta. G a.; Charles H. Sabin, New York; O. Sidney Shepard 
New Haven. Oswego County, N . Y . ;  Frank A . Vanderllp. New York
Clarence W . Watson Fairmont W . V a .; George W . W atts, Durham. N . O.
and Albert H. Wlggln. New York. V . 102. p. 1988.

M E R G E R , ficc.— In 1915 the company provided for present and future 
requirements through a financial plan (V . 101. d . 528. 1189. 1273).

. .  In Treasury Held by
C A P I T A L  S T O C K .—  or Pledged. Public.

C om m on  Stock (par *  1W ) - - .  ..................$3 ,021.600 $37.019,400
Preferred Stock $27,280,000, Issued [without prefer

ence of one part over auother] as follows:
(а) As 6 %  non-cumulatlve preferred.........................  2 ,235.800 37,300
(б) As 4 -2 %  non-cum prer., I. e .. entitled to non- 

cum. pref. dlvs. at 4 %  p. a ., and after 4 %  on 
the common, to an additional 2 %  (with right of
conversion below stated)............................................  1 .105.900 23.894,100

BONDS.—The new First and Consol. M tge. to the Guaranty Trust
Oo. of N . Y . .  as trustee secures an auth. Issue of $300,000,000 bonds, of 
varlablo Interest rates and maturities. This mortgage Is a first Hen on the 
430 miles of main-line track between Hamlet and Savannah, via Charleston 
Lanes and Georgetown. S. O .. and on the lines running from M cBee. S. O . . 
located on the llarnlet-Columhla line, to Florence Poston Sumter and 
Tlmmonsvlllo. S C . The mortgage has no direct lien on the former Sea
board Air Line Ry s property. but there are plodged under It a majority 
($30,661.000 out of $50.011.000 outstanding) ofthe Refunding Mtge. bonds 
which gives It a collateral lien on 3.057 miles: and also all the stock of 
Raleigh & Charleston R R . C o ., Klssimmoo River R y ., Tampa & Gulf 
Coast H R .. & W est Coast Ry and Tampa Northern U R. C o ., and 
one-third of the outstanding stock of Tampa Union Station C o ., and all 
Refunding bonds hereafter Issued will be plodgod thoroundcr.

Doc. 311920 $27,777,500 First & Consol. M tge. 6s (Series A) wore out
standing and a further $16,330,500 wore pledged or in treasury; $68,787,000  
wore rosorved for refunding an equal amount of Seaboard Refunding bonds 
and various underlying bonds; the rest of said Issue aro to be roserved for 
bettormonts, Improvements, additions and extensions, refunding or pay
ment of liens on after-acquired property and retirement of equipment obli- 
gatlons. under restrictions. V . 101. p. 528, 1189, 1974: V . 103. p. 1707.

19Of'the5 Flrat M tge. 4s of 1900 ($75,000,000). $12,775 ,000 are In hands 
of public and $27,000,000 are plodged as collateral under tho Ref. mtge. of 
1909, O f the $12,775,000, $12,433,000 are stamped subject to call at par 
on any Interest day. V . 89, p. 666.

The $125,000,000 Refunding Mortgage of 1909 provided for the Issuing 
of bonds as follows; (a) To retire underlying and divisional boDds. except 
some $10,728,000 maturing prior to 1959 and certain short-term obligations 
*nd equip, obligations not over $72,070,000; sundry Improvements, double
tracking. A c .. $8,424,000; further Improvements and additions at not over 
$2,750,000 yearly. $44,500,000. As part security for this mortgage are 
pledged $27,000,000 1st M . 4s of 1900. On July 31 1921 $36.601.000 of the 
$56,011,000 Ref. M tge. bonds outstanding bad been pledged under the new 
First A Consol. M tge.. as will also all further Ref. M tge. bonds. V . 92. 
p. 189, 1110. 1179. 1244: V. 93. p 470. 956.

The Adjustment mortgage bonds (Issue limited to $25,000,000) are
titled to cumulative Interest at 5 % . to be payable as earned In lnstall- 

n nts of 1 K %  or multiples thereof, and are redeemable at par and 
a unpaid cumulative Interest on any Interest date, their Hen to be lmmedl- 
* y subsequent to the refunding bonds. No dividends to be paid on 
th' stock until any arrears of Interest on the bonds are nald In full.— V . 
•>0 n 1171, 1297 1555: V. 91 d. 1575. Interest on adhistment bonds. 
214%  Aug. 1 1910: 1911 to Feb. 1921, Inclusive. 5 %  yearly (F. A A .) . ;  
Aug. 1921 interest was deferred. V . 113, p. 184: V . 114, p. 411.

Atlanta A Birmingham division 4s of 1903 ($ 10.OOO.onn authorized Issue), 
see V 76. p. 1302; V. 77. p. 647: V . 81, p. 1850 Equip Tr. “ B . "  V . 105: 
p. 2007; " 8 . "  V . 105, p. 2273.

Florida Central A Peninsular 1st M . 5s, due 1918. were extended to July 1
1923. with Int. at 6 %  p. a. V. 106, p. 2758; V. 107. p. 1920.

N O T E S .— The $1,000,000 3-year 7 %  extended gold notes, due Sept. 15 
j923 . are secured by $1 ,500,000 1st Consol. Series “ A ” 6s of 1945.

O U A R A N T IE S .— On Dec. 31 1920 the company was liable as guarantor 
of the Athens Terminal Oo. 1st M . $100 000- Birmingham Term Co  1st 
M . (Seaboard proportion, 1-6), $1,940,000: Fruit Growers Express C o ., 
payments due M ay 1 1921 and 1922 for rental of equipment aria purchase 
of properties, $1,351,573; payments due M ay 1 1023 to 1929, 14.50%  of 
$4,730,507: Seaboard Equipment Co. payments due M ay 1 1921 to 1929. 
$450,000; Jacksonville Term. Co. 1st M . (Seaboard proportion ,1-3), 
$400,000, and 1st A Gen. M tge., 1-4 of $2.100,000: Macon Dublin A Savan
nah U R. 1st M ..  $1,529,000: Raleigh A Charleston R R . prior lien A consol, 
mtges., $550,000: Richmond-Washington Co. coll, trust mtge. (Seaboard 
proportion. 1-6), $10,000,000 Savannah A Statesboro R R . 1st M .,  $185,000  
Tampa Northern R R . notes, $100,000: Tampa A Gulf Coast R R . 1st M ..  
$750,000. and Wtllmington R y. Bridge Co. (Seaboard proportion, H ) .  
$217,000: S. E . Invest. Co, notes, $165,000.

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3.

Govt. loan. V. I l l ,  p 793, 1184. 2230: V 112. p. 933. 1025. 1519.
E A R N IN G S —  --------Jan. 1 -M a r . 31--------------- Jan. 1 -D ec. 31-----------
(I.-S . C . O . Figures.) 1922. 1921. 1921. 1920.

G ro ss___________________ $11,122,374 $12,200,797 $42,875,257 $49,265,030
Net after taxes_________  1,513,591 1,374,950 3 ,970.188 def.942,908

R E P O R T .— Corporate Income for year 1920. Gross, $40,210 ,226 : net 
oper. Income, def., $2,385,556: Fed. comp. (2 raos.), $1 ,153 ,337 : G ovt, 
guar. (6 m os.), $9,604,588; other income, $673,105: total income, $9 ,045 ,
474; interest, rentals, A c ., $9,017,871: bal., sur., $27,603.

Calendar Years—  xl920. *1919. *1918.
Gross earnings-----------------   $49,265,029 $41,183,532 $38,923,106
N et earnings_______■----------------------  $752,227 $3,717,715 $5,576,313
Taxes, A c --------------------------------------------  1,695,136 1,626,306 1,479,354

Operating income___________________def$942,909
Other income__________________________  10,162,357

$2,091,409
163,162

$4,096,959
140,744

Gross income________________
Interest on funded debt-----------
Other Interest, A c_____________

............... $9,219,448
----------$6,539,455
----------$2,400,399 $386,611

$2,254,571 $4,237,703  

$5791312

Balance, surplus------------------------------  $279,594 $1,867,960 $3,658,391
* U . S. R R . Administration, x Includes Jan. A Feb. 1920 U . S. R R . 

Adm . and corporate Jan. to Doc. 1920, except standard return for Jan.-Feb.
1920. “ Other income” Includes $9,601,588, est. amount of 6 mos. guaranty.

D IR E C T O R S.— S. Davies Warfield (Chairman), J. W m . Mlddendorf, 
Baltimore; Pierpont V . Davis, S. L . Fuller, Franklin Q. Brown, L . F. 
Loree, Walter T . Rosen, B . F. Yoakum, R. C . Ream and F. N . B. Close, 
Robert L . N utt, New York: Milton E . Alles, Washington. D . O .; Mills B . 
Lane. Savannah, G a.; Robert F. Maddox, Atlanta, G a.: J. P. Taliaferro, 
Jacksonville, Fla.; A . H . Woodward, Birmingham, A la .; Jas. C . Colg te, 
Bennington, Vt.

Pres., S. Davies Warfield: V .-P ., C . R . Capps, M . J. Caples, L . R . 
Powell, Jr., W . L. Seddon; V .-P ., Sec. A Treas., R . L . N utt. General 
office, Norfolk, Va.: executive offices, Baltimore, M d ., and 24 Broad St., 
New York.— (V. 114. p. 411. 522. 1064. 2014.)

SH A M O K IN  S U N B U R Y  & L E W ISB U R Q  R R .— Shamokin to W est 
M ilton, P a ., with iron bridge over the Susquehanna, 32.11 m .; second track, 
14.82 m .: total of all track, 59.23 m . Leased to Phlla. A Read. July 2 
1883 for 999 years at 6 %  on the stock, int. on bonds and taxes. Lease 
assumed by P. A R . Ry. Dec. 1 1896. Used for coal traffic northward. 
Stock, $2,000,000 (par $50), owned by Reading C o ., of which $1,995,000  
Is deposited under mtge. of 1897. The $1,000,000 1st 5s, due M ay 1 1912, 
were extended at 4 %  to July 1 1925 and guaranteed, prln. and Int., by 
Reading C o ., V . 94. p. 1120.— (V. 94, p. 1120.)

SHAMOKIN VALLEY & POTTSVILLE R R .— <Se« M a p s  P a .  R R .)— Sun- 
bury Pa., to Mt. Carmel, Pa., and branches, 39.74 m. Leased Feb. 27 1863 
for 999 years to Northern Central Ry Co., with a guaranty of taxes. Interest 
on bonds and 6 %  on stock, of which N . O. owns $619,650- The lease 
assumed In 1914 by the Penn. R R. C o.— (V. 97. p 1735 )

SHARON R Y.— Owns from Newcastle, Pa., via Sharon to Pymatunlng, 
Pa , with branches, 32.75 miles. Leased to Erie RR for 900 years from 
Dec. 1 1900 for taxes. Interest and a sum equal to 6 %  on stock. A c . In 
1918 reduced to 5 M %  and In 1919 to 5 % , due to refusal of lessee to pay 
Income tax.
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R A I L R O A D  C O M P A N I E S  
[For a b b rev ia tion s. A c . ,  s ee  n o tes  on  p a g e  0]

Senboard Air Line Ry Co. (Concluded)—
Florida Cent & Penln 1st M  oxt 1918 at 0 %  g .C e .zc* * 

Second M (1st on ext. 92 mi *5.220 p in g-M p.zo* 
Consol mtge *7.800.000 (*10.000 p ra) gold Q.ao* 
South Bound 1st M gold Interest rental.MeBa.zo*

Raleigh & Augusta Air Line 1st M . . . . . . . . . -------z
Georgia So Ala 1st M cons *0,185.000 gold.BBa.xo  
Ga & Ala Term Co 1st M callable at 110 guar p & l .x  
Georgia Carolina *  North 1st M gold guar.MeBa.zo* 
Raleigh & Gaston first mortgage gold ----.M eB a.zc  
Seaboard & Roanoke first m ortgage..M eBa.zc*&r 

Sham Sunb & Lewish— 1st M gu P&l ext 1912kvo**r

Sharon—Stook (*1.000.000) guar bp rental text. F 
8 Sharon first mtge gold (Sharon to Ppmat Ac) --F  x 

New Castle & Shen.V.— First M extended Int guar.x  
Shreveport Bridge & Terminal— See St Louis Southwe 
Sierra Railway (of Californ a ) -F ir s t  mortgage gold.z

Second mortgage *800.000 gold------ . . . ----------------- *
Yoseralte Short Line 1st M *875.000 gold guar - - - *  

Silver Spring Ocala & Oulf— See Atlantic Coast Line 
Somerset Kallw ay^Sce Maine Central RR  
South Carolina* (la— See Southern Rp Carolina D lv. 
South Carolina Pacific—  Pref stock 0 %  cum —  
South Carolina W estern— See Seaboard Air L in e ..  
South (leorgia — Mortgage *250.000 gold . . . —  - - - »  
South Pacific Coast— 1st M gold gu (s f 1912)- ..F .z o  
South & North Alabama—See Loutarllle* Nashjlll 
Southern Illinois & Mo Br— 1st M *3d)00,000 g-Ba.xc  
Southern Indiana—See Chic Terre H & Southeastern 
Southern Pacific Co— Stook (*394.451,800 auth.) .  _ 

Ooli trust nit go gold subject to call par-_un.xo oor 
Oonv bonds *82.000.000 gold redeem text xo **r»  
Gold bds * 100.000.000 ca 05 since July; *12 - .-O .x  
S Fr Term. 1st M g call 105 since 15Usmxo*&r* 
Oonr bonds * 55 .000.000 g call t e x t ...........yc*&r*

l M iles  
R oa d

D ate
B o n d s

P a r
V a lu e

A m o u n t
O u tstan d in g

R a te
%

W h en
P a y a b le

L a st D iv id en d  
an d  M a tu r ity

575 1888 *1.000 *3.000.000 6 X J So J July 1 1923
607 1890 1,000 340.000 6 K J So J Jan 1 1930
808 1893 1.000 4.372.000 5 g J So J Jan 1 1943
139 1801 1.000 2,033.000 5 x A So O Apr 11941
107 1885 1.000 1.000.000 6 J So J Jan 1 1920
400 1805 1.000 0.085,000 5 g J So J Oct 1 1945

2 1808 1.000.000 5 g J So D Dec 11948
208 1889 1,000 5,360.000 5 g J So J July 1 1929

99 1897 1,001) 1,200.000 5 g J & J Jan 1 1947
81 1886 1.000 2,500.000 5 J So J July 1 1926
32 1882 l.OOO 1.(XX).000 4 M & N July 1 1925

.32 1890 1,000 1.000.000 6 g J So J July 1 1925
40 50 869.450 6 F So A Feb 1922 3 %
33 50 1,389,000 5 M So S M ar 1922 2 )4 %
10 1889 1.000 164,000 5)4 g J So D Jan 1 1937
17 1887 1.000 250,000 4)4 g J So J Jan 1 1937

76 1897 1.000 1.156.000 6 g A 12 & O Apr 12 1937
76 1904 1.000 757,000 5 g M 15 & S Sept 15 1944

r r T *
1905 100 Sec text 4)4 g M So S Sept 1 1946

11 100 104.600 6 J A J Jan 1922 3 %

82 1903 1.000 199.000 6  g J So J Jan 1 1923
97 1887 1,000 3,808.000 • 4 g J <So J July 1 1937

4.64 1901 1.000 3.000.000 4 g M So N Nov 11951

100 326,441.405 0 Q— J July 1 1922 1)4
1899 500 &o 34.100.500 4 g J So D Aug 1 1949
1909 1.000 Soc 53.806.000 4 g M So S June 1 1929
1909 1.000 227.000 4)4 g J & J July 1 1929
1910 100 Ac 24.902.900 4g A So O Apr 1 1950
1914 500 Ac 21,124,000 5 g J S t D June 1 1934

P la ces  W h ere In terest and  
D iv id en d s  a re  P a y a b le .

24 Broad St. New York
do do j
do do

Continental Tr Co, Balt

do do

______oad St. New York
Reading Terminal, Phlla 

do do 4
Broad St Station, Phlla 
Sharon, Pa
Farmers L *  Tr Co, N Y

do do

Crocker National Bank 
do do
do do

Wilmington. N  O

New York & Quitman,Ga 
So Pao, 105 B ’way, N Y

Bankers Trust Oo. N Y
Checks mailed 
105 Broadway. New York 

do do
do do

New York, London, &«

The stock has boon Increased from time to time on account of Improve
ments and In 1919 was Increased from *1,203.050 to *1,389.000 In connec
tion with double tracking of the New Oastle branch. V. 108, p. 380.

The New O. & S. V. 0 %  bonds were extended In 1917 at 4 )4 %  Int. and 
he *104 000 4)4s due June 1 1919 until Jan. 1 1937 at 5 )4 % -— (V. 111. 

p. 793.)
SIERRA R A ILW A Y (OF CALIFO R N IA ).— Owns road from Oakdale 

In Stanislaus County, Cal., to Tuolumne, Tuolumne County, 50 65 tn.; James 
town to Angels. 19.3 m .; total, 75.95 m .; yard. Ac., track, 9 .91m .

Stock authorized. *5,000,000: Issued. *3 ,248 .000 . Bonds, V. 79. d . 270.
For year enulng Dec. 31 1921. gross, *721,037: net, $203,141: other In

come, 55,001: Interest, &c.. $100,140: baL .su r., $108 ,59 9 . Pres., It. II. 
Downes; Sec., J. T . Bullock; Treas., O . N . liam blln, Jamestown, C al.—  
(V . 92, p. 043, 957: V. 100, p. 1438.)

SO U TH  C A R O L IN A  PA C IF IC  R Y . C O .— N o . Caro. State lino to Ben- 
nettsvllle. S. C .. 10 58 miles Common stock. *100,000 , *82.200 being 
owned by Atlantic Coast Line It It., which leases the road for a term of 
years from J a n .l 1915 at a rental sufficient to pay 0 %  yearly on *104.000  
cum prof stock and dividends on the $ 100,000 common stock as follows 
4 %  for 4 years ending Jan. 1 1922. and 5 %  thereafter to end orieaso. The 
prof stock Is convertible with all accumulated dividends, at option of holder 
at par Into any bonds that may be Issued which would rank ahead of the 
preV. stock either as to prln. or dlvs. V . 99 p. 1075: V . 100, p. 142.— (V. 
100, o. 142.)

SOUTH GEORGIA R Y.— Adel to Greenville, Fla,, 51 miles; leases W est 
Coast lty ., Greenville to Hampton Springs, 31 m .; total, 82 m. Stock, 
*58.000. V. 83, p. 1172. Dividends paid In 1908-09, 2 0 % : In 1909-10, 
3 0 % : in 1910-11, 2 5 % ; In 1911-12. 3 5 % : in 1912-13, 4 5 % : In fo i3 -14 . 5 0 % ;  
In 1914-15. 0 0 % ; 1916, 4 0 % : 1917. 4 0 % ; 1918, 0 % ; 1919, 4 7 k  % : 1920, 
2 4 % ; 1921, 1 2% . Year ended Doc. 31 1921, gross, *273,519 ; net, after 
taxes, *52,196; other income, *16,849; Int., rentals, & c., *46,337; dlvs. 
(1 2 % ) , *6 ,960: bal., sur., *15,749. Pres., J. W . Oglesby.— (V. 83, p. 1172; 
V . 107. p. 2290. 2478.)

SOUTH PACIFIC COAST RY.— Elmhurst to Santa Cruz, with branches, 
total, 105 miles; ferry, 3 m. Leased for 55 years from July 1 1887 to South
ern Paclflo Co., which guarantees the bonds and owns all the *6,000.000  
stock. Year 1920. gross Income, *456,804; deductions, *377,889; bal., 
sur., *78,915.

SOUTHERN ILLINOIS & MISSOURI BRIDGE CO.— Owns bridge (and 
4.64 miles of track) across Mississippi River at Thebes, 111. Stook,.*50,000, 
all outstanding, equally owned by the St. Louis Iron Mountain & Southern, 
St. Louis Southwestern, Illinois Central, Chicago & Eastern 111. and .Mo. 
Pacific, all of which, except the last named, have a 50-year contract dated 
Nov. 1 1901 for use of the bridge, under which they agree to meet all charges. 
Pres., W . J. Jackson; Sec. & Treas., F . P . Johnson.— (V . 107, p. 402.)

SO U TH ER N  N EW  EN O LA N D  R Y .— Sec Central Vermont Ry. and 
V. 110, p. 1416; V. 107, p. 2009; V . 106, p. 2758; V . 102. p. 1718; V . 96, p. 
1841.

SO U TH E R N  PA CIFIC  C O M P A N Y .— (See M a p .)— This company owns 
only 548 in. In fee (operated by Oregon & California R R ., & c.), but prin
cipally through ownership of stock, It controls a great system of roads 
extending from San Francisco to New Orleans (thence by company's 
steamers to N .Y ..A c .) anil to Portland, Ore.,to Ogdon, Utah, with branches.

System comprises the following, mostly described under their own titles:
(l) Controlled-, a lso  lea sed . M ile s .
Central Paclflo Ry (see below) .2 ,2 8 9
South Pacific Coast R y____  105
Southern Pacific R R .......... ............3,491
Oregon & California R R ________  701

(2) C on trolled  b y  S o . P a c .  C o . -  
erated  by  C o s . ow nin g  them .

-Op-

Arizona Eastern <VL90,^p.448)
Galv. Harrlsb. So San Anf. R y .1,380 
Houston So Texas Central R R . .  933
Louisiana Western R R ............... .  208
Morgan’s La. & Tex. R R.&  SS . 401 
Texas & New Orleans R R ........... 470

Controlled as above (Concl.)—  Miles
Lake Charles & N o. R y________  73
Houston & Shreveport R R ____  41
Houston E . & W . Texas R y ___ 191
(3) Controlled by Morgan's La. A  T ex .
Iberia & Vermillion R R ________  21
Less duplications. A c . (net)___  31

Total In system D ec. 31 '20 .11 ,209  
Other Proprietary Companies—

(x Jointly controlled.)
Southern Pao. R R . of M exico.. 1,241
Northwestern Pacific R R ____  x534
Sunset Railway (14)___________  xOO
San Diego & Arizona l iy _______  150

I Affiliated companies____________  854
P R O P R IE T A R Y  L IN E S.— These, with a total mtge. Indebtedness Doc 

31 1920 of *443,157,611, are controlled through stook ownership, only 
*75,600 out of their total capital stock of *340,532,400 not being held on 
D ec. 31 1920 by the Southern Pacific Oo.

ORGANIZATION .—Organized undor laws of Kentucky.
As to disposal made by Union Pacific of Its Interests In company In 

1913 under order of court, see V . 9 7 , p . 60, 445, 007.
Suit by the Govt, to compel the company to dispose of Its holdings In 

Central Pacific was decided against the G ovt. In the lower court In March 
1917; an appeal by the G ovt, came up for hearing In the Suprome Court on 
April 17 1921, and, after full oral argument, was submitted on April 19 1921 
and taken under advisement by the Court. On Jan. 9 1922 tho Court 
ordored a re-argumentof tho case. V . 107. p. 1542; V . 104, p. 1046; V . 107, 
p. 613; V ^ I M , p ' 199’ As to Unlon Pacific decision in 1912, see V . 97,

P'o il  land decision, V . 98. p. 1994; V . 99, p . 1401; V , 100, p. 399, 734, 2011; 
V. 103, p. 1221; V. 106, p. 2123. V , 107, p. 613; V. 109, p. 889, 1988. 2172; 
V . 110, P- 1090. ^ n d  grant suit sec Oregon & California and V. f0 3 . p. 
1222: V . 104, p. 1703; V . 107, p. 613.

Tho directors on Dec. 1 1920 adopted a plan for tho separation of tho 
company’s California oil properties and of its stock holdings In the Asso
ciated OH Co. from its railroad properties, a now company, known as the 
Pacific Oil Co., boing organized for this purposo. Soo Pacific Oil Oo. un
dor "Industrials.”

On Jan. 1 1917 agreed to take part In building and then to operate the San 
Diego A Arizona R y. (V . 104, p. 74), San Diego to Yum a. C a l., 220 mileo 
and branches. V . 104, p. 74; V . 105, p. 2367; V. 107, p. 514.

Southern Pacific R R . of Mexico. Incorporated 1909 with *75,000,000  
stock (all owned Dec. 31 1920 by Southern Pacific C o .), took over the 1,507 
miles covered by Mexican concessions, extending from Empalme to Guada
lajara. 815 miles, with branch lines 092 miles, of which 1.241 miles had been 
completed Dec. 31 1920. In Dec. 1910 obtained additional con cision  
from Guadalajara to Mexico City. V . 83, p. 1536 ; V. 84. p. 1141; V . 80. 
p. 350: V. 87. p. 414: V. 88. p. 303. 1022: V . 91. p. 1045 1770. The prin
cipal and Interest advances to Southern Pacific R R . of Mexico to Dec. 31 
1920 amounted to *S0,646,338. Northwestern Pacific R R . (Jointly owned 
with Atchison), see that company. • , , ,  , _

The Southern Pacific Equipment Oo. was lncorp. In M ay 1920. V . 
110, p 2293.

E L E C T R IC  R A IL W A Y S .— The electric roads controlled Include (a) 
Pacific Electric R y ., 012 miles of electric Interurban road radiating from 
Los Angeles; (b) Peninsular R y ., serving San Jose, Santa Clara, A c ., 64 m . 
c) San Jose Railroads, 28 in.; (d) Stockton Electric C o ., 13 m .: Visalia Elec* 
rlc R R ., 36 m .. and (e) Fresno Traction C o .. 27 m . See "E le c . R y. Sec.

C A P IT A L  ST O O K .— Against the common stock or Southern Pacific Co. 
there was on deposit with Union Trust Co. of N . Y . on Dec. 31 1920, stocks 
of subsidiary companies as follows (at par value): Qal. Har. & San A n t.. 
*27.005.600: La. West. R R .. $3,310,000: Morgan's La. & Texas R R . Sc SS. 
C o .. *4.994.000; Sou. Pac. R R ., *124.671 ,861 ; Texas & New Orl. R R .. 
*4.997.500: total. *104.978.961. . ^

Stockholders of record Jan. 14 1921 were given tho right to purchase at 
$15 per share one share of stock of tho Pacific Oil Co. for each share of South
ern Pacific Co. stock held. Sec Pacific OH Co. under “ Industrials.’

D IV ID E N D S.—  \Oot. '00 -A pr. '07. J u ly ’07. Oct. ’07 to J u ly ’22
(Common stock)____ !b %  yrly. (2)4 s.-a.) 1 H %  0 %  yrly. ( l)4 q u a r .)

B O N D S. A c.— The funded and other interest bearing debt or Southern 
Pacific Co. on Dec. 31 1920 aggregated *159.158,160; of proprietary co .. 
*443,157,611; total, $602,315,771, held as follows: In hands of public. 
$491 582,870; owned bv Southern Pacific C o ., *94,876,900, owned by pro
prietary co’s, $2,125,000, held In sinking runds of proprietary co's, $13,
731,000 O f the So. Pac. securities Union Pacific owned (with others), 
$0,399,000 Cent. Pac. stock collateral 4s; $6,000,000 San Fran. Term . 1st 
4s, 53,397.000 equipment trust 4 )4» . due 1921-26. and $14,508,000 So. Pac. 
RR. 1st Ref. 4s

The 4%  collateral trust gold bonds of 1899 are limited to *30.819.000 and 
are subject to call at par on 6 months’ notice. The *34.100,500 outstanding 
Dec. 31 1920 were secured by *07.274,200 common and *17.400.000 pref. 
stocks of the Cent. Pac. R y. C o. See mtge. abstract. V . 69. p. 859.

Collateral for Central Pacific R y. 4 %  35-year European Loan of 1911:
(a) Stocks: Houston E. A W . Texas, *1 ,919,000; Hous. A Texas Central, 
*9.998.300; Morgan’s La. A Tex. R R . A SS. C o ., *10,000.000: Oregon A 
Cal. RR. com ., *6 ,900.000. and pref., *11.991.000: So. Pac. R R .. *35 .-  
000.000: So. Pac. Term. C o .. *1 ,999.600. (6) Bonds: G a lv ./Har. A San
Ant. Ry. 1st M . East D lv .. *4 ,728,000. and 2d D lv ., *1 ,000,000: Houston 
& Texas Central Lampasas Exton. 5s. *450,000: total par value, *83.985.- 
800. V . 103, p . 1222; V . 101, p . 2146; V . 94 . p . 130 .170 2 ; V . 92 , p . 593 ,794 .

In March 1909 the stockholders subscribed for *81,814,000 of 4 %  20-yew  
bonds at 90, convertible to June 1 1919 Into common stock at 130 at option 
of holders and red. at 105. A total of *27,319,240 bonds were so converted 
Into *21,014,800 par value of stock. V. 109, p. 285; V. 88, p. 507, 1062: 
V. 89, p. 44, 105.

On June 8 1909 the directors authorized an Issue of not exceeding *100, 
000 000 4 14 %  20-year gold bonds for "corporate purposes” ; under option 
then given *227,000 was exchanged, along with $20 per share in cash, for
*227,000 pref. stock; no others Issued. V . 88, p. 1501; V . 89, p. 1420.

"San Francisco Terminal”  bonds (*50,000,000 auth.; Int. rate 5 %  or less) 
cover Bay Shore line and terminals; *24,902,900 4s outstanding. V . 90, p . 
373. 448, 1555. 1615. 1678: V . 91. p. 1031; V . 92. p. 1180.

Tho 5 %  20-year convertible bonds sold in 1914 were made convertible 
at option of holder at any time on or before Juno 1 1924 Into full-paid stock 
at par and subject to call (as a whole only) on or after June 2 1919 at 105 on 
90 days’ notice. If called, they may be converted up to 30 days prior to  
call date. V . 98. p. 524, 1394, 1539, 1921; V . 99. p. 199.

Equipment trusts. V . 90, p. 1425; V . 97, p. 597, 730; V . 99. P -15 9 9 ,1 6 7 5 : 
V . 110. p. 2488.

Guaranty of Pacific Fruit Express Co. equipments, V . 110, p. 2082.
Equipment trusts issued to Director-General for rolling stock allocated 

to this company. See article on page 3 and V . 113, p . 1472.
Govt, loan refused, V . I l l ,  p. 1950.
E A R N IN G S .—  --------Jan. l -M a r . 31------- ---------- Jan. 1 -D ec. 31--------
( I ,-S .C .O . figures.) 1922. 1921. 1921. 1920

Gross ............... ..............*56.414,934 $64,729,875*269,494,365*282.269,524
N et after taxes.................. 6 ,519,932 7 ,885,169 41,258,068 25,250,705

R E P O R T .— Report for 1920 In V . 113, p. 78:
1920. 1919. , 1918.

Years ending Dec. 31—  *  *  $
Average miles (incl. non-proprietary). 11,152 11,043 11,101
Transportation operations_____________ 282,269,504 239,657,272 221.611.20&
Operating expenses and taxes__________ 257,018,798 200,348,861 172,180,721)

N et revenues.............................................  25,250,705 39,308,410 49.430,477
Standard return_________________________*46,251,819 48,244,660 48,167.343
Dividend income.........................................  5 ,251,324 1,182,039 2 ,304 ,208
Income from funded securities, A c____  2,311,191 2,814,243 2 ,595 ,502
Rentals, A c .....................................................  3 ,796,381 5,217,077 3,090.031

Total net Income_____________________  57,610,716 57,458,020 66,157,084

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



116_________ 
R

A
IL

W
A

Y
 ST

O
C

K
S A

N
D

 B
O

N
D

S 
[V

o
l. 114.

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



R A I L R O A D  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s .  A c., s e e  n o t e s  o n  f i r s t  p a g e )

S ou th ern  P a cific  Co (Concluded)—
Eq tr Ser A $1,012,000 yly ca 102V* * beg 1918-XC*

do 8er U $201,000 yly call 102V* beg 1918-XC*
do 8er O $117.000 yly ca 1 102 U beg 1919 -
do 8or D $511,000 due »rly; rail 102V* beg 1921

do Ser E $1,250,000 due y e a r ly ................xc*
Equip gold notes due .$187.600.yearly■

Son th e m  P acific  RR  -8took$l60.(W O,000 auth— - 
So Pao Br 1st M gold s f $50,000 1897 not drawn . . x  
P int Consol mtge guar gold a f not drawn Ce.xc* Ar 
Nortnern Ry (Cal) conamow 1st) M gold .U n.zo’ Ar 
Northern California first mortgage g o l d . . . . . . . . .«
First Ref M g gu red 105 since 1910.........E q.xc’ Ar*
Coast Line Ry 1st M (owned by So Pac C o ) . . -----

Southern Railway—Common stock $120.000.000------
Preferred 5% non-cumulatlve $60.000.000................
M A O  stock trust certificates--------------------------------x

S o u t h e r n  R a i l w a y  I s s u e s —
First Cons M 1st on 900 m g($ 120,000,000)Ce.

do do

Series T  gold due $235,000 M & N . . . — _— PeP 
Series U gold due $255,000 VI & N 15---------- PeP
Series 67 duo $686,200 yearly --------------- Qc
Series W  gold duo $310,000 M  A N ------------- - - - c
A— Properties Merged in Southern Railway Co

Virginia M id— Mtges E due 26; P.
General mortgage .........................

Wash Ohio A West 1st M -- - - - - - -  ,

31.

M i l e s
R o a d

D a t e
B o n d s

P a r
V a l u e

A m o u n t
O u t s t a n d i n g

R a t e
%

W h e n
P a y a b l e

L a s t  D i v i d e n d  
a n d  M a t u r i t y

1913 $1,000 $1,012,000 4 X M A s M ch 1 1923
1913 1,000 102.000 4 X M A 8 Sept 1 22 to ’ 23
1914 1.000 351.000 4 X J A D Dec 1 22 to 24
1916 1.000 2.044 0O0 4 X M A N M ay’23-May*26
1920 1,000 15.000.000 7 J A D June 1 ’24 to ’35
1020 2,438. 00 6 J A J 15 T o Jan 15 1935

100 160.000.000 See text See text See text
240 1887 3,533.000 6 g A A O Apr 1 1937

1.685 1893 500 Ao 4,127,500 5 6 M A N Nov 1 1937
377 1888 1,000 4,751,000 5 g A A O Oct 1 1938

54 1889 1,000 1.074.000 5 g J A D June 1 1929
3,109 1905 600 Ao 143.815,500 4 g J A J Jan 1 1955

700,000 6 M A N N ov 1 1941
“ 100 60.000’,000 See text Text Dec 30 1920 2 X
— — 100 5.650.200 4 A A O Apr 1 1922 2 %

4,943 1894 1.000 Ac 79,414.000 6 g J A J July 1 1994
Text 1906 1,000 Ao b61.3.33.000 4 g A A o Apr 11956
text 1906 1,000 Ac 30,000,000 6 X  g A A o Apr 1 1956

1902 1.000 Ao 5.ku2,500 4 g J A J July 1 1952
1901 1,000 Ao 8,355.000 4 g M A s Sent 1 1938
1913 i.OOO 264.000 6 g F AA15 Aug'22toAug’23
1914 1,000 860.000 5 g A A o Oct ’22-Apr ’ 24
1916 1,000 1,880.000 4 X  g M A N N ov ’22-May'26
1916 1 .onn 2.295.000 4 X M A N16 N o v ’22-Nov 26
1920 1,000 8,920,600 6 g J & J T o Jan 15 1935
1922 1,000 9.300,000 5 X  g M A N N ov ’ 22-M ay'37

1882 1.000 3,368.000 5 A A O Apr 1 1927
1881 100 Ao 3.084.000 6 M A s Mar '26A'31

403 1886 1,000 4.859,000 6 M A N May 1 1936
50 1884 1,000 1,025,000 4 F A A Feb 1 1924

dged.

1

D i v i d e n d s  a r e  P a y a b l e

do
do
do

do
do
do

do
N Y

do do
do do

(Held by So Pac Co)

do do
do do
do do
do do
do do
do do
do do
do do
do do
do do

Guaranty Trust C o, N Y

J P Morgan A Co, N  Y  
Sale Uep A Tr Co. Balt

do do

Y e a r s  e n d i n g  D e c .  31— (C o n c l .) 1920* 1919. 1918.
Rent for leased roads_________________  226,278 267,020 329,589
Rents Ac ..............................................  1.439,293 1,424,284 1,274,869
Bond ’ A c .; interest.................................  22,533,488 22,701,121 23.767.104
Other interest............................................  187,782 522,563 260,609
M iscellaneous..........................................x l ,153,600 x994,424 x4,449,920
Dividends paid (6 % )...............................  18,209.281 17,478,459 16,404,509
Sinking, A c., roservo_________________  1,053,945 1,022,864 997,111

Total deductions............................... - 44,803.667 44,410,736 47,483,716
Balance, surplus.------------------------------ 12,807,048 13,047,284 8,673,368

* Includes 2 mos. Fed. com p. ($8,043,288), 6 mos. G ovt, guaranty 
($20,490,428 and 10 mos. railway operating rev., $17,718,104).

x Includes $3,068,047 in 1918, $337,857 in 1919 and $702,739 in 1920. 
expenses applicable to a prior period.

D IR E C T O R S.— Julius Kruttschnitt, J. N . Jarvie, E . P . Swenson, J. 
Horace Harding, W . P. Bliss, F. D . Underwood, Henry W . do Forest, 
Robert Goelot, 11. E. Huntington. Lewis J. Spenco, Ogden Mills, L . F. 
Loree, Edward S. Harkness, William Sproulo and Samuel Rea.

Chairman Exec. Com m ., Julius Kruttschnitt, N . Y .; Pres., William 
Snroulo N . Y .; Treas.. A . K. Van Deventer; Sec., Hugh N eill.— (V. 114, 
p. 199 , 307. 522 , 628 , 739, 1064, 1892.)

SOUTHERN PACIFIC R R .— (*Sm  M a p s .)— About 3,491 m., embracing 
»  through line from east bank of Rio Grande River through New Mexico and 
Arizona, via Los Angeles. San Francisco and Oakland, to Tehaina, In No 
California, with branches (V. 105. P- 181): 24 m. are leased to other roads

STOCK.— Sou. Pao. C o .  Dec. 31 1920 held all the $160,000,000 stock- 
Dlvs.: 4%  in 1906-07: 13% 1907-08: 5% . 1908-09: 6%  from 1909-10 to
Juno 1914, incl.; 5%  1914-15; 6%  1915-16; 1917 to 1920, 6%  yearly.

BON DS.— C o n s o l i d a t e d  M o r t g a g e  o f  1891 abstract was in V. 57, p . 104.
The First Refunding Is of 1905 t$ 160,000,000 auth. Issue) will eventually 

be a first lien. Guaranty. V 82. p. 49. The mortgage Is a lien subject to 
existing mortgages on the entire owned mileage, which on Dec. 31 1920 
consisted of 3,491 miles. It Is a first lien on 2,438 miles, save lien of consol 
5a o f 1893 at less than $1,700 per mile (V 87. p 1012) V 88. p 159 
V. 89. p. 164; V. 98. p. 264. Sufficient o f the lssuo Is reserved to retirp 
the underlying bonds.

On Dec. 31 1920 Union Pacific owned $14,568,000 and Southern Pacific 
Co. $6,425,500 of the bonds. V. 106. p. 2758. .

R EPO RT.— For year ending Dec. 31 1920 earnings were: Income from 
lease o f road, $16,402,605: other income, $2,541,990; interest and other 
charges, $6,576.2)9; reserves and sinking fund, $219,472; dividends (6 % ), 
$9,600,000; balance, surplus, $2,768.29 7 .

Pres., William Sproulo.— (V. 114, p . 0'>8.)
SOUTHERN R A IL W A Y .— (See M a p s .)— System embraces 7,090

miles, extending from Washington, D . O ., and West Point and Richmond, 
Va., to Danville, Va., Greensboro, N. O ., Norfolk, Va., Charlotte, N . C ., 
Columbia, S. C. and Atlanta. O a., thence northerly to Bristol, Tenn., 
southeasterly to the coast at Brunswick. G a .,an d  to Columbus, Miss.

owned I n  fee—  A H - e s
Alexandria (near Washington)

to Greensuoro, N. C ......... .. 279
Charlotte, N. C „ to Augusta,Ga 190 
Columbia, S.Co.,toGreenv„ S C . .  144 
West Point, V a„ to N eapolls.. 179 
Salisbury, N. C „ to Morristown,

Tenn _____________    231
Memphis to Stevenson, Ala------  272
Bristol to Chattanooga, T en n .. 242
Coster to Cumberland Gap, K y . 64 
Ooltewah Jot., Tenn., to Bruns-

wiokf Ga------ ------------------- —  41*.
Austell, Ga., to Mlss.State line. 261 Atlanta Jot., Ga., to York, Ala. 271 
Atlanta, Ga., to FI Valley, Ga 102 
R St I,.. 111., to Ind. State Lino 147 
Branches, Ao----------------------------1.547

150

219
208
131

L e a s e d  l»see this co .)—
•North Carolina U R .—

Goidsb.,N. C., to Greensboro.
Charlotte, A o ._____ _______  226

Atlantlo <Ss Danville R y.—
Norfolk to Danv., Va.. t c  b r. 278

•Virginia A S. VV....................... 189
North Carolina Midland..............  54

C o n t r o l l e d  b y  S e c u r i t i e s —
State University R R ___________  10
Ensley Southern R y___________  33
Other roads.

Total owned---------------------------4.311
L e a s e d — ("see this oo .)—  M i t e s  

•Atlanta & Charlotte Air Line,
Chari N C., to Armour, G o. 263 

•Georgia Midland R y . . .  . . . .  98
•Mobile A Birmingham R R .—

Mobile, Ala., to Marlon J o t . .
•Southern R y „  Car. Dlv.—

Charleston, S. C., to Augusta.
Ga., with branches to Co
lumbia, S. C., Ac . .  - - .

Camden,S.C.,to Marlon,N.C 
Biltm., N. C., to Alston, S. O.
Other branches---------  - - - - -  194

• Richmond & Mecklenburg R R. 31
Lockhart R R . - - - - - ..................  14
Elberton Southern Ry . . 51

Leased for 60 years rrom July t 1912. Blueraont branch. 54 m .. to Wash.A 
Old Dominion Ry Water dries— Chesapeake SS Co 200 miles

Also nas one-sixth Interest In Richmond-Washington Co., owring line 
between Richmond and Washington, 115 miles V. 75, p. 449 

Affiliated— iSee each company).
Alabama Great Southern . .  - .3131 Northern Alabama_______________113
Cincinnati N. O A Texas Pacific 337 Georgia Southern A Florida_____ 402
Mobile A Ohio . - - - - — 9971 Now Orloans A Northeastern____208

In July 1918 the Carolina A North Western R R . (V. 105, p. 605), with 
lljes from Chester, S. O ., to Edgernont, N. O ., 134 miles, was acquired 
by Southern Railway interests, but remains a separate corporation V. 
107, p. 1670.

78
T r a c k a g e  R i g h t s —

Hardeev’e, S. C., to Savan., Ga. 17 
Washington, D. C „ to Alex.,Va. 9 
Stevenson,Ala.,to Chattanooga,

Tenn., A o _ .______ __________  38
York. Ala., to Meridian, Miss.. 27 
Kentucky A Indiana Term. R R  8 
Selma, N.C., to Plnnert Pt., Va 164 
Savannah,Ga.,to Jaoksonn. Fla 16?
O th e r__________________     113

Total mileage Dec. 31 1920 777090
Leased to other com panies______ 80

Balance opor. Dec. 31 1920 -7,010
C o n t r o l l e d — o p e r a t e d  s e p a r a t e l y —

Columbus A Greenville R R _____ 278
Blue Ridge___________________   44
Tallulah Falls...................................... 68
Danville A Western__________   81
Hartwell Rv .................................... 10
Atlantic A Yadkin............................163
Yadkin RR. . .   52
H. P. R. A A So. R R ...................28

O R G A N IZA T IO N .— Organ. 1894. V .5 8 ,p .3 6 3 .385.058.874, 1016.1058 
In 1903-04 Jointly with Louisville A Nashville acquired $13,680,300 o  

the $15,500,000 Chicago Indianapolis A Loulsvlllp stock In exohange fo 
their Joint 50-year 4% bonds. V. 74, p. 1029, 1090.

In 1916 purchased most o f stock o f N , O . A Northeastern R R ,, which 
see; also V. 104. p. 74: V . 105. p . 1530

Effective Mar 1 1920. for the purposes o f  administration, the lines con
stituting the Southern Railway system were divided Into two groups, viz.:
(1) L i n e s  W e s t— Cincinnati New Orleans A Texas Pacific R y ., Alabama 
Great Southern, Now Orleans A Northeastern, Harriman A Northeastern, 
Cincinnati Burnside A Cumberland River. Northern Alabama, Georgia 
Southern A Florida and tho St. Louis Louisville, Memphis, Atlanta, Colum-, 
bus, Birmingham and M obile operating divisions o f  Southern Railway;
(2) L i n e s  E a s t — the following operating divisions o f  Southern Railway: 
Washington, Danville, Charlotte, Richmond, Norfolk, Winston-Salem, 
Columbia, Charleston. Spartanburg. Knoxville, Coster, Appalachia, Ashe
ville, Murphy and Transylvania.

STO C K .— Authorized $120,000,000 c o m .  and $60,000,000 5 % n o n - c u m .  
p r e f .  s t o c k .  As to whether the pref. Is callable, see V . 72, p . 1136.
D IV S.(% ) V 01 /02  to ’0 6 .’07. ’08-’ 10. ’ l l .  ’ 1 2 .’ 13. ’ 14 ’ 15’ 16’ 17.’ 18.’ 19.’2 0 .
On pref___J  4 5 y ’ ly 4 0 2 41* 5 4 X  none 24* 5 5 5

In April 1914. 2 X %  cash: Oct.. 2 % . payabte In 5-year 4% Interest
bearing scrip. V. 99, p . 1053. 749. Tho dividend scrip was paid o ff,
n. A L, on N ov. 1 1919. V. 109, p. 1701. Dividends resumed in 1917 with 
24* % N ov. 20. April and N ov. 1918, each, 24*% : June and Dec. 1919. 
> 4 ' .  each; June ai d Dee. 1920. 24*% each. Action on June 1921 dtv. 

was doforreil. V . 112, p. 2085; V . 113, p. 732, 1157.
BONDS AN D NOTES.— In Feb. 1917 the plan for the creation o f a 

Refunding and Im pt. M tge. V . 103, p . 1593, 2079; V . 104, p . 765; V. 105,
P T hosccured 6%  notes due M ar. 1 1922 ($22,588,000 outstanding) were 
paid o ff at maturity. V . 114, p . 855.

F i r s t  C o n s o l .  M t g e .  for $120,000,000. a b stra ct, V. 59. P -783: see V. 81; 
d 1850; V. 84. p. 392; V 89. p. 1598; V. 92, p. 796; V. 97. p. 300, 1205,

99 p. 1834: v .  100. p . 310; V .  102 p .610: ’V 103, n 680: V. 107. p. 1921
The $1,000,000 First M tge. 6s o f Ala. Central R R .. due July 1 1918. 

were acquired by So. R y. C o. and pledged under Its first consoL mtge. 
A p p l i c a t i o n  o f  $120,000,000 F i r s t  C o n s o l  M o r t g a g e  5 s  o f  1894.

Issued to Oct. 1921 (of which $154,200 in treasury)................... 879,414,000
Issuable only t o ) ” prlor bonds”  (see V 59, p. 785).............  34.886,000

retire oertainistocks (see V 59. p. 786)------------------------ 5,700,000
A p p l i c a t i o n  o f  $200,000,000 D e v e l o p m e n t  a n d  G e n e r a l  M o r t g a g e  B o n d s .  

Issuable forthwith and to retire col. tr. 5s ($16,000,000) Apr. 09 $31.000,000
(1) T o retire prior liens not provided for by consol, m ortgage.. 31.158,000
(2) To retire equipment obligations maturing 1906-21-------------  18.008.000
(3) T o acquire capital stocks o f certain leased lines............- - - - -  10.000,000
(4) For Eastern Division o f Tennessee Central (option expired). 10.000,000
( 5) T o  provide for future acquisitions and betterments under 

stringent provisions (a) at not exceeding $5,000,000 yearly 
for improvements and equipment and (b) in exchange for first 
mortgage bonds not exceeding in amount tho actual cost
thereof o f railroads and terminals hereafter acquired—  99,834.000
On Dec. 31 1921 $61,333,000 o f Development & Gen. M tge. 4%  bonds 

were outstanding and a further $70,949,000 was available for company s 
use, Including $45,602,000 pledged as collateral for notes. V. 112, p . 163. 
These bonds subj. lo underlying lieas, are now said to be a direct mtge. on 
some 3.880 m. o f road, a coll, lien on 1,175 m., a lien bv pledge o f leaseholds 
On 1,813 miles, and are also secured by pledge o f securities, Ac. V . 82. p. 307; 
V. 86, p. 1468; V. 88. p . 565, 626, 1622; V. 105, p . 1530. In Jan 1922 
$30,000,000 development and gen. mtge. bonds were issued, bearing inter
est at the rate o f  64*% - Prin. and 4%  int. will bo socured by the lien o f the 

dev A gen. mtge. Pursuant to a supplemental Indenture, the company is 
to affix to the bonds Its obligation to pay 24*%  additional interest, thus 
making the total interest rate 64*%  Per annum. Tho 24*% additional in
terest obligation will not be secured by tho dev. A gen. mtge., but In the 
supplemental indenture the company will covenant that It will not create 
any now mortgage upon any part o f the railways subject to tho dev. A gen. 
mtge. unless such new mortgage expressly shall secure the payment or the 
additional interest obligation equally and ratably with any indebtedness 
secured by such now mortgage. Tho total 64*%  interest obligation Is 
combined in the several coupons. V. 114, p. 307.

l Hvtsumal first m t g e  5s were Issued u 1898 on account o f purchase o f  
Hum A Chart. Ky. Total auth. Issue. $8,000,000. V. 67, p. 179; V. 81. 
D 1180- V p 436: V 81 p. 392 Second mtge. on former Mem. A 
Chari, secures $2,500,000 of 5s, all o f which are owned by Southern R y. 
and plodged under tho Development A Gen. M tge. S t .  L o u i s  D i v i s i o n  
mtge., V. 72, p. 138; V. 84. P- 392. .  . ,

t uc collateral trust 4s of 1901 nave been Issued, $ for $. in exchange for the 
Mobile & Ohio gen. 4s as aoqulred. by a pledge of which they are secured. 
Stock trust certificates for M. A O . stock are now entitled to dividends at 
rate of 4% per an. In perpetuity. (V . 72. p. 242.822); $8,356,000 of the 
$9,472,000 bonds and $5,670,200 of the $6,017,000 stock have been de
posited. V. 72, p. 439: V. 73. p. 664. See M. & O. statemeot.

Jointly with St. Louis A San Franolsoo R R . guaranteed nonds of New 
Orleans Terminal C o., and subsequently acquired entire control of property 
(rea St. L. A San Fr. plan. V. 102. p. 897). V. 77. p. 38. 699; V. 79. p. 1466.

Equipment trusts, V. 81, p. 1850; V. 82, p. 1323; V. 88, p. 1374; V. 90, 
o 978: V 97 p. 366: V. 93, p. 1158; V. 102. p . 1897; V. 103. p. 1889. 1981;
V A tlantaAU harl. Air Line R y. (leased line) bonds, V. 102. p. 1058, 1162.

As to extension and guaranty of South Carolina A Georgia Ry. bonds In 
1919 soe Sou. Ily .. Carolina Division, below, and V. 108, p. 1166, 1512.

Equipment trusts Issued to Director-General for rolling stock allocated 
to this com pany. See article on page 3 and V. 114, p. 411.

Government loan, V . 112, p . 163, 470, 2538: V. 114. p. 522.
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Southern Railway
''Cincinnati, New Orleans & Texas Pacific Ry. 
Alabama Great Southern Railroad.
New Orleans & Northeastern Railroad. 
Harrimau & Northoristorn Railroad. 

^Northern Alabama Railway.
Doublo T rack ..

Southern 
>■ Railway 

System

Owned by Southern Railway Company—leased to other companies. 

Operated separately—majority stock owned.
Other lines in which the Southern Railway Company is interested. 

Principal connections.
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__ R A I L R O A D  C O M P A N I E S
[ F o r  a b b r e v i a t i o n s ,  A c . .  s e e  n o t e s  o n  p a g e  61

Southern Kailway— ( C o n c l u d e d )—
EaSt,J’0lm v lrKlnla S t Georgia Dlv mtge e . .U n r o

E T Va & Ga cons M z  ($20.000.000)____Ce.xo&r
Knoxville & Ohio 1st M g (V 79. p 1466) -.Ce!xo*d>r 

B— S o u t h e r n  R a i l w a y  D i v i s i o n a l  S e c u r i t i e s
East Tennessee lien go ld ......................... Ce ro*&r

Memphis Dlv 1st M ($8,000,000) g o ld .r .a 'x c '& r  
Aiken Branch Orst mtge gold (V 68. p 826) Mm  
w  1st M g $15,000,000-. IC.xc*&rMobile S t Ohio bonds— See Mobile & Ohio R R  Co 

O— On P r o p e r t i e s  P r a c t i c a l l y  O w n e d  b y  (•) o r  L e a s  
oRlohmond S t Mecklenburg 1st M $315,000 g .xc 
aAtlanta S t Charlotte— S t o e k . . . .  ” *

1st M $20,000,000 ($14,600,000 Ser B 'te)Ceyc*&r 
C— O n  P r o p e r t i e s  P r a c t i c a l l y  O w n e d  b y  (*) or L e a s  

oGeorgla Midland first mortgage Interest guar.-Cex 
aNortH Carolina stock 7%  guaranteed 
aMoblle St Birmingham RR prior lien gold” 'C e 'x c

First mortgage $1.200.000...........  R axc
Preferred stock ................ ...........

aNorth Carolina Midland R R  1st M  "bonds'  Cec*
Northern Alabama Ky— See that company 
oAtlantlo S t Danville first mortgage ii„

Second mortgage gold __ ............ p a
Virginia & Southw— 1st M g gu by Va I C & 'o  ‘ *Qx 

First Consol Mtge $7,000,000 g o ld - .a .x c ’*&r*
Equip tr ser F due $21,000 s-a.............. B a x

d °  „  8,®r «  due 24 M and 23 S s-a ...........".Q .y
S outhern  R ailw ay. C arolina D ivision—

? S ° C a r & O a  1st M g  ext gu call 1074* % Ce.xxxc* 
Spar Union & Col $1,000,000 guar Ash & S p g .C xc«

Genera mortgage $18,000,000 go ld .........................N
8yl7nnla lst M Kn|d $500,000..............G.xo*&rSouthwest Penn RR— See Pennsylvania RR

Southwestern (Georgia)—Stock (see tex t)___ ______
Spartanburg Union & Columbus— See Southern Ry 
Spokane International— First M $4.200.000g Col vc* 
k. l 2 7  e *  Pend d'O lst M *544.000 g gu . Us. vc* 
Spok P &  S— lst M $125,000,000 g red text..Ce.odbr

M i l e s
R o a d

D a t e
B o n d s

P a r
V a l u e

A m o u n t
O u t s t a n d i n g

R a t e
%

W h e n
P a y a b l e

552 1880 $1,000 $3,106,000 b  8 J & J1,020 1886 1.00C 12.770.001 5 g M S t N66 1885 1.000 2.000.000 6 g J S t j
1.020 1894 1.000 4.500.000 5 g M Be s292 1898 1 .00c 6.883.00C 5 8 J S t J24 1898 50C 150.00C J A J365 1901 1 000 12.474,000 4 g J S t J

e d  0 (a) S o u l h e r n  R V .
31 1898 1.000 315.000 4 6 M S t N. .  - . . . . 100 1,700.000 9 M S t a263 1914 1.000.&r 20.000.000 4H A 5 J Sc J

e d  t o (a) S o u l h e r n  R y
98 1896 1.000 1.650.000 3 8 A So 0. . . . .  . . 100 4.000.000 7 F St A149 1895 200 1,000 600.000 J J149 1895 200 1.000 1.200.000 4 J St Jmo ono non 4 J 4* T53 1891 1.000 801.000 6 g J & j

— ---- - 100 921,000 3 Ann
278 1900 1.000 3 925.000 j J. 278 1004 1 non 1 525 non J
136 1903 1,000 &c 2.000.000 5  8 J Sc T209 1908 1.000 &c 5.000.000 A O. . . 1913 1.000 42.000 5 J & D
— 1914 1,000 94.000 5 M & 8
240 1894 1.000 6,250.000 54* K M A N. . . 1895 1,000 1.000.000 4 g 1 A j1902 1.000 6.000.000 J A j42 1906 1.000 &c 434.000 5 g J * 1
3.33 100 5.191.100 6 J A jGaroil ia Dlv sinn
143 1905 1.000 4.200.000 5 g J A J22 1910 1.000 544.0011 5 8 J Sc j
495 1911 1.000 &c 73.710.000 4 g M St s

L a s t  D i v i d e n d  
a n d  M a t u r i t y

July 1 1930 
Nov 1 1956 
July 1 1925
Sept 1 1938 
July 1 1996 
July 1 1998 
Jan 1 1951

July l 1945 
July 1 1945 
Jan l J022 2%  
July 1 1931

July l 1948 
Inly ! IQ4S 
Ian 1 2003 
Apr 1 1958 
Dec ’22-June’23

1 1995 
1 1952 
I 1950

Jan 1922 24*%

P l a c e s  W h e r e  I n t e r e s t  and  
D i v i d e n d s  a r e  P a y a b l e

nuiKau oc
l o

u o ,
do

lo do
t« do
do do
do Do
do do

J P Morgan & Co. N Y 
U S Mtge <3c lrust. ft i 
Central Un Tr C o . N 1
J P Morgan S t Oo. N T 
Burlington,N O 
J P Morgan & Oo, N Y 

do do
do do

Bankers Trust Go, N Y 
Equitable Trust Do. 
Guaranty Trust C o, N Y 

do do
__ Bankers Trust C o. N Y 

’24 Guaranty Trust C o, N Y
J P Morgan Sc C o ,  N Y 

do do
do do

Guaranty Trust Co, N >
Macon and Savannah G»
Amer Excb Nat Bk. N Y 

do do
Central Union Trust.N Y

E A R N IN G S.—
(I.-S . C . O. figures.)Gross .............................

Net after taxes___ " ”

- J a n .  1 - M a r .  31 J a n .  1 - D e c .  31
1922. 1921. 1921. 1920.

$29,275,870 $31,644,266S128,715,150S151,864.390 
4.178.428 382,171 18,218,807 18,282,014

R E P O R T .— For year ended D ec. 31 1921.
Y e a r s  e n d i n g —  1921. 1920. 1919. 1918

$ $  $  s
128,715,150*120,339,238 129,787,812 126,574,297 

18,218.807 *12.345.952 11,926,598 30,976.625 
- - - - - - -  x3 ,108,982 18,653,893 18,653,893
5,717,194 2,850,538 2,230,127 2,178,734

Gross oper. revenuos___
Net, after taxes_________
Certif. standard return- 
other Income__ ,_______

D e ' d u r f  18.210.975 18,305,473, 20,884,020 20.832,627
K T 3  »  ifi.eos .oes l , ? 3 M
A dd ’'ns‘ & bSttw m ente-'[2% )22(i’008<2^ >l|°80^ (5)3,00»'0|]« (5>3 -0 °« ,00« 
Corp. exp. & war tax—  I I I I i :  I ,  807:695 761:526

Balance, surplus--------$2,019,370
* ('or 10 months, x For 2 months. 113,714 2,137,260 2,700,205

OFPICERS.— Pres., Fairfax Harrison, Washington: V.-P. & Gen
Atlanto’ t ” g ' Joffri0f!i v -:Pr°s-. H. W . Miller, Washington: R . B. Pegram Atlanta, L. Green, J. B . Munson, F. 8. W ynn; Trcas E F Parham Wash
ington: Sec., C . E. A . M cCarthy, 120 B ’way. New York ' ’

Directors.— Fairfax Harrison, Bel voir, Va.; Henry W Miller Washlne- 
mondE v ! 1“ j o h ^ n e irMi*o’ Charlottesville, Va.; John Kerr Branch, Rieh- 
ham ^AH •’ ’ t Sfi1/40, g ^ o t t e ,  N. O.; Robert Jemison Sr.. Blrming-

r n v  w 8^  Devereux M ilbum . Charles Lanior, George T.

HxSrr tiiIn u RiNo o R ^ ,LW^ Y . CAR0LINA D IVISIO N .-C a y o e . 3 . 0 . to m*le8: Charleston. 3. O., to Augusta. Ga., 137 m.; King 
r ‘ t U "  h?  N ■ C.. 208 m.: branches, * 0.. 298 m.: total, 772 in.
P ? n 6?  onn the s ? uJ'hern. Ry- Stock authorized. $7,798,700. of w h i c h  
f l ’AIn’R™ owned by the Southern Ry. V. 75, p. 136 Holders of 
$5,250,000 So. Caro. & Ga. lst M . 5s. due M ay 1 1919. had ’ the privilege
afclsh bonus n °̂9rD ^ MdS Th t e n Jreairs1a ‘  at the same time receiving^  H  ’ » J  ho oxte,|ded bonds are guaranteed (endorsed) as
i O ^  and lnt V l l ^ S  2 02 3 °° '’ ^  8UbJeCt t0 Ca"

VaBev LHroh i^ m M Nr n R ’^ eo7 fH,A—0 ,i:a9 Mtt00Q- Ca., to Eufaula Fort valley to Columbus, Ga., &o., with branches total, 333 m. Leased for 101 
years from Nov. 1 1895 to Central of Georgia Ry: rental 5 n  in sfoex 4* 
to|ult. see V. 71. p. 809: V. 73. p. 1062. Office. M acon. G a . - ( V  110. p

_ 8 PGKANE INI ERNATIONAL R Y .— Owns Spokane, Wash., to East 
port, Idaho, on Can. 1 ic. R y., 141.37 m.; leases for 50 yrs. Coeur d ’Alene
Corbin i  n '1'A'; £ ° ei^ ^ lon? ’ ldilh,>' t(1 Goeur <lL\Tene 9 0 l m Corbin Jet. to  Bay View. Idaho. 11.61 m ., oporated under trackage rights
sharw k| joo  3 6V 8Y ’ n ° I kY  ed ’m185y'6m m ’ ,SLOck- $4,200,000: par o f naies. -MIJU. v . 81. p. 156, 1551. Tentative valuation, V. 113, p . 1054.
Y e a r .  G r o s s  E a r n s .  N e t  E a r n s .  O t h  I n c  l o t  n„W M I t l l  ™ ? ;

( I c-SnCcCLfigures.) 1922.' T $ l ‘  ^ ^ i g ^ O ------
& t a r - - t a x - e i : : : : : : : :  * 2 l &

SPOKANE PORTLAND &  SEATTLE R Y , — ( S e e  M a p  N o r t h e r n  P a c i f i c  )

C o r p o r a t i o n s  C o n t r o l l e d — M i l e »
Oregon T rk .R y .(V . 89. p. 666). 150.9 
Oregon Elec Ry rv 92. d
ITn?r3!t D * P ’ 2188)............156.2TUnltedRys. t v .90.p .1297. 1364)28.14

R o a d  O p e r .  (549.98 m .)—  M i l e s  
Spokane,Wash..to PortL.Ore..372.50 
Goble, Ore., to Holiday. O re .. 79.41 
Lyle.Wash..to Goldeudale, W asb42.21 
Warrenton,Ore.,to Ft.Stevens .  3.54
Trackage rights........................  17.03
Leases Wllbrldge to Goble. Ore.35.29

Va 11 couver» Wash., to a point near Portland. Ore. the line Is owned 
M Tt0i uudlvlded 2-3 by this company and 1-3 by Nor’ Pan Rv 
- Ro0Jf .̂ V yOntrollerl by Northern Paolfio and Great i/orthern. Stock auth 

• 0Ut8tan<JlnK $40,000,000. equally owned by Vor Pao and

$25,000,000 are reserved for acquisitions, stocks and bonds In StherSJm
000 ^yeatL t 0 1  ^  &C' “  ~ 3 t o f 5 I .O O o ! -

ror rol" ns
E A R N IN G S.—  ------- J a n .  1 - M a r .  31---------------- J a n  1 - D e c  31____
(I.-S . C . O. figures.) 1922. 1921. 1921 ’ 1 * 1 0 9 0

siM r v ::;:,;: r« *SOS
oX SSa& J:^ . TBj5SShP«i,.T1;.?SSi »»•4 «»»>

SPOKANE TERMINAL CO.— See ‘ ‘ Electric Railway’ ’ section. 
SPRINGFIELD (O.) UNION DEPOT CO.— (V. 77. p. 770: V. 79. 2589 )

p. STo / f r „ L ,,^E & SULLIVAN R R .— Owns Monroeton. Pa., to Berenice 
iuoa^ixnrv 'J  es‘ stoolt> *980.250 (par. $50). Dividend. 1% . paid D eo .7 

)VJ.-rtK,<}Ke ?Sy?r8 5*°B0 acres coal lands. The bonds are subject to call at 10a after 1914 at par. V. 67, p. 1209. Road leased till u r n  tn 
Pennsylvania &  New York Canal & R R . (rental. $40,000 per annum) and 
so operated by Lehigh Valley.— (V. 74. p. 479: V 76. p /3 3 2  ) “  “

t o SH a m ® n N T 0xLE3iN£ ^ THn.5C SOtUi ; H T E X A S  R R .-O w n s  Gatesvilles virif 'M fo.!?!0;" " ,*  iw ssjg grass
^  ' 1913 “  ^

(V. 85, p. 532.) ■

'>RSn'iH u!^ANrF OU.NJ X  ****;— Road from Bellows Falls to Windsor. Vt. *.6.04 miles Operated since April 1893 hy Boston A Maine »• agent under 
1010) 0 . « i 1 ^.R ; (consolidated with Boston & Maine R R . on Dec. 1
guaranty o f*8^  stockY rece v nK earnings over charges with a minimum
*77«  n«-r.S^2?’° 9 ? ’ ° ivnod ^ V e r m o n t  Valley R R . For year 1921. gross,
$47603 surphis^ $72f.975.—^(V. ̂ 105. ^ l U T ) 0™0' $48’933: doductlon8.
m|SUNCOOK VALEEV R R .— Owns Suncook to Pittsfield, N . H ., 17.55 
m i f '30 K i H « SOIf n  Mai.no KR.’ from April 1 1921. lease to continue 
free )fCental Pre<f Seen K‘ ven either party. Tho lease wasrrto or rental. Pres., Frank W. Sargent, Manchester, N . II .— (V .94,p.280..

-“ Slahhope to Franklin, N. J., and branch, 30 miles. Oper- 
L„af k; *  West?rn. which owns a majority of the $1,038,600

lno?k-2sP  v ia r i^ 8tonin 1899’ 3 L°: 1900> l r ° : l 9,n to 1903. both009 I ?  - Tmn eA to o l ’ 5% : 19(^ ’ none: 1906. 5 % : 1907 and 1908 none 
oner' d^ficlt1 V pa/  RhV■ Tear ending Dec 31 1920: Gross. $223,523;
dof.,'$287 213 5201,805' th Income. $2,766: deductions. $28,171: bal..

SYRACUSE BINQHA/nTON &  NEW YORK RR —  Geddcs m y  t n  
Binghamton, N. Y ., 81 miles. Stockholders voted Dec. 6 lO ll 'to  lease*tho 
1 2 r  nnr Z  % Cn n K ° o n n °  ?x,8tenc« to the Del. Lack. & Western R R. for 
H  fn.^nnrf30 f  8irV>ĉ ,rh0  ̂ *Th,ch the lessee at last advices owned$2.16o,.)00. LiOase took effect Oct. 1 19)2. In the suit o f mlnorltv stook- 
holders Justice Gle«*»rlch In the Supreme Court In N Y. on Nov \ f \  I9 l«  
decked that the lease o f 1912 was Inequitable to the minority Interests 
Tf'the'lease.0 “v . T o S ? ^ S ' v " ' mod' f,cat' on annulment

■JjKj- 1 ' S S -  '9«' fir/Ta '̂iSte “ “.I1,2 “'o’ySrif2-
- (  v 94 . p. 828: V. 9 5 . p 481: V 103. 0 . 1982: V 1O6 . p. 601 )

TALLULAH FALLS R Y.— Owns Cornelia. Ga co Franklin N 0 57.20
nlb-s Southern Ry. owns $200,000 common stock, of which $199 500

sa  « :  oiiV
TAMILA &_ GU LF COAST R R .— Operates from St. Petersburg to 

Tampa. Fla.. 55.02 tn.. Including trackage. 7.54 miles; Tarpon Springs RR 
Tarpon Junction to Port Richey. 31.7 miles. Has a SO-year trackag^agre4̂  
ment with Tampa Northern RR giving ontrance Into Tampa and ufe of 
lampa terminals. The Seaboard Air Lino Ry. guarantees the bonds nrln and Interest, but does not own the stock. » u“ ™uiees cne oona.,. pnn.

. Df the 1st 5s ($5,000,000 authorized Issue) the remainder Is issuable 
I . rx,to,r,';slorl8 or ^ranenea at $12,000 per mile. or. In case net earnlags^for 

bweni 1 ^ . tInleK the tuterest on outstanding b«)n(ls additional bonds may be Issued to such an amount that the total 
.hall not exceed $17,500 per mile o f  main track V 96 p 1425. PreL 
Charles H. Brown; Treas., R . L. N utt. New York.— (V. 96! p 1425.)

T A k?î  & R V.— Sampson City to Ematbla. Fla.. 56. Stock auth., $1,000,000; par. $100; Issued. $604,900 The fiMt
fo ia/ 0|t! 9? re d .J° *L °’°92 ?Sr " i 110- V- 89- p- 1543* Coupons duo O ctf 1 1914 In default. Bondholders committee: Henry L. Cohen. 61 Bway
a ™ & A d a m s % ® ^  W m - 3hlllaber Jr., New York, with
^ 3^ 75r| Hh1:iini?ip,f)C*9r rok920; , CTOSSi\ SD701G: not. $3,171: fixed charges.
\  I7 a ’ , iv  a®;-. $26,580. Pres., F. ,J. Llsman. N. Y.; V .-P. & Gon Mgr

t v  8 9  ° p .  1543; Vi ? 01 ? p .V 13020a ' ! SCC' '  W  ° ‘ Edlnburg’ NoW Y<>I'k “

rn ^n i^ ^ oio  ?uR I H kRN ,RR - T P wrrl? Tampa, Fla., to Brooksvillo, 50 miles.I tho-9uab'.>ar'i Air Line Ry. acquired entire stock. V. 95, p. 49,
}«5 nnn'nnm ?rCfi7 ^250,000: com m on. $500,000. Bonds authorized Issue ($5,000,000) are limited to $10,000 per mile o f road. 80%  o f tho cost o f now 
equipment and the actual cost o f  terminals. V. 87. p 814- V 89 n 14«T

W i a a  sf !  s“ - *  Tr”” -:
TAMPA SOUTHERN R A IL R O A D .— (V. 110, p. 872.)

C o a s t n o  P m ° °i N. Cr9 ’— Î’ roperty used Jointly by Atlantic 
G u lfC oa s0 R i f ”  Seaboard Air Line. Tampa Northern and Tam pa *
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R A I L R O A D  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s ,  <fee., s e e  n o t e s  o n  p a g e  6]

Snuvteii Dtivvll & Pt M orris- 8®  ̂ Now York Centr 
State Line & Sul 11 van—-First M $300,000 ^ old .U n .xo ' 
Staten Island « y  and Staten Island Rapid Transit—  
Stephen North & So Texas RR— ^ t  M K gu red 105o* 
Stony Crk— lstM$350.000ext W  gu (V85.p532) .F P r 
Sullivan County RR— First mortgage $400.000- - --zo 
Sunbury Hazleton & Wilkes-Barre— Sunbury & Lewis 
Suncook Valley— Stook . -------- - - - -------

Tomnn &  Jacksonville— First mtt?© (see text) - - - - -Qx 
fampa Northern -F irs t  M $5,000,000 g red lO0..oBx 
Tam pa U nion S tation  C o— First m ortga ge ...
fenn  Ala & Oa—1st M $5,000,000 g red 1 1 0 -E m .xc*  
Tenn Cent— Prior lien M $4,200,000 g red 110.MSt.ro*

Receiver's certificates (V . 104. p . 1900).....................
Receiver’s certificates----------------------------------------
Receiver's certificates-----------------------------------------
Receiver’s certificates---------- - -  - - - - - -  —  - - - --------

First Consolidated mtge $12,000,000 g o ld - .-G rc ' 
Gen M Ref $50,000,000 g s f call (text)-.C e.xo* Ar' 
St Louis Bridge Go 1st pret stook guaranteed. . . .  .

First mortgage go ld ...................... _xo
Tunnel RR of St Louis stock guaranteed (endorsed)

Terre Haute & Pcoria-

M i l e s
R o a d

D a t e
B o n d s

P a r
V a l u e

A m o u n t
O u t s t a n d i n g

al R R
24 1898 $1,000 $272,000

alttmo re A Ohl 0
105 1910 1,000 2.607.000

10 1872 1,000 350.000
1894 1,000 357.000

See Pe nnaylvanl a R R
100 341.700

sylvan
81

la
100 2.500.000

1909 1.519.000
77 1913 750.000

1909 1.000 480.000
1900 1,000 1,258.000
1910 1.000 225.000

34 1890 1,000 299.000
1911 1,000 See text

820 1904 1.000 4.014.000
1915 330.000
1915 15.899
1917 18.655
1919 1.850

320 1004 1.000 8.353.900
60 1907 1.000 1,130.000

1889 1,000 7,000,000
1894 1.000 5.000.000
1903 1.000 Ac 21,760.000

100 2,490,000
100 3,000,000

1870 600 Ac 5,000.000
1.2RO. non

1920 264,000
1920 273,000

t— See Vand»! Its RR

138 1892 1.000 2,230.000
2.675.000
1.325.000

309 1893 1.00C 2.000.000
111 1908 1.000 2.000.000

R a t e
%

4H  2
5 g
4
4

J A J

W h e n
P a y a b l e

J  A 3

12
5
6 g
5
6 g
5
5 g

See text
4 ga
6
6 
6
5 g 
5 g 
4 K  g
5 g 
4 g
6 37 g
66 g
6

I— F 
& S

& N 
& J

L a s t  D i v i d e n d  
a n d  M a t u r i t y

P l a c e s  W h e r e  I n t e r e s t  a n d  
D i v i d e n d s  a r e  P a y a b l e .

Jan 1 1929
July 1 1940 
Oot 1 1957 
Apr 1 1924
Jan 1 1922 l  A

M ay 1 1922 3%  
Moh 1 1959 
Apr 1 1953 
Apr 1 1949 
July 1 1930 
N ov 1 1940 
July 1 1921 
Feb 1 1901 
Jan 1 1934 
Apr 1 1910 
Aug 20 1910 
N ov 1 1918 
Sale o f road 
Jan 1 1954 
Mch l  1937 
Oot 1 1939 
Aug 1 1944 
Jan 1 1953 
Jan 1 1922 3% 
Jan 1 '22 1 H % 
Apr 1 1929 
Jan 1 1922 3% 
July ’ 22-Jan '25 
T o Jan. 15 1935

Central Union Trust, N Y
NY and Com Tr Co, 8t L 
Reading Terminal. Phlla 
Safe Dep & Trust Co, Bo*
Manchester, N H , Nat Bk
D L & W  R R  Co, N Y 
Guaranty Trust Co. N Y 
New York A Baltimore 
Oct 1914 lnt not paid 
Old Colony Tr Co. Boston 
Safe Dep & Tr C o. Balt
Interest, not paid 
In default since July 1910

5 x M
See text
See text!_________
4 & 5 g A (So O 4 iF <5o A

S Sept 1 1942 
See text 
See text 
Apr 1 1923 
Aug 1 1938

In default since July 1908 
In default
J P Morgan *  Co. N Y  

do do
do do
do do
do do

New York and London 
!  P Morgan A Co N v 
Amer Loco C o, N  Y  
Guaranty Tr. C o.. N . Y

Penn R R  C o, N Y 
01 Broadway. N Y 

do do
do do

None ever paid

T AVARP S  & QU LP R R .— Owns Ellsworth Jet. to Ocoee. Fla., 28.02 
miles- W aifs  Jet., to Clermont, Fla., 5.93 m .; trackage. Tavares to Ells
worth Let . 3.39 m .; total. 37.34 miles. Incorp. M ar. 27 1890. Stock 
*250 0 0 0 'par. $100. Bonds. $299,000 1st, 5s (auth. $9,000 per mile); 
sen table’. For vear 1921, gross, $66,788: net after taxes, def., $10,614; 
interest A c.. $48,858; b a l„  def.. $57,472. Pres., Henry H. Jackson; Sec..
S .H . Jackson, New York. Office. Tavares, Fla.— (V. 112, p. 654.)

TENNESSEE ALABAMA & GEORGIA R R .-O w a s  road from Tennessee 
State line to Gadsden, A la., 80.74 m.; branch, 1.38 m. trackage to Chatta-
nravg-i 7 85 in. V. 91, p. 1628, 336; V. 92. p. 323. Gon. M gr., Charles 
lllcks "was appointed receiver In Dec. 1920. V. i 11, p. 2424: V. 112. p.1284 
The r o a d  was sold April 8 1922 to O. E. Jamos, Chattanooga, for $130,000.

STOOK.__Authorized, common, $2,350,000; preferred, $760,000.
RONDS — Bonds ($5,000,000 auth. lssuo), $1,500,000 nominally issued, 

nnnn actually outstanding. These bonds boar intorost at 6 % , oxcopt the 
first $1000 000 which for the first 5 years were ontltied to interest up to 
K cgon lv in  so far as earned, payable semi-annually, and thereafter to fixod 
fntorest at 5% V 92 p. 528. 323. T o April 1922 no Intorost had boon 
p a tron  the bonds and none had been written up.

For 1921. gross. $124,091; net after taxes, def. $87,390; other income. 
$72 525; Interest, rentals, $52,693, bal.. aer., $b /,05s.

T t  sioeum- V  -P .. Henry W . do Forest; Sec., H . B . Blanchard; 
T r ^ ' k  O. S m  Excc office, 111 Broadway. N. Y — V. 114, 
p. 199. 522, 1288, 1652.)

TwiMNPggpp CPNTRAI R Y .— narrlman. Tenn., westerly to Hopkins. 
villeK 253 24 miles Branches, 40-44 miles; sidings and spur tracks, 70.91 

linM at Nwhvllle terminals. 20.17 miles; total. 370-59 miles. Leases 
SiV foot'Na^hWlle Term lnalt o (terminals, oridge and 17.95 miles of track). 
V 79 n j u - v  87 d 39. City of Nashville owns $1,000,000 cap. stock 

On Doc 31 1012 receivers were appointed. V. 110, p. 1291. Jan. 1913 
coupon on general mortgage in ciefavijt- In Jan. 1922^tho road was sold to
O. M . Ilovoy , Asst. Mgr. o f the Nashville Industrial C orp., and associates.
C°Thoaiieiinols CentralMn Dec. 31 1920 owned $1,338,000 Prior Lion bonds. 

SECU RITIES.—Stook outstanding. $8,000,000. all com m on (par SlOO.i 
The prior lien 4s o f  1904 (originally 5s, stamped 4 % ) are subject to call at 

110. 111. Central UR. and Southern Ry. own most o f  the 4s. V. 80. p .1059
P r o t e c t i v e  C o m m i t t e e  f o r  O e n .  6s.— Alexander J. Hemphill (Chairman); 

Lewis B. Franklin. 28 Nassau 8t .. Secretary: Guaranty Treat C o .. N . Y .. 
depositary. V. 90, p. 201. 488; V. 102, p. 1810; V. 103, p. 1119.

Gen. mtge. 6s ($20,000,000 auth., Merc. T r. C o. of St. Louis, trustee). 
V. 78. p. 1783; V. 79, p. 213. The Nashville Term . mtge. is for $1,900,000 
see that company and V . 104, p . 257.

___Tan i-M ar. 31---------------- Jan. 1-Dec. 31-------
1922.' 1921. 1921. 192C.
$569 008 $597,081 $2,338,815 $2,926,800

39J59  def.7 1,332 def.135,615 dcf.114,707
Corp. Income account cal. year, 1921, gross, $2,349,047; net., d e f., 

$149,333; other income, $14,917; deductions, $892,645; bal., de f.,$1,027,061.
Pres.. H. W . Stanley; V .-Pres., & .  K. Boettcher a n d G e o .G . Morse; 

Sec., W . T . Halo Jr.; Treas., P. D. Houston; C om pt., f fm . M . M ooney. 
—  V. 114, p. 199, 307. 411, 522, 028, 739, 948.)

TENNESSEE KE N TU CK Y & NORTH ERN  R R .— Leases for long term 
Cincinnati Nashville A Southern R y., which extends from Algood. Tenn.. on 
Tonncsseo Central R R . to Livingston, 17 miles. V. 98, p. 238. The 
Olncinnatl-Nashvlllo South. R y. Is successor to Overton County ItR ., fore
closed Aug. 13 1912; V. 95, p. 481. The Cln.-Nash. Sou. Ity. has Issued 
$26,000 stock and $150,000 1st M . tax exempt 25-yr. gold 5s. due Oct. 15 
1937; lnt. A. A O. at Colonial Trust A Savings Bank, Chicago. 111., trustee; 
denomination $1,000 each. The Tenn. Kentucky A Northern has issued 
$10,000 stock and no bonds. Pros.. Mrs. P. E. (hark; V .-P . A Gon. M vr.. 
Sec. A Treas., T .O .M cC am p bell, Nashville, Tenn.— (V .112, p . 1868,2191.

TENNESSEE & N ORTH  CAROLIN A R Y . CO.— A reorganization, as 
o f Juno 20 1920, o f tho Tennessee A North Carolina R R . Operates Now- 
port, Tenn., to Crestmont, N . O ., 1 9 A  mllos (2 miles over leased track). 
Leases Pigeon River R y., Wost Canton to Spruce, 17 milos; total operated, 
41.48 miles. Thr road was bought in on Juno 7 1920 for $200,000 by Fred 
Ely of Philadelphia on behalf o f  A . J. Stovons, representing the bondholders.

Capital stock authorized and outstanding, $250,000. Year 1921. gross, 
$142,248 ;net oper. Income $50,832; other Income, $10,941; rentals, etc.. 
$36,590; bal., sur. $25,176. Pres., C . Boico; V .-Prcs., VV. J. Parks; Sec. A 
Treas.. J . W . Bell.— (V. 113, p. 72, 418.)

TENNESSEE R R .— Organized In 1918 In Tonnessoe. following a receiver
ship o f tho T e n n e s s e e  R a i l w a y  (V . 107, p. 502). Tho main lino as now oper
ated extends from Oneida to Fork Mountain, about 45 mllos, with sovoral 
short branch linos In Scott, Campbell and Anderson counties. Tho main 
lino and branches are chloflv used to handlo timber and coal.

Tho I.-S. O. Commission In Jan. 1921 authorized tho company to con
struct a branch line o f road from a point on tho main lino at tho mouth of 
Booch Fork o f Now lllvor, Campboll County, Tenn., In a southeasterly 
direction along Booch Fork and Rocky Fork In Anderson County, a distance 
o f  about six mllos. V . 112, p. 470.

It was reported In Jan. 1921 that tho road had boon placed in tho hands of 
a rocelvor.

TERMINAL RR. ASSOCIATION OP ST.LOUIS.— PR O PE RTY .— Owns 
and operates oxtenslve terminals at St. Louis, with belt lines and bridges, 
and a tunnel 4,800 feet In length: owns and operates East St. Louis A 
CarondeletRy., 7.78 m .. since 1903. V. 74, p. 479; V . 83. p. 1168. Touch 
(ng the Missouri A Illinois Bridge A Belt R R .. see that oo's statement.

E AR N IN G S—
(I.-S. C . O. figures.)

Gross----------------------------
Not aftor taxes_______

O RG AN IZATIO N .— Organized In 1889. The following companies^are 
<ole owners: Cleveland Cincinnati Chicago A St. Louis. LouUvUle& Nasn 
vllle. St. Louis Iron Mountain A Southern Baltimore A Ohio Southwestern. 
Missouri Pacific, Wabash, Pitts. Cln. Chic. A St. Lou s R R .. Chic. R oot 
Isl. A PaolQo, St. Louis A San Fran.. Chip. A Alton, CblC. BurL A Qulnoy. 
111. Cent., Southern B y.. Mo. Kan. A Tex. and St Louts Southwestern. 
V. 75, p . 1355: V. 70. p. 103. These oompanles agreed under contract to 
use the property forever and pay as tolls the Interest, taxes, ^ ^
other oharges, eaoh line to contribute Its proportion to the extent of 
one-fifteenth to make up any deficiency from unforeseen ^ o u  instances. 
See V. 79. p. 499. See also St. Louis Merchants Bridge Terminal R R . 
Government suit, V. 88. p. 1374; V . 90, p. 373: V 91. D. 39.

Decision of U. S. Supreme Court permitting a 1 would-be tenants to use 
the property, see V. 94. p. 1187; V. 95, p. M o ,  1208, 1685, V. 96, p. 136. 
1774; W 9 8 . p 764. 1394. 1994; V. 100. p. 1734In Aug. 1920 the Missouri Kansas A Texas, St. Louls-9 an Francisco, 
Chicago Rock Island A Pacific and the Missouri P adflc. m ^ l ^ o r t h f l  
Association, filed a motion In the U. S. District Court at St. Uttita 
that the Terminal Railroad Association has failed to comply with an order 
o f the Supreme Court with respect to a reorganization ordered in a aec ee 
on April 22 1912 (V . 94, p. 1187). A receiver is asked for pending enforce
ment o f  the order. V. 111. p . 794.

LEASES.— The leases of the Bridge and the Tunnel are f°5,tKelJ5ornp0o5fl 
existence, and were made July 1 1881. As to litigation, see V . 77. p. 2 .
512: V. 78. p. 1908. 2443. 2600: V. 81, P- 32. 1666.

STOCK.— Authorized. $50,000,000: outstanding $3,087,800.
BONDS, Ao.— Of the Gen. M. R ef. 4% s .f .  gold bds. (*50.000.000

auth.), $17,500,000 are reserved to retire existing bonds and $2,499,000 
(or Issue at not over $1,000,000 yearly for ImP^yements and acquisitions. 
A sink. fd. which began July 1 1906retires $100,000 of these ^ n d s  y w ^  
by lot at 110 and lut If not purchasable for less: S I 600.000 bonds havei been

ssrsw iiiw s*.
on $2,000,000 1st 6s o f Merchants Bridge. See those companies.

Equipment trusts Issued to Director-General for roBIng stock aHocated
to this company. See article on page 3^and V. 113, p. 14/2, V. 114, p . .

I l l ,  p. 1184. 2230. 
------- J a r ------- J a n .  1 - D e c .  31-------

1921. 1920.
$4,527,866 $4,649,623

588,330 def. 124,578

C h a r g e s  B a l . .  S u r o  
$2.701,088df$674,146 
2.700,447 322.641
2.805.684 8.228
2.762.829 def 5.918

Government loan, ............ ................ ,—  ■ .
E A R N IN G S.—  ------- - J a n .  1-M a r. 31-
( I . - S . C . C .  F i g u r e s . )  1 9 2 . .  1?21.

G r o s s ................................. $1,160,800 $1,124,370
N et after taxes_________ 256,/ 26 127,648

AN N U AL R E P O R T .— Year ends D ec. 31:
Y e a r __ G r o s s  N e t  O t h e r  I n c .

1 9 2 1 - ..............$4,527.866 $588,330(x)$l .438.612
1920   4.649,623 def 136,614 x>$-159.702
1919 .............................................................W o’ vra Q11io jfl ______ (x) 2,75o,911 ~ ■'•vr

(x) Includes compensation due from U. S. Gpvt.(subject to :amendment.) 
Pros.. Henry Miller; V .-P . A Gen Counsel. T  M Pierce, Sec.. C . A .

Vinnedgo: Treas.. G. H. Steinberg.— (V. 114, p. 307, o23, 855.)
TFRRF HAUTE & PEORIA R R .— (See M a p s  o f  P e n n s y l v a n i a  R R . )  

Road operated from Terrrc Haute, Ind.. via Decatur, to P e o r i a .  I ll.• ‘ •
of which 138 m. are owned and half interest owned In 8 m ., and 28 m. Is by 
trackage over other roads. From Oct 1 1892 leased for 99 years to the 
Terre Haute A Indianapolis at rental of 30%  of gross earnings, with a 
minimum sufficient to pay lnt. on debt, the lease being assumed Jan. 1 17 
hv Pitts Cln Ch A St L. V. 104. p. 73; V. 55, P- /no, V. Hi, p. z iz .  
Lessee owns $640,700 of the $ 1,837,400 pref 9 *i ° re8 700 ’ pref' 800 common, and Pennsylvania Co. Dec. 31 1920 owned $1,168,700 p . 
and $269,300 common.

BONDS.— The consols (Union Trust Co.. N. Y t r u s t e e ) ,  carry th 
guaranty of the T . H . A Indianapolis. In 1905 al‘ ^ p o n s  were paid ‘ 
V Hi n 156 . 212 : V. 72. p. 481 873 See guaranty y  «> P 212

E A R N IN G S — For vear 1921, gross Income, $393,148; deductions, 
$205,255; dividends, $55,122: bal.. sur., $132,771.

T P y a k  CPNTRAI R R .— W aco to Rotan. T ex., 268 m .; branch to 
Cross Plains?41 m . F iret5s. V . 93. p . 1325; V 92, p . 1437; V 91. p  95. 
1631* V 90 p 1556 M o. Kan. A Tex. R y. o f Texas leases the road for 
99 years’ from M ay 1 1914, with authority to purchase the same, Ac.

D IV S.— % —'0 1 . '02 to '04. '05 to '07. '08 t o ' l l .  '12. *13 1914. 1016-.22 * 
C om m on .. 2 A  2 A  y 'ly 5 yearly. 0 5 5 6 o-6 Be ow
Pr*f %  7U  5 yearly * vrly yrly .*>5 « 1-3 Below

Dividends paid under lease. 5%  on Iwth classes July 1914 to Jan. 1922 
Warning for vear 1920: Total available income, $299,76 >; lnt. on bond 

$98 500: pref dTvs (5 % ). $66,250: com . dlvs. (5 % ). $133,750; mlscellan 
nus’eharges $1 265: bal.. Income, none.

P r^   ̂(L  E Schaff: Se^. A Treas.. A . T . Olirton.— (V. 104. p. 706. 2012.
T E X A S  C IT Y  TERM IN AL R Y . OF T E X A S .— (V. 112, p. 373.)
t i i y a s  M in i AND RR.— Road from Ennis on Houston A Texas Centra 

Ry to Paris Tex 125 miles, of which 14 trackage over St. Louis South
w e s t  Extension from Commerce to Greenville, Texas, 14 miles, was 
Authorized In April 1921. V. 112, p. 1868. Valuation 1917. see V. 105. 
p 18oT V. 104 p. 161: V. 107. p. 907. Tentative valuation. V. 113, p. 
1654 Stock $i 12,000:par. $l00.

Year end Dec. 31 1920. gross. $963,457; net, $75,358: lnt.. taxes, A c., 
$1 0 934; (iofT $75 .595 . Pres., E . II. R. Green; Treas.. W . P. Allen. 
Terrell, Tex.— (V. 113, p. 1054.)

TEXAS &  NEW ORLEANS R R.— (See M a p  S o .  P a c .)— Houston, T ex ., 
to Oranee (Sabine River). I l l  miles; and Sabine Pass to Dallas. 314 miles, 
sundry branches, 51 miles; total Dec. 31 1920. 476 miles. In Sept. 1921 
leased for 5 years the Texas State R R . V. 113. p . 1472.
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vl_ R A I L R O A D  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s ,  A c . ,  s e e  n o t e s  o n  p a g e  6]

VC iiuo urst mortgage____
Consolidated mortgage for $4.195.000___ u zo*4
Dallas Dlv 1st M gold *20.000 per ra (text)-U n.*( 
1 exas Transportation first mortgage (not assumer 
Burrs Ferry Browndell ft Chester first mortgage 

Texas <x Pacific— First consol (now 1st) M FP xr

V*** mvuvao, » x, . v o v ,u u u  o cm i-a ll
do ao do Series DD due $25.04)0 s-a . .
do do do Series EE due 860.000 s-a
do do (U. S. R R . Adrn.) due S 159.500f
do lease warrants (Pullman C o .)______
do do (American Car & Foundry)

Receivers’ equip. 6%  notes..............
T ioga P R — First M extended in 1882 & 1915'gold . z  
Toledo Col &  Ohio Riv— U eve ft Mar 1st M g gu F-xo* 

T° i tK  ™  °  lst M] “ A ' guar p & 1 (end). . .F .xo* ($ 15,700 per m )f"B "  do do xo*
sr . l 4 £?f! °9 i’ ‘fo" 1 c y  rto do sk jfd'.xo*Tol & O h io  C entra l— Com stock ($6,500.000 auth).

Preferred stock (S3.708.000 a uth ).........
First Mortgage gold (V 53. p 436).............. I l lc 'e lx
Western Division first mortgage gold N *o»
General mtge (V 62, p 594) (*2.000,000) 'g "  Ce!x o • 
St Mary s Division first mtge gold *500.000 G xo» 

do Orst pref Ino *500.000 non-oura 4 % .G .r  
Equipment trust certificates _.

do do due $ 120,000 anoualTy"!
do do N o. 52 due $144,800 annually.Q

G u a r a n t e e d  B o n d s —  Kan ft Mich R y—Mee that oo 
Toledo Peoria &  Western— lst M (for *5,000,000) F vo*

a, b, c . Additional amounts hold In treasury and by

M i l e s
R o a d

D a t e
B o n d s

P a r
V a l u e

A m o u n t
O u t s t a n d i n g

R a t e
%

1875 $862,000 6208 1893 S1.00C 1.020.000 5 K1900 1,000 3.997 000
350.000
165.000

5 K___ 1907 61,387 1888 1.00C 24.989.000 5 z1,387 1888 1,00(1 24 662.000 5 z456 1901 1 .00c 4.970.000 5 gly l2 1.000 30.000 5___ 1916 1.000 200.000 5  K___ 1917 1.000 600.000 5 g
: : :

1920
1920
1920
1920

2,073.500 
1,380 068 

251,751 
42 i.OOO

6
6
6
646 1852 500 <Sco 239.500 5 Z103 

\  n . J
1895
1891

1.000
1.000

1.16 > 000 
1.490.000

4H  g
1 2411 1893 1.000 968 000 4 54 g1902 1.000 1.101 nno 4 g— ____ 100 5.846.300 Soo text— ____ 100 3.70) .400197 1885 1.000 3 ooo.oooText 1892 1.000 2.500.000395 1894 1.000 2.000.00060 1001 1.000 500 00060 1901 1.000 500 non Oot 1 If. . . 1913 1,493.261 4H___ 600.000 444 •. . . 1920 1,882,400 6 g

230 1887 1.000 4.895,000 4 Z J
truste es Dec 31 1919 of: a $11.00 0; b $338

W h e n
P a y a b l e

L a s t  D i v i d e n d  P l a c e s  W h e r e  I n t e r e s t  and 
a n d  M a t u r i t y  D i v i d e n d s  a r e  P a y a b l e

F & A Aug 1 1935 
I ft J July 1 1943 
F &  A Aug 1 1930 
k  & O Aug 1 1923 
A & O Apr 1 1937 
1 & D June 1 2000
March 1 Dec 1 2000 

J & J Jan 1 1931 
& D Dec 1 22 
& 
ft

So Pao, 165 B ’way, N 1 
do do

„  do do
Comm onw’th Tr C o, SfcL 
Bankers Trust Co. N Y 
See text
Bankers Trust Co, N  Y  

— Biair A Co. New York 
J Jan '22-July '26 Blair & Co, New York 
A Aug 22-Feb 27 Equitable Tr Oo. N Y

- -  M ay 1 1930 
J Jan 1 1930 
S Sept. 1 1930 
N Nov 1 1935 
N May 1 1935 
J July 1 1931 
J July 1 1933 
S.Sept 1 1942

*  J July 11935 
t & O Oot 1 1935 

ft D June 11935 
r  A A Feb 1 1951 
earned Feb 1 1951 

& J Jan 1 1928
A  I Jan  1Q23-97

& J 15 T o Jan 15 19
I

& J July 1 1917 
.000; c  $713,000

ErleRR.SOOb’cbS t.N , Y 
Penn RR Co. N Y 

do do
do do
do do

All owned by N  Y  O R R  
All owned b y N  V O  RR 
Central Union Tr. N Y  

do do
do do

Guaranty Trust Co, N Y 
Second Nat Bank. Toledo 
Guaranty Trust C o. N Y

July 1 1917 Int defaulted

ill' U ,  . w.vuupUW, nu uui owned py tni
Dividend of 20% paid In 1909-10 from accumulated surSouthern Paclflc 

plus.
r k e  53 'i9?!7 '000 D,;,,!as Ulv. 1st 4s, $509,000 are owned by the Sou. 

O fCr‘hn «8r5 (nnne rejT,nincl(^ are In sinking funds o f proprietary companies. 
b„f|,|h. „ Sf8i32V?00 ISaln ,no rlrst 30-year 6s. $510,000 were on Dec. 31 1920 held In the Sou. Pac. treasury and the remainder in the sinking funds of 
K ?P r’®t®ry c« s - There were also $2,575,000 Sabine Division bonds, all 
Sou bP ac°U’ PaC‘ CO‘ De° ' 31 l920' E(luiPmcnt 6s $204,000 all owned by

E A R N IN G S.—  ------- J a n .  1-M ar. 31-------  ------- J a n  1 - D e c  31____
( l . -S .C .C . figures.) 1922. 1921. 1921 1920

; .........................$2,280,703 $2,238,596 $8,801.746 $10 140 115
N rn a,fooo taX°S- - Vo' ~a 5-. 300.637 def.99,814 def. 199,755 d f.l  480 7 IIgross, $8,434,959; net oper. deficit, $1 457 679- other incom e 
$1,508,487; deductions, $799,918; bal., def., $749,110.— (V.’ 113, p. 1472.)
1 &mPA<T, o ,C- RY*— ■New Orleans, La., west to El Paso, Tex.

,.^ shK11 vl£ \°»xa,r^ na Jcfc- ;ind Whitesboro to Fort Worth 31?  O P«'om «s branch, Melville to Crowley, La.. 57 m .: branches. 420
balance ow A ^ 3 L & s 'm  ° 5 "  t r * c k a 8 °  r,*hts- Slerra Blanc°  to El Paso;

On Oct. 27 1916 J L Lancaster and Pearl Wight o f  New Orleans were 
appointed receivers on application o f Recolver Bush o f the St. Louis Iron 
r w  ' miSs°; R yV M  10.040 o f the Judgment o f $842,000 obtained by him In Dec. 1915 remaining unpaid. V. 103. p. 1688. In July 1918 Mr. Lancas
ter was made Fed. Mgr. o f this and other roads, Mr. Wight becoming sole
Lancaster r82 ’̂ 0?,' M r ' Wi« ht resigned in Dec. 1919 and J LLancaster and Chas. L. Wallace were appointed receivers, M r. Lancaster

i ^ . ^ i f e 2263- o n  prosl,ectinK in i9 1 9 -
i2.KHAuVI:f A r.lG N .— in 1888 reorganized (V. 43, p. 164: V. 45 p 401

W Th«UT ra n ^ ^ f|«!LCJ1̂ V V alPiCO,}nArae<i Preserving Federal charterThe Trans-Mississippi Terminal O o., which was formed to build New
T o l e ^ “  a  pToif^ S  J ?  I ?  4 llw,1 S  m.fl,;t8age to secure $7,500 000 bonds The Texas & Pacific and Missouri Pacific Ry. each owns one-half ($1,000,000) 

Its bonds pledged to secure a note issue of 
f r ’ 000 tluc Nov. 1 1923 (extended from N ov. 1 1920. V. 102 d 68
V. 104, p. 2005: V. 105. p. 1523. 1709; V. I l l ,  p. 1754 P-

S u i t s  On Dec 27 1916 the Bankers Trust Oo.. as trustee under the 2d 
Sr ih laS?m,e) t?on1<ls' Wied suit for a receivership on request o f receiver Bush 
or the St Louis Iron Mt & So. Ry (now M o. Pac. R R ). owner o f $23 703 
000 o f the $25,000,000 2d M bonds, on which It Is claimed Interest has beet) 

? ot P!i',d This suit, was dismissed May 22 1916 for lack o f juris 
oao °™ -!?U t£u Nfa.v 2G a now suit was begun In Louisiana V 102 p 
988 , 20 8 , The suit was dismissed in Aug. 1921 and the M o. Pac. has 
appealed from the decision. V. 113, n. 2819. On Dec. 31 M r. Bush filed 
imVR.Ju0!11!? !lu‘? t0 re,cover on $842,000 6%  promissory notes duo June 1 

v r°a^s.' .O”  dan- 4 1916 the Gould estate secured an at- 
State for $1,741,000 on notes made to the Iron M tn.

154 2167; V .1 0 3 , p l 5 0 5 g2239.tO th° eState ln A ug' 1915' V ' 102' P- 
‘A» o ' ,UWUo X « y i f H' ’000i  Issued, *38.763.810: nar. $100 

OH ' R ?.J?nm i3JnlP2° ownod $ 10.000,000 stock and $23,703.0002d M . bonds and $2,979,420 6%  notes due June 1 1915.
S t o c k h o l d e r s  P r o t e c t i v e  C o m m i t t e e .— Alvin VV. Krech, Pres, of Equltablt 

Trust C o.. Ohalrman. Depositary. Equitable Trust Oo. V. 102 u. 154 Samuel Armstrong. Sec., 37 Wall St.
P r o t e c t i v e  C o m m i t t e e  f o r  M i n o r i t y  I n c o m e  B o n d s .— Mortimer N. Buckner 

Chairman; Herbert W. Morse. Sec.. 26 Broad St.. N. Y. Depositary 
Ne^ iY ,? rk Trust ° ° -  V - 102- P- «10: V. 103. p. 1688. depositary
_ . BdN US.—Bee 1888 mortgage abstracts, V. 47, p S2: V. 78. P 1448
J. ? ® ' 7 ® 9 ’***<e r t o r d  MlIneral Wells & Northwestern (*660,000 5s of 1902) ari 
fdaranteed principal and Interest, by endorsement. V. 78, p. 344 Th( 
$100,000 Denison & Pacific Suburban 5s are also guaranteed. Trans-Miss Terminal notes, see caption of that company.

Louisiana Branch Lines mtg. Is limited to *7.000.000. V. 72, p. 577. 1189 
, 2d M- ]I?.come 5? ‘ kere Is no right to foreclose unless default Is made on 
1st mtge. AH except ^960.000 of the 2ds have been exchanged for 65% Ir 
St.Louis Iron Mtn & S. 4s. V 68, p. 525. 619, 725, 774: V 70. p 533 
Interest on second m tge.(1900 1901. 1902 to 1907. 1908. 1909 to 1921intoirifl  ̂ f I 4 f> vf* r̂lv  ̂u  p
'r»Theo ? £ '2 ^ '00(i  5s.d.u? Apr- ,I J 942 o f the Union Terminal C o.. Dallas.? re Eua âllteed Jointly with seven other proprietary companies.
• J trus.*8 ° r lJ '17 *«« V- 11)4, p. 864. In M .y  1622 principal andInterest, of aB equipment trusts had been paid regularly when due.
ac/  o  O. Comm, in N ov. 1920 auth. the company to issue $477,000
JS.i-.tSSl? ifJVlS mn.”Tii,l> P* ira" Sopt- 1 1920 ““ m“url,,l!

Government loan, V. I l l ,  p. 794.
, ----- r ^ n ' !*M ar- 31------------- Jan. 1-Dec. 31----( l . -S .C .C . figures.) 1922. 1921. 1921. 1920

Gross ...................   $7,272,005 $9,608,250 $35,600,474 $42,000,474
N n r p n n m Xe'\i------------ „ 640v£52 „  738.086 4,013 846 889 5 2R E P O R T .— For year ending Dec. 31 1921:

1921. 1920. 1919.
$35,600,474 $41,844,190 $26,212,438

7,175,569 4,385.150 6,074.865
1,448,182 1,345,584 1.230.026

C a l e n d  i r  Y e a r s
Gross earnings_____________________
Net earnings_________________ III I
Taxes accrued, &c___________ ” 1”

v p b i . n u i ^  1U U
Standard return. 
Other income___

Deduct—'Interest, rentals, & cIIIIH  
Improvements and equipment____

$5,727,387
991,753

$3,039,567 
4,454,316 j

$4,844,839
4,107,432

574,317
$6,719,140

3,624.804
353,612

$6,879,103
3,927,188
2,989,564

$4,681,749
2,790.868
2.823,250

Balance, surplus.......... ....................... $2,740,723 dof.$37,649 def$923,369

)r ^ J R nO TO RS'7 rNr5 % eld,r.un^ Kin«don Gould, nonry A. Bishop, Harry Bronner B. D. Caldwell. George O. Haven, O. C . Hultt, J. L. 
Lancaster, A . A . Jackson, Dunlevy Milbank, W m. Church Osborn, Finley 
J. Shepard, John 1. W aterbury, W m. II. Williams, John G. Drew. O B Hartman.
2186:C28Vio ; ' v . ' U 4 .^ 1 6 5 3 ° .)  ^  C ' L ‘ Wal,aCe— (V ' 113’ P ' 850 ’ 11B0* 

TID E W ATE R  SOUTHERN R R .— See Western Pacific R R .
OJ/U LE D O  COLUMBUS & OHIO RIVER R Y .— (.See M a p s  Pennsylvania 
« « . )  -O w n s  road Toledo Jet. to Toledo, O.. 81 miles, and Loudonvllle to 
_oshoct„n O . b m ;  Sanduskv to Columbus m s m ' \fad.nts to Canal 
Ubver l03 rn.. branch. 8 m. Total owned 345 miles: trackage. Clove. Oln. 
u A £  V' l? ? a,'du.skv and Columbus. O ., 2 miles; N. V O. Lines,
B. & O. Jet. to Union Station. Toledo. O., 2 miles: total, 349 miles.

Pennsylvania Co. owns the entire $12,000,000 capital stock and leases 
the property for net earnings, and guarantees the bonds o f tho old cos. 
u i i s « Pw 106 Div 6%  paid 1911 and 1912; then none till1915, 6% ; to 1920. 6%  yearly. V. 93. p. 1790 .

*«■— Fpreal. Year 1921. gross Income, def., $662,326; deductions, 
$257,989; bal., def., $920,315.— (V . 102, p. 155.)

IO LE D O  & OH IO CEN TRAL R Y .— Operates 503 miles, viz.:
L in es o w n ed — M iles . I Branches______ 7 0

Whitmore to B rem en .................. 171 Leased l in e s ................. ...................... 5
n o  .V* -fr— — j-- -1 ' V  Trackage (Kan. ft M ich.. ftb '.jllllO aIn O. t, 1918 with Kanawha & Mich, started building a 5-ralIe cu t-off 

along Leading Creek In Gallia County to reach a number o f coal areas.V . ill / . p. looD.
Owns all stock and bonds of Zanesville & West. R y., Thurston to Shawnee 

‘  r 'vKrY. ll,‘ 0  • with branches, 90 m., opor separately V 75 p. 906.
In 1914 purchased from the Ches. ft Ohio Ry. and Lake Shore & M ich, 

southern Ry now New York Central RR $8,947,900 of the $9,000,000 
for 719 OR? C*v *100^ ' St|>2 - q *8SU Ikerefor demand or one-year notes

New York Central RR owns $3,701,400 pref. and $5,846,300 common 
Rock— all the capital stock outstanding— the balance authorized Is held 

Toledo Ohio Central Ry. V 90. p. 771 1095 V 92 p 804.
The directors of the N . Y . Central R R . on Dec. 14 1921 authorized the 

lease o f this company for a rental of fixed charges and taxes, and in addition 
2614 °  an amount eclua* to the net earnings for tho year 1921. V. 113, p.

D IV ID E N D S .—  (1909. 1910. 1911. 1912-13. 1913-21 inch
m ------ (% )}  1 5 6 yearly None

I referred (1 % )  ------ ------- -------l 6 7 44 5 5 yearly None
O b l i g a t i o n s .  —In Mar. 1917 sold $1,200,000 444% equipment trusts

covering 1.000 all-steel 55-ton hopper cars. V. 104. p. 1265.
G U A R A N TIE S.— The company guarantees the principal and Int. o f  the 

K9Jlaw.tV*,‘fe1 Mlchlgun first mtge. bonds (see that company).
3 he Toledo & Ohio Central Rv Co (of which the N. Y. Central owns all 

of outstanding stock) and the Hocking Valley Ry Oo were guarantors o f 
the ootids of the Continental Coal Co. and Kanawha & Hocking Coal & 
ooke Lo The bonds having been declared due because o f deiault In pay
ment by the coal companies o f the Interest on their bonds, tho New York 
nwi1!! 1 ‘V* under terms as to holding by a trustee. &c.. Imposed by the 
Federal Court o f  Ohio stepped In and bought the bontis at par and Int.V . MlO. p- 6t)44.
.T k e  New York Central R R. acquired bonds of the Continental Coal C o.
II .525.000 and Kanawha & Hocking Coal ft Coke C o $2,569,000. Sub
sequently bonds of the Continental Coal Co In amount $1,497,000 were 
sold leaving balance of $28,000 ln the treasury of the railroad company 
^ S u n d a y  Creek C o .. V. 106. p. 2349; also Kanawha ft II. O. & CL Co!

Equipment trusts Issued to Director-General for rolling stock allocated 
to this com pany. See article on page 3 and V. 114 p. 411

Government loan, promissory notes, &c , V. 111. p. 2521; V. 112, p. 163.
e a J*NINGS4—  -------Jan. 1-Mar. 31-------------- Jan. 1-Dec. 31---------
(l.-S . C. O. figures.) 1922. 1921. 1921. 1920

Gross ......................... $2,543,245 $2,412,627 $10,711,986 $13,548,570
Net after taxes................  231.201 def.53.787 1.591,223 9111840

1917.
$8,088,541
$1,002,324

692.149

AN N U AL R E P O R T .— Report for 1920 in V. 113. p. 2816
Y e a r s  e n d i n g  D e c .  31—  1920. 1919. 1918

Operating revenues..........$13,548,570 $9,078,909 $10,129,060
Net after taxes...............  $697,807 duf.$2,917 $814,938
Compensation a ccru e d ../ 2.458,2771 1.086.651 1,086.651
Other Income.................... \ ___________ / 770.034 678.501

Total In c o m e ................ $3,156,084 $1,856,685 $1,705,152 $2,204,473
Interest, routs. & c..........  1.915,091 1.681.660 1.686.225 1.379.783

Balance, surplus $1,240,993 $175.025 $78,927 $914,690
- ( v ” ii3A -BH2 6 l t ^ V . EX14. pS1 ! ? ? r “ : T ' “ “  - « •  »• “ W

TOLEDO PEORIA & VVESTERN R Y .— (See Maps of Pennsylvania RH 
—Owns from Eliner, Indiana State line, to Warsaw, 111., 220 miles; La 
Harpe to Iowa, III., 10 piles; Jointly with Wabash, 1 mile; trackage at 
Peoria and Burlington, la ., 17 m.; total. 248 miles. Stock. $4,500,000 
(par $100); outstanding. $4,076,900, o f which the Pa. Oo. and O B ft Cl.
each own about $2.011.200. Mortgage abstract. V. 45 , p. 242

Car trusts outstanding Dec. 31 1921. $37,099.
In July 1917 Pres. E. N. Armstrong was appointed receiver, both prin

cipal and Interest due July 1 1917 on the $4,895 000 1st Mtge. 4s being In 
dofault. V. 105. p. 73. In Aug. 1921. Samuel M . Russell o f  Peoria was 
appointed receiver to succeed E. N. Armstrong, deceased. Dec. 31 1920 
Penn. Co. owned $1,248,000 lst 4s.

Bondholders Committee: Thomas Denny. Adrian Iselln Jr. and Henry 
“ ■ McHarg Depositary. Farmers’ Loan ft Trust C o ., N . Y . C ity. 
Majority deposited. V . 104. p. 1040; V . 105. p . 73. 390.

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



RAILROAD COMPANIES 
[For abbreviations, Ac.. see notes on page 6]

Toledo St Louis & West—Com stock cert. $10,000,000 
Preferred stock cert. 4% non-cumulattve — - —  - 
Prior lien mortgage $10,000,000 goId— . F.xo&r 
First mtge g *6.300.000 red after July 1925-Eq.xoAr
Freight & locomotive equipment notes ------------------

Toledo Terminal— First *0.000.000 g Int guar.Col x 
Toledo Walhondini Val ey & Ohio-^ee Toledo Coluro 
Tomblgbee Valley—8 e Alabama Tennessee & Nort
Tutiopjh & Ooldflel i—Common stock.....................

Preferred stock 7 %  i o n -c u m ...- . . -  — ------- --------
Tonopah & Tldewat r RR. -1 s t  M deb stk certs g gn 

Sterling bonds, ga.ir. redeemable 105---------- - - - 
Toronto Ham & Bu — 1st M g *40.000 p m__AB.zo* 

Consol 1st M *10 000.<X)0 sk fund g u a r . . . . . . . . -Qr
Equip gold ser A due *76.000 s -a (V  .96 .0 .36 1)Ce.x 

Tram -M lsslsslppl Term Co—  1st M sf red 105 O yc*r*
Note Issue *4 .-'50 000 g call 101. extended--------- Ea
Note to United States Government .........- - - - - - 

Transylvania -  First uitge gold *MN).O00 . ---(Lxo»&r 
Traverse City RR—See Grand Rapids & Ind Ry— 
Tremont & Gulf—First mtge gold red text— IC.xo*

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

sq QQfi non— — 100 9,952,600 Oot 16 T l . 1%
451 1900 1.000 & o 9.575.000 334 s J A J July 1 1925
4M 1900 1,000 Ac 6.500.000 4 g A A O Apr 1 1950

1.1 11,200 5 Various To 1935
3L27 1907 1.000 4,600.000 434 g M A N Nov 1 1957

bus & Ohio River Ry
hern Ry 100 1,650,000 See text Various Apr 15 '20 7%

100 600,000 See text Various Apr 15 '20 7%
i905 £500.000 434 A A O 15 July 1 1960
1907 £100 150.000 5 M A S July l 1960

104.31 1896 1.000 3.280.000 4 g J A D June 1 1946
1916 1.000 2.000.000 434 g F A .A Aug 11966
1913 1.000 150,000 434 g F A A Aug ’22-Feb '23
1914 100 Ac See text 6 J A J July 1 1914
1914 1.000 2,653.000 734 g M A N Nov 1 1923
1920 1,000,000 6 M A N Nov 1 1923

42 19U6 l.OOO&o 434.000 5 g J A J Jan 1 1956

67 1908 1.000 1.550,000 5 F A A Feb 1 1948

Places Where Interest ant 
Dividends are Payable.

Columbfa Tr Co, N Y 
Columbia Tr Co. N Y
Columbia Tr Oo. N Y

Company’s office, Phlla 
d o '  do

Ind A Gen Inv Tr,London
Glyn, Mills, Curr A Co, Lon 
Llnooln Nat Bank. N Y
New York
NYTreas Of.Gr Cen Ter 
Office. 149 B’way N Y
Guaranty Trust Co. N t  
New York and Chicago

EARNINGS— ------ Jan. 1-Mar. 31---------------Jan. 1-Dec .3 1
(I -S .C .0 . figures ) 1021 ^1021.

Net after taxes............... def.49,045 def.127,078 def.326,227 def.472,753
R E PO R T —For 1921, gross, $1,692,420; net oper. drf., |328,654; 

other Income, $106,004; deductions, $285,005; bal., def., $507,654.
— (V. 113. p. 536. 629.)

TOLEDO SAGINAW & MUSKEGON RY.— From Muskegon. Mich,, 
to Ashley, Mich., 95.91 miles. The Grand Trunk of 0 » naA S w“ 8,qqe 
$1,600,000 stock and also the $1,662,000 bonds. V. 71, p. 85; V. 72, p. 338.

TOLEDO ST LOU IS A WESTERN RR.—Owns road from Toledo to 
Bast St. Louis. 454 m (mostly 75 & SO-lb. steel rails); sidings. JR*’
also has trackage to St Louis and Toledo Union depots. Owns Jointly 
with the Grand Trunk Western Ry all the stock of the De*™lt 4o Toledo 
Shore Line Rv Detroit to Tnl-do, 71 miles. Jointly ^ "aran^elna£  4is* 
bonds: present Issue $3,000,000. V. 76. p. 655. Tentative valuation. 
V. 113, p. 1054.

ORGAN’ N.—Successor of Tol. St. L. A K. C. (foreclosed); V. 70, p. 1198.
RECEIVERSIIIP.—On Oct. 22 1914 Pres. W. L. Ross was appolnttxl receiver. V 99 p 1216. In Jan 1915 f o r e c l o s u r e  suit was brought under

collateral trust mortgage. V. 100, p. 231.Settlement of Litigation.—'Tho litigation which had been pending In the
U. S. District Court at Toledo for the past 7 years, Involving the legality 
of $11,527,000 “ A ” and “ B" bonds issued by the company in payment 
for the controlling stock of the Chicago & Alton RR acquired In 1907 
came to an end In Oct. 1921. A settlement was effected which resulted 
in the surrender and cancellation of the entire issue of A ana u Donas
W*T h eA *’ *antf ‘ ”Pbondholders received back all of tho Chicago & Alton 
stock and tho “ Clovor Leaf”  paid in cash $1,130,000 to the bondholders 
committee and the stockholders turned over to the bondholders committee 
10% of tho common and preferred stock of the Clover Leaf. Compare
V. 113, p. 1984. 2081; V. 114. p . 307. . „ „ ,It was reported in March 1922 that the Van Swerlngen Interests had
acquired control of the road. V. 114, p. 1065.

PREFERRED DIVIDENDS.— 1907 to Oct. 1911. 4%: none since 
V. 93. p. 1669.

BONDS.—Of the Prior Lien 3 44s, *426.000 was in the treasury Dec. 31 
1920 Additional first mortgage bonds not to exceed *10,000,000 may be 
Issued at any time to retire the prior lien bonds.

P r o t e c t i v e  C o m m i t t e e  f o r  S e r .  A  a n d  B  C o l l a t .  T r u s t  B o n d s . — Edwin G. 
Merrill, Chairman; G. K. B. Wade, Sec.; Onion Trust Co.. N. Y., deposi
tary In Oct 1916 the certs, of dep for $4,559,000 "A bonds were listed 
on the N. Y. Stock Exchange. Interest defaulted Aug. 1 1914 and princi
pal defaulted Aug. 1 1917. V. 101, p. 1208; V. 99. p. 344. 408. 1301. 1675.

Committee for 1st M Bonds.—Alvin W. Kroch, Chairman; O. 8. Herring, 
Sec.. 37 Wall St. V. 100. p. 1753.

C o m m i t t e e  f o r  P r e f .  a n d  C o m .  S l o c k . —Jules S. Bacho, Ohalrmau; E. P 
Goetz. Sec.; Empire Trust Co., N. Y ., depositary. In Dec. 1916 certs, of 
denoslt for over 85% of the common and pref. were on list of N. Y. Stock 
Exchange. V. 99. p. 1750. 1911; V. 103, p. 2239.

Equipment trusts Issued to Director-General for rolling Rtock allocated 
to this company. See article on page 3 and V. 114, p. 2242.

Government loan. V. 112, p. 2191.
E ARN IN G S—   Jan. 1-Mar. 31---- ------ Jan. 1-Dec. 31------
(I.-S .G .C . figures.) 1922. 1921. 1921. 1920.

Gross.................................. $2,306,632 $2,177,468 $9,503,970 $11,758,721
Net after taxes............... 578,520 188,804 1.746.432 1,915,192

REPORT.— For cal. yoar 1920, In V. 112, p. 2527: „
Years ending Dec. 31— 1920. 1919. 1918.

Gross earnings.............   $10,118,447 $8,267,878 $8,306,127
Net earnings (after taxes)........................$1,685,172 $1,007,801 $1,007,619
Standard return.............................   489.785 S2^294 994,294
Other incomo----------------------------------  290,010 279,022 86,263

Total Incomo.............  $2,464,967 $1,273,316 $1,080,557
Interest on funded debt........................x$ l,146,228 x$l,087.653 x$l,094.273
Hire of equipment--------------------------- 475.562 --------- ---------
Other Interest, discount, Ac.................. 481,711 281,096 373.351

Balance............................................ - $301,476 def.$95,433 dof.$387.006
x Incl. Int. on A. A B. bonds due 1917, amounting to $461,080, defaulted.
DIRECTORS.— W. L. Ross (Pres.), John Hubbard, William Shlllabor 

E J. Berwtud, A. T . Walker, Spencer D. Carr, Colgate Hoyt, Frank H. 
Davis, J. S. Bache, Chas. A. Schmettau and James Steuart MacKJe. Office, 
60 Wall St., N. Y .— (V. 114. p. 199, 307, 628, 1065, 2242.)

TOLEDO TERMINAL RR —Owns belt road, 28.77 miles (Including two 
bridges), with 2 34-mBe branch to terminal station: total, 31.27 miles.

ORGANIZATION.—Controlled by nine roads. V. 84, p. 130; V. 86. 
p. 100. 347, 1402: V. 86, p. 170.

Stock authorized, $6,000,000; outstanding, $4,000,000. The Pore 
Marquette and Cincinnati Hamilton & Dayton (foreclosed), each guaranteed 
payment of 16.12% ot the Interest on tne bonds, and the Hocking Valley 
Pennsylvania Co.. New York Central, Mich. Central. Tol. St. L. St West 
Grand 'Trunk Western. Hocking Valley and Toledo & Ohio Central. 9.68<7. 
each For cal. year 1921, gross, $1,063,473: not opor. Income, $225,450: 
other incomo, $182,642: Interest, rentals, Ac., $283,534; bal.. sur. $124,558.
A. B. Nowell, Pros. A Gen. Mgr.; D. O. Follas; Sec. A Aud.; W. L. Schulte, 
Treas.— (V. 114. p. 2014.)

TONOPAH & GOLDFIELD RR.—Owns Touopab Jet. via Tonopahto 
Bullfrog Jet.. NW miles: trackage miles branches, &c., 12 miles* 
V. 82, p. 80. Tentative valuation, V. 113, p. 1054.

DIVS.— 1900. 1907. 1908-11.'12 T3. '14. 15 T6. '17 '18 '19 '20. 
Oommon. .2 7 %  1Q% None 3 7 34 7 1034 7 10^  lj ]7 7P r e f . . . . . .  27% 16% None 7 7

Dividends duo to be paid April 15 1921 wore omitted.
A sink, rund retired to July 1 1917. all the $1,150,000 bonds theretofore 

Issued under tho $1,500,000 mortgage of 1906. V. 105 p. 717; V. 82, p.806.
REPORT.— For years ending Dec. 31: _ ,

Cross Total Net Int. Pf. Divs. Com. D i v .Balance.
Earns. Income. Rents.Ac.(7%p.a.) (7%p.a.) Sur. or Del 

1921....................$378,942 $118,618 $11,160 -------
1920 __________ $464,180 $76,420 $8,812 *35.000 $115,500 def.$82.892
1919   481.471 110.283 7.733 35,000 115.500 def.$47,950
1918 ...................  472,608 127.891 9,431 35.000 115.500 def. 32.040

Pros., M. B. Cutter; Sec. A Treas., Wm. F. Henshaw, Bullitt Bldg.. 
Philadelphia.— (V. 113, p. 1054.)

TONOPAH & TIDEWATER RR.—Owns Ludlow. Cal., on the Atoh. 
TOO. A Santa Fe, to Beatty. Nev., 169 miles: extension promised to Tono- 
pah, Nev., 110 miles. Acquired the Bullfrog-Goldfield RR. in 19«0. 
V. I l l ,  p. 1567. Stock authorized. $1,000,000. The debenture stock 
certlrtoates are guaranteed by the Borax Consolidated. Ltd., ana are seourea 
by deposit of mortgage and bonds Issued thereunder with the Indian «  
General Trust Co.. Ltd., of London1 redeemable at 105. V. 81. p. 1793. 
V. 82, p. 753, 871. 1440. The bonds of 1905 and 1907 are guar, by Borax 
Consolidated. V. 86, p. 722.

OFFICERS.—Pres.. R. O. Baker: V.-P. A Gen. Mgr.. O. B. Zabriskl,;
Sec., M . R. Musser.— (V. 113, p. 1054.)

TORONTO HAMILTON & BUFFALO RY.—Owns Weljand Junctlon 
to Waterford Junction, Ont., 80 miles; Port Maitland on Lake Erie Ont.. 
north about 20 miles to Smlthvllle; trackage. 4 miles. O pen tesczr terry 
between AshtaKila and Port Maitland In connection with N. Y. Central 
Lines. V. 106 a 930.

STOCK.— Authorized. $5,500,000. $4,512,500 outstanding, held by 
New York Central system and Canadian Pacific, the last named on 
Dec. 31 1921 owning $1,224,600 stock. V. 61, p. 753; V. 63, p. 3o9; V. 68 . 
p. 475. 1134; V. 69. p. 29. In Oct. 1912 a cash dividend of 20% was paid. 
On.Oct. 1 1913 134% (quar.) was paid; 1914, Jan., April and July, 134%, 
none then to Jan. 1917, when 134% was paid, April 1917 to Jail. 1919. 
5% p. a. (134% quar. J.). In April, July and Oct. 1919 and Jan. 1920. 
paid 134%; 1921, 6 %.

BONDS.—Under traffic agreement with N. Y . Central, Michigan Cent. 
Canada Southern and Canadian Pacific, interest on 1st Mtge. bonds la 
practically guaranteed. See V. 68 , p. 475, and advt. in Chronicle of

The ConsolMst M. bonds ($10,000,000 auth.) are a first lien on the former 
Erie A Ontario Ry. at *45.000 per mile, aud a third lieu on the remainder of 
the property, to provide for betterments refunding. Ac. V. 101, p. 528; 
V. 99 p 1750. The Michigan Central RR. Co., Canada Southern Ry. Co. 
and Canadian Pacific Ry. Oo. were to Join In a guaranty of the Interest 
thereon and provide for sinking fund in proportion to their res motive In
terests therein, but In March 1917 the Ohio Supreme Court held that, 
while the New York Central might guarantee such of tho Toronto Hamilton 
A Buffalo bonds as It may Itself own or acquire. It Is not permitted, under 
tbe Ohio law, to make a Joint guaranty with the other proprietary com- 
panlea. See If. 101. p. 1975. and Can. Pac., V. 103. p. 1508; V. 104. p.1146. 
Cal. Gross Net (after Other Charges.
Year— Revenue. Taxes). Income. Ac. Dividends. Surplus.
1921._$2,677,984 $379,838 $329,713 $374,300 (6%)3270,750 ?f>4.501
1920—  3,229.726 724,083 250,519 314.401    660,200
1919..- 2.500.916 421,919 206,278 289,676 (6 %) 270.750 67,771
—(V. 102, p. 1626; V. 103. p. 1593; . 106. p. &30.2346; V. 108. p. 1722.)

TRANSCONTINENTAL RY.— See Grand Trunk Pacific Ry. above.
TRANS-MISSISSIPPI TERMINAL CO.— New Orleans teralnals 

opened Feb. 15 1916. Texas A Pacific Ry. and Mo. Pac. RR. Co. each 
own ono-half o f the $2,000,000 stock of Trans-Mlsslssippl Terminal RR. 
Oo., successor to the Trans-MIsslsslppi Terminal Co., and Jointly guarantee 
principal and Interest not exceeding $7,500,000 bonds. Of the bonds. 
*5.213.000 have been deDOsited to secure an Issue o f 6 % 3-year- gold note# 
dated Nov. 1 1914. The shareholders voted Oct. 22 1917 to extend 
the 6 % notes, due Nov. 1 1917 to Nov. 1 1920, the Interest rate being 
Increased from 6 to 7%. the Joint guaranty also being continued. The notes 
were again oxtended In 1920 to Nov. 1 1923 at 734%. with the exception of 
$1,000,000, which were paid off through the aid of a Government loan. 
V. 105. p. 1709; V. 111. p. 1754. 2326. For cal. year 1921. gross, §351,971. 
railway opor. def., $233390; other Income, $801,991; deductions. $576,053. 
bal., def., $6,452.Government loan, V. I l l ,  p. 794, 2326.

Pres., J. L. Lancaster.— (V. I l l ,  p. 794, 1473, 1754 , 2326.
TRANSYLVANIA RR.—Hendersonville to Lake Toxawav. N. C., 42 

miles. Leased to Southern Ry. for 50 years from Jan. I 1906 at a rental 
of *25.000 yearly for 10 years and *30.000 thereafter. V. 83. p. 97.

Stook authorized. *420.000. Bonds, see table. (V. 87. p. 814.)
TREMONT & OULP RY.—Owns Tremont to Wlnnfldd. La.. 48 miles, 

Menefee to Rochelle 18 47 miles: total. 66 74 miles. Stock authorized, 
*5.000.000; outstanding. *2.000.000; par $100. Of the bonds ($5,000,000 
auth. Issue), redeemable In whole or part on and after Feb. 1 1918 at 105 
A int. the $3,450,000 unissued are reserved for extensions at not over 
*30.000 per mile, for improvements. Ac., under restrictions contained in the 
mortgage. V. 88 , p . 1314. For 1920, gross, $456,799: net, def., $5,528: 
o'her Incomo, $1,279: fixed charges, $90 ,151: bal.. def., $94,400. Pres., J.S 
Joyce, Chicago; Sec., Frank P. Stubbs Jr., Monroe, La.— (V. 113, p. 1889.)
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RAILROAD COMPANIES 
[For abbreviations, cfee., see notes on page 6]

Troy & Greenbush—Stock 7% rental New York Cent
Tuckerton RR— 1st M ext 1910 red 1920 at 105___ o*
Ulster & Delaware—Cons M for $2,000,000 -g-Ce.o"

Refunding mortgage $3,200.000...................G.o'&r
Unadilla Valley— First M $200,000 gold redeem at 110 
Union Pacific RR—Common stock $296,178,700 . 

Pref stock 4% non-oum $200,000,000 (V 80. p 1364)
First M g RR & land grant $100,000,000 g___ Bax
Bonds redeemable convertible (text)__  Bax
FlrstLIen & Ref mtgered 107 44 beg 1918-Eq.xo*&r

do do do sterling________________
Ten-year Secured gold bonds__________  _ c *&r
Serial equip trust certificates due $833,000 yrly c* 
Equip tr ctfs Sor R due $618,000 ann bog 1927--CP 

Union RR—See U S Steel Oorp under ••industrials'-. 
Union Station Co of Chicago— See Chicago Unlou 
Union Springs & Northern—See Birmingham & South

xy Union Pacific RR on Dec 31 I920owned further

M lies 
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

6 $60 $275,000 7 J 3c D 1529 1880 500 &o 100.000 6 J & J
101 1888 1,000 2,000,000 5 g J & D

1902 1,000 1.000.000 4 2 A & O19 1904 1.000 &0 200.000 4 g J Sc J100 222,293,100 10 Q—J100 99.543.500 4 A O
2.090 1897 500 &c 100,000.000 4 g J & J1907 500 Ac 26 835.225 4 g J & J3.556 1908 $ x62.8l6.000 4 g M & S
3.550 Lu08 £ y2.993,420 4 g M Sr. s__ 1918 1.000 20.000,000 6 8 J Sc J1920 1 .000 lo.nno.ono 7 J Sc D. . . 1922 1,000 6,800,000 5 M Sc S

Static n Co
easter Q.
am ou n ts , viz.; Ot x $14,098.0 00; of y $19,400.

Last Dividend 
and Maturity

June 15 '22 344 
July 1 1930 
June 1 1928 
Oct 1 1952 
Jan 1 1934 
July 1 ’22 2H % 
Apr 1 1922 2% 
July 1 1947 
July 1 1927 
June 1 2008 
June 1 2008 
July 1 1928 
June 1 ’24 to'34 
Mar 1 ’27 to '37

000.

Places Where Interest am 
Dividends are Payable.

Troy. N Y
Camden(NJ'S D & Tr Oc 
Central Un. Trust Co,N V 

do do
Bankers Trust Oo, N Y
Office, 120 B’way, N Y

do do
do do
do do

New York and London 
do do

Office. 120 B’way, N Y 
New York

TRENTON DELAWARE BRIDGE CO.— Owns bridge 0.19 miles In length, and receives tolls from foot passengors and vehicles. Leased June 20 1877 
roo^nnn0 R B v ren,tali S20.000 yearly and 66 2-3% of taxes» ,f298,900. Contract terminated July J 1917 with Penn. RR. Co 

and bridge turned over to States of Penn, and New Jersey. May 31 1918.

*  BRAZOS VALLEY RY.— ° wn9 Oleburne to Houston 
T«*-. Teague t0 Waxahachle, 67.32 m.; trackage at Houston
12.59 m.: total, 315.41 m. On June 16 1914 J. W. Robins was appoint 
ed receiver, the Int. on bonds due Jan. 1 1914 being In default. In Sept
resigned?* V .^ ol*  p V m ? ™  l°  SUCC°ed H * AtWe11
^Colorado Southern and Ohlc. R . I. & Pac. each own half Intorast In stock 
(the Rock Island s interest being subject to the lien of the Colorado & South- 

T h0 B - J ’£  **• B y- ^ 0' a*so a8re°d to pay for, on May I1935 (date of maturity of Col. & Sou. refunding and extension mtge.) 
on^half of the 1st mtge. bonds and other securities of the Tr. & R. V. Ry. 
X * p ' i? 23' 2®2,?:v y * ®2, p. 930, 986; V. 99, p. 1529. This latter obligation was disavowed by receivers of the Ch. R. I. & Pac., but In Jan. 1919 

/3SP* w uS reached by which the latter company on payment of about *4.000,000 cash to the Colorado Southern, obtalnod ownership of a half
' v S T i f ;  IS !; S: 877- v - »• »<»

Owns one-quarter Interest In Houston Belt Sc Term. Ry. and practically entire stock of Galveston Term Rv
Tentative valuation, V. 113, p. 1054.
Stock, $600,000' par $100. In Aug 1905 made a ttrst mortgage, to 

secure 30-year 6% bonds due 1935 at $30,000 per mile, all co be deposited 
*a S n n f t n, n  J  - refunding mortgage; outstanding Dec. 1920.
f>8’!,60,'900-, . r?!l r PJ? 1919 Colorado & Southern Ry. Co. and the Chicago Rock Island & I aclfic Ry. Co. canceled all of the outstanding and unsecured 
6 %  certificates of Indebtedness heretofore issued by the Trinity & Brazos 
Valley Ry. Co. under the provisions of the agreement of March 31 1906. for 
advances made to cover deficits in the Income of the Trinity & Brazos Valley 
B y-C o. from June 1 1907 to Juno 16 1914, inclusive. The 5% equip, bonds 
of 1907 are guar, jointly, p. Sc I., by Col. & Sou. and Chic. R. I. Sc P.V . o4, p. ol)9.

,yoar 6ndi ,? e c -  31 ,1920. .gross, $2,273,431; opor. dof., $591,850; other income $170,575; deductions. $229,750; bal., dof., $651,025.—\V • I 14, p. otlo, O^o.)
TROY & GREENBUSH RR.— Owns from Troy to Rensselaer, 6 miles 

double track; leased to the Hudson River RR Co. In 1851 at 7% on $275. 
000 stock. Lease assumed by N. Y. Cent. RR. Dec. 1914.— V. 106. p.924.

TUCKERTON RR.— Owns Whitings Station to Tuckerton, N. J., 29 m 
Stock authorized, common, $125,000; pref. $500,000; outstanding, com 
*¥<■?>’ , 74: ,,ar- 539. Year ending Dec 31 1921. gross
f»15i’46VS:u nê ’ *39’Ol?; Int. & taxes. &c., $14,614; bal.. sur., $44,135. Pres. John C. Price; V .-I . & Treas., Wm. Selfridge. Philadelphia; Sec., 
T . P. Price. Tuckerton.— (V. 113, p. *186.)

iiiiIinr?¥>RnS'^!vT^vs DELAWARE RR.—Owns from Kingston Point (on 
I9adfa nriu ver tc, Cnoonta, 107.03 miles, with branches, a total of*28.88 miles. V. 74. p. 42. Stock, $3,000,000; outstanding. $1,900,00h.
f'aro?nc°reaseA v !  1U fp.'1754.4S ° f  19° 2 ’ S6° V ‘ 76 ’ P’ 667: V ’ 79 ’ P' 153’

DIVIDENDS.— Divs. of 3% declared annually in Dec. 1914 to 1921,incl.
®ABI^ NC9zr . ----- ~Jan- 1-Mar. .31-----------— J a n .  1 -Dec. 31----- -(I.-S . C. O. Figures.) 1922. 1921. 1921. 1920.

Cross ......................  $299,435 $268,523 $1,713,501 $1,486,612
Not after taxes............. def.27,925 def.81,374 55,187 def.547,234

calendar year 1921, gross, $1,747,687: net, after taxes- 
|230,585: deductions, $224,858; divs. (3%), $57,000; bal., def., $51,273-
Off fee ̂ Kingston ,kN ?  y !— CV.’ TreaS”  Frank ° oykendil11-
n^Vi^A w,14 'AoY AL, EX ^ V .—Owns road from Bridgewater to Now Berlin N Y., 20 m. Stock, $200,000; par $100. V. 78, p. 104. Bonds, 
seo table above. V. 78, p. 1499. Lewis It. Morris is trustee. Year 1921, 
gross, $103,024; net, after taxes, $11,512; interest, $8,519; bal., sur., $2,993, 
Ires., Lowis R. Morris, 27 Cedar St., N. Y.— (V. 78, p. 1168.)

UNION PACIFIC RR.— (See Map.)— The lines operated on Jan. 1 1921 
aggregated 8,197 miles of road (with 1,273 miles of 2d track and 2.904 miles 
of yard track and sidings), extending from Council Bluffs and Kansas City 

v,',a, De,nver; Cheyenne, Ogden, &c.. to Portland. Ore., and 
8p»^Sne’ Ynaty e> <*cc,t *n JJ}8 west- The system comprised:Miles of Road on Wholly Owned Leased Tr'k'ge Deduc- Total
nnirA pA ifi^2.)1̂  Owonai-, JoinJlV- &c- Rights, tions. Operated.union Pacific RR___________3,601 5 6 9 7 3 A14

Capital Stock Owned— (See each co.) d’014
Oregon Short Line R R ............2,190 . .  x207 19 57 2 359
Ore.-Wash. RR. & N. C o . . . 1,974 74 95 287 y207 2.224

T ota l....................................7/765 ^  308
x Leased from Oregon-Wash. RR. & Nav. Co.

leased to Oregon Short Line. * Also owns the Los Angolos & Salt Lako 
Ry. (recently San Pedro Los Angeles & Salt Lako), which see.
xr l^ Dec- dd18 ^ as reported to have acquired control of former Sallna Sc Northern RR. forclosed. Sallna to Osborne. Kan.. 81 milos. V. 107, 
P. 2189. lo  build new line (about 43H milox) in Scotts Bluff County 
Neb., and Goshen County, AVyo. V. 111, p. 2230. Tho I.-S. C. Commis- 
*l° “  on Mar. 4 1922 approved tho acquisition of control of the railroad oper
ated by the Saratoga & Encampment RR. by an operating agreement, with an option to purchase tho road. V. 114, p. 1181.

8,197
y Includes 207 miles

HISTORY.—Incorp. in Utah In 1897 per plan of Oct. 15 1895 (V. 61. p. 
704, 705, and V. 64, p. 424; V. 66, p. 618; V. 67, p 790.)

Under the modified plan for the sale of the Southern Pacific stock ap
proved by the U. 8. District Court June 30 1913 (V. 97, p. 60). $38,292,400 
of the Southern Pacific Co. stock was on July 10 1913 exchanged for the 
entire holdings of $42,647,200 Baltimore A Ohio stock (one-half pref.) of 
the Penn. RR. The remaining $88,357,000 So. Pac. stock formerly owned 
was deposited with a trustee, which Issued certificates of Interest in the 
•took, certificate holders to have no voting rights and receive no dividends 
until they exercised the option to convert their certificates Into So. Pac. 
Co. stock, after first making affidavit to the effect that the applicant owned 
-io Union Pacific stock and was not acting for any stockholder thereof or In 
tho Interest of the Union Pacific. In 1916 reported net profit of $16,099.
290 from sale of Southern Pacific Oo stock.

(J. P. stockholders In 1913, under an offer, which was underwritten sub- 
(cibed for $84,426,700 of said $88,357,600 certlfs. of Interest at 92. See V. 
97. p. 177, 445. 002, 730. 1288, 1904; V. 99. p 895. 1075; V. 95. p. 1543.

8EOURITIE8 OWNED.—On Dec. 31 1920 the company and Its sub- 
ildlarles held unpledged except as below shown (l) In affiliated companies; 
(a) stocks. $38,846,503; (b) bonds and notes. $41,449,198; (2) In outside 
companies’ stock $70,932,147; and their bonds, notes and equipment 
trusts. $115,282,300; (3) U. S. Liberty bonds, $15,232,300.

S o m e  o f  P r i n c i p a l  S e c u r i t i e s  O w n e d  a s  F o r e s a i d  D e c .  31 1920 F a c e  V a l u e .
B.& O. RR. com. & pref. $5,400,027 

Bonds & equip. 4 He. - 7,122,000
O. & Alt. RR. prof, stock. 10.343.100 

Gen. Mtge. 0s ($8,
417,000), S e e ............. 9.228.000

O. & N. W. Ry. com. stk. v4.420.600 
Gen. M. ($4.600.000).&c. 6,2,3.000 

Oh.M!l.& St.P.Ry.prof.. xl.845.000
Sundry bonds________  4.975.000

D. & H. gold notes, &c. 3.000,000 
Illinois Gent. RR.stock.y22.500,000 

Joint Ref. 6s ($5.
000.000). &c............. 6.055.000

RR. 8ecur. Oo. stocks_ 5,423.320
St. Jos. Sc Gr. 1*1. Ry.

1st pref. stock............. 4.947,790
do 2nd pref. stock 3.373.480 
do com. stock 4.553,600

Norf. & VV. Ry eq. 4(48. 1.194,000
N. Y. Cent. RR. stock.w$21,000,000

3.000. 000
8.000. 000
4.132,000

Ref. & I mot. M. 4I4«-
Oonvertlbfe 0s_______

No. Pac.—Gt.Nor.Jt.4s.
Penn. RR. & Penn. Oo.

Various bonds. S e e___  10.000,000
So. Pacific Oo. 4s, 1949. 0.399,000

8ao Fran. Term. 4s_ 6,000,000
Equip trust 4(4*____ 3,397.000
So Pac RR 1st ref. 4s. 14.608,000 

Los.Ang.A Salt L.RR.stk. 12.500.000 
1st M 4s of July 1 1901x29,511,000 

Union Pac. Goal Oo. stk. 6.000,000 
1st Mtge. 5s (out of

$5,000,000) ............. 1,472.000
Utah Light & Tract. 5s..  12,130,000 
N .Y .O onn .R R  lst4(4s 3.000.000

v w x y z  A m o u n t s  P l e d g e d . — Oregon Short Line Mtge. covers $4,018,700 
V. $20,000,000 of ••w,”  all of "x .' $8,700,000 of " y .”  and $27.577.000 of z. See also ' Secured gold bonds below.”

19j '? m*V ° n r̂°*■ >3qt*03 ^ ut5el°s & Salt Lake RR. was acquired In May

below V. 82 p 1271: 
LATE DIVS.— (’06

Oommon (% )_____( 8
Extra____________ I. .

jjTOCK.—In 1901 common stock was authorized to be Inoreused by 
$100,000,000, to provide forconverslon of First Lien 4s. and on June 15 1907 
by $100,000,000, of which $42,857,200 was reserved tor conversion of the 
$75,000,000 4s of 1907; balance for future requirements. See BONDS 

V. 84. p. 1115: V. 85. p 1587 
’07-’ 13. ’ 14. ’ 15. ’ 16. ’ 17. ’ 18. ’ 19. ’20. ’21. ’22 

10 yearly 9 8 8 8 944 10 10 10 Soo
. . .  text . .  . .  3>4 44 ...................text

Jan. 1917 paid 2% and 2% extra, Apr., July and Oct., 2% and 44% extra- 
Jan 1918, 2% & 44% ext.; April 1918 to July 1922, 2 44 % quar.

There was distributed on July 20 1914 out of accumulated surplus profit*) 
to the holder of each share of com. stock 12% In Balt. & Ohio prof, and 
2244% of B. Sc O. com. held In the treasury and also $3 per share In cash 
V 98. p 157, 238. 454. 525. 840, 914. 1240, 1394, 1539, 1847; V. 99 p! 199. 1082. v

BONDS.—The 1st mtge. of 1897 oovers the original 1.854 miles. Includ
ing tho telegraph, terminals, equipment and laud grants. V. 66. p. 018.

Stockholders subscribed in 1907 for $73,762,000 of $75,000,000 now con
vertible 4s at 90. These are convertible at any time b.)foro July 1 1917 into 
common stook at $175 per share, and are redeemable at the option of 
the company, or on any semi-annual Interest day since July 1 1912, at a 
premium of 2 44%. upon 90 days" notice. In which case the privilege of con
version will terminate 30 days before redemption date. V. 84. o. 1115. 
1183; V 85. p. 100. 161.

The First Lien and Refunding 4s of 1908 are secured by first mort
gage on 1,466 miles of main track, Including tho lino from Julesburg to 
La Salle. Colo., and also, subject to the 1st mtge.. the 2.090 miles of road 
covered thereby, making a total of 3.550 miles covered by the mtge. Of tho 
remaining bonds, $100,000,000 are reserved to retire t ie 1st 4s of 1947. th« 
Other $34,098,000 to be Issuod only for additional lines Impts.. Jcc. V. 99: 
p. 749, 818. 895; V. 80. p. 1408; V. 87. p 540. 1012. 1541; V. 90. p. 448. V. 91 . p. 872; V 100, p 1834 V 101 „  1465 V 102. p 801 1719.
, In July 1918 sold an issue of $20,000,000 10-year 6% Secured Gold bona*. 
Secured (V. 106. p. 2758) by deposit of tho following collateral, estimator! 
market value or over $25,000,000: $2,000,000 Ohicago Sc N. W. Ry. Gen. 
Mtge. 4s and $2,500 000 m . due 1987: $3,000,000 N. Y. Central RR. Ref. 
&jAnpt-A ^ s> due 2013: *1.000.000 I’ enna. RR. Consol. Mtge. 444s, due I960 and $2.500.0°0 Oon. Mtge. 4 44s, due 1965; $6,000,000 Southern Pa
cific RR. First Ref. Mtge. 4s. due 1955; $4,000,000 Balt. & Ohio RR. Ref Sc 
Gen. Mtge. 5s. due 1995; $5,000,000 Illinois Central RR. Oo. Sc Ohio St 

New Orleans RR. Co. Joint First Ref. Mtge. 5s. duo 1963: $4,000 
000 Denver Union Terminal Ry. 1st M. 444s.dne 1964 (guaranteed Jointly and others).

In June 1920 sold $10,000,000 Serial Equip. Tr. Certs. V. 110, p. 2388
In March 1922 sold $6,800,000 5% equip, trust ccrtf. Scries "B ,”  due 

$618,000 annually Mar. 1 1927 to 1936, both ineluslvo, and $620,000 Mar. 1 1937. V. 114, p. 1181.
Guarantees $39,917,265 Oro.-AYash. RR. &Nav. 1st & Rof. 4s($175,0C0,- 

000 auth. Issue), not Including $31,7 14.000 In U. P. treasury, and $28,752.- 
V9<)2<̂ p ^??37?vr 9'i p*' 1T'5 conso1- mtKo. 5s. Seo those companlos,
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RAILROAD COMPANIES 
[For abbreviations, Ac., see notes on page 61

Un Term Co. Dali— 1st M red 106 beg '22 text.CCyc* 
United N J RR & Canal Co—Stock 10% guaranteed. _

General mortgage oil Loan ol 1923 gold________ xr
1871 lor $20,000.- Loan ot 1929 g o ld .........xoAr
000 (now first Loan ol 1944 g o ld ____ xoAr
mortgage) FP se- Loan ol 1951 gold guar___ x
oures all equally.! Loan of 1948 g p A I gu.roAr 

Utlcn & Black River— See New York Central RR 
Utica Chen & Su*q Val—Stock 6% guar by D L & W
Utica Clinton & Binghamton—Common s to ck _____

First mtge guar p & I by Del So Hud (en d )__ N.xo
Debenture stock, guar div________________________

Valley (N Y)—Stock 5% guaranteed by D L A W __
Van B uren Bridge— See Bangor & Aroostook RR. 
Vandalla RR—See Plttsb Cin Ch & St Louis RR 
Vara Crux 5c Isthmu*— See National Railways of M 
Vermont A Mass—Stock 6% guar by Bos & M aine..

Bonds currency guar p & I by Bos A Me RR___
Vermont Valley Ry—Stock_________________________

First mortgage $1,500,000 gold................BR.zc&r
Vicksburg & Meridian— See Alabama A Vicksburg 
Vicksburg Shreve & Pac Ry— Com stock $3,000,000.

Preferred stock 5% non-cumulatlve $2.200.000___
General mortgage $3.500.000.......................... F.xo*
Vloks Shrev & P RR prior Men ext '15 at 5% g.Ce.xc* 
Equip tr. Series “ O, "D” and “ E” _____________

Virginia Air Line— See Chesapeake A Ohio 
Virginia & Caro Sou— 1st M $1,000,000 g (see text) 
Virginia Midland—See Southern Ry
Virginia & South w— 1st M g gu by Va I C A C ____ Qx

First Consolidated mtg $7,000,000 gold-.Q .xo’ Ar*
Equip tr ser F due $21,000 s-a...........................Ba.x

do G due 24 M and 23 S s-a__ ______ G.y
Virginian Ry— Common stock auth $40.000,000___

Prel stock $35,000,000 auth 5% cum red t e x t - .. .
First mtge $75,000,000 g red at 110 ........ F.xc’ Ar*
Equip trust cert Ser "O " due $260,000 s-a...........c*

do due $108,700 annually____________ G
(a) Docs not include $4,590,000 in treasury.

Miles Date Par Amount Rate IV hen Last Dtvidend Places Where Interest anSRoad Bonds Value Outstanding % Payable and Maturity Dividends are Payable
__ 1912 $1,000 $ S.lHIO.OOi 5 g A A 0 Apr 1 !U4‘J OontAOom TrA8 Bk. Oh_ . . __ U)t, 21.240.401 10 Q - j Apr 10 '22 2)4 Offices. PennKR. Phlla233 1883 1,00C 1.824,00(1 4 g F A A Feb l 1923miles 1889 1,00(1 6.020.00(1 4 g M <fc S Sept 1 1929road 1894 1.000 5.646.006 4 g M So s Moll 1 1944 do doand 1901 1.000 6,6(59.00(1 3H KM So H Moh l 1951 do docanal 1908 1,000 841.000 4 g M So S Sept 1 1948 do do
97 ’ 100 4.000.000 6 M So N May 1 1922 3% D L A W RR, New York__ loo 049.224 See text F A A 10 Febl0'22 1)4% Utica (N \ ) City Nat Bk31 1889 1.000 800.()()() 5 J So J July 1 1939 New Vork Trust Co. N Y100 200.000
11 — 100 750.000 5 J So J Jan 1 '22. 2)4% Del Laok A Western,N Y

exlco
59 __ 100 3.193.000 6 A So O Apr 1922, 3% 53 Devonshire St. Boston__ 1903 1.000 772.000 3)4 M So N May 1 1923 Office Treas BosAMe RR24 __ 50 1.000.000 See text J & J Jan 1 1922. 2%
24 1910 1.000 1.500.000 4)4 x A A O Oct 1 1940 Safe Dep A Tr Co. Boston

188 _ 100 2.850.500 See text See text Treas. office. New Orl- - - -- - - 100 2.142.800 See text yearly See text Central Un Trust N Y188 1901 1.000 1.922.000 5 If So N May 1 1941 do do188 1885 1.000 1.323 ()<)<) 5 g u So N Nov 1 1940 Farmers' L A Tr Co. N Y129.579 0 A 4)4 To 1922 A 1923
64.22 1913 1.000 524.000 5 g J & J July 1 1943 Safe Dep A Tr. Hall

136 1903 1.000 Ac 2.000.000 5 g I So J Ian 1 2003 Guaranty Trust Co, N Y209 1908 1.000 Ac 5.000.000 5 g A A () Apr 1 1958 do do- -- 1913 1 000 43.000 5 1 A D Doc '22-June '23 Bankers Trust Co. N v__ 1914 1,000 91 non 5 VI A 8 Sept 22-Mar 24 Guaranty Trust Co. N Y100 31,271.500_ to o 27.955.01 tOSee text Text Juno 1921 3%470 1912 100 Ac (J32.844 000 5 g M A N May 1 1902 Farmers' f. A T Co. A Lon_ 1920 1.000 4.160.000 6 g A Sc O Oct '22-Apr '30 New York and Phlla1920 1.413.100 6 r a  j 15 To Jan 15 1935

. EARNINGS.— ------Jan. 1-Mar. 31---------------Jan. 1 -Dec. 3 1 -
(I.-S. C. C. figures.) 1922. 1921. 1921. 1920.

Gross .............................$40,850,196 $43.322.947$181.445.913$209,019.510
Net after taxes..............  6.710,195 4,061,879 33,856.449 39,261,267

REPORT.— Report for 1921, in V. 114, p. 2128, showed:
. „  1921. 1920. 1919. 1918.
Average miles................  8,204 8,191 8,182 8,016s s $ s
Operating revenue.......... 181,445,913 209,049,510 177,447,698 158,845.176
Oper. exp. & taxes.......... 143,322,604 169.035,310 131,607,115 108,201,664

40.014,200
39,261,267
47,248,264

1,492,885
12,298,957

45.840,583
43,937,233
39,369,411

527,183
13,026,687

50,643,512
50.822.110
38.416.111 
Dr.263.686 
11.747,311

Net revenue...............  38,123,309
Net from operations___  32,431,114Federal rental_________  ______
Other income........ .......... 1,795,054
Income from inv., Ac__  13,138,087
Total income. 1............... 47,364,255 48,261.218 49,575,786 49.899,736
Fixed charges................. 16,073,353 15,597,864 15,167,950 14,513.368
Add ns & betterments.. ______ 6 379 835
Preferred divs. (4 % ) . . .  3,981,740 3,981,740 3,981,740 3 ’,98 l ’,740
Common dividends..(10)22229.160(10)22229160(10)22229160(10)22229160

Balance, surplus------- $5,080,002 $6,452,454 $8,196,937 None
OFFICERS, A c.— Chairman, R obt. S. Lovott: Pres., Carl R . Gray: 

F- E. Calvin (in chargo o f  operations), II. M . Adams (in chargo of 
traffic); Sec., Thomas Price: Troas., Edward G. Smith.

D IR E C T O R S .— Newcom b Carlton, Paul M . Warburg, F. A . Vanderlip, 
Marvin Hughitt Jr., W . A . llarrlman, Robert S. Lovott, Oliver Ames, Win 
G . Rockefeller, Chas. A . Stone. Chas. A. Peabody, C. B. Soger. Roberi 
W. Goelet, Carl R . Gray and E. Roland llarriman. Treasurer's office, 
?7°6°7ra2128 j 120 B^oadway• N ' Y -— (V- 114, p. 199, 949, 1181, 1535, 1653,

UNION R R „ Pittsburgh.— Owns East Pittsburgh to Streets Run and 
Duquesne, Pa., 9-92 m.; leased: North Bessemer to East Pittsburgh Pa. 
8.08 m.; P. B. A L. E. RR.; Monongahela Jet. to Mifflin Jet., Pa.. 6.77 in. 
Monongabela Southern RR.; total, 24.77 miles.

STOCK.—Auth. and outstanding, $2,000,000; par, $50; all or a majority owned by U. S. Steel Oorp.
BONDS.— See U. S. Steel Gorp. under "Industrial Companies”  below
(THE) UNION TERMINAL CO., DALLAS, TEX.— Owns union passen 

ger station at Dallas, Tox., completed Oct. 1916, for use by the M o. Kan. A 
Texas, Texas A Pacific, Houston A Texas Central, Gulf Colorado A Saint 
Fe (Atchison T. A S. Fe system). Trinity A Brazos Valley. St. Louis A San 
Francisco. Chicago Rock Tsland A Pacific and St. Louis Southwestern 
■ystems, each owning Hth of the $48,000 capital stock. Under 99-yeai 
operating contract the company bandies the passenger business o f the afore 
•aid companies, who discharge all its expenses, liabilities and receive ai 
Income. In Dec. 1916 the Trinity A Brazos Valley Ry Co had dl* 
continued operating trains Into Dallas, but while It is not released fron 
any of its obligations under the operating agreement, its obligation) 
wiB as agreed, be discharged by tho remaining companies. V 101 p 18*7

Covers about 1 14 city blocks on 10 (4 acres of real estate in business 
district, with 10 parallel tracks and space for 8 more; total trackage. 4.84 
miles o f main track. 11.80 miles of yard tracks. All of the bonds ($5,000,
000) have been Issued under said agreement, guaranteed prin. and tnt.. 
4°.lIli Iy.a.ncl severally, by the eight proprietary companies. V. 98. p. 1073 
1158. 1394; V. 103, p. 146. In 1915-16 William Salomon A Co.. N. Y. 
offered these bonds. V. 101. p. 1887; V. 102. p. 1164. 1898. Notes extended 
V. 111. p. 1662. Pres.. F . G. Pettlbone .Galveston, Tox.; Sec., A. S. Stelrer. 
Dallas. Tex.: Troas., M . L. Buckner, Dallas, Tox.— (V. 113, p. 418.)

UNITED NEW JERSEY RAILROAD & CANAL CO.— (See Map Penn 
»*«•)■— Part of a system of roads In Northern New Jersey, extending fron 
Camden to South Amboy and from Trenton to Jersey City, with branche* 
and connections, a distance of 165 miles; Hudson River ferries to New York 
1 m.; Del. A Raritan Canal, from Bordentown to New Brunswick. Ac. 
06 m.; Phlla. A Trenton and Belvidere, Del.—which see— are leased lines.

LEASE.—Leased In June 1871 to the Pennsylvania RR. for 999 years 
rental equal to 10% on stook. Interest on bonds, taxes. Ac

Of the $21,240,400 stock outstanding, the Penn. RR. on Dec. 31 1921 owned $1,360,000.
EARNINGS.—For year ending Dec. 31 1920, gross, $87,276,672: not. 

def., $4,948,015; other Income, $1,015,507; war taxes, Int.. rentals, impts., 
Ac $10,41!,259; dlvs., $2,124,040; bal.. def.,$16,467.807.— (V. 112, p. *414i 2538.)

UNITED RAILROADS OF YUCATAN.— (V. I l l ,  p. 2042.)
. *?,'\,LW £ YS OF THE HAVANA & REOLA WAREHOUSESLTD.— (V. 114, p. 2117.)

UTAH RAILWAY.—See V. 104. p. 1389; V. 105, p. 2544; V. 106, p.2012
UTICA CHENANdO & SUSQUEHANNA VALLEY RY.— Owns Utica 

N . Y to Greene, N. Y „  75 miles; branch to Rlohfleld Springs, 22 m ile 
Leasedto Dela ware Lackawanna A Western at 6% on stock. No bonds 
—(V. 106. p. 601.)

UTICA CLINTON & BINGHAMTON R R .-O w ns Utica, N. Y.. to 
Kan lallvllle, A. Y., 31 miles. Leased during continuance of oharte 
and renewals thereof to Delaware A Hudson Company, which pays rentn 
o f $ '1.500 per annum. Operated by N. Y. Ontario A Western Th- 
st et line owned n o  miles) are leased to TTt1ea A Vfohswk v m w  r>, 
for $15,000 per annum. Capital stock, $849,224 (par $100), $200,000 of 

is guaranteed by Del. A Hudson 6% per annum; balance, variable— 
3W % 1898 to 1912. lncl.; 1913, 4% ; 1914. 3)4% ; 1915 and 1916 3W%-

1764^% : 1918’ 3yi%: 1919, 3J*%: 1920> 3%- 1921. 3)4%.— (V. 94,

VALLEY (N. Y.) RR.— Binghamton, N. Y.. to State Line of Penn., 
II miles. Leased to Delaware Lackawanna A Western at 5% per annum 
on stook The $400,000 1st M. 5s were purchased at maturity, Aug. 1 1911.

(V 106. p. 601.)
VANCOUVER, VICTORIA & EASTERN RY. & NAVIGATION.—

Passenger and freight terminal at Vancouver. B. C.— (V. 103. p. 2080.)
VERA CRUZ TERMINAL.— (V. 105, p. 1210: V. 106 p 1578.2015.)
VERMONT & MASSACHUSETTS RR. Road. Kbchhurg to Green- 

ield. Mass , 56 miles of double track: branch. 3 miles. Leased to Boston A  
Vltlne RR for 999 years from Jan. 1 1874 at 6% on stock. Interest on bonds 
»nd organization expenses.— (V. 79, p. 2589; V. 106. p. 818.)

VTRqONT VALUEV R R .—'>wns Bellows Fills <> ><<• icf.lohoro, Vt. 
24.44 miles. Controlled and operated by Boston A Maine RR.. which owns 
entire stock, the Vermont Valley rocolving earnings over cnarges with a 
guaranty of 4% on stock. V. 76, p. 214: V. 91, p. 1628. Owns all stock 
of Sullivan County RR., Bollows Falls to Windsor, Vt.. 26.04 milos. In 
•l»ron 1911 acquired control of the Montpelier A Wells River. Birro and 
'holses KRs.. lncl.. with spurs, 68 miles. V 92 p. 528 400. Dividend, 

long 6%: 1904, 8% ; 1905 to July ’16, lncl., 10% yrly.; ’ 17-T9, none; ’20, 4% ; 
1921, 4% .

■)u Aug 31 1916, James H. Hustts, President and temporary receiver 
if the Boston A Maine RR., was made also temporary receiver of the 
Vermont Valley RR.. owing to Inability to pay the $2,300,000 notes due 
that day. V. 103, p. 805. Tho six months' Interest to Vug 31 1917 on 
the note was paid Oct. 1; tho interest due Feb. 28 1918 to Feb. 28 1922. was 
paid when duo. V. 106, p. 930.

■ juUa 1 ,.>.«),000 Isi i -js >.t 1910) are secured by first Men on road, 24
lies and additionally by deposit of $700,001) Connecticut A Passumpslo - nr. nno oootvv i 'r-' isawlont V-u... >>• r , ■ ■ ir ot p 701.

Tn Jan. 1914 sold $2,300,000 one-year 6% notes to construct tho Brattle- 
boro extension and for payment of notes for acquisition of tho Montp. A 
Wells River, Barro and Chelsea Brand roads; these are guaranteed by tho 
Connecticut River RIt. and endorsed by B. A M. RR., and were extended 
to Aug. 31 1916. Entiro Issue ownod by Boston A Malno RR. V. 97. 
p 1899: V. 98, p. 157, 238; V. 99, p. 1675; V. 100, p. 1919; V. 105, p. 182, 
999, 1310, 1414; V. 106, p. 930.5 .

Other 
Income.
$117,225 

120.866 
V 106. p.

Calendar Cross Net, after 
Year— Earnings. Taxes.

1921.........$723,014 $111,238
1920......... 894.763 166.447
—(V. 105, p. 182. 999, 1310, 1414 

VICKSBURG SHREVEPORT A

B a la n ce , 
S u rp lu s . 

def.$26,438 
sur. 36,140 

107. p. 907.)
La., on MH

Z' ntercst.
Rents. Ac,
$251,900 
251.173 

930: V
, , . r t i____ ______________ _  PACIFIC RY.—Delta.

slssi >pl River, via Shreveport, to Texas line, 188 miles. Of this. 17 miles. 
Shreveport to Texas State Line. Is leased to Mo Kan & Tex till July 1926.

• VDS, &o.—Of the $3,500,000 general 5s $1.323.00() are reserved 
to take up at maturity the prior Men 0s which were extended In 1915 to 
9 (ii at 5% and $255,000 In treasury for future needs V. 101, p. 774, 1029.
DIVIDENDS.— ( ’09-T2. ’13. T4. ’ 15. '16. T7. '18; '19. ’20. '21.

C om m on.........................j 2 y ’rly 0 0 0 . .  2H 2)4 2)4 2)4 . .
Preferred.........................[------- 5% y ’ly- 0 5 5 5 5 5 2)4

EARNINGS.— ------ Jan. 1-Mar. 31---------------Jan. 1 -Dec. 31------
(I.-S. O. O. figures.) 1922. 1921. 1921. 1920.

G ross............................... $878,747 $1,035,522 $4,155,637 $4,682,408
Not after taxes............... 93,991 21,674 527.048 436,449

REPORT.— For year 1921:
,jr— Cross. Net tnc. Int.. Ac. P f.(5% ). Com. Divs. Surplus.

1921...........$4,151,552 $938,777 $620,814 . . . . . .  ............$317,968
1920--------- 4,682.410 376,731 266.117 $107,140 (2)4)$71.413 df68.209
ki9 ..........  3.323.329 x430,120 245.021 107.140 (2)4) 71.413 6.540

1918 . 2.689.104 457,820 277.909 107,140 (2)4) 71,412 6,241x Standard return plus other Income.
Pres . L. A. Joues; Treas.. Udolpho Wolfe.— (V. 109. p. 1789; V. 110. p lOUfl )
VIRGINIA & CAROLINA SOUTHERN RR.—Owns from Lumborton. 

N O., north to Hope Mills, 25.23 m.; St. Pauls, N. C.. to Elizabethtown, 
27.71 m.: Lumborton Jet. to North Lumborton and East Lumborton, 
4.86 m.; sidings, Ac.. 7.42 m.; total. 64.22 in. Stock at last accounts, 
$1 11.000 majority owned by Atl. Coast Line. Year ended Dec. 31 1921. 
Gross, $162,309; net, $31,485; other income, $657; deductions, $27,751; 
bal., sur , $4,391. Pres., A. W. McLean, Lumberton.— (V. 86. p. 1345.)

VIRGIN IA &  SOUTHWESTERN R Y .—Owns Bristol. Va.. to coal fields 
around St. Charles. Va.. and southerly to mines at Mountain City. Tenn., 
with branches. 161 miles; Moccasin Gap to Persia Jet.. Toon . 38 m. Leases 
itogersvlllc via Persiu to Bull's Gap, Tenn., 14 in., trackage. 22 m.; total, 
225 miles. In 1908 Southern Ry. purchased the $2,000,000 stook at $200 
per there and on July 1 1916 took a lease of tue road for one yoar and from 
vear to year thereafter until terminated by either party at a reiual equal 
to Int. on bonds and equip, trust obllgs. V 87. p. 98. V 103. p. 321. Divi
dends 5% each paid June 1912, June 1913 and Pen., June »nd Dec. 1914, 
June and Dec 1915 aud June 1916 Virginia Ron. Coai A Coke Co. guar. 
1st M oonds. p. A 1. V 76, p 348. 398, 730; V 70. p 273. Of the first 
•onsol 60-year 6s ($7,000,000 auth Issue), dated April 1 1908. $2,000,000 
are reserved to retire 1st 6«. V 86. p lld2. 1101. 1187. V 87. D. 1606. 
V 9 3 .p 1192—(V 103. p .321.1509. 2073 )

VIRGINIAN RAILWAY.— (See map.)—The main line of the road ex
tends from Deepwater, on the Kanawha River. In West Va.. to Sewell’s 
Polnton Hampton Roads, near Norfolk. Va . a distance of 441 miles. Wind
ing Gulf branch, Mullins, W. Va., to Leekio, 33 miles: other linos owned 
and leased, 52 m.; total, 526 m.

Road taps the Pocahontas and New River coal fields, and forms ' the short
est possible route to tidewater over the lowest grades.” From Princeton, 
the main coal-gathering yard. 350 miles west of Sewell's Point, the east- 
muud grade does not exceed 0-2. of 1%. or 10 H ft per mile, exoept for a 
'-mile section over the Allegheny Mountains, where the maximum grade 
Is 0.6 of 1%, or 32 ft. per mile; on this section a pusher la used. One 
locomotive will haul 80 loaded 60-ton ooal cars, or 4.000 tons of coal per train.
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RAILROAD COMPANIES 
For abbreviations, Ac., see notes on page 6)

Wabash Railway—
Common stock, $65,274,400-

Underlying Securities—
Second mortgage gold_____________________ Md.z
Deben mtge Income non-oura Series B not red B, 
Detroit & Chicago Ext 1st M g a f red 110 ...C e.zc 
Des Moines Dlv 1st M g*l.800.000!(V68,p574)Nxo 
Toledo & Chicago Dlv mtge g $3,000,000 --Col.xo 
Omaha Dlv $3,500,000 gold (V 75. p 686) --Eq.xo* 
1st lion terminal mtge $10,000,000) goId__Ba.xc*&r 
Kan City Exo Sp & Nor M g guar (V 79 p 2697) _z 
Columbia & St Louis $300,000 gold guar D&l.SSt x
Equipment gold notes, due $755,400 yearly______Q

Wabash Chester & Western—First rntge gold___ zc*
First consolidated mortgage $1,000,000 g._ SSt.zo* 

Warren (N J )—Stock 7% perpetual guar D L & W
First ref mtge $2,000,000 g gu p & 1.........F.xo*&r

Washington & Columbia River—See Northern Pacific 
Washington County—See Maine Central RR 
Washington & Franklin— 1st M $475,000 g Int ront-.i 
Washington Ohio & Western—See Southern Ry 
Wash Ter— 1st M g gu($2.000.000 4s) (text) .Us.xo^&r 
Wash & Vand— 1st M $1,500,000 g gu p&l.SBa.xo*

Miles
Road

Date
Bonds

Par
Value

$100____ 100
. . . — 100

1.542 1889 1,000
1,006 1889 1,0001,542 1889 1,000

156 1891 1.00094 1899 1.000225 1901 1,000.144 1901 500 <fco__ 1904 1.000 &c9 1901 50022 1902 1.000__ 1920
42 1888 1,00065 1893 1.00018 5018 1900 1.000

19 1901 1.000
1905 1,000 &c
1907 1.000

Amount
Outstanding

-----------  --------------- wu WM uuvugvjf a u j  blUIV At lOt O
y ears from date of issue bv vote of majority in amount of all the outstanding 

ock on payment of J105 per share, plus any accumulated dividends. 
The shareholders on Jan. 27 1917 authorized an increase of capital stock 

to #75.000,000, consisting of $40,000,000 common and 6,000.000 5% cum. pref. stock. V. 104. p. 258, 453.
In Feb. 1917 paid dividend of 7% on pref. stock on account of accumu- 

tion. V. 106, p. 2346. In Jan. and June 1921 paid 3% each on pref. stk I n Jan. 1922, 2>4%.

BONDS.— The first 6s of 1912 (575.000.000 auth. Issue) are a first lien 
on all property owned or hereafter acquired. Including terminals and 
equipment. The remaining $37,566,000 are reserved for extensions of th*
main line at not over cost, or $75,000 per mile, additional branches o- 

cond track not to exceed $50,000 per mile, additional equipment and 
other additions and equipment at not over 75% of cost, and 75% of cost oi 
not less than 60% of the securities of other companies whose properties 
orm extensions or can be operated advantageously therewith (to an aggro 
ate not exceeding $10,000,000). to acquire stocks under restrictions namer 

the mtge. V. 94. p. 1058. 1187. 1318, 1385. 1765; V. 95, p. 44. 1270 
.9 8 .0 .  454, 1539; V. 102. p. 252; V. 105. p. 2186.
Equipment trust 6% Cert, of Apr. 1 1920. V. 110, p. 1291.
Equipment trusts issued to Director-General for rolling stock allocated this company. See article on page 3.
Government loan, V. I l l ,  p. 794, 1371.
EARNINGS.—  ------ Jan. 1-Mar. 31---------------Jan. 1-Dec. 31-
(I .-S .C .C . figures.) 1922. 1921. 1921. 1920.

Gross  ................. $4,889,487 $4,001,139 $18,024,357 $18,158,853
Net after taxes............... 1,654,314 611,819 4,575,084 4,133,169

REPORT.— Report for year end. Dec. 31 1920 In V. 112, p. 2636: 
Calendar Years—  1921. 1920. 1919.

Gross revenue...................................... $18,024,357 $15,989,750 $12,075,305
4,510,729

513,365
284,209

1,733,582
287,260

2,900,304
3,247,603

300,973
1,562.835

140,109

Net revenue..........................................  5,618,629
Federal compensation (minimum)__  2,308.095
Other income______________________  799,591
Interest charges_______    2,126|709
Rentals, &c........................................... 310,234

Surplus.................................................$5,245,827 $3,287,462 $1,845,632
In 1920 bituminous coal tonnage was 7,145,731 tons, against 5.463,321 

onsi n 1919; 6,279,289 tons in 1918, 6,398,836 in 1917 and 5,509,798 in 1916
OFFICERS.— Chairman and Pres., C. W. Huntington; V.-Pres. A H 

Larkin and Chas. H. Hix; Sec., James Clarko, 60 Wall St.. N. Y.; Treas 
G. H. Church; Asst. Treas., I. A. Browne, 55 Wall St., N. Y . ’

DIRECTORS.—William E. Benjamin, W. R. Coe, E. W. Knight 
C. W. Huntington, G. M . Hyams, Adrian H. Larkin, Edwin S. Marston. 
James II. Perkins, H. H. Rogers, William H. Truesdalo, Charles II. Hix. — (V. 114, p. 308, 1654, 2117.)

WABASH RAILWAY.— (Sea M a p . ) -

Owned and operated—• Miles. 
Delray, Mich., to Butler, In d .. 110 
Montpelier, O., to Clarke Jet.,

In d ...........................................  150
Toledo, O., to Aladdin, 111_____ 460
C, & W. I. Jet. to Effingham,111. 205
Decatur to Bridge Jet________  109
St. Louis to Harlem, M o______ 274
Moberly, M o., to Ottumwa, la. 131

-Embraces lines as follows, viz..
Owned and operated— Miles.

Pattonsburg, M o., to Council
Bluffs, la __________________  144

Other________________________ 451
Total owned & operated___ 2,034

Leased______________________  9
Oper. under trackage rights!11 430 

Total operated Dec. 31 1921.2,473
Owned and not operated______ 7

Entrance to Chicago I» over Chic. & West. Indiana, of whose stock this company owns $1,000,000.
. ORG A NIZ A TIC) N .——Incorporated in Indiana Oct. 22 1915 as successor 

of Wabash RR. (foreclosed) under First Ref. & Extension Mortgage and 
reorganized per plan In V. 100, p. 1599, 1594; V. 101. p. 1975. Took pos
session Nov. 1 1915. The plan reduced the fixed charges from $5,795,278 
t?  ihq ota RfSjfL68 eliminating guaranties and unsecured obligations.V . lUo, p. J70. iyJ7.
y  Deficiency^Judgment in foreclosure affirmed. V 109, p 2074, 2173:

STOCK.—The pref. shares A and Bare respectively pref., prln. anddlvs 
(noo-cumulatlve) and are callable after 5 years at 110. The A shares are 
entitled, after payment In any year of 5% on all stock (com. and pref.) to 
participate In any further dividend for that year at the same rate as de 
dared on common stock (above said 5% ). Of the authorized com
mon and convertible preferred. $3,750,000 and $1,250,000 respectively 
were issuable from time to time on account of unsecured creditors’ claims 
against old co. The pref. and common are issuable as needed for conversion 
°£.p£, • 111 Apr- 1922 tfle amounts outstanding had been increasedchiefly in this maimer from the totals issued at reorganization In 1915, 
namely $43,540,000 and $46,200,000, respectively, to the amounts shown In
1599- V tl°02°pP1812 V ‘ 108’ P‘ 1929; V’ 107 ’ p ’ 182: V ’ 101* p - 2072,
, The holders of the convertible pref. stock may at any time after Aug. 1 
1918, and up to 30 days prior to any date fixed for the redemption of the 
entire Issue of said Profit Sharing Pref. Stock A. convert the same Into and 
exchange the same for profit-sharing pref. stock and com. stock at the rate 
of $50 of profit-sharing pref. stock and $50 of com. stock for each $100 of 
convertible pref. stock, with adjustment of unpaid dividends.

DIVIDENDS.—No. 1 on pref. “ A”  stock Jan. 29 1917. 1%; April, July
nd Oct., 1%, 1918, Jan. and April, 1%; none since. Compare V. 108. p. 1929;V. 109, p. 2264.

$62,819,925
65.446.200 
10,235,841
33.891.000
13.993.000 

1.248,450 
2.479 000 
1.600,000 
3,000,000
3.173.000 
3,923.909

100,000
200.000

9.820.200
300.000
390.000

1.800.000 
1.394,000

Rate%

378.000
12.000,000

720,000

5 g

h *4 S
3 «  g 
4 g 
4 g
4 g
6 g 
6 *5 a
7
3 «  g

5 g

When
Payable

3 14 & 4 8 
414 g

J & J 
J $o
J A
A & O 
F &

Last Dividend 
and Maturity

Apr 30 1918 %

3%

& A 
& A

May 1 1939 
Feb 1 1939 
Jan 1 1922 
July 1 1941 
Jan 1 1939 
Mch 1 1941 
Oct 1 1941 
Jan 1 1954 
Jan 1 1928 
May 1 1942 
To Jan 15 1935 
July 1 1918 
Jan 1 1928 
Apr 15 1922 344 
Aug 12000

Jan 1 1939
Feb 1 1945 
Feb 1 1947

Places Where Interest ano 
Dividends are Payable

Co’s off, 120 B’way, N Y 
do do
do do
do do
do do
do do
do do
do do
do do
do do

July 1913 coup last paid 
July 1894 paid July 1 ’96 
Del Lack & W RR, N Y 

do do

Reading Trust Co, Pblla
Washington & New Yori< 
U S Tr Co, N Y; & Balt

.S’— ?]?n ° r left t0 the new co., after reorganlza- tlon, to provide, by a First & Ref. Mtge., or otherwise, for refunding the 
** bonds at maturity and for future capital requirements.

Abstracts of the mortgages of 1889 were In V.49, p. 270-273; Detroit 
% ?& cnao°  v. 54. p. 1049. Des Moines Division bonde
M l ! *  v :  91: %. Y o V v M j f  • “ • ■* * • L- v - 7-’ - »• *“ •

Equipment trusts Issued to Director-General for rolling stock allocated to this company. See article on page 3 and V. 114, p. 1409.
Government loan. V. I l l ,  p. 794.

— Jan. 1 -Dec. 31------
r, --------- „ „ -------  — 1921.  1920.G r o s s ,.. .........  $13,998,159 $14,337,573 $59,217,692 $60,510,686

"•taxes...............  1,936,249 945,382 6,846,804 d f.l ,891,451
REPORT.— For calendar year 1921, in V. 114, p. 1885, 2007, showed:

., (Roads operated by CJ. S. Railroad Administration from Jan. 1 1918 to Fob. 29 1920, with guaranty to Aug. 31 1920.]
, , 1921. 1920. 1919. 1918.Aver, mileage operated- 2.472.96 2,472.96 2,472.96 2,512.91
Freight revenue------------- $45,688,528 $43,324,699 $35,255,547 $34,498,242
Passenger.................   9,931,246 11,218,051 10,143,356 9,993,358

EARNINGS.— 
(I.-S. C. C. Figures.)

ross_________
Not after taxes.

—Jan. 1-Mar. 31
1922. 1921.

689,502 786,863
1,376,960 1,444,049
1,381,719 1,523,898

M ail................................. 1,146,484 1,853,988
Express............................  541,160 1,697,769
Miscellaneous................. 1,910,274 1,887,774

Jota^oper. revenues..$59,217,692 $59,982,282 $48,847,085 $48,246,411
Maint. of way & struct.. $9,160,930 $10,541,360 $8,086,880 $6,104,353 
Maint. o f equipm ent... 11,812,085 14,735,801 9,358,676 9,497,764
Traffic - - - - - - ................. 1,341,678 1,169,383 657,109 711.877
Transportation.............. 25,309,317 30,023,953 24,610,615 22,489,629
Miscellaneous operations 355.060 389,083 276,179 221,744
Genoral............................. 2,028,804 1,999,814 1,597,569 1,198,579

Total oper. expenses..$50,007,875 $58,859,395 $44,587,029 $40,223,947 
Net rev. from ry. oper.. $9,209,817 $1, 122,886 $4,260,056 $8 ,022,464
irraX S '0! ? .....................$1,860,487 $1,574,472 $1,445,726 $1,334,164Uncollectibles.................  4,232 3,354 9,176 2,301

Total oper. incom e... $7,345,099 def$454,940 $2,805,153 $6,685,998 
Non-operating income.. 1,334,682 863,291 728,707 582.361

Gross incomo................. $8,679,781
Hire of froight cars......... 1,338,681
Joint facility rents_____ 1,753,139
Rent for leased roads---- -----------
Interest on funded debt.
Rent of equipment_____
Miscellaneous___

285,765
3,629,804

241,057
149,974

$408,351
1,701,263
1,769,700

232,788
3,660,796

192,604
i 221,022

$3,533,861
676,676

1,813,593
214,322

3,081,653
169,917
126,658

$7,268,358
1,344,384
1,884,772

212,848
3,092,874

155,219
90,561

Total deductions.........$7,398,420 $7,778,177 $6,082,812 $6,780,660
Balance.......................$l,281,361df$7,369,826df$2,548,951 sur.$487,699
OFFICERS.—Chairman, William H. Williams; Pres., J. E. Taussig- 

v -Pres, (in charge of traffic), W. C. Maxwell; V.-P. & Gon. Mgr. S E 
Cotter; V.-P. & Gen. Solicitor, N. S. Brown: V.-P & Comp.. L. G. Scott.
V -1> Sec. & Treas., J. C. Ottcson; V.-P., H. R. Winthrop; 6on. Counsel, Winslow S. Pierce.
,T DIRECTORS.- William H. Williams. J. E. Taussig, Alvin W. Krech
J- *<■ Pomroy, J. Horace Harding, George W. Davison, J. C. Ottoson, 

Robert Goelet, Winslow S. Pierce, William A. Jamison, II. R Winthrop 
L £ ? ,onar,cl Replogle. John N. Willys, T . E. Wilson, C. G. Edgar. Office" 120 Broadway, New York.— (V. I l l ,  p. 1409, 1536, 1885, 2007? 2117.)*, .J

WABASH CHESTER & WESTERN RR .—Menard, 111., to Mt. Vernon. 
111.. 05 miles. On July 15 1914 J. Fred. Glister of Chester. 111., was 
appointed receiver. V. 99, p. 344. Stock. $1,250,000; par. $100. First 
consol, mtge. coupons due July 1894 paid July 1896: none paid since: on 
bd M ™?dds the Julv 1913 coupons were those last paid Year ending 

I?2? ’ gross, $247,727; net, $11,106; other Incomo, $20: flxod charges, $77,590; bal., dof., $66,464.— (V. 114, p. 949.)
WARREN RR., N. J.— New Hampton Jot. to Dela. Bridge, N. J., 19.V 

m. Leased In perpetuity to Dela. L. & W. at 7% on stock and Interest 
on bonds. See form of guaranty V. 72. p. 628.— (V. 106, p. 601.)

WASHINGTON-CENTRAL RY.—SeelNorthern Pacific Ry.
..W ASHINGTON & FRANKLIN RY.— Hagerstown, M d., to Zumbro, 
19-11 miles. Controlled by Phila & Reading Ry. Leased to Western 
Maryland for int. on bonds and 5% on $150,000 stock; par $50 per share, (all owned by Reading Co.)— (V. 73, p. 392.)

WASHINGTON POTOMAC & CHESAPEAKE RY.— (V. 106, p. 88.)
WASHINGTON TERMINAL CO.—Owns union station at Massachusetts 

Ave., Washington, D. C., with terminal and approaches; opened Oot. 27 
1907. V. 85, p. 1144. The Phila. Balt. & Wash. (Penn.RR. system) and 
the Balt. & Ohio own the outstanding *4,252,000 stock (auth. amount 
*5.000,000) and guarantee the bonds, of whloh *10,000,000 bear 3U %  Int. 
and *2 .000.000 4% v  SO- P 1973: V. 76. p 8i2. =) “  V  7 7 .  p!

’ 80.p.652,1176. 1364: V. 85. p. 42: V. 89, p. 44. Form of guaranty, 
V. 84. p. 1368. Other tenants. Southern Ry., Rich. Fred. & Potomac RR. 
and Ches. & Ohio Ry. Equipt. trusts Issued to Dlrector-Oeneral for rolling 
stock allocated to this co. See article on page 3. Pros., Daniel Willard, 
Philadelphia; Sec., O. W. Woolford; Troas., E. M . Devereux.— (V. 116,
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Pittsburgh

Clairton:rbana Wheeling.Columbuseh mom
■indianapoli;/St.Josephf tnesville-'Springfield ‘llaireGreeneastle-Lathrop, icaster"Atchison'
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Ctncinnaii

'North Vernon Portsmoutl
Olney Alitchcil
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RAILROAD COMPANIES 
[For abbreviations, t%c.f see notes on page 6]

Weath Mini) Wells & Nor—1st .VI gu ead (text)____nx
West Chester—See Pennsylvania HR
West Jersey St Seashore—Oom stock__ _____ _

Special guaranteed stock (Inolud $17,850 WJ HR) 
First Oonsol Mortgage Series A g s f xc*

Series B $1.500.000 gold ...................xo
Gold Series C A D ($768,000 Series O 3 Vis) IxoGold Series E___________________________  :
Gold Series F___________  x3

West Shore-1 st  M gup & I end by iV Y C .'.'il'n 'icir 
West Side Belt RR. Pitts—See Plttsb Terminal RH 
West Virginia Central & Pittsburgh—See Western .Ua 
West Virginia St Pittsburgh—See Baltimore A Ohio 
Western ( \la)— 1st M g gu by Ga RR & BUg Go. zc* 
Western Maryland —

Common stock $50.000.000__ __
Jtwt Pref (p & d) stock 7% cum $l8.0wZbb(fauthZ 
2d Pref (p & d) stock 4% non-cum $10,000,000 - . 
ItrtARof M. $150,000,000 Sor A isee text). Eqc*Ar*Collateral trust notes_________________ __

do do ______________Z"Z~”do do ____________ __
do do __________ ZZ_

Underlying Rond and Equipment Issues—
First mortgage $50.O’ 10.000 gold...........Ba.xc* Ar

t.r du,6 t0 <23.000 s -a then $22.000.--E q Equip obligations due $82,768 s-a
do do due $12,702 s-a____ ZZ.ZZZZZZ"
do do due $123 102 s-a____
do do due $40 218 s-a. .
do do duo $57,182 aim............ZZZZ
do do due $25,000 ann.......................

Equip gold notes pref series duo $100,000 yrly.Eq.c* 
Potomac Val 1st VI $2,000,000 g assum.MeBa.xo* ArBalt A Cumb Val Ry 1st m tge______
Balt A Cumb Val RR 1st mtge_________ ZZZ-ZZZZ"
Balt & Harrisburg Ry mortgage gold'.MeBa'iZZZZ 
Balt & Harrisburg Ry W Ext g guar .MeBa s o* 
Has. Wh fOo 1st M $150,000 g(V «7 p 482)MeBa.c* 
Western Maryland RR Terminal Co 1st mtge notes

Miles
Road

41

333
338
338
338
47!) 

A Coal 
ryland

130

616

Date
Bonds
1902

1898
1896
1898
1896
1896
1888

Co
RR
1888

1017
1920
1920 
21 "22
1921
1902
1916
1915
1916
1917 1917 
1920
1920
1921 
1891 
1879 
1879 
1888 
1888 1014 
1920

Par
Value

Amount
Outstanding

Rate
%

$1,000 660.000 5 g
50 11.686.250 See text
5< 86,150 61,00. 1,541.000 4 gl.OOi; 817.000 3 IS g

1.0<)i; 1,814.000 3 Vi & 4
1.000 679.000 4 g________ 8 18.000 4 g

1.000 & 49.994.500 4

1.000 1.543.000 6 e
ion 49.426.098
100 17,742.05 )
100 9.999.0001.000 Ac A- ColUt 5 g

— 5.500.000 8
300.000 6---- ----- 65'), 0,)0
622,800 6

1.000 46.565.990 4 g1.000 1 H.000 5
6 11.114 6
381.318 5

_____________ 102.1X0 4.52
743.366 6
175.000 61.000 1,400.000 7 g1.000 915 000 5 g500 45,000 8100 Ac 65,5)0 6 .1.000 691).()()() 5 g1.000 205.000 5 g600 Ac i »s nno 6 «
500.000 6)4 1

When
Payable

F A A

J & J
J A J
J & J
J A J
J A J
J <3o J

A & O

A J
F A A
F A A
A A O
V A O
A <& O
J A JM A S
M A S
F A A
J A D
J A J 15

May
M A S
J A J
J A J
J A .r
M A N
M A NA A O
M A N

Last Dividend 
and Maturity

Aug l 1930
See text
See text 
July 1 19.36 
July 1 1936 
July 1 1936 
July 1 1936 
July 1 1936 
Jan 1 2361

Oot 1 1928

Places WHe « Interest an 
Dividends re Payable.

July 1 1967 
Aug 1 1923 
Aug 1 1923 
Olt 1 19)1 
Jan 1 1931
Oot 1 1952 
luly ’22-Jan 26 
l'o March 1926 
To Sept 1926 
Aug'22 toFeb'27 
Dec ’22tof’ne'27 
To Jan 15 1935 
To May 1 1929 
Mar 1 '23 to '36 

1 1941

Nov 1 1938 
May 1 1938 
“ 1 IO?4

Bankers Trust Co, NY
Broad St Station, Phlla 

do do
do do
do do
do do
do do
do do

Grand Central Term, N V

Guaranty Trust Co. N Y

New York

— ................... .................

Hankers Trust Co, N V
71 Broadway. Now YorkFirst National Bankdo do

Guaranty Trust 6 0 , 1ST Y
Now York
Nat Hank of Com.. Balt

do dodo do
do dodo do

Merc Tr A Dep Co Bait,

NĈ ° £  & VANDEMBRE RR.— Washington. N. O.. to Vande- 
? ? unr.',;t2 n?l.,02- completed Jan. 1909. Stock all owned o* iii n" c Coast Line RR., which guarantees the bonds, prln. & int. Bonds 

ore issuable at $18,000 per mile, lncl. $4,000 for equlpt. V. 84. p. 1249. 
Form of guaranty, V. 85, p. 347. For year Doc. 31 192L gross $74 080'

8 t r ° 2 3 4 ? ¥ 03: , n l :  £ c

w ^ A TERT, ^ N,,& S,? U X  PALLS R Y .—Owns Sioux Falls. S. D.. to
H i 3; ‘ 0C9OTOr of South Dakota Central Rv foreclosed 

June 12 1916. Capital stock, $1,500,000 authorized; $1,100,000 outst'd'g.
Earn (ns s .—For 1920. gross, $420,244: ry. oper. Income, dof., $59,886; 

other Income. $101,457; deductions, $54,119; bal., dof.. $12,548.
w 'Fim E R 3M ^ res' '  ° '  ° '  Kalman; Soc.-Treas.. F. L. Paotzold.“ ~V*. ilW, p. 02.)

WEATHERFORD MINERAL W ELLS & NORTHWESTERN R Y -
? im 8nmeatiherMr!! £,a mineral Wells to Graford, Tex., 41 miles. Stoofa 
homl's00/*'! °n=4 nnn Tf.l*8 .* own3 *94.680. Latter guarantees Ur
mnndt ('V ' 7K4 o °a n n tih£&*edci,'w,ie )' PHnc*Bal at>d interest, by endorse ment. V. 75, p. 908, 1356. See form, V. 78. p. 344. 1921 gross $271-
X58:52T hatr‘ in^°^R -m o,89iV othe? i? coTmo- *6.941; interest, rentals. Ac! 
D^ias3—b(V.'’ 109‘ 'p?64789) Pros"  J ' L ' Lancaster, Dallas; Sec.. J. Burke

^ SHORE RR.— (See Map Pennsylvania RR.)—Owns all the lines on the Pennsylvania system In Southern New Jersey 
£ 0r «n n uCalI1oie!1' opp. Philadelphia, to Atlantic City (59 miles). Camden to Cape May, 81 miles, Ac., total. 361.20 miles. V. 62. p. 366 871 Of this 

A**ant,° City, with branch, total about 75 miles, Is equinn-'c 
System ly ' 0perated as tho Atlantic Division”  o f the Pennsylvania

STOCK.—The stockholders on Fob. 4 1915 authorized an increase In tht 
TOmmon stock from $10,000,000 to $13,000,000. On Dec. 31 1921 Penn 
RR. owned $6,747,900 common and $45,350 pref. stock.
♦h£I^ I-oTE^ DiS I ^ :,onJra<?5i Sept-. 1896 to March 1905. Inch, 6% yearly then to 07 lncl «%  vrly; *08. 4 % : ’00. 4 <4 % : '10 to Aor. 1 ’20 5% < A -O l 
In Oct. 1920 paid 2 ^ % .  April i021 div. deferred. 112, p. 1026.' *

BONDS.—First consol, mtge. Is for $7,000,000; $90,000 reserved for prior
r i 7 r a f r a § > ° .  £*<7. V 7ToJ; pM iFi6160; v - 89- - • 995: v  92

„  — F i fe  ‘ - Uarii\ :--------- 1- D“ i932I0—
- - - - - - .....................$2,503,787 $2,493,322 $12,929,706 $13,924,051

Net after taxes............... def.29,707 def.367,868 534,286 dof.743,039
REPORT.— Year ending Doc. 31 1920. in V. 113, p. 1883:

Gross. Net.
1921.....................................
1920.-$13,914,442 def$657,36~6
1919 - 11 971.020 245.969 01U.* ,0 ar,
«o5.,InUU({e.8,accrued Fetl- compensation and other Income.1883; V. 114, p. 1654.)

Total Inc. FixedChgs.Divs.(5%). Bal. 
$605,075 $517,592 . . . . . .  $87,483

x 140.102 503,801 $579,313 dof943.012 
x l .212,433 610.243 579.313 22.877

(V. 113, p.733.

WEST SHORE RR.— (See Maps N. Y. Central.)— Weehawken N. J. 
opposite N Y. City, to Buffalo, N. Y.. with branches. 479 miles Botweon 
Utica and Syracuse Is equipped electrically. ■

LEASE.—Leased In 1885 for 475 years to the New York Central & 
Hudson River (now New York Central RR.), with the privilege of a Lirther 

? Dd a,J Included In that c o Z s / s r e p w tThe $10,000,000 of stock Is owned by the New York Central RR.
w 2 2 ? £ 8 — 'T?5 bonds c.over 47?  of road and also the terminals at Abstract of mtge In V 42. p. 176. Advances for addition*
S di.ueo rm?nnt™ leL,see to Dec. 31 1918, $16,874,953. Pres.. A. II Smith; Sec., E. F. Stephenson; Treas., M. S. Barger.— (V. 109, p. 1457.)

WESTERN (THE) RY. OF ALABAMA.—Selma to West Point, 133 m 
Central Trust Co. of N .Y., as trustee under Control Railroad & Banklna
P °: cfJl-*r}i8VSl ? /  } ^ 7, S Dd Loul3V,,Ie & Nashville, as trustee Tor ItseR and Atlantic Coast Line RR . each own ono-half the $3 000 000 stock 
The $1,543,000 ) * s  of 1888 due Oct. 1 1918 wore extonded to o T
p i n . ^ f l ' w 0 announced that the Oeorgla RR.. tho Atlanta & West 

thei v̂ 08ter“  ° r Alabama would In future bo operatod In close

* J 2 S - .w j * r -  v  t - T - & P -
_ .? or year ending Dec. 31 1921, gross, $2,530,457: net. after taxes $217 - 
oooi bab°,r sur°,,nS37*739:791: doductlons’ *244.591; dividends (6%)! llSO.’-

O. A. WIckersham. Pres.. Atlanta. Ga.— (V. 110, p. 1291.)
WESTERN MARYLAND RAILWAY CO.—Embraces:

Main line—  Mtu*
Fulton Junction, M d., to Connollsvillo. Pa 9^1 n«
Emory Grove, M d., to Highfield. M d............................................. r i  4«
Ridgely, W. Va.. to Bellngton, W. V a.. .............................lo g in
South Elkins. W. Va.. to Durbin. W. V a .."Z ............................... 46 9S
Other main line.......................................... . . . . . . . . . . . . . . Z Z Z Z Z Z Z Z Z Z Z ’  49 06

Total main line..........................................................................  ~5i808

t, . . Miles.
Branches and spurs_____________  . . . . . .  75 64Leased linos_______________ " ’  ar m
Operated linos__________ ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ 2D27
Trackage rights______________ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ 113182

Total mileage operated Doc. 31 1921............................................... 804.44
Second track. 83.49 miles; sidings. 378.68 miles.
In May 1917 leading stockholders (Including. It Is understood, the 

Rockefeller Interests) purchased a controlling amount of stock In the Whoel- 
L;'^e Krl« Ry See V. 105. p. 1709 ; V 107 p. 1X0. In July 1917 

^res*deat of Western Maryland, beearne Chairman of Wheel. 
A L. E Ry. V. 105. p. 182, 1709; V. 108. p. 270.

— A consolidation Jan 23 1917 per plan In V. 103, p. 
i700 of The Western Maryland Ry (formed as sr.ated In V 89. p. 287). 
and subsidiaries. &c. (V. 10-1. p. 74. 760. 1047. 1265: V. 105, p. 717.)

This plan was to affect the status of the coal, &c., properties as follows:
(а) The acquisition by the new company of all the system's terminal

It*1 Baltimore. Including grain elevator with storage capacity of 1.900 000 bushels, ice.
(б) The underwriting and offer to shareholders at par of $18,000,000 7% 

1st pref. stock (cum. from July 1 1918) In amounts 30% of their holdings, 
she subscriber with each $100 of 1st pref. recelvtn* also $22 stock of Davis

* Tc ,0i c« Oo a»d $25 stock of Monongalia Coal Lands Co.. (V. 103. p. 
4167: V. 104, p. 766), thus distributing the entire outstanding stocks of the 
•oal cos. In 1917 these coal properties were merged. V. 105. p. 1421, 717.

(c) The lease to the Davis Coal & Coke Co for 99 years of all the rail
way s coal mining properties and the transfer of the reserve coal lands to the 
Monongalia Coal Lands Co., this measure, with the distribution of tholr 
itock, removing danger of legal complications owing to ownership of coal 
properties by the railway. The new railway co.. under the lease, was to 
receive as rental 6eta. per ton on coal mined and was to transport all the coal.

D. Co. was to operate 31 mines having an annual capacity of4.500.000 tons.— V. 103. p. 1791.
Description of New $150,000,000 First and Refunding Mortgage.

,,(1) A direct first mtge. upon road .rom Cumberland, Md., to Oonnells- 
»llle Pa., together with branches, In all 119 49 miles; (2) a new First Lien 
by pledge of all securities representing ownership of branch lines (V. 103, p. 
1611). aggregating 17.82 miles; (3) a mortgage subject to existing $500,000 
mortgage upon Western Maryland RR Terminal, and. subject toa $115,000 
mortgage upon the Baltimore Fidelity Warehouse and Hazard Wharf: 
'4) a blanket mortgage, subject only to existing underlying mortgages, 
amounting to $50,177,000, on lines acquired In the consolidation as well as 
all extensions. &c., hereafter constructed or acquired with the new bonds:
(a) Reserved for corporate purposes............................................... 81.000,000
6) For funding of underlying and divisional bonds__________  60.000,000
c) Under restrictions for terminals and terminal facilities___  25.000.000
a) Uuder restrictions for new equip., extensions A Improv'ts_ 87,500,000

On Dec. 31 192 1 $15,389,550 of these bonds were pledged.
The 1st M. 4s of 1902 cover some 522 miles of road, subject as to part,

1 underlying tssues and also coal and coke properties which
In 191< wore taken over underlease or otherwise by the coal companies 
mentioned Compare V. 103, p. 1700; V 75, p 550. 850; V. 79. p. 1024;
V J-?-) P,V 2S22, a2(L VW81> p ' 266: V- 80- P 473 1914; V XI. p. 014; V. 83.P 273; V. 89. p. 666: V. 92. p 120. 1437: V 93 p 1405

I he 7% equip, gold notes, pref. sorles. are followed by $1,500,000 notes 
of a junior series, which were taken by tho U. S. Covt. and which will mature 
serially at the rate of $100,000 per annum. V. 112, p. 740. 
v Ki°rL6% '&mear serlal equip, trust notes o f 1917. see V 103. p. 2239. 2343V 108, p. 270.

Equipment trusts Issued to Dlrector-Ooneral for rolling stock allocated to this company. See article on p ige 3.
Tho collateral trust notes of 1920 aro secured by plodgo of 1st A ref. mtge. bonds.

on,9.?.vl -n ■—T !?c following govt, loans have been made: (1) $300,000. (2) 
$622,800, (3) $1,500,000, (4) $1,000,000, all of which boar Intorost at the 
rate of 6% per annum and aro secured by pledge of 1st & ref. bonds. V.
111. p. 1371. 2230; V. 112, p. 934; V. 113, p. 850. 1252, 1473.

EARNINGS.—
(I.-S. C. C. Figures.)G ross________________

Net after taxes_______

------Jan. 1 -M ar. 31---------------Jan. 1 -Dec. 31-------
1922. 1921. 1921. 1920.

$4,485,522 $4,697,208 $17,643,054 $20,205,687 
960.691 446.363 3,069,827 dof.789.165

REPORT.—Report for year end. Doc. 31 1921. In V. 114. p. 1884:
Corporate. ----------- Corporate and Federal-----------

^ 1921. 1920. 1019. 1918.
Gross oper. rovenue------- $17,619,972 $20,205,687 $14,610,007 $15,402,350
Operating Income............  3,021.1X6 def791.666 def700,903 dof749,919
Othor Income...............   821.628 1.657,869 671.481 405.831

Total Income__ $3,845,814 $866.2)3 dof 129.422 dof$344.087
$295,319 $ 351.008 $199,666 $194,4222.500,370 2.412.813 2.402.813 2.393,259

423.743 277.X 14 218.734 276,349
122.727 151.404 113.397 162s 82,357 36.626 38.733 36.626

Int. on funded dobt___
Int. on equip, obllga’ns.
Int. on unfunded debt..
Miscellaneous deductions

Total doductlons.........$3,424,517 $3,229,667 $3,003,342 $2,900,817
Not Income.....................sur$421,296df*2,363,463df$3,032.765df$3,244.904

Chairman. Lawrence Greer; Pros., M. O. Byers; V.-P., Traffic D ept,, 
D^O. Gay; Sec., J. W. Broome; Treas., S. R. Oohlort.— (V. 114, p. 128$.
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RAILROAD COMPANIES 
[For abbreviations, Ofcc.. see notes on page 6]

Western Maryland (Concluded)
Securities of Leased Lines—

Balt & Cum Val RR Ext stk tju ($270,000 7%)
First morttrmce Interest rental - - - - - - - - - - - -  - - L>â

Western N Y & Penn- 1st M ($ 10.000,000) g.Ba.xoGeneral mortgage $10,000,000 gold. . ----- ..Un.xo
Income bonds $10,000,000 gold non-cumi_.l-P.xo 

(VMiern Pacific RR Corp (holding co)—Com stock 
l’ ref stock 6% non-cum red at 10.5 conv Into com 
Western Pac RR Co. <oper co tst M call par xxc*.fer 

do do call 102 H i---------------xxc Ser
Securednotos rod par ------------------------------------- xxx

Wheeling and Lake Brie R.v —
Prior Lien 7% stock cum convert redeem 
Prof stock (a A d) 6% non-cum convert redeem . . .  
Common stock (further amounts for conversion) 
Refmtge $.50,000,000 gold callable 102)4C6-yc*Ar*

' k fdequlpSecured sk fdequlp notes *843.700call at par, - - -  1J» 
Equip trust rtfs Ser U due $4b2,000 yly call 102 Hi c 

Left Undisturbed (Issues closed by Ref M of 1916)
First mortgage Lake Erie Division gold----- Ba.zc
First M Wheel'* Dlv $ & £ (2d on 187 m) g-.C e.zc* 
Exton and Imp A intge (tl.000.000) Kold--.Ce.zc*
First Consol mortgage gold $11.697,000------Ba.xc*
Equip notes receivers due S101.000 sem 1 -ann call _x
Equipment gold notes due $305,800 annually------Q
U S Government Long-term notes - 
Natl Ity Service, Eq Tr "A due $454,300 f

MilesRoad DateBonds ParValue AmountOutstanding Rate
%

WhenPayable

$ 50 $190,600 5A7 J & J J
27 1881 1.U00 226.000 6 J <3c J J

676 1887 1.000 9,990,000 6 g J & «J J
600 1895 1.000 10.000,000 4 g A & O

1895 1.000 9 .605.0.10 5 e Nov 1
100 47.500.000 ----------

~l---- 100 27.500.000 seo text Q — J
1.011 1916 100 Ac 21.013 500 5 g M A S
1,011 1916 100 Ac 3.000,000 6 g M  A S I

1920 Seo text 4 g A & O

100 11.882,600 Quar
— — 100 33.611.300 . . . . .

1916 1.000 4.827.000 4 ^  g M  A S
1917 1.200.000 4Hi g J & J •

300.000
1917 650 144.300 4 J A j

_ 1917 1.000 2.310.000 5 A A O

187 1888 1.000 2.000.000 5 g A A O
50 1888 1.001 891.000 5 g J & J

260 1889 1.001 409.000 5 g F A A
451 1899 l oor 8.870 000 4 g M A S

1913 1.001 201 .000 5 M A 8
1920 3,975.400 6 g J & J

3,800, OK ____
13,174,700

Last Dividend and Maturity Places Where Interest and Dividends are Payable

1922 
1 1931 
1 1937

1 1923 
1 t927 
1 1923

1 1926

71 Broadway, NY City 
Nat Bank of Com. Balt. 
Treas. Phil. Sc N. Y.

do do
Fidelity Tr— when earn
Checks mailed 
Equitable Trust Oo. N Y 

do do
New York

New York

Feb I 1930 
Sept 1 1949 
S ept'22-Mar 23

Various

N Y .U S M tg A T r O o

Bankers Trust Oo, N Y 
Central Un. Trust N Y 

do do
Bankers Trust Co, N Y 
city  Sav A Tr Co. Clove

WESTERN N. Y. & PENNSYLVANIA RY.— (See Map. ^  :
eania /{RA —Owns Buffalo to Emporium, Pa., 121 miles;CItv Pa 137 miles; Oil City to Clean, 110 miles; Stouoboro to Mahonlng- 
town 3 7 'miles; Hinsdale to Rochester. 98 miles; branches. l" c' û AAK V.r° '  
Drlotary lint's, 88 miles; total owned and operated under contracts. 692 mile*, 
trackage lights, 66 miles; total, Dec. 31 1920, 657 miles.

ORGANIZATION.— Reorganization Mar. 18 1895 (P°1rQJ?*an ln "Sup 
plemont”  of Jan. 1895) of the Railroad, foreclosed Fob. 5 1895.

Penna. RR owned on Dec. 31 1921 $19,439,001 of the 521.009.000 stock 
and $9,121,000 of the 5% Income bonds and leases the Imad for 20 year, 
from Aug. 1 1903, subject to termination on 60 days notice. V. 76, p.i^ioO.

BONDS.— Abstract of 1st M . ln V. 47. p. 109.
ANNUAL REPORT.— Report for 1920 In V. 113, P- 1465:

Cal. Cross Net after Federal Other Interest,
Tates, Compcn.
...............$1,271,825

def.800.499 • 1.156.106 
def.839,392 1,156,106

Balance.
Income. Rents, &c. Deficit 
$34 463 $2,232,239 dfS925.fl.50 
115 436 2.382.202 1.110.661 
42 121 2 131.216 932,988

Years. Earnings.
1920  - - 
1919 .  17.815.353 
1918 - 17.626.248 
— (V. 113, p. 1466.)

WESTERN PACIFIC RR. C O R P 2 ?AT'p0^fl7RRDl W n hwh!?b company owning all the stock of the Western Pacific RR. (of c m .), wnicD 
ln turn owns the railroad running from San ^anclsco to Salt Lake City 
via Oakland. Stockton, Sacramento. Marysville and Orovllle. Oal., a dls
tanco of 930 miles (Including San Francisco » ay ferry 3 mUo^L branch 
lines, 116 miles. Total mileage Dec. 31 1921, 1,016 mllos. crosses mo 
mountains at maximum grade of 1%.

In October 1917 arrangements had been made to give fl" a“ c!a* f ss'^  ance to the following companies in the construction of their projected 
lines which will serve as feeders for the Western Pacific, the latter receiving 
In return for the investment a considerable Interest In their capital stock 
ill Indian Valley RR.. Paxton Junction to Taylorsville and Engles Copper 
Mine Oal., 21 miles :(2) Deep Creek RR.. Wendover. Utah, southerly Into 
Gold 'lllll and Ferber Mining District, 46 miles; (3) In 1917 purchased 
Si 137 968 of the capital stock of the Tidewater Southern Ry.. an electric 
railway now 66 miles In length, extending from Stockton to beyond 
Turlock (seo "Electric Railway Section” ). Tentative valuation, V. 113, 
p. 1055.

ORGANIZATION.— Both the holding company (The Western Paclfli 
RR Coro, lncorp. In Dolaware;. and the operating company (9 he Western 
Pacific ItR. Co lncorp. In Calif; . were formed In June 1916 per reorgani
sation plan of Western Pacific Ry. foreclosed. Possession taken July 13 
1916 See plan, AC.. V. 102, p. 155. 160, 2168. 2255; V. 103, p. 62. 240 
408; V. 104. p. 165. 258, 560. V. 103. p. 2080.

in 1917 the Equitable Tr. Co. of N. Y.. as mortgage trustee, brought suit 
against Denver A Rio Grande RR., as guarantor of the 1st M. bonds of the 
old (foreclosed) Western Pacific Ry. (the holding co. owning $47,437,600 
of this $50,000,000 Issue), and In Jan. 1918 obtained a Judgment for $38 
270 343. V. 106, p. 1797. The Judgment was followed by a receivership 
for the D. A R. 6 .  V. 106, p. 85. 192, 498; V. 107. p. 603. See Denver 
Sc Rio Grande RR.

In Sept. 1918, having realized to date about $7,771,395 on this Judgment 
the Trustee made distribution of $150 per bond of old Western Pacific Ry 
over 90% of those bonds being owned ln the Interest of the now Western 
Pacific RR- V. 107. p. 1102. 1187.

In June 1918 the equity In the $10,000,000 stock of Utah Fuel Co. 
owned by D. A R. G. (subject to collateral lien of $15,080,000 Rio Grande 
Western Ry. 1st Consol. 4s) was sold In partial satisfaction of above Judg 
moot and was bid In for the Western Pacific RR. Corp. for $4,000,000 
V. 106. p. 2648. 2759.

On Aug. 16 1920 a further distribution at the rate of $40 on each $1,000 
bond was made: In Dec. 1920. $32 50: in July 1921. $100; In Aug. 1921. $10 
In April 1922, $25. V. 113, p. 732; V. 114, p. 1654.

The Denver Sc Rio Grande property was sold at public auction on Nov. 20 
1920 for $5,000,000 to John F. Bowie of Now York, representative of the 
Western Pacific RR. For litigation over sale, Ac., seo Denver & lilo 
Grande RR.

A Delaware charter was granted Nov. 15 1920 to the Denver & Rio Grande 
Wostern RR. with an authorized capital of $150,000,000. authorizing it to 
own and operate railroads and railways outside of Delaware. The company 
was formed for the purpose of taking ovor tho Denver & Rio Grande RR. 
and tho entlro outstanding stock Is owned by tho Western Pacific RR. Corp. 
A plan of reorganization of the Denvor & Rio Grande RR. was submitted 
ln Fob. 1922.

In 1921 acquired over 91% of the stock and bonds of tho Sacramento 
Northern RR. V. 112, p. 564, 934, 1868. 2424; V. 113. p. 2081; V. 114. 
p. 949.

In 1921 acquired ovor 91% of the stock and bonds of tho Sacramento 
Northern RR. V. 112, p. 564. 934. 1868, 2424; V. 113. p. 2081.

STOCK.—Tho two new corporations have precisely similar capital 
stocks, common and prof., auth. and Issued, the holdlm} company owulng 
all the outstanding shares of the operating company. The prof. Is conver
tible by holders. $ for $. Into common.

The stockholders on Nov. 18 1920 approved an increase ln the capital 
■took from $75.1)00.000 to $100,000,000. Of the total capital $10,000,000 
Is to bo Preferred (par $100) and $60,000,000 Common (par $1001. Com
pare Stalls In V. 111. P. 1S4»

DIVIDENDS.— In Feb. 1918 the directors of tho holding corporation 
declared a dividend of 6% on the $27,500,000 outstanding 6% non-cumu- 
latlve pref. Btock, payable In Installments of 114% each on Feb. 20 1918 to 
holders of record Fob. 16, April 1 to holders or record Mar. 20. July 1 to

holders of record June 20, and Oct. 1 to holders of record Sept. 20: In Jan. 
1919, m % .  May 15 1919 paid only 1 % , at same time protesting against 
Federal treatment making the reduction ln rate necessary. July 1 1 
to April 23 1920, 1% quar.; July 12 1920 to April 1 1922. U4% Quar-

BONDS OF OPERATING COMPANY — Secured by a first mortgage 
the existing railway properties and all property hereafter acquired..

Trustees, First Federal Trust Co., San Fran., and Henry E. Cooper 
Total auth. Issue, $50,000,600. Sinking fund beginning in 1919, $50,000 
annually. V. 104, p. 1593; V. 103. p. 2157. 2080.

Tho remaining 1st Mortgage bonds are reserved for future use. with 
nt. rate not to exceed 6% . tor or against betterments, add ns and extens.. 
under safeguards, at not over $1.000 In bonds for $1 000 of money actually 
invested ln additional physical property, subject to the new mortgage.

NOTES.—The company In Aug. 1920 offered to exchange Its 4% 10-year 
Secured Notes for Denvor A Rio Grande adjustment mtge. bonds. (Lom- 
pare V. 111. p. 990). In Oct. 1921 It was announced that $5,175,000 out 
of a total of $10,000,000 adjustment bonds outstanding had been exchanged. 
"  113. p. 1573.

EARNINGS— ------ Jan. 1-Afar. 31------------- -Jan. 1-Dec. 31------
Gross*' ° ‘ ° ‘ FI*UreS,) $21312.'326 $2!706.'l93 $12.100.611 $15,612,'842
N e t lf t e r 'Y a V ^ :: : : : : : :  der 87:177 et.eos 388.743 2 .645.639

REPORT.— Of operating company for 1921. in V. 114. P- 2004. ahovved:
1921* ly^u. iyiy.

Corporate. Corporate. Combined.
Total revenue----------------------------------512'iQil 'nf I«7Operating Income__________________  481.024 2,613.487 3.367,183
Gross Income-------------------- -------------  4.926 n?-I a'§94'oZo V a is ’Total rind notions _ 2.067,953 2,247,959 1,974,437
Not I n c o m e . I ___  2.858.533 2.416.212 2.400.908

x For 10 months March 1 to Dec. 31 1920.
Officers of Operating Company.—Chairman Alvin W Krech: Pres.. A. R. 

Baldwin; V.-P. A Gen. Mgr.. Edw. W. M vson; V .-P .Sc Treas Charles 
Elsey Soc., Wm. G. Bruen.— (V. 114, p. 80, 412, 523. 919, 1654, 1768, 
2004.)

WHEELINQ AND LAKE ERIE RAILWAY.— 512 miles of road, viz.: 
Lines owned— AfOkJ. I

Toledo, O.. to Terminal Juno----- 210 ’ arlous br^ehes owned 80
Jleveland to Zanesville. O............ Traekagto (O- O. O. Sc St. L.) Lin-
lanton to Sherrodsvllle_________ 451 dale to Wellington----------------- 32

ORGANIZATION.—Incorporated In Ohio Dec 12 1916 a* successor of 
old Wheeling & Lake Erie RR.. per plan ln V. 103, p. 1211, 1689.

In May 1917 Kuhn. Loeb & Co and Blair & Co. sold their large holding 
;f prior lien stock, said to aggregate $11,460,000. carrying control for five 
years or more, to leading stockholders In the Western Maryland supposed 
to Include the Rockefellers, with a view to through traffic. Coal minee 
served, V. 107, p. 285.

STO C K —Issued: Prior lien, $11,882,600: com., $33,641,300; pref.. 
$10,344,958.

Prior Lien 7% Stock, entitled to (a) cumulative dlvs. from Nov. 1 1916 
payable quar.- (6) to priority over all other stock both as to dlvs. and 
in liquidation, and also, so far as legal, redeemable on or after Nov. 1 
1919 at $115 per share and dlvs.; (c) convertible at any time after Nov. 1 
1919 Into com stock. $ for $. with an adjustment of dlvs.: (d) To elect 
for first five years a majority of the directors and thereafter a majority 
of the board, ln case of failure to pay the full dlv on the I rlor Lien stock 
for five consecutive years; otherwise the three classes of stock shall have 
proportionately equal voting rights.
Preferred 6% S t o c k ,  entitled to non-cum. dlvs. from Nov. 1 1916. Pref. 

ovor tho com stock both as to dlvs. and In liquidation, and. so far as 
legal redeemable on or after Nov. 1 1919 at $105. and convertible at any 
time after Nov. 1 1919 Into common stock. $ for $.
BONDS.— New Refunding Mtge. V. 104. p. 864. 1900; V. 103, p. 1211.

Purposes for Which the $50,000,000 Refunding Bonds Were Made Issuable.
a) Issued In exchange for such 1st Consol 4% bonds as 

assented to plan:Gold. 4^8, callable on any Int. date at 102 H .$4.827.000
ft) All other Ref. M. bonds to bear not over 6% Int.. and to be 

redeemable on any Int. date, rate of Int.. Int. dates and re
demption prices to be fixed at time of issue. Reserved:

aa) To pay or refund the Lake Erie Dlv. bends, the Wheeling 
Dlv. bonds and the Extensions Sc Improvements bonds------

(66) An amount equal to the amount of First Consol. 4% bonds 
not assenting to plan, reserved to pay or refund the same—

3.303.000

6.870.000
lec) Under restrictions for betterments, extensions and new 

properties, and to aid ln refunding the above-mentioned 
bonds, and to retire equip, oblig ns o f  receiver or of old c o . . .  35.000,000
Of tho Refunding mtge. 4 ^ s  of 1916 ‘ here had been issued to Mar. 31 

1922 $15,423,000: owned by company. $10,596,000: balance In hands of 
public. $4,827,000. Of the $10,596,000 (Series "B ” 5%) owned by the 
company. $7,095,000 Ser. “ B” 5% and $1,460 000 Ser. O 6% on Mar. 
3 1  1922 were pledged to secure short-term and long-term notes to banks 
and U. S. Government (the above notes all being renewed from time to 
time).

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



RAILROAD COMPANIES 
[hor abbreviations, <%c., see notes on page 6]

S h f.t ,Ln niTe^ . ' r l8t^ I.,*2 '00P-000 « S r « u p *  l-XC* 2/huS S B,ai k £ i.ver Valley— 1st M g Int guar..F.xo- White Pass fc Yukon—Stock £1,700,000
A shares £10,000, pref rights to 80% profits!” ”  

Prior Lien debenture stock £100 000 
Cons first mtge deb stock £794,802 red alter 1920*’  
Mortgage debentures (navigation) £273.440 red 105Secured notes 6% £70,000___
income debentures 6% £168,430 redlZIII.............

Rlv,er M *250.001) iuth g o ld ....A BW ichita Northwestern RR—  1st M g call...........
iX?*} 1,0 Term Ry-- 1st M g gu red 108H heg '21.Ce» 
Wildwood and Delaware Bay Short Line RR— IstM
Wilkes-Barre et Scranton—Stock 5% rental___

First mortgage gold guar p A I by L 0 & N Co-.xxx
W aras Valley— First mtge J120.000 au th .......... kv
Williamsport & Nor Br— First M 5750,000 g -F P .xc*  
Wilmington Columbia & Augusta—See Atlantic Coast W Umar & Sioux Falls—See Great Northern 
Wilmington & Northern— 1st M call 1907 lnt gu . . .x r  

Gen mtge 51.000.000 gold p A 1 guar (end) -_PeP".xr
Wilmington & Weldon— See AtlVnt'lo CoasTLlne'RR
Wilmington Ry Bridge— M guar Jointly________  SBa
W nona Bridge— 1st M ext 1935gold s f red at par.Fz 
Wmston-SalemSouthbound— 1st M g gu .-U s.xc ’ &r*

Miles
tyoad

110

20
100.2
9.11
4.2

4.27
4.27 

11 
46

Line
90
90

Dale
Bonds

1900,
1900*

1918
1900
1901

2.4
1,03

89

1903
1921
1911
1910
1888
1903
1901

RR
1887
1892

1893
1890
1910

P a r
Value

Amount
Outstanding

$1,000
1.000

£10
£1

„ (?) £10 Ac 
£100

1.000 
381.750 

1,000 
650 & c 

50
1.000

500
1.000

600
1.000

1.000
1.000 Ac

$1,464,000
600.000

£1,275.000
(?)

£582.870
£273.385
£14,000

£168,430$ 200,000
381,750

2,300.000
479.000
500.000
500.000
120.000
545.000

354.000
462.000 
61.500

217.000
196.000 

5.000.000

R a l e
%

When
Payable

4 g
5 g

7
5
6 
6
5 g
6
4K e 
5 g
t *
4)4 g

5
5 g 
5
5
6 g
4 g

Last Dividend 
and Maturity

A Aug 1 1940 
J June 30 1980 

Jan 15 1913 1%
Doc 1 

J A 
J A

A
& D 

M & N 
J A D 

Deo 51 
M A N  
J A D 
J A J

A D 
Quar 

A J
A A O 
M A S  

A J

Dec 1 1935 
Deo 31 1930 
Jan 1 1930
Redeemable 
Jan 1 1933 
June 1 1931 
Nov 1 1941 
June 1 1940 
Deo 31 1921 5% 
May l 1938 
Deo 1 1923 
July 1 1931

Deo 1 1927 
Aug 1 1932

Owned by
Apr 1 1943 
Sept 1 1935 
July 1 I960

Places Where Interest and 
Dividends are Payable

Winslow,LanlerAGa.N Y First National Bank. N Y 
Office 7 Moorgute St,Lop

See text 
See text

G D Parker A Co Boston 
Midw RosTr Oo, KO M o 
Dillon, Road & Co, N Y 
BwayTrCo, Camden NJ 
437 Chestnut St, Phila 

do do
Tower City (Pa) Nat Bk 
Fidelity Trust Co, Phila

Reading Terminal, Phila 
do do

Reading Company
Safe Dep A Tr Co. 1-alt 
547 W Jackson Blvd. ( hi 
United States Tr Co. N i

ThpUl«nnnntnUStS ° f  191 J’ Vw.104’ Ri.1047: of 1902, see V. 103, p. 2429. mir thSP*°°P ^^transferable certificates of participation are payableout of the earnings of the Lorain & West Virginia R y. Co All of tho out-
h  &,Y k ,Va- R y ‘ vlz.: $l,999,300 stock and ii ( 1'Lr.sti Mtge. bonds of 1913 are owned, tho stock being pledged 

(W o,^I,rKiCi of f1916; an<( tho bonds as security for tho $1,200,000 5>5% 6-year gold notes, dated Jan. 1 1917. V. 104, p. 665. ,,:,uu,uu'

p °| ^ ernment loan- v - I l l ,  p. 794, 1371, 2230; V. 112, p. 373; V. 113,

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1654.

, ------ Jun■ 1 -Afar. 31---------------Jan. 1-Dec 31-(I.-S. O. O. Figures.) 1922. 1921. 1921 1920
S r - w t s s : : : : : : : :  B  & B U B  ’ I S : ? ; !  H & g

comnr)1 S9° k n T q f t ^ '262on£ 4 f  L 82£ • ? 58: total Income (incl. Fed. ! 2f.0 f.^ 3 . deductions, $2,745,638; bal., sur., $56,726. Compare

Sec.FC CEE BSakI T r l^  WJ. o /sU d ge^ * ' V " P ' & Gen- M gr"  S' Knnes=
DIRECTORS.—Term expiring Oct. 1923: H. E. Cooper Thomas a-

expirin^’Oci A i Q99-gew ac vr E r>A ' Petrecluin- George A. fiou'lton. Term expiring Oct. 1922. W. M . Duncan, Otto Miller, A. W. Callowav Frederick II. Ecker, S. Evans. W. F. Nash TVrm p-rnfrlmr hwi*
Warren Blcknell, Bertram Cutler. J. A. House. Walter S Bow7er,‘ L? 
Loree. (V. 113, p. 185, 851, 1355, 1889; V. 114, p. 949, 1C65, 1654.) ’

WHEELING TERMINAL RY.— Owns a railway bridge at Wheeling 
W. ViaU’ ?,nd 10. m'Ies of termlnal track. STOCK.—$2,000 000 all owned by Pennsylvania Company, whtoh guarantees prln. and lnt* of bonds 
of whloh 5400,000 are reserved for add'ns and luiorov’ts- intge trustees 
Commercial .Tr Co. of Phila.. V. 98, p. 612, 1769 Form of guarantf
I ? ' i o n  W -  ‘T 1 190,6’ 1907' ' 911' 1912 and 1913. 19162/fr . 1J1<, o% , 1918-1921, nil. For the year 1921, cross income *̂77
p e i l  lfc o .1) ’0941 bal-  dof"  $27'489' Secf. S. II O h X h .’- ( V .  98;

a w ® . , ? ,  BJr,A,9,K ?IV ER  VALLEY R R .-B rlnkley to i.uksonport Ark., 56 miles, Wiville, Ark., to Gregory, 6 m.; total, 62 miles Leased for 
80 from July 1 1900 to Choctaw Oklahoma & Gulf RR. (now Chic.
S l.S ^  OOO- pa'lJ‘L f<$323 4)00.— (°V. 90,' p f ^ . f  ° D St° Ck aUth"

Skaguiu,AtaSto. ton w h I ?f i ' w i t h ' branch lo White Horse copper mines. 12 miles (V. 69, p. 335; V. 67 d  1162 1138V
2 d  3 ? r e “ d D * ” “ ”  ° ' ,ty

REORGANIZATION.— In 1918 the security holders formally approved 
with some amendments, plan outlined In vf 107, p. 605 2099 ‘ 2478 
Interest due Jan. 1 1915 and subsequently was paid in scrip or defaulted.

In order to raise £95,000 (£52,000 for working capital, and about £38 000 
to pay off loans, and £5,000 for commissions. Ac.). it wasarranged under 
the plan to issue £100.000 7% Prior Lion debenture stock

Earnings for year ended Juno 30 1921 in V. 113, p. 2820.

O hicag 'o (*v  ? \ 12Lbp^2820.)COS' ’ F ‘ Elliott' W. Washington Sq„

$2o)2d9: bond interest, T l2,500;9ren'ta^°&d.,S$ 1 6 !o i^ ;^  °d e f l$8°306'

Parker, Boston. Mass. Office, Rochester. Vt. ^nauncey u .

WICHITA FALLS & NORTHWESTERN RY.—Companv owns frnn, Henrietta, Tex., to Forgan, Okla., 321 miles and from Aitni oi/ia 
Wellington Tex., 57 m. This includes the Wichita Fam Rv HenHntt* 
&CN.’ W. Ry a Falla’ 18 mUe8’ aI1 of wh“ 0 swurlMes^are own’ ’ -Henrl^ttai owned by W. F.

w a s^ p p o fn ti^ ^ lv e ’ ^hlfconipany1̂Qo( h'avingbeen able^uudeMmhfpImd”
“ bf i SSS1 d 0 e s  lDClUd”

STOCK.— 52,000,000, all owned by the Mo. Kan. A Texas, par $100

Kansas T exas"lfyC o.' a^jvm ^  roorganlzat,° “  Plan under Missouri
Of the 1st & Refunding gold 5s ($10,000,000 auth. Issue) S3 601 non 

was issued on Dec. 31 1921, of which $519,000 is owned by the M K  A t  
P Y*. 582,000 pledged with M. K. & T. Ry. for advance made V 91 
p. 873. Receiver s certificates authorized, V. 112, p. 1743 V'

8 e e ^ 0soSrirfa ^ L yr T e x “ Ry0mmittee f° r W,chita Fa,Ls & N‘ W '
842l0 6i792inV̂ rra°tS’ ’?2;7;?t^ 70: net after taxes, $746,818; other income. $421,617, interest, rentals, Ac., $686,791; bal., sur., $481,644.

Pres., C. E. Schaff; Treas., Frank Johnson.— (V. 113, p. 2407.)

wp^fp£Hr?TA ,PALLS & SOUTHERN RY.— See Wichita Falls & North- 
V 114 PR^065 ° V‘ IU - P- 2230: V. 112, p. 1145; V. 113, p. 1157;

A ^m th ln iA UR R1r?njyiESTE^ Pl! reorganization of the AnthonyV-,mr?„r I1?  Ro.atJ, c«mP?ete<l in 1917 from Trousdalo, Kan., toVaughn, 47 miles, and Pratt via Trousdale to Klnslev, 53 tnilos Gan- 
Ital stock, common, $860,000, and preferred, $830,000. Tho company 
obtained a Government loan amounting to $381,750. Tho loan is hi* tho 
Trust°Gone T^nLa.0I( 'q UeiVrvith the Treasurer of i lie U. S. The Commerce 
iŝ  nKtpn',’,, ,i™ n V ty' AIP)-’ successor to Midwest Reserve Trust Co., srm  m nV '  th? terms of a 1st Consol. Mtge. in the principal sum of 
T)P(9)hwuI^  ne nIri°ith° G °̂ lst Gonsol. Mtge. bond amounting to $381,750. cdvfn^ • ? ( ? % upon a n y ^ i n t .  payment date upon the railway co. 
For 102? dirn^“  to thoso cmicerned of Its Intention to rel ire the same. 
S3 755 "b'ilg snr' f / ' m  ' R?6) *10,458; other income, $938; deductions. 
P S . b2ai 9 2 ^ 4 i f  2%0.) PreS-  ° -  P - ByerS: Sec-  T ‘ A Fry- ( V ‘ 112.

ltaWK̂ n,IT|nniiiVib,,i )^ r .TERM,NALt RY-— ° wns railway term, at Wlob- passenger station with elevated track approacher o f
Ohio T1 !£8pJo° SP Drg a,4~ir2oli I?aln llne> t0 he used by the Atchison These 4 L°.ul3, *  San Francisco and Kan. City Mex. A Orient
tnn nnn stock and guarantee Jointly and severally the $2.
- ( V 001 0 r iH L 9 ^ V % n°3dpb 629S) V - 101 ’ P- 1629> PrM-  F- ° -  Fox'

WILDWOOD AND DELAWARE BAY SHORT I INF R R __Ro-ul
Junction W|t2 miles Vr (^tlilaa' & Reading System) a^ Wild woodjuncyon, 4.2 miles from Wildwood. Stock 8500 000- Uaued ^47» nnn*
wary ^ t C o ° ndCam^n ^ 62t 50(°«ia7i oo1}. „  Gamden, N. J., trustee; see table above. For 1920, gross
def4’ $4147Q t °Pres lniC0I"°- T*57’607,:r ‘ 'Merest, rentals, Ac., $53,128; bal., uci., .>4,4/9. I res., L. R. Baker; V.-P. A Gen. Mgr E G Slaughter- 
Ireas., W. F. Short; Sec., O. I. Blackwell. Office, Wildwood, J. ’

M lM ok a ^ 't15̂ 13! £  ^ CR^ NT ? ^  ,R ,y - - ,? wns fron‘ Scranton to fr<W Mav i 1888 'L  m i  u 'e  ,w llc'' 1-38 mllas double track. Leased irom May 1 1888 to Lehigh Coal & Nav. Co. (which holds all the stock)
Leaso^i^^ned1 to Cenfr^nf i f Sr°n,e/cSar’ at $47; 500 Per annum and taxes, i^easo assigned to Central of N. J. at 6% on cost of road (81,141,676) & taxes.

WILLIAM'S VALLEY RR.—* Williams Valiev Jet to Lvknrm Pa ii ni
S t i r ' InSAmi 119f)7°th«CR fiiiZ 'c?0: outstanding, $89,900; par of'shares, ^uu. in April 1907 the Reading Co. obtained control. V. 84, p. 933.

WILLIAMSPORT & NO. BRANCH RY.— Hall's to Satterfield Pa 
and branch, 4b miles; leases Eagle’s Mere RR., 10 miles; total, 56 miles. ”

On Mar. 9 1921, the road, equipment, Ac., of tho Williamsport A North 
Branch Railroad, was purchased by Joseph H. Emery, Edgar R KIoss
Cou^t Apr'i?'4eni92aind V ? i9 R^ heL a«t ‘'<‘ ,^ ,OSur0 sato'connrmcd by the inoi « * M* • ^ 2 , p. 1026. I hoy, with others, on Mav 161921 organized this company to take over and operate tho property.

at la ?  ?i)S$9nn nnT/?(,S,Sm l lrV lune A9? 1 allthorized the company to Issue 
6%  tiref s^ock °and8?3?1*^in6iSng? d bonds;»<2) $200,000 non-cumulativo *,rV- SC0CK: an(* (3) $500,000 common stock, in full payment for its railroad property, rights, and franchises. payment ior its

h.e ,V°nd?raro, Pr°P°se<l to be issued under a mortgago to Harrisburg
ffUch o d v  Ju.ly J,,.!921- Authorized $500,000 ofmen only 8200,000 will be now Issutxl. lho coimnon and preferred stocK represent the entire authorized issues. preierrea hcock

Pres . .  .............; Sec. A Treas.
ville, Pa.— (V. 113, p. 72.)

H . M ^ QL ° Noo&4 N O F «E R N  RR.— Owns Wilmington, Del., to liigxis I arm, la .,  90.44 miles; total track. 146 24 m riP'i«<pfi fn Pfiiin %r 
Read. Ry. for 999 years from Feb. 1 1900 forint on'bonds aml 3 d  % d'l^ 
on stock, payable quar. (Q--F. 15) and organization taxes. V 80, p. 1858;V. 102, p. 181... Supremo Court decision, V. 110, p. 1816.

nn<VErtVtocu,0 iuimuuiBWI0(Jb'—° WU3 fII*ton to Navassa, N. CL, 2.4 miles. Stock. 540,000, owneu by Seaboard Air Line Ry and Arlan tic
?bovo ^ “h-e^ Geo^BhFMInn7 w!,arifntee thli *217,000 bonds—see table
Nua!'24 B?oad St . New York. n gt° a ' N' aDd Treas"  a  L '

WINONA BRIDGE RAILWAY.— Seo pago 131.

N VC No, TNorl l V1' P  p  V.— Owns Winston-Salem 

U n ^ t t ^ hetmentn(V: l o ^ p 86! ^ '  i b F ™ ' ' ^ miles'.

oai., cier., $176,455. Valuation report, V. 107, p. 1194; V. 108

F. W. Corcoran. Offico, Hughes-
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RAILROAD COMPANIES 
[For abbreviations, Ac., see notes on page 61

Winston-Salem Union Station £ o — 1st M g ejJLe* 
Wisconsin Cent Ry— Oommon stock $17,500,000- 

Prof stk 4% n-c$12,500.000 auth...................
M a r s h ^ A ^ fE I s?® *gold" sub] to "calf at 105 * U sx 
Sup & Dul Dlv A Term M 57.300.000 g (text) Us.xc* 
First and Ref M g (560,000.000au) lot gu Em.xc Ar

Wltc Minn ^ P a c f fk -S e e 'C h ic  Gr^t'W eeV Ry 
Worcester Nashua fi Rochester-See Boston & Maine 
WrlirhMv & Tcnnille— 1st M s f g red 102)4 beg 12 zo 
Yotemlte Short Une R y-S ee  Sierra Ry of California 
Yotemite Valley— First mtge *3.000.000 gold s f-xc

Miles
Road

Dale
Bonds

33
1(50

104

1910

1899 
1901
1900 
1909 
l l - ’ l

1907
1900

Par
Value

$ 1,000 
100 
100 

1.000 
1,000 
1.000 

$ A £

1.000 
1,000

Amount
Outstanding

*250,000 
16.121,400 
11.205.900 
22.4 67.000 

335.000
7.500.000
5.810.000 
1,649,878

200.000

3.000.000

Rate
%

5 g
4
4 g
\ 84 «
4 g

4H . 5 .7

5 g
5 g

When
Payable

A A O
See text 
J A J 
M A N  
M A N  
A A O 
Various

Last Dividend 
vand Maturity

Places Where Interest and 
Dividends are Payable

Apr 11966
Apr 1 1922 2% 
July 1 1949 
May 1 1951 
May 1 1930 
Apr 1 1959 
To Mar 1 1935

Jan 11958 
Jan 1 1936

NY .OhaseNatB .orWta-8
Checks mailed

New York 
Bank of Montreal

Tennllle. Ga
July ’20 coup pd In Dec’20

v  i iQ r> 1055 Pres. i£. E. Fries. Winston-Salem, N. O.; 
Sec 12J.' F43PoX ‘ Jr?;'^reas?f Jno. T . Reid, Wilmington. N. C . - ( V .  113, 
p. 1055.)

u/iwaTniM-SAI EM (N. C.) UNION STATION CO.—The bonds are 
fuLtflEn upon the union passenger station at Winston-Salem, N. CL, and 

® i f  land ( 84*of an acre) upon which the station Is erected. The
N nX lk A Western Iiy Co . Southern Ry. Co. and Winston-Salem South- 
hsumd Ry Co own the capital stock, unconditionally guarantee the bonds, 
imntlv and severally, both prin. & Int., by endorsement on each, and eaxo

(V. 10$. p. 240.)
t i /ic m u c iu  r-RNTOAl RAILWAY.—SYSTEM extends from Chicago; 

to Ashland SWls Cand Lake Superior Iron mines: also to St. Paul and Mir ne- 
to q. nprtor and Duluth. By oar ferry connects with the I ere
Marquette and line" to the E aV  V. 63. p. 117. System Includes

Lines owned—Ohio, to Trout Brook Jot.. W ls.. 4o6
Spencer to Ashland, Wls----------  146
Owen to Superior........................... l £?
Branoh to Bessemer. - - - - - - - - -  ™
Stevens Point to Portage City . 71 
Neonah to M anitowoc. - - ..............

L i n e s  owned— M i l e s .
Marshfield to Nekoosa_______  33
Other branches................. . .  91
Trackage to Ohio., Minn.. Ao. 77 
Rugby to Milwaukee. &o . . . 28
Total own.&oper.Jan. 1 1922—1,126

rmrjANTZATlO.N.—Suooessor July 1899 of Wisconsin Cent Co.. t0ro- 
nic^ed^er olan V 68 p 725: V 69 o. 29. 133: V 70 p 434 In Jan 1909 
Minn St Paul A S. S. M. acquired 51% of common stock and operates the 
S  its "Chicago Division." the road being leasod for 99 years from 
AnHI 1 1909 and most of the pref. stock exchanged for M. St. P. & S. S M. 
leased line certificates, secured by Wls. Cent. pref. stock, on which 4% divs 
are ^ id  V? 88. P- 159. 232. 566. 628. 750. 1003, 1439. V. 89. p. 780.

sT O fiK __Stook. authorized, oommon. *17,500,000; pref., 4% non-
num *12.500.000. Outstanding, com., $16,121,300; pref.. 511.265,900; 
n»r of shares $100 After 4% dividends on both olasses shall have boon 
n« d In any year both shall participate equally In any further dlvldondi 
for such year. The preferred lias the right to elect a majority of the direc
tors on failure for two suooesslve years to reoeive 4% per annum.

Minority stockholders’ committee. V. 114, p. 1288.
DIVIDENDS.—First dlv. on pref.. 4% for the year, paid 1% Deo 23 ions and 1% each on Moh. 11 and July 15 and Oot. 15 1909. On June 15 

1910. 2%; Oct. lt 2 %; 1911 to April 1 1922 4% yearly.
BONDS.—The IstOen. gold 4s of 1899 are seoured by a mtge upon all 

the lines of railway, terminals, equlpra’t and other property acquired there- 
i.v and also by deposit of all securities owned or aoqulred under the plan, 
n f ’the Generals, up to D oc.3l 21. $3,013,000 were purchased In the open 
market and canceled. V. 75. p. 734. 1204; V. 77. p. 1236; V. 88. p. 159L.

The Superior A Duluth Division A Term. 4s are limited to 57.500 000; 
»hn nresent amount outstanding; they oover the road from Owen. Wls.;inu Vi__  r»,,1,1th Minn 1(5(1 mllpu nnH lormlnik hnth Snnprlorthn present amount ouisianumg; mey oover tne roaa irom uwen. vvis., 

superior to Duluth. Minn.. 160 miles, and terminals at both Superior 
and Duluth- V. 82. p. 806. 930. 1103; V. 83. p. 986: V. 84. p. 1429; V. 
85. o. 532: V. 86. P. 1411: V. 88. D. 824.

REPORT -Report for year ending Dec. 31 1921: 
1921.

Operating revenue..........$16,559,636
Operating income--------------------------  198,036
Standard return_ ............  - - - - - -
Other Income.............   3e8,587

1920.
$57,825

2,303,924
163,789

1919.
Not

reported.
$3,487,434

69,488

1918.
Not

reported.
$3,424,338

24,443

Total Income________  $556,623 $2,525,538 $3,556,922 $3,448,781
Interest, taxes. & c........  3,322.138 2,197,580 2,038,286 2,403,750

Balance, surplus. - _dcf.$2,765,515 
Dividends on preferred. *450.630

$327,958
$450,624

$1,518,636
$450,624

$1,045,031
$450,624

Dividends paid out of accumulated surplus, but substantially paid dur
ing respective years shown—see V. 93, p. 792.

O F F I C E R S .—Chairman, E. Pennington; Pres., G. R . Huntington; 
V -I O. W. Webster; Compt., O. W. Gardner.— (V. 114, p. 412, 1288.)

WISCONSIN & MICHIGAN RR.— Operates from Falthorn June., 
Mleh to Menominee, Mich., 49.8 miles. Successor, after foreclosure 
.«io  n'fthe Wisconsin & Michigan Ry. Co., acquiring or at least operating 
” ‘,7/ , he portion of the road above mentioned. The I.-S. O. Commission 
in l Joe 1920 authorized the company to rebuild 7.17 miles of road between 
Wail-horn Jet. and Aragon Jet., Mich., and to resume operation of 13.8 
mills of road in Dickinson County. Mich. V. 111. p. 2622.

Pros John Marsch, Chicago; V.-Pres., W. H. Wright. Menominoo. Mich. 
Troas Nicolas Marsch, Chicago; Sec., Harry Goldman, Marinette Wls 
Off Ire,' Menominee. Mich.— (\P. H I. p. 2522.)

R A I L R O A D  C O M P A N IE S .

SUPPLEMENTARY.

. k-ontsi *  B ARBERTON BELT RR.— Belt line at Barberton, and 
Falrlawn to Akron O ; total, 2 2 .99 m. Stook. $100,000 owned equally 
hv thn fiinveland Akron A Cincinnati, Balt. A Ohio. Erie RR. andNorthern
OMo R ?  B ^ i  akurt0h .,$1,500 000; issued. $1,240,000; *320 000 redeemed 
by sinking fund; $260,000 for future needs— (V. 105, p . 71.)

1434- V. 95. p. 678. In Jan. 1920 obtained control o f  the Northern Ohio
RR. under a 999-vear lease from the Lake Erie A Western BB. V. 110. 
p. 560. Year ending Dec. 31 1920, gross, $977.372; oper -Income *235,801, 
other income, *54,952; deductions $196,071; net Income, *94,682. Co
operative contract signed in May 1919. Pros., H. B. Stewart, Canton, O.. 
Sec., Jay Taylor.— (V. 114, p. 1405.)

r i i t t p  a n a c o n d a  & PACIFIC RY.—Owns Butte to Anaconda.
M oiitT and west to Southern Cross, 47 miles: spurs, 37 m.; 2d track. 2 m . 
sidings, 6 1 m ; total, 151 m.; also leases Stuart to Anaconda, 0 m., sidings. 5 
m ■ total, 165 miles, o f  which 151 miles operated electrically. V . 97,, p . 
1114; V. 96. p. 135. Stock. *2 ,5 0 0 .0 0 0 , of,which A2 'fc.'’ nd;\ GoP<P,n owns 51%  and Chic. M llw .4  St. Paul k y . 49%  - DI v 1 dends. 1910 and 
i o 11 1Q12 3 % and 150% in stock: 1914. 4 H % *015. o % . ly io ,  i y i /
and 1Q18 * 12% •* 1919 6%* 1920, none. Bonds (®5,000,000 auth. issue), o f  
whlch^$3,0003)00 have oeen sold °are,guar, prin ^ d  int by Anaconda 
Copper Mining C o. V. 98. P. 837. For year ending Dec 31^1920, grora, 
*1 542,675; net, *179,962; charges, *153.357, bal.. *26,605. (V. 101. p.
1884.)

CAI G A R Y  & EDMONTON R Y .— Owns Calgary Jet., Canada, t o  E d
m onton. Canada. 192.8 miles, and to FortM cLew L Canada,107 mUes;We- 
tasklwln to Hardlsty. 100.2 m .; Lacombe to Kerrobert. 223.1 m ., total. 
623.4 miles. V. 93. p . 1785; V. 94. p. 910.

C A I  iFnPNIA-W ESTFRN RR. & NAVIGATION CO.— Owns Ft. Bragg
7 . S S j

7rX  -1017  2 1 9 1 8  7)4% : 1919, 1K%-  Bonds are guaranteed

comof$56,780; deductions, $47,097; bal., sur., $51,052. (V. 100, p. 1436.)

r  AMRRIA A INDIANA RR.—Colver to Manver, Pa.. 19.6 m.; Regan 
Tet t o  Nan^Y-Glo Pa 14 m : branches, 11.65 m.; yard tracks & sidings 
i f  25 m - tJt:U. 59 5 m.-’ Stock, $1,500,000. Bonds $900 000 authorizrel 
and Issued; sinking fund, 2c. per gross ton on coal originating on the line, 
minimum, $16,000.

Authorized Issue of 1st M . 5s of 1911, $900,000, *235,000 of which on 
Dec 31 1991 *900 000 had been Issued, and of these *235,000 had been re
tired and $75 000 had been pledged. The 2-year coll, trust 6% notes is
sued Aug. 1 1919 to refund $500,000 2d M . notes matured, &c.. V. 109, 
p. 370.

Oen Mtge Bonds, 6£ Series “ A,”  auth., $4,000,000; nominal date of 
Issue Aug 1 1919; date of maturity, Aug. 1 1944. of which the par value 
outstanding as Dec. 31 1921 is *1.754 000 which bonds are nominally but 
not actually issued. Of this amount $89,000 are in treasury and $1,665,000 
pledged as collateral.

Equipment trusts Dec. 311920. *27.000. Series " A "  5s. due annually to 
i 1091 • 5110) 000 “ B ‘ * 5s. due annually to F*b. I 1927, SloO.UUU L 

6s|due annually to Feb. 1 1928; $218 000 Series ” FV’ 5s. due part annually to 
M ay 1 1929. and *968.000 “ F "  4>$s, due annually to D ec. 31 1931.

EARNINGS.—For calendar year 1921, gross *791,590; net def., $354,- 
SlO- other income. $726,015; deductions, $160,995, bak, sur., 
in 1918 plld di vidends of 33 1-3% stock on the common stock and 6% cash. 
Pres & Gen Mgr., B. Dawson Coleman; Sec., L. G. Ball, Iroas., Chas. C 
IGmiso. OfficeTLand Title Bldg.. Philadelphia. P a .- (V . 114, p. 1062.)

v o c p m i t p  v  AI I EY R R .— Merced. C al., to the Yosemite National 
Park 78 miles, completed M ay 15 1907. Stock, ^.MO.OOO, all outstaml- 
lng' par *100. 1st M . bonds (*3,000.000auth.). V. 82. p . 5 11 .930: V .8 4 , 
p 8i553.‘ * Chairman o f bondholders’ committee. Charles K . M dntosh  care 
Mercantile Trust C o .. San Francisco. 1st M . coupons due Jan. 1 1919, 
were met in June 1919, the stockholders providing at least a Part o f the 
funds V 109. p . 74. Coupons due July 1 1919 were paid on Dec. I?.*?1 V HO p. 7 9 . Coupons due Jan. 1 19 2 0  were paid In June 1920. V . 111. 
p 190. Coupons due July 1 1920 were paid In Dec. 1920 V -1 1 2 . P-
?63. Second mtge. 5s. *2,000,000 held f t  treasury June 30 1914. t o r  
io 9n X518 609; net oper. income, $234,489; other income, $4,892.
int20A fentals$ * 2 6 2  813; bal % e f .  *23T433. V. 109. p . 74. Pres. Frank 
G. Drum, West Coast Life Bldg., San Francisco.— (V. 112. p . 163.)
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INDUSTRIAL AND MISCELLANEOUS COMPANIES.
MISCELLANEOUS COMPANIES 

[For abbreviations, Ac., see notes on page 6]
Acme Tea Co— Common stock

Plrst preferred stock 7% cum cafiTlO a"fd'2 % yearly...........
2d pref stock 7% cumulative. .  ”

Adams E.xpress—Stock, 120.000 shares'(Yo'.OOO'held' by' co)Collateral trust mortgage gold ____ _______  . Knz
Collateral trust distribution mortgage gold (jz

Advance Rumely Co. —Debs $3,500,000 g sk fd"ciai]~ 152)4 Common stock authorized $13,750 000
Pref (a A d) 6% cum after 1918; cail 1 0 5 T ...................

Aetna Explos ves Co Inc—Com stock auth. 030.0'o'o'shrs' 
N e w  Bonds Issued Under Plan—

Series “ A " bonds $060,000 callable at par s fd l-12th ylyBa 
Air S3,992,000 call ftext) at par s fd l-25th ylyBa
Air Reduction Co., Inc.— Stock 293.334 shares auth.

«• debentures Ser. A. $4,000,000 auth'.call. (test^_________________  xxx c*&r*
A ," x Rl,bber Inc— Stock, 500rorin shares' "auth ‘First mtgo s f gold bonds callable 110.................. kxxxc*&rAiaoama Power Lom paio —

1st M $100,000,000 s fd call 105 after 1921 .  Us c*
1st M lien & ref call (text)...........- - - - -  UimxxxSelma Ltg Co 1st mtge (closed Issue)

D a l e
B o n d s

Alabama Irac Luhl i  Power Co—Com stock" 525.000^6061 
Prefened stock (a & d) d ’/o cumulative $5,000,000.... .
orK1 M *25.000.000 gold red 105 1% sink fund beg'l920 o' Other bonds—see text u
t Not including amount pledged.

1898
1907
1915

1919
1919

1920
1921

Par
Value

$100
100
100
100

500 &c 
500 Ac

1916
1921
1902

1912

100
100

None
50 &c 
50 &c 
None

100 &c
None 

100 &c
l .000 

500 &c 
500 &c 100 

100 
100

12.500.000 
545.114 sh.

4177750
3.791.000 

153.110 sh.
2,000.000
See toxt
3.000. 000

tlO 221.000
9.000. 000

238.000
17.000.000

1.000. 000
13.668,900

-V . 112, p. 259, 654, 1026. 2539, 2644; V. 113,ACME PACKING CO.
P. 295.
_ mtcnE» 4' EA CO*7~ORGAN.— Incorp. In Ponna. In Juno 1916 (V. 102 p. 1 #,s8) to succeed Acme Tea Co. (V. 94, p. 561), established In 1885 Has 
?h«hiVfinn nnnSed) 8tores locked In eastern part of Ponna. and N. J. Of • Ida $3,500,000 common stock, over $3,315,400 carrying control Is owned 
by American Stores Go. See below V 104 p 1491 2120 1st on t  
^Dilrino ?,,i» loiu has been reduced by slnk.fd. to about $1,.500,000.
S X S S W P ,  L918 5° . rs, of "ame were Offered an oxchango for American Stores Co. 1st pref. stock share for share. V. 109. p. 271' V 107 t> 185

T>TVIT?Fm ASc V n,n:h P H- l -  l06- p 88• N O  goods or m ortage 85‘ 1st pref., Sept. 1916 to Mar. 1 1922, incl., 7% per an. 
A. 0n ,?<1 preL Sept. 1916 to Dec. 1917. 7% per ann < H i 

Mar V ^922 w h ™ 1) / ? 1 June 1919, when 1Ji % was paid; then none until rviar. l 1 J-2, when H i % was paid; on June 1 1922 paid 1 J i% .
REPORT.— For calendar year 1919. V. 110, p. 1643:

Netproflte'*2? 424 595 ,1 8 ’f } H § Z  *1«® 9 .645 $12!<)46.356
^  No'figures to fl\ \ T * v M M * ’736 719' 130 520'734 608'686

Pres., H. J. Moffett. Phila.— (V. 112, p. 471.)
ADAMS EXPRESS CO.— ORGANIZATION.—An unincorporated association formed In 1854. V. 100. p. 289. 371 • V 104 d 2120 

■■m? °fi Ju.ly 1 19L8, at, the bebest of the U. S. Govt., ailPho company's 
ot^wmdfhm e<lulpmcnlj ln the U. S., together with a required amountw asturned over to the American Railway Express Co. 
1921 ? o f  1 9n4r3nnr" fiJLStAOCk tha£ company, amounting in Doc that company.) ,30° ‘ (See Amer- RF- Exp. Co. for dividends declared by
iSnHnn Hi A ’ 9* Commission In Dec. 1920, approved the permanent consoll- 
Wells &aOoP°'t 8n,?fnh»UŜ Inessand properties o f tho American, Adams,
Co. V. m .&p?2522S th Kxpross Co. Into the American Ry. Express
1920 6 Adams ExPress Building at 61 Broadway, n ! Y .. was sold in May

Slnce^QO?*^’ ’ * C' l 1̂ 8 ,o190? '13 ,J 914 1915 1916 1917 *18-’21........ I * 8 12 yrly- 35 50 *4 $6 $5 50 noneIn 1918 dividends were suspended. V. 106, p. 930, 2346.
a « ® P° R J ‘— The consolidated income account of Adams Express Co and Southern Express Co. for the year ended Dec. 31 1921, In V\ ti t n 735 

>QevenUie* >590,707; total expenditures, $786,184;’ net in-
w r - f S ’ S t T n T l S ^ " & S 1"oSt - cromt- ,88 -M1: “ ot

n ^ DtVA o 9 cK KCMELY C O — ORGANIZATION.— Incorp. In Indiana 
lUhVd ?n1?«K2 Per.Pli*n n Y- 10L P -777- 851. 1276, 2146. Business estab- Jf,"h®d In 1853 . Has plants at La Porte. Ind., Battle Creek. Mleh and 
Toronto. Products, agricultural Implements such as tractors, separators
^  r07fpeD2K189!) &c— (V- 102' P- 1626= v - 104. p. I486; ^ 0 6 ? p  15751
tnnnnri ^ — *a\ S13.750.000 com. stk., par $100; (5) $12,-

ink prHf-J P 4 d-) 8tack cura- after Jan- 1 1919, and callable any lime at 105 and dJvs.. par $100; (r) $3,500,000 10-year 0% sluklmr fund 
i*̂ m (callable 102)4 and Int.) protected by provisions of trust deed 

and a sinking futid of $100,000 yearly for first 5 years and $200 000 ner ’inn
s i ^ o o o i s s r J ; , 1921,2o5«'oo» a ' S f f l e T  &

REPORT.—For cal. year 1921, In V. 114, p. 1402. 1435. showed:
Gross profits.................. $1,353,452 $t!o7l>,-129 St'o.llOSS 77
Net incomo— ................ loss455,784 2,723,555 3 026 551 *1533 587Adjust, of inventory.-.- 1,279,198 837,936 >u l,533,o87

Rate
%

When
Payable

Last Dividend 
and Maturity Places Where Interest and 

Dividends are Payable
. Obecks mailed 

do 
do

51 Broadway, New York 
Bankers Trust Co, N Y 
Guaranty Trust Co, N Y 
Bankers Trust Oo. N Y

7
See text 
See text 

4 g 
4 g 
6 g

Q— M Juno 1 1922, 1 \i 
Juno 1 1922. ljJ  
See text 
Mcb 1 1948 
June 1 1947 
Dec 1925

Q—M 
M & S 
J & D 
M & S

See text IO’ Apr 11922 H %

6
6
$4

o 7 «See toxt
8 g
5 g
6 g
5 g

Q—J 
Q - / l 5  

A & O

Jan 1 1931 
Jan 1 1941 
Apr 15 1922 $1
April 1 1930 
Dec 15'20. 2% 
Dec 1 1936
Mar 1 1946 
June 1 1951 
Junel 1932

Bankers Trust Co. N Y 
Bankers Trust Co, N Y 
Checks mailed

New York
\V A Ilarriman&Co, N Y
Harris, Forbes & Co

do do 
West End Tr Co, Phila

.1 & D
M & S 
J & D 
J & D

M & S Mch 1 1962 See text

Loss on sale of U. 8 .'and
Canadian Govt, secur. 279 337

S®?d ‘ " ‘ eresf. &e........ - 2297234 169.850Res. for Federal taxes__  _ 150 200
Preferred dividends-----  561,380 7487506

Balance, surplus.,.d e f.$2,525,596 $5287725

97,893 
526,750 
748,506 

$1,65.3,101

144,657
200,000

$1,188,929
OFFICERS.—Finley P. Mount, Pres.; A. 11. Berger. V -P and Sec 

W. 1 Balleutlne. V.-P.: J Abrams. V.-P.; I 1  Kohno T m , : 
Directors- Finley P. Mount. W. E Taylor and Maurice Fox La Porte’ 
tS? W^dn°i iVHICvK ' L r ‘vs ' N ' Y - City: Stephen S. Stratton. Jamas A pLt- iSD/SS?d Hal|?h Van Vechten, Chicago; John \V. O'Leary and Lucius Tetor

j t -
AETNA EXPLOSIVES CO., INC.— See Hercules Powder Co.

REDUCTION CO., INC.— Incorp. In N. Y. on Nov 25 1015
w^Hi™Ci Urie8 <i?frgen» acetŷ en«. nitrogen and other gases, oxy-acetyleno welding and cutting apparatus and chemicals. 0*yiene

CAPITAL STOCK.—See tablo at head of page.
s^are ouar. continuously from July 14 1917

Liberty" i i i M  fg  g g *  » »  V & S S

a‘ l°5Jo,A pril 1 1925: at 102X  to April 1 1928: and thereafter at 101 
° n ^ftep AJ?riI 1 1922 and until Oct. 1 1929 into Common 

I « 9CknatrtllP rate of one share of such stock without par value for each $02.50 of principal. An annual sinking fund of $100,000 applicable to the
nrn^M^ibr>hd?iarId payabl° In semi-annual installments of $i)0,000 each is provided, the first payment to bo made on Oct. 1 1922.

Stockholders of record March 6 1920, were given the right to subscribe pro rata for the bonds at 97. V 110. p. 1189? suoscriDo
-R E P O R T .— For year ending Dec. 31 1921 gross $5 261 580- not-

5SP? <x>*~̂ **«*
tions to reserves, $227,899; net profits beroro Federal taxes, $192,270. 

OFFICERS—Chairman, F. B. Adams; Pres., O. E. Adams- V -Pres 
ter Tr1as-a’ 9 - E. Snow; Sec., VV. M. Randall; Asst. Treas!!

iL '-ifL m^der3 r''s?it‘ Sec,y  *  Aud., R. B. Davidson. Office, Canadian Pacific Bldg., Madison, Avo., N. Y .— (V. 114, p. 741, 1183, 1893 )

i w J o,?i.?iVBBER 9 , ° -  INC.— ORGANIZATION.— Incorp. In N. Y . H«hkH22 1915j aua-oedlng A^x-Gidcb Rubber Co.. Trenton, N. J., estab-
N J a n ^ L d n o . Wls. 101, P 2° 73, 2146' ° wns plants ,n * « “ *«» 

The stockholders on Jan. 11 1922 authorized the issuance of shares wlth- 
IhYBIH? anvd tho exchange of the outstanding 200,000 shares (par $50 

lanCbL^a!7! ^ r fv?are for. tl10 shares without par value, and also authorized 
knot ooonuJ?lbcr shares which may be Issued from 400,000, par $50, to oOO.OOO shares without nominal or par value. 

n ®htaakbolders of record Jan. 12 1922 had the right to subscribe at $12 50 
a share for 200,000 shares of capital stock (no par value), to the extent of 
one share of now stock for each share of stock held. V. 114, p. 200

Dlv. Mar. 1916 to Mar. 1917, 10% p. a.; June 1917 to Sept. 1920 3% 
quar.; Dec. 15 1920, 2% . March 1921 dlv. was omitted. /o

I'irst mtge. 15-year 8% s. f. gold bonds, V. 113, p. 2724. 
EARNINGS.—Cal. year 1921, in V. 114, p. 1655, showed:
Calendar Years— 1921. 1920. 1919. 1918

M ‘ 3,V .....................def.$1,626,295 def.$ 177,921 sr$2,951,267 sr$2,915,368
M - J 5 £ w 5 r » K w  4-62.103 750-000Cost of fabric and crude 

rubber used In excess
of amounts charged-- 3,127,179 ______

Dividends ....................... ...........(ll)llOO'.bbo (12)1032627 (12)852",6o6
Bal., sur. or def ....dcf.$5,205,577df$1.333,368 sr$l,168.640sur.$363,368

R v ;  fffi-p*'“r n '« 3 !6 2 9 - .  S M f-li 's T ill l ') -  Y - om co- 220 w “ ‘  ■” *"
ioAL,AB^ ,nA POWER CO.—ORGANIZATION, &c.— Incorporated 1b 1906 In Ala. and serves directly aud indirectly the major part of the urban 
population of northern Ala.. Incl. “ Birmingham District." V. 109. p 68 

Owns: (a) Ilydro-olectrlc development on Coosa River. 45 miles southeast 
"  i H ! 11™ ;  Lnst,al od capacity H °  OOOh.p.; (b) Steam turbine station of 5J 00 h.p. at Gadsden; (c) additional steam plant at Gorgas designed for 

f ’onnnP' '  ,U'’ • 35,000 h.p. now installed; (d) hydro-electric development 
of 2.000 h.p. at Jackson Shoals; (e) 1,154 miles of transmission lines to 
lllrminghiim, &c.; (/) largely through subsidiary companies, hydro-electric 
possibdities aggregating many thousand horse-power.

The company In Nov. 1920, applied to the Federal Power Commission at 
Washington for permission to construct a dam and power plant at Duncan’s 
V 71?,’ cn the Coosa River, which license has been issueu and construction 

of Mitchell Dam at said place is now in progress. This now development 
7TiU i  vultima‘ c installation of 120.000 h.p. tho Initial Installa-
f loa to. be 7? ,9,99,noo- Lh0 Duncans Riffle development Is expected to be ready early in 1923. Compare V. 113, p. 296. v

S i’ODE.—$18,751,000 Common, all owned by Ala. Trac. Lt. & P Co..
« o « hi « innf<7?r0d’ 7T % ^ u? ul“  a‘ub-- 510.000,000; outstanding, •598,100 of $100 par and 1,362 shares of no par.

be stockholders on May 12 1921 approved tho plans changing tho auth.
400,000 shares of com. stock and the unissued 90,000 shares of prof, stock

lnr°®oJ:> f f i  i? 7 eumnlative), ani| also authorized a nowbond issue of $25,000,000. V. 112, p. 2192.
*uBĈ P S ~ 9 ,f th0 Issue of $100,000,000 1st M. 5% bonds ofthe Alabama Power Oo., $ l9 459,000 In Mar. 1922 had boon certified by 
the trustee, of which $10,221,000 is in the hands of the public, $238,000 re
served to retire Selma Ltg. Cos. 1st 5s, due 1932; no additional bonds to 
bo issued except for deposit and pledge under Indenture .securing 1st Mtgo. 
Lien & Ref. bonds., and $9,000,000 are pledged as security for 1st Mtgo 
Lien & Itef bonds. Tho 1st mtge. lien & reL gold bonds are callablo all 
or part at 105 and lnt. to and including June 1 1932, and thereafter at a
r s r v ? « .  a nr  c s v - n 2 - d - * »*•  » » » •  « » .
^R E PO R T .— Year ending Dec. 31 1921. gross, $4,453,641: net $2 291 - 
ba?: °sur!r M M ™ '**88,716'' dcdUCtloDS- *2.105.720; divs. (7% ).’ $35,723; 

Pres., Thos. W. Martin, Birmingham, Ala.— (V. 114, p. 741, 1655.)
rr A L A fLA^ ^  TRACTION. LIGHT <St POWER CO., LTD.—ORGAN!-

incorporated In Canada Jan. o 1912 and owns through its sub
sidiary, the Alabama I ower Oo. (which see above), hydro and other elec- 
trio properties In Alabama ,V. 94, p. 628, 981, 1696; V. 101, p. 283. 

STOCK.— Pref. dividends In arrears Dec. 31 1921, $120,000.
BONDS.—V. 106,p. 2550 V. 99. p. 1053 V. 101, p. 283, 775, 
REPORT.— Roport for year 1920 in V. 113, p. 1153:
AIJ, „  Gro.ss _  Net Interest Disc. A Depr. A Balance,„ Cos.—  Earnings. Earnings. Charges. Amort. Taxes Surnlus

1921---------$4,604,611 $2,316,956 $1,471,654 $293,467 $350,454 $201 381
--------- 'I* l ‘JJ).233 2,101,763 1,360,785 234,332 262,201 244*444
---------o ,9\2’228 1>594,005 1,248.740 125,746 202 723 16*795

*9i>§iv-------  3,063,366 1,730,157 1,195,879 123,886 313 621 96771
Officers .—-Thos. W. Martin, Pres.; Lawrence MacFarlane, K . C., V.’-P.,

Montreal!— (V.aii3  ' p ^ l M ) " ’ Sec' 'Treas - Montreal, 120 St. James S t„
ALASKA GOLD MINES CO.— ORGANIZATION, fee — Incorporated 

innnnn' 1 05^  of tho $ 12.006,000 stock and o w
Min°inJ rv, M - 2^ ear 6% bonds of the Alaska GastlneauMining Co. 1 he latter company, It was reported In Aug. 1921, had ceased 
operating its mining, property at Thane, Alaska, and would In future 
engage in the manufacture and sale of paper pulp. V. 113, p. 963.
l e t y BES•— The 19-year 8% debentures Series "A ."  dated 

M ^ J L 8̂ 180 Series "B ,"  dated Feb. 1 191(5. are convertible Into stock at $30 per share and redeemable on or after 3 years at 110 on 60 days'
Ser!“ B ? ’e^ P^ ?02° P 346 ’ W'2' P’ 1626; V' 190' p ' l l7 5. 476. A sto
• >no.ln8 t.0ula^k of^aliablo funds the coupons due March 1 1918 to Mar.1 1922 on tho A and B bonds were not paid at maturity. V 106 u 1)30 

E A R N IN G S. ’
Calendar Years—  1920. 1919.

Product value...................$1,487,576 $1,474,491
Mining profit.....................def275,195 def278,628
Other Income................... 2.857 5.231
Interest .......................  229.232 225.060
Depreciation...................  311,421 311,522

1918.
$1,136,223 
dof96,944 

deb.19,621 
219,685 
311.724

1917.
$2,009,632

285,168
12.071

228,552
312.996

Balance, deficit........... $812,991 $809,979 $647,974 $270,722
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M I S C E L L A N E O U S  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s ,  A c . ,  s e e  n o t e s  o n  p a g e  0]

Alaska G old Mines—Stock a u th w lz^  | 1 0 .0 0 0 .0 0 0 - - - - - . - ;
Debena Ser A g conv red 110 be« 1918 t e x t . . - ---------U .yc

do Ser B $1.500.000 g conv red 110 beg 1 9 1 9 ...........Gyc*
Alaaka Gastlneau Mining ( ?  1s ,,b

Oapltal stock portion held by public--------------------------------
1st M tge bonds portion held by public— . . . . -----------------

Al«rnmj« steel C orooratlon— See Lake Superior Corp.
A n T m e r lc a  C?bPes. In c -8 to o k  auth 525.000 .000.............
A lliance Realty Co— Stock $3,000,000 authorized...............-
A d  Chem & Dve Corp— Com stock 3,143.465 shs auth

pfef (a & d) stock 7 %  cum red 120 $97,326,400 auth.............
Allis-Chnlm ers M anufacturing Co— Common stock------

Preferred stock (a A d) cum (see text) red 110.......... ..
Amalgamated Sugar Co— Common stock 724.624 s h . . . —  

H & d stk 35 .non,000 8 45. rum call 120 s f 2 %  of Issue
First (closed) m tges f gold call 1 0 5 -- ....................

American Agricul U tm ic il  U  Mook common J50.00u.000 
rn->ref (a & d) 6 %  cum *50,000.000— - - - - -  —  - - - — - - - -  
*~rlrst mtge honds ennv * '2 .0 0 0  000 red 103. C ol.xc*A r  

First ref mtge s f  gold bonds Ser A red (text).  _OB.xxxc*&r*

Date
Bonds

1915
1916

1911

1922

1908
1921

Par
V a l u e

Amount
Outstanding

$10
100 &c 
100 Ac

100 
100 

None 
100 
100 
100 

None 
100 

100 See 
100 
100 

1,000 Ac 
600 &c

$7,500,060  
1.499 800 
1.500.000

250.150
231.000

R a t e
%

6 g 
6 g

M  A  
M  A

6 g

See text 7
2,000,000 See text 

2,169,439sh See text 
38,951,700 7
2 >,000,000 See text 
16.500.000 See text

724,624 sh.|...............
4 .698.100 See text 

7 g
See text 
See text 

5
7 X  g

4,000,000
33.322.126
28.455.200

6.252.000
30,000.000

When
Payable

Q—J 
Q— J 15 
See text 

Q— J 
See text

Q----i

A  & O

A & O 
F & A

Last Dividend 
and Maturity

M ar 1 1925 
M ar 1 1926

Feb 1 1931

Apr 14 1922,1 X
Apr 17 1922 2%  
M ay 1 1922 $1 
Apr 1 1922 I X  
M ay 15 '22 1%  
Apr 15 1922 1 X  
Apr 1 1918, 3 %  
M ay 1 1921 2 %  
April 1 1937 
See text 
Apr 15 ’21 I X  
Oct 1 1928 
Feb 1 1941

Places Where Interest and 
Dividends are Payable

N o coupons paid 
since Sept. 1917

89 Broad St, New York 
Checks mailed 
Checks mailed 
Checks mailed

Co’s office, Ogden, Utah 
Bankers Trust Co. N  Y  
M ercTr, S F .B a T r .N Y  
Checks mailed

do do
Columbia T rC o .N Y  A Boa 
Lee, Higginson A  C o, 
N  Y ,  Bos A Chicago

________ __________  B a t . ,  S t i r .
SOGO.OOO (7) SI.548,999* *$1,706,795  
$950,000 (7) $1,545,790 $2,514,906

809.110 (6 X )  1,218,634 1,762.079
1 ,39(L567 (6 % ) 839.484 761,143

O F F IC E R S.— Pres., Charles TTaydon: V .-P ., D . O . Jackllng; 2d V .-P .,
O W  Potors- Sec., A . J. Ronaghan; Treas., J. R . Dillon; M an. Director, 
b ! L . 'Thane.'—  (V. 113. P 963.)

a | I AM FR IC A CABI.F.S, IN C .— In corp orated  In N ew  Y ork  F eb . 1 1891 
as C entral and South A m erica  T elegraph  C o . and nam e w as changed to 
All Am erica Cables, In corporated , M a rch  10 1920. , _

The company in conjunction with the Mexican Telegraph Co. owns, 
maintains and operates lines of cables and connecting land lines extending 
from  the City of New York to the Canal Zone, thence southward through 
the South American republics on the W est Coast of South America to the 
Argentine Republic, thence through Uruguay, connecting with Montevideo, 
to Santos a id  to IUo de Janeiro in the Republic of Brazil; and also extending 
from the City of Galveston in the State of Texas through tho Republic 
of Mexico and the Republics of Central America and connecting with the 
cables of the said companies in the Panama Canal Zone and South America.

The company has acquired the outstanding stock of the Mexican rclo- 
eraoh Co by the exchange of shares on tho basis of $180 Central and South 

American Telegraph Co. stock for $100 Mexican Telegraph Co. stock. 
According to tho last report tho companies operate over 20,500 miles of 
cable and 26 of land lines. New lines are under construction and being 
put into service as soon as completed.

STO C K  — Tho stockholders voted Feb. 11 1919  to increase the authorized 
limit of capital stock from $14,000,000 to $25,000,000. to provide, when and 
as roqulreu, for extensions and acquisitions and distribution to stockholders

° f fn Yo?9l!?ffered'Vo give $180 of company’s stock for each $100 share of the 
$4,995,200 outstanding stock of Mexican Telegraph Co. Thls has b ^ n  
accented bv all holders and has increased tho outstanding stock of All 
America Cables, Inc., to $22,991,400, or. deducting tho $842,600 thereof 
owned by Mexican Telegraph C o., to $22,148,800.

D IV S I ’85. ’86. ’87. ’88 -’96. ’97. ’98 -’ 15. 1916. '17. ’ 18. 1019-22 
Cash % (  4 4 6 7 y ’ly. 6 X  6 y ’ly. 6A3 ex. 6 6 Text:

In sto ck — 1890. 2 0 % ; 1907, 2 5 % ; 1917, Jan., 1 X % :  Apr. 1 .4 6 % .
July 1917  to April 1919, cash, 1 X %  quar.; July 1919 to Apr. 1922, 1 X %  

quor.
R E P O R T .— For 1921, in V . 114, p . 1183, 1530.

Cal Year— Total Inc. Nci Income. IVar Iaz. Dividends\
1 9 2 1 ..______ $8,867,229 $4,672,124
1920________ $9,664,901 $5,010,696
1919 .  5,628.534 3,789,823
i 9 s - : : : : .  4:584.888 2 .991.194 ..................

* After deducting $756,330 inventory adjustment.
Chairman, W . Emlen Roosevelt; Pres., John L. Morrill; Treas., W . H . 

Goado; Sec.. Henry de la Montagne Jr. Office, 89 Broad S t., N . Y .—  
(V . 114, p. 1183, 1530.)

ALLIANCE R E A L T Y  C O .— Incorp. in N . Y . June 7 1899. Engaged In 
the business of holding, managing and dealing in real estate. Owns
*1  250.000 out of $2,000,000 pref. stock and $1,620,400 out of $2,000,600  
com. stock of Tho Broad Exchango C o ., and also stock interests in other 
concerns.

C A P IT A L  S T O C K — Auth.. $3,000,000; outstanding. $2,000 ,000 ; par 
value, $100.

D IV S .—  1902-05. 1906. 1907-09. 1910. 1911-14. 1915 5)1920. 1921.
P e r c e n t .......... 6 yrly. 7 X  8 yrl.v. 14 8 yrl.v. 6 yearly 7

paid in 1922; Jan., 2 %  and X %  extra; April, 2 % .
E A R N IN G S .— For year ended Doc. 31 1920: N otoper. Income, $176,114  

expenses and taxes, $45,800; net Income, $130,314. Balance sheet In 
V 112, p. 471. For 6 mos. ended Juno 30 1921: Not opor. income. $105,
822: not iucomo, $75,742.

O FF IC E R S.— Pros., Walter T . Rosen: V.-Prcs., Harry S. Black and 
Clarke O . Dailey; Sec. & Treas.. Howard W . Smith. Office, 115 Broad 
way. N . Y .— (V . 113, p. 73. 296, 2821.)

ALLIED C H E M IC AL & D Y E  C O R P O R A T IO N .— Incorp. In N . Y .  on 
Doc. 17 1920 as a consolidation by means of stock ownership of tho control 
of General Chemical C o ., Semet-Solvay C o ., The Solvav Procoss C o., 
Tho Barrott Co. and National Aniline & Chemical C o ., Inc. I ho plan 
provided for tho exchango of the pref. and com. stocks of the consolidating 
companies by the holders thereof, based on their outstanding capitalizations 
for the stock or the "now com pany".

Tho plan was declared operative In Dec. 1920. For details of plan, 
terms of exchango, A c ., compare V . 111, p. 1379. ^  _  .

General Chemical Co. was Incorp. Fob. 15 1899 In N . Y . Its business 
is tho production, manufacture and sale of acids and other chemicals. 
Tho Solvay Process Co. was incorp. Sept. 28 1881 in N . Y . and Is the 
lamest manufacturer of alkalis anil soda products ill the U . operating 
ill.ants at Syracuso, N . Y . ,  Dotrolt, M ich., and Hutchinson, Kan. Somot 
solvav Co. was incorp. Jan. 31 1916 in N. Y . and is engaged in tho manu 
faeturo of coke and its by-products, as well as the construction of by-product 
coke ovens. Tho Barrett Co. was Incorp. Feb. 6 1903 In N . .T., its business 
bein'' tho manufacture and sale of coal tar products. National Anilino & 
Chemical Co. was incorp. M ay 26 1917 In N . Y . Its business is the manu
facture anil sale of dyestuffs.

Capital Stock.— The pref. stock has equal voting rights with common 
stock and is redeemable in whole or In part at 120.

Tho authorized capital was increased on M ar. 7 1921 from 373,264 shares 
of pref. stock (par $100) and 2,143,455 shares of common stock without 
oar value, to 973,264 shares of pref. stock (par $100) and 3,143,455 shares 
of common stock without par value.

i)ivs — initial dlv. on com. stock of $ l por share was paid M ay 2 1921 
same amount paid quar. to M ay 1 1922. On pref., paid 1 X %  quar. from 
April 1 1921 to April l 1922.

R E P O R T .— Consolidated income account for 1921: Gross income, after 
rtnnreelation, & c., $13,093,890; reduction of Inventories, & c., $4,713,971’ 
Federal taxes, $733,009; net income, $7 ,646,909. Compare V . 114, p. 1530

nrfUTOERS.— Chairman. William II. Nichols; Pres., Orlando F. Weber 
V Pres William Hamlin Childs and W . II. Nichols Jr.; Sec. & Treas 
C linton 's. Lutkins; Com p.. Frank N ay.

nirertnrs — W . II. Nichols, W . II, Nichols Jr., Evcrsley Childs, William  
Tin ml in Childs, Orlando F. Weber, William J. Matheson, Dr. W m , O . 
Beckers Walter E . Frew, N . Y . City; Rowland Hazard, Peacedalo, It. 1.; 
Arm»nirSolvay. Emanuel Janssen, Brussols, Belgium; and Roseoe Brunner, 
of Norwich, Eng.— (V . 112, p. 2079, 2539; V . 113, p. 73, 1158, 1774. 2082, 
2617. 1530.)

AL LIE D  P A C K E R S , IN C .— (V. 114, p . 309, 524, 1893.)
ALGOA1A STEEL C O R P O R A T IO N .— See Lake Superior Corporation

below.
A L LIS-C H A LM E R S M A N U F A C T U R IN G  C O .— O R G A N IZ A T IO N .—  

Incorporated In Delaware on M ar. 15 1913 as successor of the Allis-Chal- 
mers Co. (foreclosed) per plan V . 94. p- 913 ,with new cash .working capital. 
Manufactures heavy engines, mining and other machinery. V . 94, p. 913. 
Peace products, V . 107, p. 1748.

S T O C K .— The pref. stock is pref. both p. & d „  cum. from Jan. 1 1913  
at 5 %  per annum; from Jan. 1 1915 at 0 % , and from Jan. 1 191 / at 7 %  . 
hut entitled to 7%  from beginning If earned d00'* ™ * : 11 v  Too ^
a majority of the directors and Is redeemable at 110 and dlvs. V. 1UJ, p.

17N o mortgage ilen while any pref. stock remains outstanding, unless 8 0 %  
of preferred consents.

D IV ID E N D S — 1916. 1917. 1918. 1919. 1920. 1921. 1922’
6 6 X

3 X
7 7 7 7 See

3 3 4 I X
2 ■4

text

R E P O R T .- _ -  _ 
C a l e n d a r  S a l e s

Y e a r —  B i l l e d .
1 9 2 1 ..............$24,685,258
1 920 ............. $.31,516,209
1 919 .............  30.224.083
1918.............  35.031.234

C om m on.....................................  - -  - 
In Jan. 1920 the accumulated preferred dividends were paid oil In full

W* 1 nIUiu'cUv 1 dond* on common stock of 1%  was paid Aug. 16 1920: same 
amount paid quarterly to M ay 15 1922.

For year 1921, In V . 114. p. 1761, 1793. showed:
~ ’ Total F e d .,A c .,Tax.

Net. A  Conting. Dividends. Surplus. 
$2,375,468 $160,000 $2,185,641 |29-827
$4,664,248 $1,100,000 $1,917,041 $1,647,207

5.967.714 2.368.000 1,780.174
,,o  - -  9,754.749 5.128.882 1,619.423 3.006,444
For 3 "mos. ended March 31 1922 sales billed, $4.671,603; net profit 

after provision for Federal taxes, $278,733. V . 114, p . 2015.
D IR E C T O R S .— Fred Vogel Jr. (Chairman Exec. Co  m m .) , O t to H . 

Filk (Ores ) Oliver C . Fuller, Charles F . Pfister and C . E . Albright, of 
Milwaukee: W m . T . Abbott, Max Pam and F . O. Wetmore, of Chicago.
.1 D Mortimer, Arthur W . Butler, Charles W . Cox, L-
R. o'. Hutchins Jr., Arthur Coppell, J. U . M cClem enta O liarles 11 ay -
of New York, and James P. Winchester, of Wilmington, Del. Office. MU 
waukec.— (V . 114, p. 200, 741. 1410, 1761, 1793. 2015.)

i M i i  n A M A T E D  SU G A R  C O . (T H E ).— O R G A N IZ A T IO N .— Incorp. 
Jan ^1915 in Utah. Owns eight beet sugar plants at Ogden. Logan, Lewis
ton Cornish and Smithfield, Utah, and Hurley, Twin Falls and Paul, Idaho-
V i07 . P 804. (Statement to N . Y. Stock Exchange. V . 110. p. 2575.)

C A P IT A L IZ A T IO N .— The stockholders In N ov . 1921 approved a 
financing plan, authorizing the Issuance and sale of $3,500,000 8 %  bonds and 
reducing the Common stock from 2,500,000 shares, par $10. to 724,624  
shares of no par value and making It assessable, but limiting the assessments 
to SI 50 in five years. The stockholders rejected the proposition to Issue

— ok stock ts held In ,  . . . I n ,  ™ .
An assessment of $1 39 a share on the outstanding Common stock has 

bcw riev iS  payable N ov. 10 1921. This provided the $1,000,000 In
tended to lie raised through the 2d Pref. stock Issue. Compare V . 113,

P' 1 ii*April'Y o ^ t 'h e  company proposed an Issue of $4,000,000 7 7o bonds 
Instead of the $3,500,000 8 %  bonds ment oned above \ 114. p 2015.

T h is issue o f  $4,000,000 bonds was sold in M ay 1922. V . 114, p. 2243.

Dins.__The pref. dlv. due to be paid Aug. 1 1921 was omitted.
Production and Net Earnings Years ending Feb. 28 (V. 114, p. 1893). 

v„nr—  1918-19. 1919-20. 1920-21. 1921-22.
Production (lbs ) 112,313.836 87,458,500 ---------------  139.254,800
N et a fte rF e d t a x e s '* '-  $389,267 S I,549,082 $329,632 loss3388,499
N p r c s & G en! M y . ;  Henry II. Rolapp; Sec.. F .S .  Young: T r e a s A  P. 
Bigelow. Office, Eccles Bldg., Ogden, Utah.— (V . 114, p . 2015. 2243.)

AM ERICAN A G R IC U L T U R A L  C H E M IC A L C O .— O R G A N IZ A T IO N . 
— Incorp. In April 1899 in Connecticut under special charter. V . 68 .
, i)7,i inq v' 712 p. 672: V. 73. p. 664’ V 75, p 24t, 292. 441J V i / . Pi 899,
V n 1230- V 84 D 272: V. 87, R. «74: V. 92. p 324: V. 93 P. 1669:
V 94 d 209 V.’ 98, p. 525. See V . 71. p. 545. Operates 39 fertilizer 
plants 15 by-products plants and 3 phosphate mining P'ants, and has 
more than 55 000 local agents. Also owns and operates the Charlotte 
Harbor & Northern lty . Good-will, patents, trade marks, & c., carried 
at $1. V . 103, p. 754. J _  ,  .

ST O C K .— All shareholders of record N ov. 14 1918  had the right to fmb- 
gcribe for $9,484,400 new common stock In amounts equal to 2 0 %  or their 
respective holdings. V . 107. p. 1838.

BONDS — The 1st M . bonds ($12,000,000 auth.) are convertible lnte 
oref stock at par Sinking fund. 3 X %  annually of all bonds issued; 
retired by sinking fund to Dec. 31 1921. $ 1.535.000. conv ln o pref stock. 
Si 213 000. First & ref. mtge. bonds are reserved to retire this Issue.
V ' H7 ’n 741. 814. 874: V . 92. p - 264, 324. , . .

The’ $30 000 000 first ref. mtge. 7 X s  are secured by a mortgage on all real
estate plants and equipment, now owned or hereafter acquired, subject 
nnlv to tho $6 959 000 1st (closed) mtge. 5s to retire which 1st ref. mtge. 
bonds are reserved.’ Tho mortgage will provide that the 1st mtge. 5 %  bonds 
shall not bo extended, so that upon their payment, at or before maturity in 
1928 the 1st ref. mtge. will become a first nitge. on aU tbe properties. 
None of the subsidiary companies has any funded debt. .. M .

Future series may bear such rate of interest, mature at such timM. be 
callable at such prices, have such convertible or tax provisions and be paya
ble In such currencies and at such places as the directors may determine.

The total mortgage debt shall never exceed 75%  of the value of the mort
gaged property, based upon the book valuation June 30 1920, plus the cost 
or fair value (whichever may be the less) of property subsequently acquired

8UThe\o” al1comlbined net assets of the company and its subsidiaries, after 
deducting all liabilities except funded debt, shall equal at least 2 50%  of 
the entire funded debt. Including bonds proposed to be issued.

If tho total combined current assets fall Jbelow 160%  of to â]  5 ^ 2 . ^  
liabilities, tho company shall declare no further dividends upon Its common 
stock until said ratio is restored;! f  below 160%  it will default under mtge.
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M ISCE LLAN E O U S C O M P A N IE S  
(For abbreviations, & c., see notes on page 6]

American Bank Note Company— Com stock 55,000.000
Preferred (a & d) 6 %  cum 55.000,000............................I

American Beet Sugar— Common stock
Preferred (a & d) stock 6%  non-cum S.YO'OO.OOO.I.............

Amor Bosch Magneto Corn— Stock 100.000 shares.........II
Sinking fund gold note* redeemable 105_____________ xxxc*

American Brake Shoe & Foundry Com stk 400,(too sh.auth  
PTef (a & d) stk 7 %  cum red 110 510.000,000 auth 
Urst mortgage gold sinking fund redeemable (text) x 

American Can— Common stock 544.000.000 authorized "  
Preferred (a & d) stock 7%  cumulative S44.000.000 
Debentures $15,000,000 g red 102H a t beg M ay ’ 14 .B a .xc*

x An additional $152,000 held In treasury on Dec. 31 1921.

Date
Bonds

1921

1902

1913

Par
Value

$50 
•50 

100 
100 

None 
500 &c 

None 
100 

1.000 
100 
I0O 
500

Amount
Outstanding

$4,495,831
4,495,781

lo.000.000
5.000.000
96.000 sh
2.500.000 

118.854 sh
9,538,500'
X120.000,

41.233.300 __
41.233.300 
9.655,500

Rate
%

When
Payable

See text 
6

See text
6

See text 
_ 8 g See text 

7
5 g

7 "
5 g

Q— F 
Q— J

Q— J

Last Dividend 
and Maturity

J & D  
Q— M 
Q— M 

M *  S

Q— j ' '  
F & A

M ay 15 ’22 2 %  
Apr 1 1922 1H  
See text
July 1 1922 O *  
Apr 1 ’21 $1.25  
June 1 1936 
M ar 31 ’22 $1 
M ar 31 ’22 IH  
M ar 1 1952

Places Where Interest ano 
Dividends are Payable

Checks mailed 
do do 

Checks mailed 
Thicks mailed 
Mercantile Tr Co, N  Y  
First N at Bank, Boston 
30 Church St N Y 

do do
Farmers’ L tc Tr Co. N Y

Apr 1 '22 \~H% Checks mailed 
Feb 1 1928 Bankers Trust C o, N T

N o further 1st refunding bonds shall be Issued unless the average annual 
nK^ifarnln^ 1 for the last three fiscal years, applicable to Interest chargos, 
shall oe twice the annual interest charges on the funded debt outstanding 
Including the bonds proposed to be Issued.
x L hotLlJo?dlnQr̂ ? allal?1 r a11 or paLrt » L l 95 prlor to Feb- 1 1926, during next *0gears at 103 next 5 years at 102 l next 4 years at 101; last year at

Threo per cent annually of total 1st ref. mtge. bonds, first payment 
Feb. 1 1923, to be used for purchase or call and retirement of bonds sufficient 
to retire before maturity more than 50%  of the amount of tho present issue. 
In addition a sinking fund of $375,000 per year is operating to retire tho first 
mtge. 5 %  bonds.

Proceeds of this issue were used (a) to retire bv call or nurchasn the 
outstanding $5,035,900 conv. gold deb. bonds due Feb. 1 1924 and (6) to 
pr°472 add*“ onal capital required for the increasing business. V . 112,

Common Dividends (Rate % .)
Jan.’ 12-JulyT6. O ct.’ 16-July’ 17. Oct.'17-July’ 18. O ct.’ 18-O ct.’20 .

5 %  p, a; (1 ^ % 9 u . ) ( 6 %  p .a .(lH % q u .)  8 %  p .a .(2 % q u  ) 
N ote.— The Jan. and Apr 1921 divs. were paid in scrip convertible into 

?13C*p ai3 6 3 r" r*'^° dldy l 92* div. was omitted. V . 112, p. 
Action was deferred on the prof. dlv. due to bo paid in July 1921. V.

1 L , P« A O o \ ) »

R E P O R T .— Report for year end. June 30 1921 in V . 113, p. 1049:
June SO Years—  1920-21.

♦Total income....................... $1,912,208
Bond interest___________  1,437,929
Deprec’n, froights, & c._  6,609,989
Inventory adjust_______  5,022.732
Preferred divs. ( 6 % ) . - .  1,707,312

1919-20.
9,373,213

607,204
3,484,447

1918-19. 1917-18. 
$8,206,128 $11,377,108  
„ 784,785 876,404  
3,262,673 2,455.725

-----------  . ^ /u, —  1,705,460 1,659,896 1,658.487

a Additional working capital was secured by the sale of $1,800,000 7 %  
fh^la f d ? otc? ’ maturing $600,000 annually. In Dec., 1919. announced 
" a* the da®wJan’ 15, 1920 wnu,d be Paid in accordance with their 

i /T o o n 11'd that a remalning notes had been called for payment on Jan.
a u 101 aHd 15*’ .  X ; 109- p - 2173. The rpP °rt made to  N . Y .  

p X t e d  ln V n i:08 da  2642Pr 23 1919’ UP° n th °  llstlng o f  tho stock  was 
In M ay 1921 sold $2,500,000 8 %  sinking fund gold n otes . V . 112, p. 2192. 
R E P O R T .— For cal. year 19 1 showed:
Calendar Years—  1921

Net operating profit_________ _____________________ def.$236,'l76
Reserve for taxes______________________________  _
Sundry surplus and inventory adjustm ents.. 1,813 815
Dividends - - v120,000

1920.
$1,595,962

126,089
524,173
880,000

$65,700Balance, surplus....................................... _ ...................dof.$2,169,991

O FFIC ER S — Arthur T . Murray. Pres.: George A . MacDonald, V .-Pres; 
John????’ M ac Mar tin*, P e b .-T v ?  f i t  ^ 1 4 1 0 . )  Rosenthal’ F -Presidents.

N AM ERICAN  BRAKE SH OE & FO U N D R Y C O .-O R G A N .— Incorp. In 
: an, ;  ,n Delaware, effective Oct. 1 1910.

-If. v a 7o V- looQ-r>\ ?4nn’ 2012. A consolidation, V . 74,
!.9v VbJ9, P’i ? ? ? 7 irV k20, 91. P- 212: V. 92, p. 185; V. 90 , p.I. v - 9̂ -  p- ,1747: V. 96. p 655: V . 98. p. 384: V . 100, p. 557. M anu-

Surplus-....................def.$15,435,356 $1,024,828 $685,649 $5,326,715
♦After deducting Federal taxes and operating charges.
D IR E C T O R S .— 

Geo. B . Burton -Robert S. Bradley (Chm n.), Peter B . Bradley (Pres.) 
( ls t_ V .-P .) ,  W m ,_ Prescott (V .-P .), Royall Victor,

Tr -  *w t»v T i^ciriiiiKcon. jrni up atocKton and
Horaco Bowker (V Jas. A . Starrett is Sec. & Asst. Treas.; Arthur I’
m ^ l O S s T 8' Y - offlco’ 2 Rector St.— (V. 113, p. 186, 296, 537, 1049,

N AY  EFehC 9n ion«Ni5  5i?i7Js C O .-O R G A b U Z A 'n O N .-J n c o r p o r a te d  in 
p ?4% PB92.“  o T s n S S l'v 1. 9o“ 5 - ;4 e C? f f i * r,Pl'„a”B ro„l';„Pd X  
S  o n T O & y ’ piico'. N^ Y : '  ° Ct' “ >19 sol“  old

ST O C K .— N o lion or new stock without assent of 8 0 %  of oach class.
D IV S .—  f '06. 1907-11. '12. ’ 13. T 4 . T 5 . ’ 16. 1917-19 '20 21’ ’9?

Com m on 2 4 yearly 5 6 3 H  2 4 6 7 8 text
1 aid in 1922: lo b . 15, 2 %  quar. and 2 %  extra; M ay 15, 2 % .
R E P O R T .— For cal. yoar 1921, in V . 114, p. 950, showed:

Cai ;  W t  Interest. Pension Pref. Div. Common
. Fr. Depr.,&c.) Disc.,<&c. Fd.,& c. (6%  v.a.) Dividends 
1921 --$1 ,333 ,742 $151,940 $300,861 $269,739 (8% )$ 359  658 

2,890,209 175,079 603,788 269,739 (7% )314,699
117,228 204,314 269,739 (6% )269,742
32,343 130,810 269,739 (6% )269,742

1920. _
1 9 1 9 .. 1,771.893
1 9 1 8 .. 1,217,221

Balance, 
Surplus. 

$855,427 
t l  .591.508 

t647,778  
514,587

t After deducting exchange losses, &c.
l!rcs-| l ) - E - Woodhull; Sec., Geo. II. Danforth: Treas Charles T, I.eo 

Office. 70 Broad S t., N . Y .— (V. 113, p. 2314; V 114?p 309 950 )
AM ERICAN  BEET SU G AR  C O .— Incorp. March 24 1 899— rv rr 

p - i i ? 2 9l6: V ‘ 88’ P' l250: v' 102' D' 715, 1809‘ Property. &c., v . ii4 , 
D IV ID E N D S —  (1899-00. T l .  '12. 1913-15. T 6 . T 7 : 1918-20 ’21

dnom o x t r V i i i i : : i i S  N U . l H  5 N i l . >
Preferred---------------------%  (Oct. 1 ’99 to July 1 ’22 incl., 6 %  p. a. (1)0'% Q -j)

April 1921 div. on com. was omitted. V . 112 p 1520 
R E P O R T .— For year ending March 31 1922. in V. 114, p, 2112, showed- 

r, , 1921-22. 1920-21. 1919-20. 1918-19
Gross sugar sales--------- $9,231,510 $11,540,715 $13,575,403 $7 471 383

et income----------------- dof.$2,634,046 $133 508 $2 425 810 si o n n '™
Preferred divs. ( 6 % ) . . _ 300,000 '300 ,000 300,000 81 300 000

- -  -  (8) 1,200,000 (8) 1,200!000
233,170 573,945 _______

Common dividends- _ 
Doprec’n, additions, &c. 21,409

Balanco sur ordoM ef.$2 ,955,455 def$399,662 sur$351.865 dof$299 261
Ires., II. Rieman Duval: Sec. & Troas., Charles C . Duprat 32 Nassau 

Street, New York.— (V . 114, p. 1066, 2112.) 1 ’ JNassau

AlM ERICAN  BOSCH  M AG N ETO  C O R P O R A T IO N .— O R O A N IZA - 
T IO N . Incorp. In N . Y . Jan. 9 1919, and acquired tho assets of every 
character of the Bosch Magneto Co. of N . Y . City (previously German 

'ududiuK a plant at Chicopee, M ass., &c. In Aug 1920 the 
^ h^ e ° / ^ ay & Davis- Inc.. approved a contract by which Ainerican 

}  Corp’ becomes exclusive selling agent and assumes manago- 
ment of the company. Suits brought by former Interests, V . 113 p 296 
537. Competitor company formed. V . 113, p. 115 9 . °  p ’

. . O AP Il7’AB ST O C K .— The stockholders voted on Dec. 17 1919 to Increase 
the capital stock from 60.000 to 100.000 shares. Shareholders^f record 
f® ” ’ ?  H192^  ^ereglven the right to subscribe to 20.000 shares of the addi- 
itonal stock at $100 a share to the extent of 33 1-3%  of holdings The 
& t.or?iWore autborized to Issue to or for the benefit of employees from 
time to time not more than 5,000 shares at $100 a sharo. V 109 n 1988 
2358. Dividends 1919: April 11. $1 50: June 30? $ 1 5 0 - Oct 1 $2 1929 
Jan. 2. $2; April 1 , $2 50? July 1. $2 50; July 15? 2 0 %  payabio iii stock 
(increasing the outstanding stock to 96.000 shares VP 110 n 9908- 
YCtt 12,?p2 M M 2 1 ’ Jan‘ 2l ?2 50: Apr 1 ’ 81 25= J u l y l ^  1 dl v .w ks o m f f l . '

Official data V. 103, p. 2427; V. 100, 
p. 579- "  ”  " "  ---------
1240: ....... ...................................... ..... v„ t o(jj ivinuu-
factures about 175.000 tons of brake shoes for steam and’ electric cars and 
cast ngs. V . 105. p. 2453. Sale of Erie plant. V. 108, p. 2124. Erection 
or plants at Newark, N . J ., and Denver, Colo. V. 110. p. 1291; V . 112, p. 
1395. Amer. Brake Shoe & Fdy. Co. or California, V. 110, p. 1291. Dur- 

i 9 *?, a cq u ire  the  ̂ Southern Foundry & Machlno C o ., Chattanooga, 
. i " 1! '  Iv • II d • P- 1219), and during 1920 acquired a two-thirds Interest In 
the Amer. Forgo Co. V . 112, d . 1395.

C A P IT A L  ST O C K .— The shareholders on July 1 1920 ratified a plan 
for recapitalization in accordance with which: (a) Holders of the old Pro- 
ferreci stock were entitled to receive in exchange for each share thereof one 
share of tho new 7 %  Cumulative Preferred Stock and three sharos of tho 
new Common stock, (b) Holders of the old Common stock were entitled 
to receive in exchange for each share thereof one sharo of the new 7%  
t rU«Mln‘ntnXen n «°^£re^  stoc,k. The plan approved called for tho Issuanco 
of -SiO.OOO.OOO 7 %  Cumul. Pref. stock, red. at 110, and 400.000 shares 
°i  f ’Ommon stock of n o ,par value. Compare V. 110, p. 2293, 2569. 
i ^  i u.ew s*ock is entitled to 7 %  cumulative dividends and has vot
ing rights. Redeemable, all or In part, at $ 1 10 per sharo and accumulated 
dividends. The new common stock is entitled to dividends at tho discre- 
tlon of the board, after dividends on the now pref. stock have been paid. 
The new common will not have voting rights until they shall bo granted by 
a vote ?r a majority of the now pref. stock. In case of liquidation, the now 
pref. will be entitled to priority to the extent of par and accumulated divi
dends, and the new common to the remaining assots.

LAOnFbid sTocfc 19° 7 ' ° 8 ’ ° 9 ' ’ 10' ’12’ ’13-T 5 . *18. T7. T 8 . T9. 1920.
6 J *  .«  7 yrly. 7 yrly. 7 7 7 7 3 K

Preferred % , . ----------------7 yearly---------------  8 yrly. 8 8 8 11 6
Extra on preferred stock, in cash___________ 2 4 4 1
In Liberty bonds______________________________ __ g __  __ ~~~

Stock—  . 1920 t~o~Mar. 31 19"22’
S 2 S S 2 S ................................................... - ............- .....................84 ycariy (Q-m  3Dlh-eferrod........................................................ .................................7 %  yearly (Q -M  31)

B O N D S .— $20,000 purchased yearly until March 1 1922 at lass than 105 
and interest; thereafter at less than par and Interest.

R E P O R T.— For year ended Dec. 31 1921. in V. 114, p. 1410, 1530, 
showed: Net nenmo after deducting int., deprec., Fod. taxos, & c., $1,320,-  
271, divs. paid, $1,273,535; bal., surplus, $46,737.

O FF IC ER S.— Chairman, Otis n .  Cutler: Pres., J. B . Tcrboll; Vlce- 
w , ^ dr w ? ’ .iramw S ’ iTh^V1p!,onT- w ll,Iam S. McGowan. Clifton D . Pettis\V m. F. Cutler, VVm.B. Given, Jr., and Thomas Finlgan; Treas., George C . 
Amos; Sec., George M . Judd; C om p., W m . M . M cC oy. Office, 30 Church 
Street, New York.— (V. 114, p. 1066, 1410, 1530.)

AM ERICAN  & B R ITISH  M FO . C O R P .— (V. 114, p. 309.)
AM ERICAN  CAN  C O .— O R G A N IZ A T IO N .— Incorp. In New Jorsev on 

March 19 1901 as a consolidation of about 100 concerns. See V 72 n RR9
,V - 991 : ,V - 90;,.p - • y i .6 2 9 . V .9 6 . p. 1841. Sanitary Can C o., acquired
In 1908. has been dissolved. V . 85, p. 656; V . 86, p. 336 422- V 90 
p. 504, 1230: V. 105. p. 2367: V. 1 0 6 /p. 88: V. 86. p. 796 Has'arrange
ment with Goldschmidt Detinnlng C o., now Metal Sc Thermit Oornoration 
V 88. P. 232, 373; V . 9° .  p. 371. Dissolution suit dismissed, V. 112. p 
2539. Liberty Ordnance C o .. V. 107, p. 2190. Sottlomont of munition 
contracts V. 108 p 2435: V. 110 p. 655. ^Interest in American Motor Body 
C o., V . I l l ,  p. 794. Sale of adding machine business, V. 114, p. 2118.

PR EF D IV S . f"04-’ 12. '13. T 4 . T 5 . '16. T 7 . T 8 . T 9 . ’20 . 1921. ’22.
Regular................ % 1 5 y l y  7 7 7 7 7 7 7 7  7 toxt
On accum u............... ( .............. 24 ^ ........................ 8 .96 . .  (All paid In 1917)

On Dec. 20 1917 paid the final 3 .7157%  duo for accumulations on the 
pref. stock. Paid in 1922: On pref., Jan. 2, 1 M%\ April 1. I H % .  V . 105 p. 2186, 1421, 999, 907. . /o.-apru i ,  /« . v .iu o .

debentures ($15,000,000 auth .), of which $14, 
000 000 wore sold are callable at 1 0 2 sinking fund, now $500,000 yearly.
V. 96, p. 421, 489, 1230; V. 97, p. 1841. In D ec. 1921, $9,655/500 re
mained outstanding.

R E P O R T.— Report for 1921, in V. 111. p. 732, showed:
1921,

Earnings.......... ....................  $7,020,262
Ros’ ve for Federal taxes. 1,000,000
Depreciation-------------------  1,500,000
Intorost on deb. b o n d s.. 492,400

1920. 1919. 1918.
$9,851,876 $11,728,758 $17,076,335

3,000,000 4,000,000 7 ,000,000
1.500,000 2 ,000,000 3,500,000

520,958 548,533 575,508
Preferred d ividen ds..(7% )2 ,886,331 (7)2,886,331 (7)2,886,331 (7)2,886;332

Balance, surplus.-------$1,141,531 $1,914,587 $2,293,891 S:i7ll4,495
Total profit and loss surplus Dec. 31 1921, $24,916,413.

.>uDiIR ES T n R5 ’l- P ’/ ^ ’ , ? eId (Chairman), F. S. Wheeler (Pres.), H . W . 
Phelps, F. Rudolph (V .-P s.). R . H . Ismon (Sec.-Treas.).W . II. Moore, 
Paul Moore, F. L. Iline, R . L . Skofield, Geo. G. M cM urtry. K . S. Brecken-
ridgo, Chas. Stollberg (V .-P .) , E . S. Moore, James B. Taylor. Office, 120 
Broadway. N . Y .— (V. 111. p. 201, 732. 741, 1410, 2118.
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M ISC E LL AN E O U S CO M PA N IES  
[For abbreviations, A c .. see notes on page 61

American Car and Foundry— Common stock 830,000,000 0
Preferred <a <V d) stock non-cura *30 OOO.OOn------  - - -  H

American Chicle— Stock common 162,500 shares authorized 
Preferred la *  d) stock 0 %  .mimitaiive S.i uuu.ntHi
Serial gold notes (closed) due $300,000 yrly-------Baxxxc*
Deferred debentures— - -  —  - —  - v „ V i7 w ',^ ;  —  - -  - 
Sen Sen Ohicl. t O o.sk .fd , bonds call 'Q '^  V .106 , P 23-14 zz  

A mericn n Ciirar Co— Common stock $50,000,000 authorized
T^efon-ed stock  6 %  cum ulative $10,000,000 a u th orized -------

American Cities Co -See Electric Hallway Section 
(The) American Cotton Oil Co Common stock $20,237,100  

Pref (a & d) stock 6%  n-c sub to call 105 $1 4 ,5 6 2 ,3 0 0 .-
Bonds $15,000,000 authorized cold red 1 0 5 ------  .Ce.xo*
Notes gold $10,000,000 call 102 $500,000 yearly...........Cec

Am erican Druggist* Syndicate— Stock $10,000,000------------
American Express Shares par not fixed
American (las & Elec— Common stock auth $25,000 .000- 

Preferred (a & di stock 6 %  cum autb $25,000,000 red 120
Collateral M $6,282,000 gold callable at 105 ...........-O .xc*
Debenture bonds g (Amer series) red 1 1 0 .............Q.c*&r

Date
Bonds

1919
1921
1909

1911
1919

1907
1914

Par
Value

$100 
100 

None 
100 

1,000 
100 &c 

600 &c 
100 
100

100 
100 

l .000 
1.000 

10
I as 100

50
50

100 Ac 
100 &c

$30,000 ,000  
30.noo 000 
153.703 sh 
3,000.000  
1.900,000  

277.200  
1.943.500

15.000. 000
10.000. 000

Amount
Outstanding

Rate
%

20,237  
10.198 
5 030 
9,0'to 
6,782  

18.0(H) 
6,005  
7.808  
6.282  
5.081

100
,600
000
non
360
000
,900

12 in ’ 21 
7

See text 
See text

V
6 R

See text 
6

See text 
See text

5 g
6 g

See text 
8 in ’21 

See text 
.400 6 in 1921 
.000 5 g
.000 6 g

When
Payable

Last Dividend 
and Maturity

Q— J Apr 1 1922 3 %  
Q— J Apr 1 ’22 114%

................. N ov 1 ’20 $1
- ............... Apr 1 ’21 114%
A & O Oct 1 ’22 -’27 

Q— J Oct 1 1928 
J & D June 14 1929 

Q— r  M ay 1 ’22 1 34 %  
Q— J Apr 1 ’22 114%

text June 1 1920 1%  
text Dec 1 1920 ,3%  

M & N  Mav 1 1931 
M A 8 Sept 2 1 <>24
__________Sept 15 ’20 4 %

O — J Apr 1 ’22 2 %  
Q—J See text 
Q— F M a y  1 1922, 114 

F A A Feb 1 2007 
M A N  M ay 1 2014

Places Where Interest and 
Dividends are Payable

Guaranty Trust Co, N  Y
do do

19-25 W . 44th 8 t ..  N . Y .
do do

Bankers Trust C o. N  Y
Company’s office, N  Y  
Guaranty Trust C o, N  Y  
Checks mailed 

do

New York Trust C o, N  Y  
do do
do do
do do

Office. 65 B’way, N  Y  
Checks mailed 

do
Guaranty Trust Co. N  Y  

do do

AM ERICAN  CAR AND FO U N D R Y C O .— O R G A N IZ A T IO N , &c.— In
corporated in New Jersey on Feb 20 1899 as a consolidation. Manufac
tures freight and passenger cars of wood and steel. V. 88. p. 280. 377. 1029; 
V . 71, p. 80. 645; V 73. p. 958; V. 83. P-1413; V. 84. p. 1553.

Purchase of interest in Canadian Car & Foundry C o ., V. 110, p. 563.
D IVS.—-  / 05. ’06. ’07. ’08. ’09foN15. ’ 16. ’ 17. ’ 18. ’ 19. ’20. ’21. ’22.

On com— % \ 0 0 3 3 2 yrly. 2 8 8 9 12 12 text
Paid in 1922: Jan., 3 % ; April, 3 % .
Reserve for common dividends on April 30 1921 amounted to $10,800,000, 

to be paid when and as declared by directors.
R E P O R T .— For year ending April 30 1921, in V . 113, p. 68 and 90: 

1920-21 1919-20. 1918-19. 1917-18.
Earns from allsourcos.-$13,212,816 $14,382,565 $17,273,172 $16,461,823
Not earnings........ .............. 10.401,192 11,771,813 11.281,742
Preferred dlvs. ( 7 % ) - - -  2 ,100,000 2,100.000 2 ,100,000 2,100,000
Divs. on common_. (1 2 % )3 ,600,000(12)3600,000 (8)2,400,000 (8)2,400,000
Reserve for common dlvs .................. 3 ,600,000 2,400,000 2,400.000
Spec. res. for employees................................................................................ 250,000
Ros’vo for imp. & m aint. .............................................  3 ,000,000 2,000,000
Reserve for insurance.......................................................................... .........  500,000

Balance, surplus.......... $2,850,856 $1,101,192 $1,871,813 $2,631,742
Profit and loss surplus..$35,276,568 $32,425,713 $31,324,521 $29,452,707

D IR E C T O R S .— William II. Woodin (Pros.), 8. 8. Do Lano (Treas.), 
J. M . Buick (V .-P .l . H . Reiman Duval, Gerald I,. Hoyt, W . M . Hager 
(Asst, to Pres.), C . R - Woodin, W . C . Dlckerman (V .-P .) , Ohas. J. Hardy 
(Gen. Connect), Hanson R . Duval, Andrew Fletcher and John Sherman 
H oyt. Sec. is II. C . W ick. N . Y . office, 165 Broadway.— (V. 113, p. 
68, 537, 1677, 2187. 2617.)

AMERICAN CHICLE CO.— O R G A N IZA T IO N .— Incorp. in N . J. on 
June 2 1899 and consolidated chewing gum interests (V. 71, p. 545); In 
Aug. 1914 acquired Sen Sen Chiclet Oo. V. 90. p. 238; V. 68, p. §71 . 
1130; V . 77. p 197; V..8 3 . p. 152; V- 84. p .1 0 0 : V. 86. p. 230: V. 90. p. 238; 
V 99 p. 51. 122. 271. 409. In Oct. 1910 Am . Chicle Co. of N . Y .  took 
over property of Sterling Gum Co V 103. p 1594 1890: V. 104. p. 268 
In Jan. 1922 sold its Long Island City plant. V. 114, p. 525.

Cap. Stock.— The stockholders on M ay 6 1920 voted (a) to change the par 
value of the Common stock from $100 to shares of no par value and (b) 
to Increase the number of shares to 162,500 by Issuing 82,500 additional 
shares (no par valuo) to bo offered for subscription at $40 per share to both 
the Preferred and Common stockholders to the extent of *4 of til hr hold
ings as of M ay 0 1920. Pref. and com. stocks have equal voting newer.

On Oct. 3 1921 company offered stockholders $600,000 8 %  Deferred 
Debentures, dated Oct. 1 1921, and maturing Oct. 1 1928. at 90, with one 
share of stock for every $100 par valuo of Debentures at $10 per share. A 
par valuo of $277,200 of Debentures and 2,772 shares of stock was sold. 
In addition, 1,800 shares of stock was sold for cash at $10 por chare. V. 113, 
p. 1576, 1677.

D IV S .—  (’01 . ’0 2 .1 9 0 3 -1 3 . *14. ’ 15. ’ 10. ’ 17-’ 18. Fe&.’ 10 to Nov. '20 
Common —  8 11 J ^ 7 x20t 1 1 ^  1 ^  Nil *1 quar. (Q-F)
Preferred . . . 1 6 %  yearly (134%  Q .-J.) to April 1 1921; July 1921 div. passed

Dividends on the common stock were reduced to 1 t4%  quarterly In 
Jan. 1916 and suspended In Apr. 1910; none then until Feb. 1 1919, when 
1%  was paid; thereafter to N ov. 1920, 1%  quar. The Fob. 1921 dividend 
was passed. Sen Sen Chiclets bonds, V . 89, p. 1286.

NOTES.—In Oct. 1919 Issued $2,500,000 sorlal gold notes, due $300,000 
on Oct. 1 from 1920 to 1926 and $-100,000 Oct, 1 1927, but subject to call at 
price of 10.314 In year 1919-20, decreasing A of 1% each year thereafter 
to 10014% *n V6111, 1926-27. While these notes are outstanding, the property cannot be mortgaged. V. 109, p. 1610.

The formation of a committco to represent the 6 %  serial notes was 
announced April 3 1922. I he committeo consists of B. A . Tompkins, 
Chairman, (V.-Pros. Bankers Trust C o ., N . Y .) ;  J. II. Cassin (Hornblower 
& W eeks), E. E . Ouantrolll (Halsey, Stuart & C o ., In c .) , and L. B. Williams 
(Hayden, Miller & C o .. Cleveland), with E . E . Beach, Sec., 16 Wall St 
and Sullivan & Cromwell, 49 W all S t., N . Y .  C ity, Counsel. Bankers 
Trust C o., 16 W all S t., N . Y . C ity, depositary. V . 114, p. 1537.

R E P O R T .— For yoar 1921, in V . 114, p . 950, showed:
Calendar Years—  1921. 1920. 1919.

Total income-------------------------------------------$1,985,670 $5,014,289 $6,115,931
N otincom o--------------------------------------------- def$911,377 $1,368,700 $1,721,898
Depreciation......................„ .......................... ............. 141,740 122,153
Interest............................................................  466,639 434,869
Dividends................................ - .....................  45,000 631,172 498,136

Balance, surplus.................................. def$l,423,016 $160,919 $1,101,609
OFFICERS.—-Chairman of the Board, Thomas Adams; Pros., Thomas 

II Blodgett; V .-Ir e s ., S. 1. Britton; Sec., J. Hopponsold; Treas., Ernest 
Willvonseder; Asst. Treas. A A . Masterson. Office, 19-25 W . 44th St.
N . Y .— (V. 114, p. 525. 950, 1183, 1537.)

AM ERICAN C IQ A R  C O .— The American Tobacco Co. owns majority o ' 
tho $15,000,000 corn, and $10,000,000 6 %  cum. pref. stock. See V . 73 
D. 1113; V. 78, P- 1393; V . 93, p. 1122-24. Holds a large Interest In Ha
vana Tobacco Co. corn, stock. V 85. p. 285; V . 80, p. 110. Properties. 
V. 72. p- 185. 284. 937. 1037; V 73. p 968; V. 75. p 1255 

Tho stockholders voted on N ov. 24 1920 to Increase tho authorized 
common stock from §10.000,000 to $50,000,000. The outstanding amount 
was Increased from $10,000,000 to $15,000,000 through the payment of a 
60%  stock dividend on Dec. 15 1920.— V. I l l ,  p. 1853.

Dlvs. on prof, slock from July 1906 to July 1912, 0 %  yearly (3 %  s.-a .)  
Oct. 1912 to Apr. 1922, 134% quar. On com. in 1912 to N ov. 1 1918 
6 %  yearly (1 & %  Q --F -); l’ °b . 1919 to Fob. 1922 paid 2%  quar.; M ay 1922 
paid 134% . Paid 60%  in common stock on Dec. 15 1920.

R E P O R T .— For 1921, in V. 11-1, p. 1066, showed:
Calendar Years—  1921. 1920. 1919. 1918.

Notoarns. aft. Fed. taxes $1,802,393 $2,489,869 $2,175,799 $2,318,982
Preferred dividends (6% ) 600,000 600,000 600,000 600,000
Common dividends.4 8 % )  1,200.000 (8)800,000 (8)800,000 (6)600,000

Balance, su rp lu s------- $2,393 $1,089,869 $775,799 $1,118,982
Profit and loss, surplus.. $9,310,978 $9,308,581 $13,218,715 $12,442,915

Pros.. A . L. Sylvostor; Treas., Geo. G. Finch, 111 Fifth Avo., N . Y . 
(V. 114, p- 1066, 1537.)

AM ERICAN  C O A L C O . O F A L L E O H A N Y  C O U N T Y .— V . 112, p.2308  
(THE) AM ERICAN C O TTO N  O IL C O .— Incorporated Oct. 14 1889 in 

New Jersey. Makos (with subsidiaries) crudo and refined cotton oil and

lard, soap fertilizers, &c. Crude oil mills in all cotton-growing States 
refineries in Northern and Southern cities. V . 77, p. 1872; V . 98. p. 1001 
D IV S.— \ ’03. ’04. ’05. 06. ’07- ’08. ’09. ’ 10. ’ l l -  ’ 15. 1916 to Jne. 1 ’20 
Com .%  1 4 1 1 2 4 3 5 5 214 1 4 yrly (1 %  Q .-M .)

Announced in Aug. 1920 that the directors had decided to omit the pay
ment of dividends on the common stock until the prices of commodities 
and general business conditions shall be more nearly normal.— V . I l l  ,p .690. 

The June 1921 preferred dividend was also omitted. V . 112, p. 1980. 
B O N D S. &c.— Of the 5s of 1911 ($15,000,000 auth ). $5,000,000 were 

reserved to retire the 4 34s due N ov. 1915 and the remaining $5,000,000 for 
future purposes. No prior lien without written consent of 80%  of the 
bonds. V. 92, p. 661, 1638- In Aug. 1919 sold $10,000,000 5-year 0%  
notes from the proceeds $5,000,000 were used to retire 2-year notes due 
Sept. 1 and $5,000,000 to retire $5,000,000 1-year 7 %  notes due Sept. 2
1919. No prior liens without consent of 80%  of the notes. V . 109, P- 678.

R E P O R T .— Report for 1920-21 in full in V . 113. p. 1992.
Aug. 31 Net D eb.,A c., Preferred Common Balance,

Year—  Profit. Interest. Dividends. Dividends. Sur. or Def.
1920-21.d e f-$ 2 ,114,512 $820,000 ............................................... -  def.$2,934,512
1919-20 . d e f . l ,542.531 850,000 (6)$611,916 (3)$607,113 d e f.$ 3 .0 1 l.560
1 9 1 8 -1 9 ____  2,694.214 850.000 (6) 611.916 (4) 809.484 sur. 422,814

O FF IC E R S.— Pres., Lyman N . Hine; V .-Pres., II. W . Scheckley, C . O. 
Phillips, W . J. Cassady; Treas., W aldo S. Reed: Sec.. R . Catlin, 65 
B ’way. N . Y .— (V. 113, p. 420, 1980, 1992, 2187, 2507: V . 114, P- 2244.)

AM ERICAN D R U G Q IST S SY N D IC A T E .— Has manufacturing plant 
at Long Island City; stock largely owned by druggists throughout U. S. 
Dividends paid regularly 1908-1920. rate In 1920, 8 % .  The dividend due 
to bo paid In March 1921 was omitted. V . 112, p. 472. Annual report for
1921 in V . 114, p- 741. , _

Rights.— Stockholders of record Dec. 23 1919 were given the right to
subscribe at $12 per share for additional capital stock (par $10) to the extent 
of 33 1 -3%  of holdings.— (V. 114, p. 629, 741.)

AMERICAN EXPRESS CO.— An ’ Association” formed under the laws 
of Now York State N ov. 25 1868. Not an Incorporated company.

On July 1 1918 the American Railway Express Co. under G ovt, control 
took over the domestic express operations of American. Adams. Wells Fargo 
and Southern express cos. for duration of war. Govt, control terminated 
March 1 1920. The I.-S . C . Commission in Dec. 1920 approved the 
permanent consolidation of the transportation business and properties 
of the four companies. V. I l l ,  p. 2522. The American Express C o ., how
ever, continues to transact a foreign forwarding business and foreign ex
change as well as its traveler’s checks, money orders and other financial 
activities. (See American Ry. Exp. Co. for dividends paid by that Co.)

The Am. Express C o ., Inc., was incorporated In Conn, in Feb. 1919 
with $6,000,000 to facilitate the company's operation In foreign countries. 
V. 108, p- 880. New foreign securities service, V . 110, p. 1974.

DIVS —  ( ’01. ’02 to ’05 ’06. ’07 to ’ 13. ’ 14. 1915. 1916 to 1921,
Percent . . .1  7 8 %  yrly. 11 12% yrly. 5 434 _  text

Jan. 1916 to Oct. 1920 paid 134%  quar. (6%  per ann.) with special div. 
of S2 in Jan. 1917 for investments. V. 103. p. 1793. Jan. 1921 to Apr.
1922 paid 2 %  quar. In July 1913 paid 2 5 %  ($4,500,000) in W ei’s, Fargo
& Co. stock. ig2 i , 1920. | 1921. 1920.
Gross earns _$8,449,946$12,871.067|Deductions__ $480,580 $4,449,747
Oner, income. 1,557,984 4,123,180 D iv id en d s... 1,440,000 1,158,969
Other income. _______ 2,216,6561 Surplus------- d fl,415.472 731,118

Pres., G . C . Taylor; Treas., James F. Fargo, 65 Broadway.— (V. 114, 
p. -856.)

AM ERICAN G A S C O , (H O L D IN G  C O .) P H IL A —  (V. 114. p. 525. 
629, 1289, 1769, 2016.)

A M E R IC A N  O A S  & E L E C T R I C  C O . — O R G A N IZ A T IO N .— Incorpo
rated In New York Dec. 20 1906, per plan V . 83, p. 1349, 1473, 1592 
V 101 p 2168; V. 102. p 137. V. 106, p. 298. 398. Controlled by Inter
ests affiliated with G en.’l Elec. Co. New 30.000 k.w generating plant at 
Windsor W Va. (Central Power C o .); V . 107, p. 2291; V . 106, p. 298; V 
105 p. 821. 1524. In 1916 purchased Citizens’ El. Co. of Pittston. Pa 
V. 102, p. 1719. Increased rates, see V. 105, p. 821.

Nature of Business.— Owns public service corporations located In six 
States supplying electric light and power in 137 communities, including 
Canton and Newark, O.; Muncie, Marlon and Elwood, Ind.; Scranton. Pa.; 
Wheeling, W . Va.; Atlantic C ity. N . J.: and Rockford, 111.; serving an 
aggregate population of approximately 1.034.000.

Ohio Power Co.— Name changed from The Central Power Co. on N ^v. 20  
1919 Is a consolidation or the electric light and power companies in Ohio 
controlled by the American Gas & Electric Co. Operates In the richest 
manufacturing, coal and oil producing, and farming sections o f  Ohio , 
serving 55 cities and towns with electric light and power.

ST O C K .— Stockholders on June 9 1919 voted to increase the stock from 
$15,000,000 to $50,000,000 half preferred. V. 108. p. 2124.

D IV ID E N D S .— %  f ’ 12. ’ 13. ’ 14. ’ 15. ’ 16 t o ’ 18 ’ 19. ’20. ’21. ’22*
On common cash------------ l 634 7J4 8 8 10 yrly. 10 10 10 see
Extra In stock (J. & J.) 2 4 4 yrly. 2934 6 4 text

In 1922: Jan. 3, 234%  in cash and 2 %  in stock: April 1, 234%  in cash. 
B O N D S, &c.— Coll, trust 5s, see V . 83. p. 1349, 1472; V • 86, P. 549 ,110 2 , 

1531; V. 94. p. 700; V . 99, p. 1834. Debenture6 %  bonds. V . 99. p. 5 1 ,122.
All of the outstanding ($2,979,000) 6% j  Secured Gold notes of 1919 (of 

which $2,479,000 were due Dec. 1 1921 and $500,000 were due D ec. 1 1924) 
were called for payment April 29 1921 at 10034 and int.

Leading Bond, A c .. Issues of Controlled Companies Dee. 31 1921.
. Authnrlred Outstanding, noted. Compare.

Ohio Power Co. First & Ref. M 160.000.000 $16 132 500 1917 V.107.P-183  
Coll. 7 34% notes due J’n e ’40 - $1,500,000 $1,700,000 1918 - - - - - - - - - -
O-mton id  i t5leci.no Co. 6s _j$2.500,, hm) $1,267,500 1907 V 9 3 .p '£04  
Ohio L.& P.Co., Tiffin,O.,lst58xMiMHHI.0O0 1.153 500 1914 V 99._P.1678 

Indiana Gen. Serv. Co. M . 5s— Unlimited 
Muncie El. Lt. Co. 1st g. 5 - -  Closed 
Marion Light & Heating 5 s - .  Closed

Ohio State Power Co. 1st 6s------- 3,000.000
Boektord E. Co 1st & ref. 5s. _x 7.500,000  
tcrsntonfPa.iFlee.Co.1st s . f 5s xlO.OOO.OOO 

Secured gold notes, 8 %  ..$ 1 .0 0 0 .0 0 0  
ttlantle City iN J.) Elec 5s _x 5.000.900  

Pf. (a .& d .)s tk .6 % c u m .,c a ll.l2 0  1,500.000  
Atlantic El. Lt. & P. 1st 5 s . . .x Closed

2,368,500 1918 V .106,p. 134
771.000 1907 V.86.P-488
246,500 1907 V.91.P-177
700.000 1915V.101,P-2076 

1,663 000 1909 V.89.P 630 
6 862,000 1907 V .85.p 808

1,000.000 1990 V .105.P .1316  
2.074.000 1908 V .80,n 1102 

097,200 (dlvs. Q .-F . ).
______ „  ______  i75.000 1904 ....................

Wheeling (W.‘ Va.) Eleo. 1st 5s .x  12.000.000 1,797.000 1911 V.92.P.1441
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M ISC E LL A N E O U S C O M P A N IE S  
[For abbreviations, & c., see notes on page 6]

American Hide & Leather— Common stock $17,500,000  
Preferred (a A d) 7 %  cum $17,500,000 (V 76. p 104) __III  

Am erican Ice Co—
Common stock $7 ,500 .000____________

Real Est 1st A Gen M $6,500,000 s s f r e d ___.  PeP xx o'
Underlying bonds after deduct $459 .000owned..................

Date
Bonds

Par
Value

' ____
$10

10

100
100

1.0001912

Managers’ stock St.000.000 100%  paid Oct 15 1 9 1 9 . . . . . .
American Light & Traction—Common stock J40.000.000  

Pref (aAd)stk 6 %  cum $25,000,000 authtV 82, p 50. 279)
Gold notes (text) red M ay 1 1922 at 101______Ba.xxxc*

American Linseed Co— Common stock $ 1 6 ,7 5 0 .0 0 0 .. 
Preferred $16,750 ,000 7 %  non-cumulatlve____________ _____

1920

100 
100 
100 
100 

100 Ac 
100 
100

Amount

$11,500,1
13.000. 1

7.500.1 
15.000J
6.304.1 

262..
49.000. 1

1.000,1
28,286.! 
14.236.: 
6,000.1 

16.750.1 
16.750,(

Rate
%

When
Payable

None pd.
See text

See text Q— J 25
6 Q — J 25
6 g F Sc A

See text
See toxt
See text Q— F

6 <3— F
6 g M  & N

See text
See text

Last Dividend Places Where Interest ant 
and Maturity Dividends are Payable

Jan 3 1921 1 %
New York
Equitable Trust Co. N Y

Apr 25 1922 l J i .................................................
Apr 25 1922 1 >5 New York
Aug 1 1942 New York A Phlladel’a

Sept30 20 $1.50 New York 
Sept30 20.$1 .50  do

See text 
M a y l 22 1)4%  
M ay 1 1925 
M ar 15 ’21 H %  
July 1 1921 1JT

Checks mailed 
do do 

New York

EARNINGS.—Years ended Dec. 31:
Gross earnings, subsidiary compan!es.$17,678.339 $16?538.685 S ^ lsiS .’oOO 
tNet earnings, subsidiary companies. 2,441,785 2,101,694 2,053,764
Earnings A . G .E .  C o -------------- 944,363 896,623 ------------
A . G . E . Co. fixed charges and pref.

stock dividend_________________ . 1,137,314
Balance, su rp lu s ................. ...........  .  2,248,834

809,806

1,489,042
1,509,275

1.266,462
_______  1,597,108

t  Net earnings aro after deducting all oporating, maintenance, deprecia
tion, fixed charges, preL stock div., &c.

Chairman of Board, 8 . Z. Mitchell: Pres., R . E . Breed: Sec. & Troas.- 
F. B . Ball. Offico, 30 Church St., N . Y .— (Y. 113, p. 2617.)

AM ERICAN  O LU E C O .— (V. 114, p. 309, 413.)

AM ERICAN  H IDE & LE ATH ER  C O .— O R G A N IZ A T IO N .— Organ 
J*®d m New Jersey In 1899 as a mergor of upper leather Interests. See V 

« v p -® a$A V - 79-P - v - 1Q2. p. 1348; V . 103. o. 753. an rt 
application to list. V . 72. p. 673. W ar orders. 1917. V . 105 D. 999 
tfovernment^HcCoflxIng fended Jan. 31 1919), V . 106. p . 185?, 1747:

P R E F D I V S -  1905. 1906-15. 1916. ’ 17. ’18. T 9 . ’ 20. 1921.
Per cent cash 3 nil 5 6 5 9 7 I K
U . S. Liberty bonds- __ __ __ __ 2

. .f r o m  Jan. 1919 to July 1919, Inch, paid 1 $4%  quar., O c t 'l  1919 paid
1 & T °,n o T H r and , l \ extr£ lncash’ Jan-,1 9 2 0  to Jan. 1921, l 34 %  quar. April 1921 div. omitted. Overdue pref. divs. April 1 1922 about 126 H %

R E P O R T .— Year 1919-20 In V. 111. p. 984.
June 30 Gross Trading Int.onXst Other Pref. Balance 

Years. Output. Profits, etc. M .Bds. Deduc. Div. Surolus 
*2.037.056 $85,250 $817,151 $1,170,000 dero$L345 

—  28,593.698 3,730,436 511,500 523,933 1,267,500 1 427 503 
1 9 1 7 -1 8 ..  29,104,428 3,534.811 511,500 615,112 650.000 1 .758J99

Results for Quarter and 9 Months ending March 31.
. .  ,  , ,  1922— 3 M os.------ 1921. 1922-------9 M os.------1921.
N et earnings (see note). $44 ,275df$l,134.394 $586,845df$7,687.006
Depreciation ............. 67,495 75,989 —  —  — - -  -
Extra income from lnsur. 

on plants destroyed by
f i r e ------------------------------- 495,000 .............

201,585 231,802

495,000

B a la n ce----------------------- $471,779df$l,210,383 $880,260df$7,918.808

* Results from operations after charging repairs, interest on loans and 
reserves for taxes.

V Results for the nine months are obtained after giving effect to adiust- 
ments of inventories of approx. $950,000 in first quarter of 1921. ‘

D IR E C T O R S .— Theo. 8 . Ilaight (Pres.), Aaron Hecht (2d V .-P .), 
I d .11’ S ? 0™ ?  ,(39 ,V ~PT- Frederick Strauss, M . Robson, C . II. Buswell, 
Chas. W . Tidd, John C . Jay, Jr., Jamos Skinner, Geo. A . Hill (Soc. & 
Treas.), Lindsey Hopkins, J. C. Lilly, C . E . Danforth, J. P. Story, Jr 
Fred. L . Thompson and Thomas B. Doe. Office, 96 C liff S t., N . Y . 
— (V. 114, p. 629, 856, 1183, 2016.)

AM ERICAN  ICE C O .— O R G A N IZ A T IO N — Incorporated In New  
Jersey March 11 1899. Transacts a wholesale and retail business ln N . Y 
C ity, Phila., Boston, Baltimore, Washington, D . O .. Camden and Atlantic
S  , A ' J-, ..PSfirotes in New York under name of Knickerbocker Ice Co. 
V . 104, p. 165, 363, 453, 561.

D IV ID E N D .— N o. 1. on new pref., Apr. 25 1917 to Oct. 25 1919. 1 H %  
?n ™ ’ Vals? “ tHk1& k P ct- £ 5 1918 and 1919- making 6 %  Toryear. Jan. 24 
JRoS to A ,Lr’ 25 1922 paid 1 )4%  quar. On common declared 4 %  for 
1920, payable 1 %  each on Jan. 24 . Aoril 24, July 24 and Oct. 25. On 
Jan 25 1921 paid I %  quar. and 1 % extra: April 25 1921, 1 % : July 25 (921 
1 H % : Oct. 25 1921, 1 M % ;  Jan. 25 1922, 1 M % ;  Apr. 25 1922,’ 1 % % . ’
a Estate First Sc General M tge. sinking fund gold
6s ($6,500,000 auth. Issue) are a first lieu on real estate in Maine Now  
York, New Jersey, Pennsylvania. Maryland and District of Columbia 
having an estimated value of $10,979,386 and a general lion, subject to exist- 

n'nn ran?f8» aM the remaining property. O f the bonds,
on, <Jc.t. 31 1921 wore outstanding, $472,000 in Gen. Ins. Fund 

$815,000 in sinking fund. Redeemable at 102)4 as a wholo on any int 
date or for yearly sinking fund beginning Aug. 1 1913, viz.: 2 %  for 10 years, 
then 2 5 4 % . V . 95, p. 482; V . 99, p. 1453: V. 101, p. 529. y

Year endmg Oct. 31 1921 in V . 113, p. 2816:
Oct. .31 Years—  1920-21. 1919-20. 1918-19. 1917-18.

Total income........ ..............$17,496,471 $15,670,173 $15,548,124 $12,742,433
N et earnings.. .  . .  5.857,301 4,714,060 5,108,045 3,661,627
In t., taxes, impts., A c . 3,500.287 2,936,453 3,083,813 2 452 333
Preferred d iv id e n d s ...(6 % )899,505 (6)899,438 (6)896.331 (6)893,934 
Common dividends-------(6% )449,730 (4)299,776

Balance, surplus...........$1,007,778 $578,393 $1,127,901 $315,360
D IR E C T O R S, &c.— Chairman, Wesley M . Oler; Pros., CharlesC. Small, 

w^Train0r V.-I>ros. & Troas., Thomas Pettigrew: V.-Pres..
Robert W . Kelly, E .P .  Passmore, Jos. Wayne Jr., Robert W . Kelly, L. L. 
M ann, CoL Robert M . Thompson, D . II. Morris, Henry II. Hoad, John F. 
Harris, Alvin W . Krech, Samuel M cRoberts, John P. Grier and Harry S. 
Black- Sec., Honry O . Harrlson. Offico, 15 Exchange Place, Jersey City, 
and j41)East 42d St., N . Y .— (V. 113, p. 74, 1474, 2816 2821: V. 114,

*«TriwEfM CAN i,N ,JE 8 N A T ,rO N A L C O R P O R A T IO N .— O R G A N IZA - 
£ It£ ¥ i ™ w ° rp; 1? 22 1915 "dth $50,000,000 capital stock

IAo°oon onnSt 118 0f 51 pref. stock known as managers’ shares.
* 4 î’05°iPSP c°m m on stock, each full paid. V . 102, p . 1813. Final

l o | ^ 1 5 ? $  $V0 foi Spari857 J194°l 2 ia7 6 2 th<S remalnder on ° c t ‘ 1 5  1919- v - 
■m t «,Bnandally Interested in following companies (V . 103, p. 2338); Pacific 
M all S. S. Co. (V . 101. p. 2076): the Allied Machinery Co. of America. Rosin 
TvTOTraSfJiiIne Export Co. (V . 103, P- 240), V. 104, p. 1694. international

d o .. N . f . .  Shipbuilding Corp.

(V- lO'L P- 2237). Int. Steel (export) Corp. (V . 105, p. 999: V . 106. 
p. 88), G . Amslnck & C o., Inc., Central and South American export and 
Import house (V. 105, p. 1803: V. 106, p. 88, 1579). American Balsa C o ., 
Inc. (V. 108, p. 1157), Balsa Refrigerator Corp.

Other Interests (V . 106. p. 88) are: American Internat. Shipbuilding 
?o°orA’ ’ ,(yQo 1Q7’ ,pA02434i , v„ „ 1? 8 ’ P ’ 271. 582: V. 105, p. 1166, 2544, 1245, 
1232, 1463: V . 106, p. 1128: V . 107, p. 84. 606. Grace Amor. Int. Corp., 
& c., V. 106, p. 1579. Simms Petroleum C o.. V. 109. p. 2358. The Ills- 
pano-Amorican International Corp. was organized ln 1919 to undertake 
development enterprises in Spain. V . 110, p. 1319. Sale of n o g  Island 
shipyard, V. I l l ,  p. 992.

Common and pref. stock are to be treated alike until over 7 %  Is paid, 
when managers’ shares will receive 20%  and common 8 0 %  of disbursements. 
An Installment of $10. payable Oct. 15 1917, Increased the total amount 
paid In to $60 per share; the final $40 was called for payment ln 1919 as 
stated In first paragraph above. V . 108, p. 2124, 2243.

Statement of Oct. 31 1919 as to financial policy. See V . 109, p . 1793.
1*or list of investments Dec. 31 1921, see V. 114, p. 1191.
D IV ID E N D S .-C o m . and pref., 75c., paid quar. Doc. 1916, to Sept. 

I?17, lncl.: Dec. 1917 to Mar. 1919. 90c. each quar.; June and Sept. 1919. 
*• 29 , 3 ’?ar;  on 8 0 %  paid stock: Dec. 1919 to Sept. 1920. $1 50 quar. 
Dec. 1920 dividends on both classes of stock omitted. V. I l l ,  p. 2043.

CO N SO L. R E P O R T .— For 1921, in V. l i t ,  p. 1190, showed:
Cal. Total Net

Years. Income. Eaminas.
1921................$5,587,197 $184,681
1920------------  10.308.287 1,783.467
1919............... 12.327,780 4,719,167
1918...............  7.846,547 3 ,716.379

O FF IC ER S.— F. A . Vanderlip, Chairman of the Board: Pres., C . A . 
Stone: Vice-Presidents, Geo. J. Baldwin, Matthew C . Brush, Thos. W . 
Streeter, Philip W . Henry. The Secretary is Gordon C . Carson, and 
Treasurer Gordon II. Balch. N . Y . office. 120 Broadway.— (V. 114, p.

Pref. A  Corn. 
Dividends.

$2,245,500
2.397.600
1,817,325

Balance, Total
Surplus. Surplus

$ 184,681 d f$ 5 ,899,458 
d f.462.033 2,407,848
2,321,567 7.560.543
1,899,054 5,743.410

AM ERICAN  LA FRANCE FIRE ENGINE CO. 
p. 856, 1769, 1893.)

IN C .— (V. 114,

482
662

189
863,5001

1.0011.0 0 0 )  See page 
5.000.0001 

996.0001
1,715.000 V 75 p. 344

AMERICAN LIGHT & TRACTION CO.— O R G A N IZ A T IO N .— Incor- 
R.°r?Aed .  New Jersey M ay 13 1901 by Emerson McMillin and associates. 
»• 72, p. 724, 871, 987: V. 73, p. 235. and V. 75, p. 343. Owns practically 
all of the stock of the below-noted companies:

Securities Issued—  Stock. Bonds.
Milwaukee Gas Light Co.......... ...............$5,000,000 *8.697,000 V 74 p
Grand Rapids (Mich.) Gas Light Co 2.400.000 1.575.000 V 64
Vladlson (W ls.) Gas A Eleo. C o______  400.000 '
St. Joseph (Mo.) Gas Co, . ____ 1.000.(XX)
St. P.(M inn.) G .L t.C o.(V .106,p.2759) 4.350.000
Binghamton (N . Y.) Gas Works . . 450.000
Con. Gas Co. of N. J.(Long B ranch).. 1.000.000 . . .  ..........................  „
Detroit City Gas Co..................................  9 ,500.0 io 10.000.000 See this seot’ n
St. Croix Power Co.. Somerset, W is. _ 2.300 750,000 V 73, p. 1014
San Antonio P .S .C o .(V .1 0 5 ,p .3 9 0 ) ..  4 ,700,000 4,793.000/See “ Electric 
Muskegon (M  ch.) Trac. & Ltg. C o . .  663,000 600,0001 R y. Sec.”
South St. Paul Gas Sc Elec. C o .............................. ............................. ........... ............

N O T E S .— Stockholders of record M ay 25 1920 were given the privilege 
of subscribing to $6,000,000 5-year 6 %  gold notes at 94 H and int. Each 
stockholder was permitted to subscribe to an amount of notes equal to 
6-40ths of tho aggregate par value of bis entire stockholdings. The notea 
carry detachable common stock purchase warrants, entitling the holder 
thereof to purchase common stock of tho company. in tho ratio of two-thirds 
of one share for each $100 face value of no tes.at$142per share on or before 
May 1 1922: at $147 per share thereafter to and Including M ay 1 I9?4  
$152 per share thereafter to and Including May 1 1925. V. 110, p. 2388.

D IV S. ( % ) . . ( ’04. ’05. '06. ’07. '08. ’09.
Oommon(cash).( 1)4 3)4 4)4 5)4 6)4 9

Do (stock) i . .  . .  . .  . .  __ 12)4 10 ....... . ...........
Paid in 1922: Feb. and M ay, 1%  in cash and 1%  in stock.

TO. ’ U /o  19. ’20. 
9)4 10%  yrly. 7 U  

10% yrly. 8 >5

’21 ’22.
4 ■soc
4 toxt

E A R N IN G S .— For calendar year 1921, in V. 114, p. 525, showed:
1921.

Gross earn. sub. co. stocks $4,278,876  
"  mtm  3,870.901

360,000  
854,172  

1.115.374

1920. 
$3,560,277  

3.236,531  
185.037 
854,172  

1,642,542

1919. 
$4,361,645  

4.142,863

1918.
$4,326,367

4.014.801

854.172
2,416.637

854.172
2,190.390

$973239

Net earnings_______
Interest on notes________
Div. on pref. stock_____
Cash div. on common___

Balance, surplus.......... $1,541,355 $544,780 $872,054
There was also deducted in 1921, as in previous years, $1,115,374 for 

stock dividends on common stock, against $1,843,188 In 1920.
Total surplus Dec. 31 1921, $9,462,317.

w T i r i .  Yo“ “ - N - Y - ° m “ ' 120 “ •“ • " w -

--A M E RIC AN  LINSEED C O .— O RG A N IZA TIO N , A c.—  Incorp. on 
Dec. 5 1898 In N. J. V . 67, p. 1161: V. 69. p. 697. See V. 71, p. 545: V . 70. 
P' 93I ’.Ar.' 9̂r2 ,Pj Stock, $33,500 ,000 (one-half 7 %  non-cum.) prof.;
V m > $ 100’ V ’ m76 ’ P;,,2 i ? ’ Divs. on preferred, 1899 to 1900, aggregated 
1014%. none then till N ov. 1916. when 3 %  was declared payable. 114%  

i  1917 and 1J4%  July 1 1917. In November 1917, 1918 an5 
1919 declared annual dividends of 7 % , payable quarterly (Q .-J.) ln 
fni in wing years (V ..1 0 7  p. 201). Jan. 3 and Apr. 1 and July l 1821 paid 

f ,  N»oy - 19 9̂ declared an Initial div. of 3 %  on the common stock, 
1% Dec. 15 1919 and March. Juno and Sept. 1920. On 

V 1 1 2 °   ̂ 219311 ̂  ^4ar’ '̂r> *92* Pald V\%. June 1921 div. was passed.

R E P O R T.— For year ened Doc. 31 1921 of American Linseed Co. and 
subsidiary companies Operating loss for year. $1,013,132; reduction of 
Inventories and foreign exchange to market basis, $3,125,010: provision for 
contingencies, A c .. $442,765: dividends paid, $711,876: total deficit for 
year, $o ,3 22,782.
™ I;,reS’ WU ’ i H - ,u d5 njr:. , Soc-,v’VY.’ A Jonos: Treas.. Goo. II. Hutchins. Offico, Woolworth Building. N . V .— (V. 114, p. 1068, 1289.)
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M ISC E LL AN E O U S C O M PA N IES  
[For abbreviations, A c ., see notes on page 6]

Amprirnn I ocoinotiv©*- - Common stock $2/5*000*000--—  - — 
* Preferred (a <& d) 7% cum $25,000,000 (Bonds, sec text)--

Rlchmond Locomotive Consol M tge assu m ed-----------------7
Locomotive & Machine Co 1st 4s guar p &  1 - - - - - -  — .._ - -z

American M alt & d ra in  Co— S t k par valuo- -
/Smorirnn Piano Co— Common stock SO,000.000-------- -----------

referred (a & d) stock 7 %  cumulative 5G.0°09)00 - '  *
American Pneumatic Service— Common stock $o,0 0 0 ,0 0 0 -- -

First Ereferced (a & d) $3,000,000 7 %  cumulative.............
Preferred ( a *  d) 0 %  non-cumulatlve $7,000,000 - - - - - - -
Collateral trust mortgage $5,000,000 gold sinking fund IBz 

American Power & Light Co*— Common stock $17,500 ,000 -- 
ATrcfer?ed (a & d) stook 6 %  cumulative $ 5 ,0 0 0 ,0 0 0 -. . .

Gold deben bonds 6 %  call 110 ($6,984,300 subscr fo r).B a  c
4pcur<*d gold bonds red ( t e x t ) - - - -------------------- — Cek.xxxc

American R adiator Co— Common stock $22,000 .000.............
I’ referredstock (not as to assets) 7 %  cumulative $3,000,000  

Am erican Railway Express Co— See text

Date
Bonds

1889
1904

1903

1916
1921

Par
Value

$100
100

1.000
1,000

none
100
100

25
50
50

500 &c
100 
100 

100 &c 
100 &C 

25 
100

Amount
Outstanding

Rate
%

$25,000,000  
25.000.000  

432,000
1.500.000  
51.700 sh 
3.811,230  
3.858.6001 
4 ,9 0 5 .6 6 ! - 
1,500,000 See 
6,3 !8,800

60,500
8.705.400  
3.719.200
6.271.400
3.500.000  

13.806,22.5
3.000.000

6
7
6 8 
4 g

Q— M  31 
Q— J 

A & O 
M  & S

See text 
7

text 
do
5 g

See text
6
6 g
8 g

See text
7

When
Payable

Q - Jg —J

June 30 1922 1 X  
June30 1922 l*A 
Apr 1 1929 
Mar 1 1924 
See text 
Apr 1 1922 I X  
Apr 1 1922 I X

A & O 
Q— M  

Q— J 
M  & S
M  & N  

Q —  M 
Q — F 15

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Checks m ailed 
Checks m ailed 
30 Church St. New York 
Royal Trust C o. M ontr’l

Bankers Trust Co N  Y

Sept 30 18 3 *  
M ar 30 ’ 18 I X
Oct 1 1928 
Juno 1 1922 I X  
July 1 1922 I X  
Mar 1 2016 
M ay 1 1941 
June 30 1922 4 %  
M ay 15 1922 I X

By check
By check _  „
International Tr Co, Boa

Phecks mailed _____
Bankers Trust C o. N  Y
Cent Union Tr Co, N Y  
Oil 816 So Mich Ave,Chic 

do do

AM ERICAN LO C OM O TIVE C O .— O R G A N IZ A T IO N .— Incorp. In 
N Y  on June 10 1901 as a consolidation of various companies (see list V . 
73 n 80) V 72 P. 1189; V . 73. p. 84. 186, 724; V. 83, p. 686; V . 88, p. 
10i*PV 89 p 591- V . 78, p. 1111. 1393. 1448; V . 84. p. 1431: V. 80. P -474 , 
V 87 D 075 V 104, P 2454: V . 105, p. 182, 9 0 0 . V . 79. P. 1022. 
Suit V Pi05 P 2096. Plants are located at Schenectady, N . Y .; Dunkirk, 
N  Y  •Rlchnlond V a .; Pittsburgh. Pa.: Paterson. N . J .: Montreal. Can 
and Cheater, Pa. Proposed new plant In St. Louis, M o . V . 112, p. 2 6 0 ,935.

D IV S f % )_  1908. 1909-15. 1916. 1917. ’ 18. ’ 19. ’20 -’21. ’22.
On common S X  Nil 2 H  5 4 1 R . C .  5 5 X  6 text

On Sent 30 1919 the quarterly dividend was increased from I X  to 1 H % .  
which rate*has been paid quar. to Juno 30 1922.
On the pref. stock full 7%  p. a. from organization to date.

R E P O R T .— For cal. year 1921. In V . 114, p. 943, showed:
Years en d in g - Dec. 31 ’21. Dec. 31 ’20. Dec. 31 '19.

GrossWarnings______ _____  $35,711,507 $06,884,613 $70,073,582
M fg .. maint.5& admin, e x p .&deprec. 30.100,479 58,043,173 58.115,819

Manufacturing profit . . . -----------   $5,605,029 $8,841,440 $11,957,762
In t . & c., on bonds of constit. cos.,&c. $86,243 $94,300 $228,189
U . 8 . & Can. Income & war profits tax 435,000 1,036,014 2.235.^404
Preferred dividends (7 %  per annum). 1,750,000 1,750,000 1,750.000
Common dividends------------------------ (6% ) 1,500,000 (6) 1,500,000 (5 * ) jj7 o 0 0 0
Additions and betterments----------------  1,000,COO 2,000,000 4,000,000

Net to profit and loss---------------------„ $833,786 $1,861,126 $2,369,269
Unfilled orders............... .................. ........... $3,344,300 $24,270,702 $8,999,921

D IR E C T O R S. &c.— Andrew Fletcher (Pres.), Charles Hayden, Joseph 
Dav s (V -P res ) . John W . Griggs. Frcd’k II. Stevens. W . H . Woodfn. 
L L Clarke, Albert H . Wlggin, Leigh Best (V .-P res.). W . Spencer Robert
son (Sec ) J O. Hobby, Jr., is Treas. Office, 30 Church St., Now York.—  
(V 114. P*. 943. 1655, 1769, 1893.)

AM ERICAN M ALT K OR A IN C O .— O R G A N .— Incorp. In Dela 
Anril 10 1019 and purchased June 9 1919 seven malt houses formerly owned 
by Am  Malting C o., located at Buffalo. Chicago (2). Milwaukee. Syra
cuse & c.. with total daily capacity of 9,000,000 bushels. In N ov. 1919 
the Chicago and Buffalo plants were in operation producing malt. Official 
statement to the N . Y . Stock Exchange, fee., V. 109, p. 485. 478. 272; 
V 108 p. 2124 2331; V. 109. p. 1794, The director on N ov. 18 1920 
unanimously decided "th a t It Is advisable and most for the benefit of stock
holders that the company be forthwith dissolved." The stockholders In
—— •* ■ ,\,i a  ( lw> n rn n (\ .‘ ;i l . l o i i  I n  /I I  e g o  I i 1 ,., ,i

In liquidating, V . 114, p. 201, 1066.
For history of the Malting Co. (a consolidation In 1897) see references 

& c.. in this "Section” for Oct. 1918.
Refunding 
k June 1

B O N D S .— All of the outstanding American M alting Co. First Re 
M tge. 5%  gold bonds due Juno l 1926 wero called for redemption 
1921 at 105%  and Int. V . 112, p. 2086.

*
D IR E C T O R S.— DeForest Oandee, Russell H . Landalo, S. J. Leonard, 

w  Forbes Morgan, James B. Taylor, Robert H . Maiuzor and George A 
Ellis Jr.. Now York. Officers: Russell H . Landalo, I’ res.; W . Forbes Mor 
uran* V -Pres.: William A . McCarthy, Sec. & Treas. Headquarters, 12( 
Broadway. New York.— (y . 114, p. 82, 201, 309. 413, 1066, 2016.)

AM ERICAN PIANO  C O .— O R G A N IZ A T IO N .— Incorp. in N . J. June 
10 1908 as a consolidation of the following companies, thon having a com-
£ .1___i A.itnnf. rtf n.hniit 18 .000  DiailOS Vftarlv W m  Tfnoho Ar. f in .. B altim ore

ter 1 rei. MtucA W . nu uuiius or ■'— • • — . r
Srqi Balance sheet as of Dec. 31 1920 In V . 112, p . 1619. D ivs. on pref 
In full to Apr. 1922, 7 %  p . a. ( 1 * %  Q .-J.) Initial dlv. on com.— I X %  
In cash and 5 %  In com. stock— paid Jan. 1 1920: same amount paid quar. 
to Oct. 1 1920. Jan. 1921 to April 1922 paid 1 X %  quar. In cash.

O FFIC ER S.— Chairman, O II. W . Foster; Pres., Geo. G . Foster; V .-P s .  
W  B Armstrong, Geo. L. Eaton and Geo L . Nichols; Treas., I. E . Edgar; 
Sec., G . W . Cobb. Office, 439 5th A ve., N . Y .  C ity.— (V . 112, p. 1619.)

AM ERICAN PN EU M ATIC  SE R V ICE C O . — O R G A N IZ A T IO N .— In
corporated July 1 1899 in Delaware. V. 68, p . 1130, 1179. Owns all. or 
hnarlv all. stock of The Lamson Co. (V . 68, p. 1073), the Inter. Pneum  
Service C b.. &c. V . 84. p. 572. 1244; V . 88. p. 824; V . 102. p. 2255  
Official statement teyV. 83. p. 34; see also V. 88, p. 824. Lamson Co. new

p lA s a  result ^P resident Wilson’s veto of the appropriation for pneumatic 
mail s e r v i c e  through the tubes of this company in New York and other 
cities this service was discontinued on June 30 1918. V. 107, p. 84. 183 
V 106. p. 2124 .2561. Resumption of service, V. 114, p. 82, 2 0 1 ,856, 1290. 
2244. ’

ST O C K .— The 7 %  first pref. stock ranks ahead of old prof. V . 90, p. 
449 504. 701; V. 91. p. 334. In 1912 reduced tho common to $4,995,662. 
changing par from $50 to $25 a share. Sub. co. stock out. $77,183.

D IV ID E N D S  on old (now 2d) pror. stock to Jan. 20 1902, tncl., 6 %  per 
,num in 1906. 4 X %  in 1907, Jan I X % :  1912. 2 % ; 1913 to March 30 
118 3 % ; Sept. 1918, nil. V . 107. p. 907, 1006. Semi-annual dlv. onUS, O/o. 5? v „ „  1Qln . o nnf. Q,-. in io  70/. d u f f ,  m  *■ s  i& S .).

, bond issue, 
sinking fund.

AM ERICAN  POWER & LK1HT CO.— Incorp. Sept. 17 1909 In Maine.
Organized bv Electric Bond & Sharp Co. of N Y  l —n^hV n Kansas'^GM ests closely allied therewith. Controls through stock ownership Kansas G ai 
Mr Flee On and Portland (Ore.) Gas & Coke C o .. Pacific Power & Light DO. 
Nebraska Power Co. and Southwestern Power & LI gh4 A8®® through
Dany) V 106 p. 1897. Subsidiaries serve (either directly or tnrougn 
controlled companies) a total of 225 communities They s u p ^ e le * t r t j  
light and power to 200 communities, artificial gas_ to 30 communuies, 
natural gas to 5, water service to 6 , street railway serviee to 2 and ice ser 
vico to 2. Total population served estimated at 1.609.000.

ST O C K , &c.— With the 6 %  gold notes of 1911 were issued transferable 
option warrants giving the holder of the ^arrants an , tg “ mount

July 1922. On com.. 1913 to Dec. 1921, 4 %  per annum (1 %  Q- M .) ,  

ln HoWer^of rw ol'd^Febfil11916 of preferred stock and voting { ^ b o f f t w

ssss
before M irch 1 1931 and after March 1 1918. and to pay therefor with 

f t *  tesuedf pursuant to*an ^^eemen^.^WanJc’era1 T r iw ^ C o -^ ^ N ?  Y .l

red. at 107 X  *  M ay 1
after to M ay l  1931 at 105; thereafter at X  of 1%  less each year m  w *  
turity. V . 112. p. 2193.

E A R N IN G S .— For years ending Dec. 31:
Cal. Gross Net Surplus of Pf. Divs. Com.Divs. Balance.

il liM is if iir fs
D IR E C T O R S .— E . P. Summerson, R. E . Breed, A . .^V. Bure hard.

ssssjfc.%C . E . Groesbeck. Pres.; William Reiser. Treas.: and E . P. Summerson. Sec. 
N . Y . office. 71 Broadway.— (V . 114, p. 856, 2016.)

AM ERICAN  PU B LIC  SE R V ICE C O .— (V . 114, p. 856. 1066, 1769.) 
AM ERICAN  PU BLIC U T IL IT IE S  C O .— (V . 113, p. 852.)
AM FRICAN  R A D IA T O R  C O .— Incorporated ln N . J. Feb. 10 1899.

V. 68. pR329; V. 80 p. 2346; V . 90. p. 374. 629.
G A P IT A L  ST O C K  — The shareholders on M ar. 3 1920 voted to reduce 

the value of the common stock from $100 to $25 four'shares, of’ new 
common to be issued and exchanged foreach.sharei oftold common stocky 
Stockholders (both pref. and com.) of record Mar. 5 1920 were orrery tne 
privilege of subscribing to new common stock ($25 par) at $62 50 per share 
to the extont of 10% of holdings.

L A TE  D IV S .—  1910-11. 1912-13. 1914. ’ 15. ’ 16. ’ 17. ’ 18. ’ 19. '20-^22

June 1^22 paid $1 (4% ) quar. on the new *25 par value stock.
R E P O R T .— For 1921. In V . 114, p. 1283. showed:

--------Calendar Years-------- 11 M os. to

n M S E T    S 3 ® 6 4 5  $3*367,*717
deferred dividendsIII------------------------  210.000 210.000 210,000
Common dividends........ ............................  2 ,208 ,996 2,516,235

Ttilancn s u r n lu s ..- ...............................  $627,650 $641,482 .* § 6 1 ,7 0 3
Profit anu loss, surplus------------------------ $11,324,335 $10,696,686 $(.<63 ,466

Pres C . M . W oolley; V .-P . & Treas., W m . H . Hill; Sec.. W o more 
Hodges! O ffice. 816 South Michigan A v e., Chicago.— (V. 114, p. 1283, 
1769.)

roads as the Agent of the Director-General of Railroads ln conducting the
express business of the country.

The property devoted to the e*Pr®** b“ sloS5l ° ? # 7 °Xnmia580y
* t o ° l n ^ t S r a t ^ V  W7\ M l V i ,  U 9 4 . 20lo ! V cSSmS

*2065^V9 H I llp a 694l, ^794,^&d8^i33§?' Waite fnCTease, / i l l !  
p.* 694.’ §*ovt°Mn^trol terminated M ar. 1 1920. V . 109. p. 2405.

The I .-S . C . Commission in Dec. 1920 approved the permanent consoli
dation of the transportation business and properties of the American, 
Adams, W ells Fargo and Southern Express cos. into the American Ry. 
Express Co. V . I l l ,  p . 2522.

S T O C K .— The total auth. cap. stock is $40,000,000. of which $34,642,000  
has been Issued to pay for the physical property purchased and also to 
furnish cash working capital.

During the period of Federal control, from July 1 1918 to Feb. 29 1920 
Inclusive* the Director-General received 5 0 *  %  of gross transportation*

•  i  a. i u n f f o r  n a i I n i 7  f i n p r a t i i iD ’ a t n p flS f iS . t ( lX 6 S .  & C « , ID

1918.
$337,213

24.498
74,575

R E P O R T .— Y ear 1920, in V . 112, p . 2539. show s:
Calendar Years—  , J , , 1920.

Earnings after expenses and depreciation..$463,463
D M — Bond interest....................................... 18.618

Sinking fu n d .......................................................... -  ----------  ----------- -------
B alance after preferred d iv id en d s ............... -$339,263 $126,756 $37,927
Pres &: Treas., Gilmer Clapp; V .-Pres., Merton L. Emerson; Sec.. II. O. 

Turner Office, 100 Boylston St.. Boston.— (V. 114, p. 82, 201, 525, 
856, 1290. 2244.

1919.
$304,921

20.529
51.912

inclusive, tne uirector-ueuei<n ^  /0 ...
earnings, but this resulted, a^er pajlng operating expenses. 
a defiat which was met by the Unltea States R R . Administration. The 
same rate was paldto individual carriers during the Federal guaranty period 
M™ch 1 to Aug 31 1920 lncl. The resulting deficit is guaranteed by the 
Transoortation Act of 1920. The express company Is conducting its express 
operations subsequent to Aug. 31 1920 under contracts with individual 
carriers on an entirely new basis.

D IV ID E N D S .— The company ln April 1921 paid a dividend of $2 per 
share on its $34,642,000 capital stock for the last four months of 1920. 
and one of $1 50 per share on the stock for the first three months of 1921. 
V 112 p 1743- July 15 1921 to April 14 1922 paid $1 50 quar.
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M ISC E L L A N E O U S C O M P A N IE S  
[tor abbreviations, cfec., see notes on page 6] Date

Bonds

A f r i c a n  .RoHing M ill-C o m m o n  stock $ 2 0 ,0 0 0 ,0 0 0 .. .
Pref stock 6 %  $.516.000................  ’ .............
Deb pref (a & d) stock 7 %  cum $20".666,566 c a U ' i i o " "  

American Safety Razor Corp— Stock auth $20 ,000 ,000 . 
i£5 ..„h ,P 48 Commerce Corp— Stk auth 1,500,000 shares! 
10-yr s f  convertible notes $2,123,000 auth red 102 G c* 

American Shipbuilding— Stock common Slo,5>)0.00U
Preferred (a A d) 7 %  non-cumulatlve 815,000.000 '  " '

American Smelters Securities Stock held by p u b lic ..............
Preferred (as to dlv) " A ” 6 %  cum red par $17,000,000  

im p r /r lT s  u , 5 %  cumulative guaranteed $30 ,000 .000 -.
Smelting & Refining— Common stock $65,000,000  

F lef.e/ r®d st.ock ,(,a *  d) 7 "/l' cumulative $50,000,000  
1st M  Ser A callable at par rroro Oct 1 '30 . C ec.*A r*
Roslta O A O Co S F bonds (gu p & tnt) red $100 xxxc+G

Par
Value

1920

1917
1919

$25
100
100
25

None
100-1000

100
100
100 
100 
100 
100 

100 Ac 
500 Ac

Amount
Outstanding

$16,855,675 See text
156,600 

6,843,400  
20 .000.000 
669,243 sh. 

1,759,500  
7,000,UUU 
7.900.000

7.279 500 
1.434.300 

60.998.000  
50.000.000  
34.183.200  

747,300

Rate
%

When
Payable

10
16inl921

7

6
5

See text 
7 in 1921

5 g
6 g

Q— J 15 
Q— J 15 
Q— J 15

F & A 15 
O F 
Q— F

Q - J
Q - J

Q— M

Last Dividend 
and Alaturity

Places Where Interest ane> 
Dividends are Payable

Apr 15 1922 2 %  Check 
Apr 15 1922 l 'A Check 
Apr 15 1922 l A  Check

Aug 15 1930 
See text 
Aug 1 1922 l 3A

Apr 1 1922 1 U 
Apr 1 1922 l A  
M ar 15 ’21 1%  
June 1 1922 1 ii  

& O Apr 1 1947 
& N  N ov 1 1924

Latest Earnings- -Gross-

Cleveland, Ohio 
do

120 Broadway.New York 
do do

120 Broadway.New York 
do do

Central U n T r C o , N Y  
New York

— Net after Taxes.-------
1921. 1920.

$507,743df$41364.059
1021* 1920

Jan. 1 to Dec. 3 1 . ...........$184,896,762 $195,665,043
— For 1920 In V . 113, p. 1979, showed:

Calendar Years—  1t)on 1010
Operating1"d e fid t°VenUeS' .................................. - — $195,665,044 $151,035 895
Other in c o m e 1 ............................................................... 41,364,058 25,105.946
Interest A ? " ..................................... - .......................... 2 ,075,796 1,092,704interest, A c.................... .................................................... 547,625 196,055

Total deficit............... ......... .............................. ..............$39,835,887_______  $24,209,297
s » ? n n 5 D ^ 7 / r? ' i  George O. Taylor: Chairman, B. D Caldwell 
Seven Vice-1 residents In charge of operations, traffic and accounting with
New Y o rk !’ Secretary- Now York: a« d *’ • S. Holbrook. V Ice -lT e s.& froas

Caldwell (Chairman), G . O . Taylor Charle8 
Hayden, W . M . Barrett, O. A . Peabody, H . W . De Forest TVI Tj Srhiff 
Tr n^* J* S. Alexander, O. D . Norton, J. G . Milburn Albert

^ n .  General offices, 65 Broadway N  Y  (V  1 iq n ini ooe 
537, 1056, 1474, 1677, 1979, 2 7 2 ^ T  l l 4  p 950.) 13' P ' 181, 296 ’

™ ™ M F3JrCi\ N, R9<kllA,lVa  M ILL C O .— O R G A N IZ A T IO N .— Originally In- 
D , 1° 1899; in 1917 consolidated with Columbus Iron A Steol

Countv W 9 vLthe A2m?.any,aS?4lffid valuabl(‘ leases on coal lands in Boone 
o f f i ^ w  7 %  dobApref 1 ?apa,ci ty' Provided for by the C e  , L , i  V Ti. „ a I ,  p,r , ln kept. 1919. has been completed. In Doc 1091 
acquired the Ashland Iron A  Mining Co. V. 113, p. 2822; V. 114 , p. 82 * 1

<tto!a<?)ITnnL s/LOCIC.— Common stock outstanding Sept. 30 1020 was 
J.,k '40-1’590, wbicb was increased by $2,468,750 in Oct. 1920 the arrmnn? 
subscribed as a result of rights offered to stockholders Sept 1919-$3 209 500

raastfr ■ is tsp,fiMra iS io S E
r e d u c S ' & l f e o O . W ' t o  & 0 0 0 .°',thortz” d • *  1™  bco.i

extra dividends of 3 %  paid Oct. 1917. Jan. 15 and April 15 ib is  and fw ' 

A stock dividend of 2 5 %  was paid N ov. 15 1920. 1 ^

7 k? F oo?*VF’ ,Eor cal- year 1920: N ot earnings aftor doprec Ac S3

W- verity, o n to .

aboiRESeit:A2n fo io E|TYviR/^ 2iOR C O R P -— O R G A N IZ A T IO N .— Incorp

4C '«.* ,srK S s
n r  Vni?,f G o,n a d a - a n d , t b °  Ever-Ready Safety Razor Co Ltd of G re a t

yearA l 9̂ 1INS o ss  and Incomo calendarmforosf $3,062,184; depreciation, $2,177,571:
iii,, t.V 8965.053, taxes, $631,000; net loss, $7i 1,445; proportion applica- 
v f  1*14 ,Sp°C2238f  subsld’ cos"  8334,539; consolidated net loss, $1,045?984.

V ? p Z I 0 ^ d S ^ ? haf e n ’ )5f’ A ‘ Harriman; Pres., R . H . M . Robinson;
f ,rus'l and Sec., Walter Camp Jr.; Treas., A . W . Llshawa Orfico 

39 Broadway, New York.— (V. 114, p. 201, 1893, 2238.) ’

V ‘6S nR770A V 7n 'n C G ' ~ I'lcorR- ln N . J. March 16 1899.v op . p. 770, V. 70, p. 896; V. 71, p. 344, 1014: V. 73 n 3 0 0 -V X3 n 1179 
Decision V.>94. p. 1765; V. 95. p. 1543; V. 96. p. 489. ' V. io3.’ p.‘ 1890; 
y . 1ILL P- 367. 1' nil statement to N . Y . Stock Exchange in Oct 1917 as
to properties, finances, A c .. on listing of stock, was given in V. 105, p. 1716.

C A P IT A L  ST O C K .— Tlio directors on Mar 1 1922 declared n n w iii™  

D ecP192L°r The^plari^ffovlde^'as' faffows^01" C° mm0,r St° ck ’ 8Ubmlttcd b>

^ COI? m? £  stock out of accumulated surplus net profits 
of Fh»nrit ™ ? I years for tho purpose of more nearly equalizing tho values 
?!.•. ° iPi t i and common stocks for retirement. (3) Thereafter offer as re
quired by law to all common stockholders pro rata the right to subscribe
amounUng'toh 87G-lnn rnph n^dPrM (a ).tho Present unissued common stock ^  ^  S7.400.G0C, and (6) such proposed additional common stock 
amounting to the aggregate par value o f $500,000. (4) Offer to all nref

re°i purchase their stock at par, payment therefor to bo made 
common S  at p,ar: Provided that to tho extent that any
sh-dlTe anniieri for cash as above, tho proceeds or such sales

o / E  bp i? P, rata ,as n e ; , r a s  possible without tho issuance of frac- 
m m m n n X t  p.urchase price of such prof, stock and tho amount of 
common stod< used ^i^sue^h purchase shall be corrsepondingly reduced.

L A T E ST  D IV S . I’ l l .  ’ 12. '13. ’ 14. '16 . *16. ’ 17. ’ 18 ’ 19 ’20 1921
c r ” Ln, s ; y  K i a , - : :  4 0 »  »  »  0  7 «  %  10 ■ r

«  « 7' « « « ) ' ■
->T,d9Ci  ̂o/ySar pa/d K),ch quarter on common beginning Feb. 1, 154%  
tooo2 ^r\ r‘V n ,caf„h;„  Same amount paid quar. from Fel). 1920 to Feb .
1922. On April 24 1922 paid l % %  quar. and 2 0 %  oxtra.

R E P O R T .— For year ending June 30 1921, in V . 113. p. 1570: 
nvifai i„„ 1920-21. 1919-20. 1918-19.
rw ?,w ln z? m e " 1 ..................- ................$3 ,357,979 $11,879,499 $21,659,951
£J,ld“ cE G„e.nura1'. &9‘ - expenses..........  784,525 1,899,097 2.624,518Cl * ' IVV,., UAJIUllbUO____ _
otate, county and miscellaneous taxes 26L277
I rov. for amort. & demob, exp., & c ..  181 436
Depredation.............................................. con 665
Maintenance and repairs_____________  313,896
Spec, allow, for oxc. profits taxes, &c 150 000 
Amort, of perm, assets to pre-war val 
Adjustment of Liberty bonds........  .................. ....

386,683
2.091,613

377,612
1,395,886
2 ,000,000

733',314

315,366

” 945*931 
3,606,011  
7,000,000  
2,949,511  

434,181D iG U l u y  U U U U 8___________  7 < < / I 'M  1 8 1
Common dividends («whO - - - —  .  U6 % ) 1,216,566 (16) 12161000(13^) 1046000do do 
Preferred dividends

nn(?^Pf'uSrrGfGJG ~77Autb- and outstanding, $20,000,000- nar S25 f«7 snn
No 0prr,ehr> Sot« “ ? 'b : , S ? k h -be,d in * rot“ '  ® S r S  &

b : » i s 5 6 -
^ A ME? l.C,Arl S H ,P  & COMMERCE C O R P .— O R G A N IZA T IO M — i n

« 9n nnn rinn wr ^511 »w00.100 capital stock (v. t. c .) , total authorized 
fbovel f n d - i ° V ^ -  S rarnp Sons Shlp *  Engine Building 6 o (see statement 
NadgaUon Coro ° ( V 1M  ’ n ° t 79i Vairs ' Amorlcan Ship & Commerce 
New York A iivP9i loto  w ith 'a372^'fi,T 5ie !atter; company was incorp. In r.*5., Aug. 21 1919 with an authorized capital or 46 006 shares Class
and nwnk ’i ? °  Par va uo’ and 150.000 shares Clabs “ B ” stock no p :i f  value and owns II ocean Khpamuh iw an noe /i 4.___  ’ . *. 1 value

(Liberty 
Is ( 7 % ) . . . 553,000

------------- (10)760,000
553.000 553,000

Pros" m  FlrFan-' Defr'nTt• b n n '-^ -def8602.820 $ 1,220,294 $ 1.426,434 rwvin ’ ni ' , ‘ ft. Detroit, Sec., F. M. Secrost; Treas.. II. F. Pankhurst Office. Cleveland, Ohio.— (V. 113 , p. 1363, 1474 1570 1577 is«l() 2794 
V. 114, p. 82, 201. 630, 951, 1183. 1410, 1655, 2118, 2238 ) ’ '

a s s  m “ “ ” ' o » " " « 3 8 o  “s r i f e ™ » t X a s™ s ,„ ca

S p s  aw- at H i

AM ERICAN SM ELLERS SE C U R IT IE S C O .— O R G A N IZA T IO N  —  
|2®p,Torated March 31 1905 In New Jersey. V. 89. p. 1662. V. 80, p.
1327: V *94. p 854:‘ V.2 1 (?1.T 529. ' P' 1046: V ' 9 8 ’ P' 291: V ' 9 1 ' p '

" A "  *» preferred over " B ’ ’ only as to dividends. There 
s set aside from income for retirement of " A ”  stock at par yearly on July 1 

i %  1° “ p^?f - stock ser- A and a further sum equal to 6 %  on stock thoroto- 
foro purchased; redeemed in 1914 to 1921. $ 682 500- hold hv tr ii«fn«
DU1blitc rD1ec°r3tl ieiq 21t  87 970brnnls § e c ' , ? 1 1921, $8 .038 .000 ;^n hands of U'i (J1Ct 1C\ 1921, >7,279,500. 8eo V. 100, p. 529; V. 94. n. 1628
l ref. stock has no voting power unless divs. fo r  one year remain unDaid ' 

In Jan. 1917 the American Smelting & Refining Co as owner nf » ii rh« 
$;10.000.0()0 ciimmon stock and guarantor of the $30,000,000 pref. “ B” 
o ock . offered to give In exchange for pref " B ” Its own 1st \1 ,5s of 1B17 
$ for $. On Doc 31 1921. $28,565,700 of tho $30,000,000 Imd thus been 
exchanged. Right to exchange expired Jan. 1 1922 . V . 105 n 6fw”  
V 04. p . 363. In Nov 1921 tho American Smelt. & Ref o b  P‘f fe r ^

b e & D e c Pr31 1921® t0 °XChang°  thoir stock• on or
In M ay 1917 the holders of the (uncalled) $10,256,400 Series A nref 

S,r nIw  h of êred the right to oxchange for an eiiual par amount
D o c ^ i  U kff w Jh° ,R<'tirllng G o; pl,us cash $7 50 nor share. On
U iVi J i W V 0(1 rp.th<? Lssuo w;kS hoId ln treasury. V. 105. p. 608. 
W Dm  nroEf N9A8 :“ s ^ “ nb° th passes of prof, stock In full to Apr. 1 1922. f>% on pref. A , 5 %  on prof. B (now Q .-J .).

O K F 'i C p g .-P r e s . ,  Simon Guggenheim: Sec., vv. E. Merrlss. Office 
120 Broadway, N . Y .— (V. 112, p. 935, 1152; V. 113, p. 2187, 2314.)

w , £ c lS ^ i S.M& n I IN(iI & ,r E F !N IN Q  C O .— O R G A N IZ A T IO N , A c . Incorp. April 4 1899 under laws of Now Jorsoy; V. 68, p. 668. Owns
in'i I n n ^ n n r ?  'I'J.mi tor tpf  snieltlhg of ores and the treatment of lead 

PiP.l » »  ,and C0PPer matte In Utah. Montana, Colorado. 
I « ,? o Shia ’ ijllnols, New Jersey, Mexico and elsewhere. The principal mer- 
h h /’ ^iflno robv Cinrtre JJP,d ^Pd sliver, pig lead, electrolytic copper and 
blue vitriol. V. 106. p. 1457. Plants rights of stock. A c ., V . 102. p 1989; 
V;  6? ’ P * l0 4 1 : V . 84. p. 160; V . 88, p. 1059; V . 93. n. 471. For status 
of mines in Mexico, seo V . 108, p. 1159, 2213. Am . Smolters’ Securities 
C o., above. V. 80. p. 873; V . 91, p. 1329; V. 93. p. 291. During 1919 
pp£cJla??d a substantial Interest In tho Premier Mine, ln British Columbia, 
and took options on several properties In that section. Also comnlotod the 
acquisition of over 9 0 %  of the Sabinas Coal Co. V. 110. p? 1280 Karl 
Eller s suit; proposed Investigation by M r. VV. II. Taft: stockholders’ in
vestigating committee. V . 112, p. 254, 1285, 1401; V . 113, p. 734 Report
of investigating committee, V. I l  l, p. 2244. 1 p c

<' ° mpany, which had for many years marketed along with Its own 
?.°PP.eI  th°  copper o£ other companies, whoso product Is treated in its ro- 
finorios, announced that after Jan. 1 1921 tills practice would lie discon
tinued, and that hereafter it will sell only its own copper, Just as It has here- 
V T llS. p .°2523  ° Wn l6ad’ spe,tcr’ tio - sdv°r. Kohl and other metals!
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MISCELLANEOUS COMPANIES [For abbreviations, &c., see notes on page G]

4 m or lea n Sntifl - stock coin 111 on $11.0110 • 0110 - - * —
N e w  p re fe rre d  (a  &  d ' 0 %  n o n -r u m  $ 4 ,0 0 0 ,0 0 0  . . .

.American Steel FoundriesPref(a&d)stock7% cum non-vot$25mil call 110 1922s.fd.l% 
D e b e n tu i es ia .W n .b b O  re d e e m a b le  at o a r  H p -i u  -  - *
marie,.11 S t o r e s  Co—Stock common 300,000 s h a r e s ..............

American"S uear R efin inK  -C o ir in io L , s to c k  446.000.UOO
‘ P^f storU mi m i no* pref as to assets) $45,000,000 

15-y e a r  gold bonds call (text)-----  --------— ........ kxxxc

DateBonds ParValue AmountOutstanding Rate
%

WhenPayable Last Dividend and Maturity Places Where Interest ana Dividends are Payable

$100 $11,000,000 Vi Q—J Apr 1 1922 3% Memphis, Tenn
ion 3.952.800 6 Q—J Apr 1 1922 U i do do

33 1-3 20 401 .000 See text Q—A 15 Apr 15 ’22 2M Checks mailed
100 8 381 .300 7 Q— M 31 Mar 31 ’22 1K % do do

190S IOC 340.800 \ 1 & A Feb 1 199? O iia ra n rv  Trust Co. N Y
None 169.183 shrs See text Q—J July 1’22 $1.75 Philadelphia

101 *5,000,000 See text July2 21 \%% Checks mailed
100 45 non non 7 o  .< July 3 ’22 1 K % do

1922 500 &c 30,000,000 6 g J & J Jan 1 1937 National Oity Bank. N \

STOCK —The common stock was Increased In 1910-17 from $50,000,000 
„ ««o ooa non in connection with the retirement of the remaining $10.-
M 8*TO0  6% debentur^^f American Smelters Secur. Co., which see above. 

™ v V  C07 ’08 *09-’H . '12- '13-'15. '10. ’ 17-’18. ’ 19. ’20.1921.
O o & >  ™  42 ‘ 3 4 y'y 4*  A f t . 1 7  l 4,t.O. 4 _ L
°°Paid1* *921: Mar.' 15. 1%: Jnne 1921. dlv. passed. V . 112. p. 1980.

RONDS — In Jan. 1917 the company arranged to make a first mortgage 
. Sjr.a limited In amount to the par amount of the full paid preferred bond l^ue, limited in amouut^u £utf£ andl and ls8Uable under suitable
‘ ^ r S a for improve men ts, additions, the acquisition of securities. &c. 
T^e mortgage c o X s  all the property of the Refining Go. all the $30.000 - 
nnOconimon stock of the American Smelters Securities Co. (and all of Its 
p(i  II" stock surrendered) and the entire stock of Consol. Kansas City
Smelt* & Ref Co . &c. V. 104. p. 303; V. 105. p. 008; V. 108. P.,880. 
^The' Initial $30.000,000 series "A "  5% bondswere offe^ ' “  (1Ja" - !^ V 7 In exchange for the "U " stock of the Amor. Smelters Securities Co.. $ for $. 
Those bonds like the " B "  stock are subject to call on and after OH 1 1930. 
all cn^part, at par and lnt. Annual sinking fund beginning In 1918 1 «  % 
nf the maxi mum amount of bonds at any time Issued. In May 1917 
holders or the Securities Co.’s total uncalled Series "A ”  pref. stock were 
ofTored in oxchango at par In series “ A” bonds, plus $7 50 in cash. In Nov. 
1921 prof. "A " stockholders wore offored an opportunity to exchange their 
stock for bonds on or before Dec. 31 1921* V. 113, p* 2187*In Doc 1921 of the share capital of the Securities Co., there remained 
in hands of nubile only $7,279 500 Ser. A and $ 1,131 300 Ser. B pref. and
there were outstanding $34,183 200, Am. Smelt. ^  of^Rosl't-i^Coal V As to guaranteed 5-year 6% sinking fund gold bonds of ltos ta Coal &
°°Gmirantto1 $2,000.000 °8% "notes of Copper Export Association. H e.

REPORT.—For 1921, in V. 114, p. 1401. 1429, lg jg
«J ^ H n ^ rn n X Sr & c  - -  58.052[333 $11,933,494 $11,569,384

® .................... .. - 426,054 2,242,199 1,816,769
?r(n“ > : : : : : : : : : : : : : - - _  403.034 1 ,572,022 1 ,309.439

G ro s s  in c o m e  ----------  f i ’ n 56
A d m in is t ra t io n .  & c . ,  o x p e n s o s -------------- 5 1 ’X28Taxes (including Federal taxes)--------  24d,
D e p r e c ia t io n  - - - - - - - - - ......................
Bond intorost (S. & R. C o . ) - — -------  1 rAIntorost on Itosita Co. & O. bonds---- 54,
M is c e lla n e o u s  d e d u c t io n s   -------  1 1 •>American Smelters Securities Co.—
P r o fo r re d  A d iv id e n d  (6 % ) --------------------  So40
Preferred B  dividend ( 5 % ) - - - - - - - - - -  127American Smelting A Refining Co.
Preferred dlvidond (7 % )------------------- $3,o00

• C om m on  d iv id e n d

,472 $15,747,715 
,532 $1,478,637 

979,459 
4,465,228 
1,592,835 

71,135 
485,643

,969
,597
,030
,403
,032
,600
,444

$571,536
150,601

,000 $3,500,000 
___ (4)2,439,920

$14,695,743
$1,016,452

814,276
5,201,980
1,605,949

11,414
450,087

$580,146
161,176

$3,500,000
(4)2,439,920

Surplus or doficit................... ....... def.$2,576,135 sur.$12,721df$2,085,658
Total profit and loss surplus Doc. 31 1921, $20,322,077.
DIRECTORS.—Edgar L. Nowhouso, Chairman; Simon Guggenheim* 

Pros.: Daniel Guggenheim, II. M. Brush, Walter T. Page, G. P. Bartholo
mew Frank W. Hills (Comp.), Charles Earl, Willard S. Morse. John N. 
Steele. Joi.n O. Emison (Treas.), II. A. Prosser (V -P .) . R. W. Straus. 
William Loeb Jr. (V.-P.), F. II. Brownell (V.-P.), II. A. Guess (V.-P.). 
C A H- do Saulios, Frank R. Raiff, E. B. Schley, Merrill P. Callaway. 
Tc' r Leary. Benj. Joy, F. T. Walker, Wilfred Shore, E. C. Jameson, 
Lyman Candoo. Office, 120 Broadway, N. Y .— (V. 114, p. 630, 741, 856, 
951, 1183, 1401, 1429, 1655, 2244.)

AMERICAN SNUFF CO.— Incorporated In N. J. on March 12 1900. 
Under plan of disintegration of Am Tobaoco Co. (V . 93, p. 1122-4). the 
assets remaining were large modern grinding factories at Yorklyn, Del., and 
Clarksville, Tonn., and finishing works at Memphis, Tenn. Since disln 
tegration a new large and modern grinding plant has been erected at Mem 
nhls Tonn., and the Yorklyn, D el., plant sold. In M ay 1915 the auth 
Stock was reduced. V . 93. p. 280; V . 93. p. 1603; V. 100, p . 1439.

L A T E  D IV 8 T 0 9 . ’ 10. ’ l l .  ’ 12. ’ 13. ’ 14. ’ 15 to ’ 17. *18. ’ 19. ’20. ’21 ’22
C o m m o n _____%  i 19 20 20 12 12 9 12 yly. 10 12 11 11 See

do e x tra ..........( - -  4 9 3 3 2 J 4 .................................................. to x t
In 1922: Jan., 3% : Apr., 3% .
Also In Dec. 1911. 34 4-11% each in com . stock o f G eo. W . Helme and 

Wevman-Bruton companies (V 94, p . 280); in July 1913. 10% in Amer. To 
bacco Co. prer. stock and 4.54%  o f Amer. Cigar Co. pref. stock (V . 90. p 
l f t l l ) .  In Oct. 1914. distributed P . Lorlllard Co. and Liggett & Myors 
T ob . pref. stock out o f surplus, making .02204 6-11 and .03127 3-11 o f a 
share, respectively, on each share o f  common stock. V . 99, p. 670,1678.

R E P O R T .— R e p o r t  f o r  y e a r  e n d in g  D e c .  31 1921:
Calendar Year—  1921. 1920. 1919. 1918. _

N o t  earnings____ _____ t$ 1.811,680 t$ 1,906,760 t$ .774.412 t$ 1.533,893
Proforred d iv id e n d s _____ 237,168 237,168 237,168 237,168
C o m m o n  d iv id e n d _____ 1.320,000 1,210,000 1,210,000 1,210,000

The shareholders voted Apr. 22 1919 to authorize (1) an Issue $25,000,000 
7 % cum. non-voting pref. stock, and also (2 ) to change the par value of 
the common shares from $100 to $33 1-3 by 'i19 n vrTJ1 ̂ s T o 90shares from 171,840 to 515.520. V. 108. p. 106,2 1276. On Mar. 18 1920 
stockholders voted to Increase the common stock to 750.000 snares, ine 
pref. is callable at 110 and divs. after 3 years; sinking fund equal to 1% or 
Issue, began Dec. 31 1920. No mortgage can be created without the 
consent of 66 2-3% of this pref. stock. V. 108, p. 2350.
August 1919 the first $8,481,300 was issued in payment for Griffin wneel

C°BONDS, &c.— $344,000 par value of 4% debentures were retired during 
1921. reducing the amount outstanding to $340,800 

DIVS.—  ’ 10. ’ l l .  ’ 12. ’ 13. ’ 14. ’ 15. ’ 16. ’ 17. *’ 18. ’ 19. 20. 21. 22.
C om m on .... 3M 2H -  2 2 . .  IK  6 7 4M t9 9 See
Proforred _ ...................................  6 A t •

* Also 214 % "in Liberty bonds, t Also $6 a share payable in stock.
Paid on common in 1922: Jan., 2K % : April, 2K % -
m c p n i lT __Year 1921 in V. 114, p. 1175, showed: .

Calendar ' Gross Net, after Other Tax Res., Dividends Balance-
Years. Sales. Deprecn. Income. Ac. £ al°" Surplus.

1921 S 915,453 325*885 566,329 2.429,781 defl.754,772
1920::::I59.48L564 8.246.408 424,498 2.603.365 2 2^9.850 1;| 7  779

74» 5 Miffl! iSSSS ! .M o °  s.UUle
DIRECTORS.—Charles Miller, R. P. Lament, F. E. Iv e rs o n  • K■■ L. 

Ames, W. D. Sargent, Geo. B. Leighton, Max Pam John M. llarri 
son E. F. Goltra, Geo. E. Scott. R. H. Ripley. President, R obertl 
Lament; First Vlce-Pres.. Geo. E -Scott;Second V ce-P r^ .. R. H. RR>Rg* 
qh v - p Wftprftn T Lvnchi 4th V.-P.. J- O. Da\ is, Ireas. fit sec .f ^ • 
Patterson: Asst. Sec. & Treas W. Epple; r . 175 )GeD‘Counsel, Max Pam. Office, Chicago.— (V. 114. p. 309, 1059, 1175.)

a M F R I C A N  STORES C O — O R G A N I Z A T I O N .— ln c o r p .  in  D e la .  
M a rch " 29 1917 O w n s 34,700 sh a res  o f  th e  35.000 sh a res  o f  c o m m o n  
s to ck  o f  th e  A c m e  T e a  C o .  (see a b o v e ) ,  an d  also th e  b u s in e M  a n d  a ^ e t s  
o f  th o  fo l lo w in g  c h a in  s to r e  co m p a n ie s :  R o b in s o n  & C r a w fo r d ,  th e  B e ll C o . ,  
C h ild s  G r o c e r y  C o .  a n d  G e o rg e  M. D u n la p  C o .  Weekly b a k ln g  c a p a c i t y  
about 2,000.000 loaves and 25 tons of cake. OPe™tf s ® 1 df >7arVknd° grocery stores in Pennsylvania, New Jersoy. Delaware and Maryland. 
Deals in food products, coffees, groceries, meats. A c .

STOCK.—The directors on Mar. 15 1922 decided to caU all of tho oustandlng 1st Pref, and 2d Pref .s to ck o n J u n o l 1922 at office 
of Commercial Trust Co., Philadelphia, at 115 and dlv. to;thedate or re- 
domntion V 114 p. 1411. Common stock was increased from 150,000 
shoes't°o 300.000 sha?es in Feb 1922. Initial divs of 1*I % paid on 1st and 
and 9d nref stocks July 6 1917. On 1st pref., Oct. 1 1917, IK  % • un 1st
and 2d prefi, Jan. 2 1918 to July 1918, 1 K % eac^ (S ?ar’Lan' ’iS ? ?  i j / cy iqt nref Jan 2 1919, 1 % on 1st and 2d pref. April 1 1919* 
1 K % on lit nref.; July 1919 to April 1922. 1 K % on 1st and &  pref. V. 
104 !p  2554. P Initial div. of $1 on common stock paid April 1 1920; same 
amount paid quar. to April 1922; July 1922 paid $1 To.

REPORT.— For calendar year 1921 shows:
C r ^ l f f e s  YeaTS~  ___ $86,068,176$103,059.303 $76,401,899
c o l f g l o d l s o i d : : : : : : : : : : : : : ........... ............. 87.44i.9is 63,378,895

Balanco, surplus......... $254,512 $459,592 $327,244 $86,725
t After deducting Federal and war excess profits taxes.
Pres.. Martin J. Condon: Treas., M. E. Finch. Office, Memphis, Tenn 

__(V. 114, p. 951, 2016.)
AMERICAN STEEL FOUNDRIES.— ORGANIZATION— Incorpor

ated in New Jersey on June 26 1902. V. 79, p. 1403; V. 80. p. 224. 602 
i f  m  V  685.1575; V. 103. p 495: V 101. p. 1. 7̂3. In July 1919 purchased 
most of the $8,755,600 common stock of the Griffin Wheel Co. (V. 108 
r* 9448 2331, 2435) leaving most of tho latter's $5,849,300 6% cum. pref 
stock In the hands of the public. V. 108. p. 2435, 2626, 2631. Formed 
the American Autoparts Co. In 1919 (practically entire stock owned), which 

hiillding a plant In Detroit for the manufacture of automobile springs.
U Works located at Chester, Franklin, Sharon and Pittsburgh, Pa.; Granite 
City and East St. Louis, 111.; Indiana Harbor and Hammond, Ind., and 
Allfanco. Ohio.

oTn r K __The stockholders voted June 12 1908 to reduce the authorized
stock from $18,110,000 common and $19,540,000 pref. to $17,184,000 of one 
d £ ^  onl“  V. 86, p. 170. 482. 605. 722. 790; V. 107, p. 1380, 2190.

. . .  $15,617,385 $13,022,995 
12,453.067 9,109,920
$3,164,318

914,864
999,263

$3,913,075
1,453,458

629,173

Gross profit--------------------------------
Expenses------------------------------ --------- ---- ;

Net profit----------------- -------------------Taxes and other deductions- - - - - - -
Preferred dividends and sinking fund.

Slirnius ..................................... $1,406,888 $1,250,191 $1,830,444
OFFICERS.—Pres., Samuel Robinson; Sec. & Asst. Treas., K. J.

1183, 1411, 1655. 1769, 2016, 2118. 2244.)

d 1571). Holds (see description V. 90, p. 164, V. 88. p. 943, V..104, p. 
?454) by direct ownership, and ownership of subsidiaryfineries at Boston, Brooklyn. Jersey City, Ctialrnette and IhUadelphia. 
Now refinery now being erected at Baltimore. V. 109, P* 235o. v. liu . p. 
2509. Tbe company’s refinery in New Orleans, formerly field ij1 
b en dismantled. In Nov. 1919 acquired all the capital stock of a Cuban 
corporation. Central Cunagua, a raw sugar property in Camaguey Province, 
Cuba. V. 109. p. 1988; V. 112. p. 1020: V. 113. p. 186.

Dissolution decree filed, V. 114, p. 2118. , Q1_ -Q-The company’s investments on Dec 31 1921 wweearried at $34,815,535. 
which is said to be much below actual value They include.

Beet Sua. Co. (minority)— Par val. 
Michigan Sug. Co., pref..$2,043,800Beet Sug. Cos. (minority)— Par val.

Continental Sugar Co.........$935,400
Gt. West. Sugar Co., pref.5,159.200 

Common (V. 106, p. 825)3.649,600
Common (V. 106, p. 933)1,757,400 

S p rock ets  S u g a r  C o---------- 2,500.000
D iv a __ f i8#r: 1893.'T893: ’ '1894 ̂  to 1899. 1900 1901 to 1920. 21.

0 ld“ m0”n r ? i  8 * .  1JuTyl7183to V ct-2o !1l%(K % a u»r.) ‘

Bonds—•The 15-year 6% gold bonds due Jan. 1 ^ 7  are c^laWe^as^ 
whole or by lot in amounts of not less than $1,000,000 at 105 if rcaee ea 
on or before Jan. 1 1927, and thereafter at a premium decreasing 
oac^ fuflyearuntil and incl. Jan. 1 1931. and thereafter at 102M. V. 
113, p. 2724. . ,

REPORT.— For year end. Dec. 31 1921, in V. 114, p. 1057. ŝ ?.w® :̂ 
Oil Net Net Depre- Insurance, j Balance,
Yr. Profits. Income. ciation. Impts.,Ac. Dividends. Surplus.
moi ,9 177 976 *586 391 - - _ 4,724.977 dof5,311,368
idlo ” 1 802 438 8,822.001 2 .000"666 10,195.812 7.312.470 def10,686.280 
919 "10 2831082 15.250.619 2,000.000 3.831,945 7.649.969 

1918" 6.661 !684 12.587,487 2,000,000 2,153,111 7.312.470 1.121,906
Total surplus Dec. 31 1921, $7,154,490.
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M I S C E L L A N E O U S  C O M P A N I E S  
[For a b b rev ia tio n s , Ac., s ee  n o tes  on  p a g e  6]

American Sumatra Tobacco Co— Com stock $25,000,000—
Prof stock (pref. A. & D.) 82.000.000 7% cum call 110___
Sinking fund convertible gold notes (see tex t)________ xc*

American Telegraph & Cable—Stock 5% rental 
American Telephone & Telegraph— Stock S750,0bb.66() 

Collateral trust mortgage gold (V 70. p 40) OB zo*
Bonds, no longer convertible, call 105 (text) bB.xxc*Ar*
Convertible bonds redeemable, text__  *
Sinking fund collateral trust bonds s fd 1% caff 105 OB 
West T A T  Co coll trust bonds $10,000,000 aasum.OB.zc* 
Conv bonds $48,367,200 conv after 2 yrs Into stock at 106c* 
5-yr notes call lstyr 105. 2d 104,3d 103,4th 102,5thl01 Bac*3-year notes call at 102_______________ 3 a c *
195 Broadway Corp. mortgage—see text *’
a Does not Include $5,763,243 capital stock installments.

D ate
Bonds

1920

1899
1906
1913
1916
1902
1918
1919 
1919

P a r
V a lu e

A m o u n t
O u tsta n d in g

$100 $14,448,585 
‘ ‘  1.963.500

6,195,800
14.000. 000 

a562259400
78.000. 000
2.589.000 

10.645,300 
75.567,500
9.985.000 

24.937,700
40.000. 000 
49.290,000

100 
100 &c 

100 
100 

1.000 
1.000 &o 

100 Ac 
100 Ac 
500 Ac 
100 &c 
100 Ac 
100 Ac

Rate

See text 
See text 

7*4 g
9
4 g
4X
I

Is
6

W h en
P a y a b le

J A D
Q—M 
Q—J 

J A J
A 
A 
A 
A 
A 
A 
A

L a st D iv id en d  P la c e s  W h ere  In terest an# 
a n d  M a tu r ity  D iv id en d s  are  P a y a b le

Aug 1 1921 2% 
Sept 1 ’21 3>4 
June 1 1925 
June 1 22 1H% 
July 15 ’22 2M 
July 1 1929 
Mob 1 1936 
Mcb 1 1933 
Dec 1 1946 
Jan 1 1932 
Aug 1 1925 
Feb 1 1924 
Oct 1 1922

New York
Western Pnlon Tel. N Y 
Checks mailed 
N Y, Bos, Lend A Ami) 
N Y. Boston and Amitd 

do do
New York and Boston 
Old Colony Tr Co. Bo». 
New York and Boston 

do do
New York and Bos toe,

w i I?,ab st ( Pres.), Charles Francis Adams, George H. Frazier, Albert H. Wiggin, Geo. F. Baker Jr., James H. Douglas, 
Samuel CaiT. Philip Stockton, Samuel McRoberts, Edwin S. Marston. 
James L. Richards and Newcomb Carlton. Other Officers.— V.-Pros.,
PHwin^m’ £?Kker’ ^ ’ Edward Foster, Ralph s Stubbs ft-ed Mason: Sec.,
Edwin P. Gibson: Treas.. Arthur B. Wollam: Comp.. Henry Edgcumbe.

Executive committee: Earl D. Babst, George H. Frazier, Edwin S. 
Marston. Samuel McRoberts, Philip Stockton. Albert H. Wiggin. N. Y. 
office, 117 Wall St.— (V. 114, p. 413, 741, 1057, 1066, 1183, 2118.)

AMJiRi,CA N SUMATRA T ° B a c c °  CO— ORGANIZATION.— Incor- 
Si°«nfteM ° a 'i f « b - 12 ,1910 and Is engaged in the operation of tobacco •. raising, curing sorting and merchandising of cigar wrapper 
tobacco. At organ, acquired the facilities and business In Gadsden County 
£ ‘aJ’^ dDecat,i,r 9 ? ui,lty • Da. ■ oT eight established tobacco plantation cos. 
Haon®J5ce Purchased Connecticut property: also A. Cohn A Co. V. 108n  VI I S < I 'n n n  rP/\Kort«rt /"'I — ,  ir  1 a a  «  .    *

n - ’^ I!l,b0Ca i lr ®?uuty. Oa.. of eight established tobacco plantation cos.since purchased Connecticut property: also A. Cohn A Co. V. 108 
- Go,n'V Tobacco Corp., see V. 106, p. 1579. In Oct. 1919 ac-
»m rartnr Tob£ cco of Hartford and Now York, the next largest
feaf^tobaccob Cy °  109°°]? n<l462Ut a0< a larg0 oxportor of American cigar

A ln d .CSectioCn ~ ^ N o v : i e920n Capltal St° Ck ^  t0 JUne 1920’ 866 " R y '
t J  nnn nnnh,)ldM 5Vmnnnnmo 1 1929.to increase the common stock from $25,000,000. The directors authorized, subject to the 
f e  v l 9 7  h, emC0a',n M0n 1iock, by tho stockholders, an Issue of $6,564,000 
Jooo'XnJ!Hf*.SJ,n,k, F,,nd ° “ nv- «0,d notes. Convertible from Oct. 1i 929 «°i 3i  1921 into common stock on the basis of 944 shares of stock for ®acb $1,000 of notes, and thereafter on the basis of 9 shares of stock for 
amn„n99r0„°L not<;s' A ?.,nkln8 fund of 5% per annum of the greatesi amount of notes at any time outstanding Is provided for. Redeemable 
# 4 P P .and Int. during the first year and thereafter to maturity at the 

1 % per annum. The notes were offered to pref. and 
°{? of r?cord May 24 1920 for subscription at 98 and int. The holder of each share of stock was entitled to subscribe to $40, face value. ° f  nqtes. Compare V. 110. p. 2191, 2489.

'DiM'- K̂n,Vailn^v ’, ? ^ o,ilin0n stock- Aug. 15 1917: Nov. 1 1917.

1920. 
$5,201,282 

149.500 
39,963 
12,020

$5,402,765

$865,047
319.253
173.319
804.173
659,941

NOTES, Ac.— New convertible notes, see under "Stock”  above. 
REPORT.— For year ending July 31 1921, V. 113, p. 1475, showed:

Gross profit on sales________   dfu
Dividends received— I . ! !  IIIIZIII11111111 2 6 5 ^ ’650
Interest earned____________________ ________  " 2*15 218
Miscellaneous income_______111111111111111111 23,572

TotaJ Income  __ m  _________ ______  $ 2  782 123
Deduct—

General and selling expenses....... ...........................  $660 101
Depreciation........................................................................./S7,141
Federal and State income taxes________— — — — 75*666
Other deductions______________________________   292,643

Net income.....................   $966,637 $2,681,031
For 6 mos. ending Jan. 31 1922- total Income, loss, $627,838: oper- 

“ r d ^ R ^ ’l l l  'lS^ w ’ m . ’ p f l lv 9.96' inventory deprec”  ^•403.430:

B ‘(v rin 4 : n i n i AIPArgutobaufTreas?,‘ Stephen^.'Bond! V v . 11 ,̂ p. #sUl, /41, 857, 951.)

R A & 9A  2rWns tw0 cabIes between NovaScotia and England. Leased until 1932 to Western Union.— V. 106.P.710
TELEPHONE A TELEGRAPH CO.— ORGANIZATION. 

iLan ,n‘ ere8‘  generally a majority Interest. In the capital stock ol 
toe lading lowlTOmpanlM operating under the Bell patents in the U. 8.

p. 2100; V. 88. p. 1554; also owns the system of long-distance tele
g a ™  ’ n es tbey are united. Pupln patents, V. 72, p 677-V 76
P„3,32- 596; V. 77 p. 39: V. 92. p. 796. lk l2 . The major op iatin g com 
Pi?5 eShSfreaf y r0duced In number of late years by consolidation, have had their shares largely exchanged for stock of Am. T . A T. Co. V. 97 d 446° 
r „ThM ™  v S“S  ' n s are: Illinois Bell Tel. Co., Cumberland Tel. & Tel 
Pa"  PnU m«rknT° • 0 Thl?,,BoU ? ° l ;  £o -, Mountain States Tel. A Tel. Co Boll Tel Co. of Pa., Indiana Bell Tel. Co., Ches. A Pot Tel Co 
Southwestern Bell Tel. Co.. Wisconsin Telep. Co., Northwestern Boll Tel 
co .» (Jlncinnati Sc Sub. Bell Tel. Co., Now England Tel Sr Tel fn
v i Cvhr?nni Sfc£i T«Telh& T%L Co,i Southern B©11 Tel. Sc Tel. Co., Southern n?iand ? elePb£ ne.G.°. anc  ̂PaciHc Tel. A Tel. Co. V. 112, p. 1033.

Each stockholder of record Dec. 11 1916 was entitled to subscribe at par,
p e l v i s .  "•  "*■ p- ioS7->

Stockholders of record May 20 1921 were entitled to subscribe for new
^ 8 % !sM ?.ro? fn a ? p 5 2 ^ f in w  pew2is88ck for 60011 f,ve shares held
 ̂ Ju,y 1900 to July 1906, inch. 744% P- a.; Oct. 1906 toApril 1921, 8 % p. a. (Q.-J.). July 1921 to July 1922 paid 244% quar.. 

Increasing the annual rate to 9% . V. 112, p. 2196.
CONVERTIBLE BONDS OF 1918.— An issue of $50,000,000 6 % 

7-year convertible bonds was offered to the stockholders in July 1918 
ror subscription at 94 and Interest, In the proportion of $100 In 
ponds for each 10 shares hold and-or any fraction of 10 shares. These
u01̂ . ha.vo been convertible since Aug. 1 1920 Into stock at 106. V. 106. p. 2651; V. 107, p. 84, 292, 698; V. 108, p. 271.

BONDS.—The (closed) $80,000,000 5 % 30-year Sinking Fund Collateral 
t rust bonds of 1916 have a sinking fund of 1% per annum and are redeem
able at 105 and Int. See V. 103. p. 1982, 2081,2157. 2344; V. 105. p. 1710.
.^curllu /or 5% Collateral Trust Bonds of 1916 as of Mar. 31 1922. 
$13,620,000 stock of New England Tel. A Tel. Co. (V. 103, p. 498).
43.100.000 stock of New York Tel. Co. (V. 103, p. 1122; V. 102. p. 708)
15.020.000 stock of Southern Bell Tel. A Tel. Go. (V. 102. p. 1986 ) ’
17.500.000 stock of Northwestern Bell Tel. Co. ’
21,590,100 pref. stock of Pacific Tel. A Tel. Co. (V. 102. p. 1883).

1.000.000 bonds Home Long Dist. Tel. Co. of San Frau. 5% . due 1932. 
Collateral Trust Mortgage of 1899 is secured by collateral shown below 

(compare V. 92, p. 397). On additional collateral further bonds may 
oe Issued to an amount not exceeding 75% of the estimated value of collat
eral: and the Issue at any time outstanding must not exoeed the amount of 
the company’s capital stock then paid up. V. 69, p 1195, 1249-V. 70 d 4(V 
V. 85. d 1398: V. 80. p. 999. 1113: V. 92. p. 190. 397: V. 93, p. 347. ’

These bonds are a direct obligation of tho company and secured by de
posit with trustees of the following stocks and bonds of associated cos., par 
>126,468,400, (Est. value, $118,328,052: V. 105, p. 1710; V. 97, p. 446). vlx.:
^ â i ~ c ? lla,leral M nr- 31 1922 (or CoL Tru3t 4* » f  1899. Par Value.390.000 Illinois Bell Telephone Co____ _______________________$39 000 000
275.000 Mountain States Telephone A Telegraph Co________  27,500 000
tl.OOO Wisconsin Telephone Co____________________________  7 100 000

147.836 New England Tei. A Tel. C o . . ..................................... 14.783.600
100.000 Southern Bell Tel. A Tel. C o . .________ __________  10,000 000
279,848 Southwestern Bell Telephone Co (Common)................  27,984.800

New England T. A T. Co. 4% bonds, due 1930______  100.000

mni Sr Toi nn „„ ;A , .  ■uiuu iujf awtn ul mountain statesi f * - *  Tel. Co or for $100 In stock and $14 28 in cash. V. 109. p. 478. 
Automatic switchboards, extension of toll cable system, and Key West- 
Havana telephone cables. See V. 110, p. 979. In Mar. 1920 formed Hie 
*96T ? t  /  Cor.Pr’ M a bolding company to handle the real estate of the 
licenses! Ac.C°V. ^  ^  E1°C‘ C° ’ f° r an excbanf?0 of

Dec’ 31 1921 there wero 13,380,219 telephones y ,th *he Beli System, which owned 8,914,155 and connected with 
4 ,’M ^ M e(lH y connecting companies and rural associations.
*1 3m 89?  1 b.andA P f ‘ be Public Doc. 31 1921 were
» 3f  ‘SM M M SS 'SSSa'uS* .”i^ d s^™̂ .̂8W5S!S§o,.

Net plant additloiu. dur-
STOCK.—-The authorized capital stock was Increased on AdHI 1 1920 

*50f?'9,09'000 ê $750,000,(X)0. As to convertible bonds o? 1906 and 
1913, see below, and V. 101. p. 1630: V. 92, p. 47,166, 231, 798, 1192. Of 
Whe1 authorized capital stock there was sufficient reserved to cover conversion or convertible bonds.

The convertible 4s ori906 ($150,000,000 original Issue) are to be ratably 
secured by any future mtge. or coll, trust Indenture. They have been sub
Ject to call since March 1 1914 at 105 and were convertible Into stock from 
March 1 1909 to March 1 1918. See V. 82. p. 394. 571. 699; V. 83, p. 438; 
V. 84, p. 105, 160, 273. 933, 1369. 1489; V. 86, p. 171. 1411; V. 87. p 1013 
1481. 1535, 1606; V. 88. p. 453. 508. 566. 627: V. 93. p. 47, 231. Outstand
ing Issue was reduced from $150,000,000 to $2,589,000 by conversion Into, stock. V. 101, p. 1630.

The 20-year 4>4% bonds or 1913 are convertible («) Into stock at 120 
since Mar. 1 1915, to Mar. 1 1925. or (b) Into an equal amount of stock upon 
payment of $20 per share. They are redeemable at Sept. 1 1925 and there
after at par. Amount out reduced by conversion Bom *67,000.000 to 
$10,645,000 on Mar. 31 1922. V. 96. p. 204, 364, 792; V. 100, p. 644.1630.

In Jan 1919 the co. sold (V. 108, p. 173) $40,000,000 of 5-yr. 6% notes 
dated Feb. 1 1919 In order to redeem the $40,000,000 Boll System 6% notes 
maturing Feb. 1 1919. V. 108, p. 173, 1007; V. 106, p 89, 192, 608.

In Sept. 1919 the co (V. 109, p. 1275) sold $50.006.000 3-yoar 6% notes 
dated Oct. 1 1919 in order to provide funds needed for the expected growth 
of the Bell Telephone System,'forecast by the then presout abnormal volume of business. V, 109, p. 1275, 1368.

The Prudential Insurance Co. of America has made a loan of $8,400,000' 
on the company's new 28-story building at Broadway and Dey Street, N. Y  
o l ‘ y- J^b0 loan *3 f°p a term ° f  five years and bears interest at the rate of 6% . The mortgage was made by the 195 Broadway Corp. realty holding company for the American Tel A Tel. Co.

The collateral trust bonds of 1902. made by the Western Telep. A Teleg 
Jo., were assumed in Sept. 1912 and will, on application to trustee be 
indorsed with tho agreement to pay prln. and Int. Their collateral consists 
of (stock) .$3,261,100 Cin. A Sub. Bell Tel. Co.. $5,527,000 Now Eng Tel 
A Tol. Co., $3,332,600 Wisconsin Tel. Co.; (bonds) $2,000,000 Home Long 
DlsETel. Co. of S. F. 5s, due 1932. 14
R e p o r t .— For cal. year 1921, in V. 114, p. 957.

1921. *1920. 1919. 1918.
Dividends received.........$38,580,673 $34,800,466y$16,461,674x$19 527 451
Telephone oper. revenue 58,268.539 56,030,625 Jy5,955,048 x4,726!096 
T . a I (y 5 mos.) (x 7 mos.)Interest A other revonues

from associated cos .— 13,893,560 13,115,897 19,953,437 18,022,220 
Compens'n Gov. contr’t . ....................... .............  28,132,523 18,780,396
„  Total.......................... $110,742,772*1103946,988 $70,502,682 $61,066,163
Expenses......................... 37,218,959 33,260,084 10,259,295 6,763,146

Not earnings................ $73,523,813 $70,686,904 $60,243,387 $54,293,017
Interest ........................  19,521,109 18,865,688 15,847,596 10,391,695
Dividends ......................  42,674,403 35,376,793 35,356.334 35,229,699
Carried to reserves..........  3,000,000 8,000,000 5,000,000 5,000,000

Carried to surplus--------- $8,328,301 $8,444,423 $4,039,457 $3,671,623
• T o  p r o v id e  a  m o r o  s ig n if ic a n t  p r e s e n ta t io n  o f  re v e n u e s  a n d  e x p e n se s  

th e  fo r m  o f  s ta te m e n t  u se d  fo r  f o rm e r  y e a rs  w a s s o m e w h a t  m o d if ie d .
Balance sheet o f Dec. 31 1921 showed p. A 1. surplus, $108,604,669. 
Earnings for 3 months ending March 31 1922 (March estimated): Total 

earnings. $29,391,688: net earnings, $20,118,855; interest, $4,123,328: 
dividends, $12,493,993; bal., sur., $3,501,634. V. 114, p. 1655.
, DIRECTORS.—Jas. 8. Alexander, Arthur Lyman, H. B. Thaye. 
(President), Edwin F. Greene, George F. Baker, Henry S. nowo, Chasr
E. Hubbard, William Lowell Putnam, John I. Waterbury, Eugene V.
R. Thayer, William A. Gaston, Charles F. Adams, G. P. Gardner. 
Philip Stockton, W. Cameron Forbes. James W. Green, Walter S. Gifford, 
Chas. D. Norton, W. W. McClench; Sec., A. A. Marsters: Treas., II. 
Blair-Smlth. Offices, 195 Broadway, N. Y ., and 125 Milk 8t., Boston. 
— (V. 114, p. 309, 741, 857, 951, 957, 1183, 1290, 1655, 1893.)
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MISCELLANEOUS COMPANIES 
[For abbreviations, Ac., see notes on page 6]

American Tobacco C o -C o m . stk (“ A” ) *60.000.000 auth.
Com stock B (non voting) $100.000.000--..........................
Preferred (a & d)% *54,010,600 (see text). . . . —
Gold bonds raot mortgage) *50.100.000 auth— Q.xc &r
Gold bonds (not m o rtg a g e )..- --- - ......................B.xc*r
Consolidated Tobacco o.d trmit mtgc gold---------*
Serial gold notes due serially Nov 1 call text........._Q.xxxc
8% Dividend Certificates (see t e x t ) . . . .

.......Dartidoatlng pref stock rod 105 $10.000,000--------- -
Oollat trust bonds *20.000.000 auth call 10214---Baxxx c 

, m — wholesale Corn——Common 150,000 shares
^ T’referred (a&° d) 7 % cum call 110 s f auth *9.000.000 -----
American Window Cllass Co—Pref stk *4,000,000 7% cum 
American Window (ilass Machine—Com stock *1.1.000.000-- 

Preferred a & d stock 7% cumulative *7,000.000------------
a Also *606,300 In treasury.

D ate
B on d s

1904
1904
1901
1918
1920

1896
1909
1917

1914

p a r
V a lu e

A m o u n t
O u tsta n d in g

*100
100
10U 

50 Ac 
50 Ac 
50 Ac 
1.000

100 
100 

100 Ac 
100 Ac 
100 Ac 

100 
100 
100 

100 Ac 
None 

1.000 
100 
100 
100

*40,242.400
49.344,200
62.699.700

371.950
1,365,300

10,000,000
8,058.834
4.000. 000
2.560.600 

5!6 600 
821,600 
827,000

9 200 000 
5.450.000 

10 .000.000 
al5.999.800 
95.904 shs 

7,858,800
4.000. 000 

12,91-8 600
6.999.600

R a te
%

W h en
P a y a b le

L a st  D iv id en d  
a n d  M a tu r ity

P la ces  W h ere  In teres t a n t  
D iv id en d s  a re  P a y a b le

See text 
See text

6
9 *
4 K
l 8

4 In 1921 
7
6 K 
6 g 
6 g

Q— M 
Q— M 
O—J 

A A O 
F A A 
F A A 
M A N

June 1 1922 3% 
June 1 1922 3% 
Apr 1 ’22 1 >4 % 
Oct 1 1944 
Aug 1 1951 
Aug 1 1951 
Nov 1 1923 
Mar 1 1923 
Apr 15 1922 1% 
Apr 15 1922 \M 
May 1 1926 
May 1 1939 
May 1 1937

Checks or dlv scrip mailed
do do Checks mailed 

Guaranty Trust Co, N Y 
do do 
do do 
do do 

New York 
Checks mailed 

do
Bankers Trust Co, N Y 
Guaranty Trust Co, N Y 

do do

«M A N
M A N
M A N

7 in 1921 Q-F 15 May 15' ’22_ \% New York

5 g A A O Apr 1 1934 N Y. London A Paris

7
7

See text 
7

Q— J 
M A S  
See text 

Q—J

Apr 1 1922 \M 
Mar 1 1922 314 
Apr 1 1922 114 
Apr 1 1922 IH

Central Un Tr Co. N Y 
By check from Pittsburgh 
Pittsburgh. Pa 

do do

statement for that company.

» t lr /* k o 8 9 ,1 0 < )o r  oTlfeSo , t°v!‘ iM .“ . 766. 1047

SSf^M oJofoSoW SfooM oo. v! m °T  »  s-
"Dividends" below.

T,$ i f S 7 K *  i®?f wssss?
the common stock should be paid In Jlw t In 3 years from Mar. 1
? S l ^ n “ & e™ eS S 'n tiM tu | «y  t i c — .o r  g m m o r »* 0J5 ^S^S|ePft.r 
K ° ^ “ « “ e“d ' S , W S S f  f l j m . 1 Accordingly paid each quarter

0f l*VptV' îlth1tbtheredem^ion ofthe outstanding scrip fn exchange for stock, carried with it the redempi, ) tlclpate in the stock dividend. Compare
•“  0ir,dn rrtth;ai i f  POn Sent l and Doc l 1920 and Mar. 1 1921 paid 3% each V. 110, p. 1644. on  aep^ 1 . payable in 8 % scrip which will be exon common and common B * ^ , £ * V * ™  1923 V. I l l ,  p. 591, 1854. 
changed for coinmon B g . 0andMDec. 1921 and Mar and June 1922

N n T F q __In m ov> 1917 a syndicate took an Issue of *25,000,000 6%
discount notes ginaNovtni918StheseUnotM8were'replac«i

*3 ,333,000 yearly t o r oachof fho l M ŵ 0ie or in scries (th,e earliest
* 10.000,000 for tne fifth year, bu «  having four years or more to run;
maturities firet) t e r m o r  more (but less than 4 years) to run; 103% 104% for notes having 3 years or more ( ^ 3 years) to run; 102% for
for notes having 2 years or’ ® ° l'e ( than 2 years) to run; 101% for notes 
notes having 1 y°ar or more (but ■ these notes are outstandinghaving less than 1 year to run. While (Llberty bonds alon*
nono of the real or Pf.r^^al property . b l ^ 1 % of the current ltablli-

REPORT .-F o r  1921, in V. H 4 P .1 1 7 3 . showed: Balance.
C$ Z -  Sales. Income. jT  Ac. Pref. Div. Com. Div. Surplus. 
1921 155.963,752*20,068,774 1,814,110 3,161,98210,748,733 4.343,940

32 »  f i l l  l l i fo  |:f6:
1918----- 1441470,069*19.034,762 2,421.722 3,161.982 8,048,480 6.402,578

DIRECTORS—  Pcrcival S. Hill (Pres.), Charles A ..P en n ,0 . 8 . Keene

1183.)’ .
a m p r ICAN TYPE FOUNDERS CO.—Incorporated in 1892 under laws 

of NMJE See V. 55, P- 625. and adv. In 1896 tho capital stock was readjusted. 
V 69 p. 682. In 1918 purchased portion of Ivoystoho Typo Foundry for 
*350 000 and its standard merchandise for about *855?a® ^ ! giXln  ̂ ' n payment .*800,000 debentures duo in 1937 and about *400,000 cash. V . 108,
P’ Owns Sl 000,000 Barnhart Bros. A Splndler com. stock and guarantees 
s iW o O O ’7% 1st pref. (par *100; dividends (Q.-F.); also *750,000 7% 
2d nrof stock* prln. and divs. according to terms of an agreement with 
Guaranty Trust C o. of N. Y. dated May 19 1911. V. 92, p. 1501.

niVID EN D S.— On common. Oct. 1898 to Apr. 1922, Incl., 4%  d . an 
In Jan. 1902 6% scrip; In Apr. 1903, 3 % scrip; Apr. 1909. 2% 

May 1913. 2% , scrip, was paid: Mar. 19lV, 2% scrip, applicable In 
Styment for bonds of 1917. V. 104. p. 1265.

DEBENTURES.—Annual sinking fund as follows: debentures of 1896,
*2?000’ debentures of 1909, 830,000 (to be Increased to *50,000 when 
all 1896 bonds havo been retired); dobonturos of 191/. *40,000.

Year—  Net.
1920-21---------------------*820.616

Common Dir. Preferred Div. Bal.. Sw.
1919-20--------------------- 761,593 (4 %) 160.000 (7% 179,242 422,351
1918-19______________ 518.484 (4%)160 000 (7%)175,785 182.699

Pres., R. W. Nelson; Sec., W. S. Mardcr: Treas.. J. Russell Merrick. 
300 Communipaw Ave., Jersey City.— (V. 113, p. 1981, 2822.)

AMERICAN WATER WORKS & ELECTRIC CO.. INC.— ORGANI
ZATION, Ac.— Incorporated In Va. April 27 1914 (per plan In V..98 . p. 
914, 1074), as successor of the American Water Works A Guarantee Co. 
V. 101. p .372. 769; V. 105. p. 1519; V. 107, p. 1477. , t lt. .

Properties owned or controlled: (a) Water works supplying cities and 
towns in U. S. [see capitalization V. 105, p. 1519; V . 102, p. <13; V.87. p.1092; 
V. 91. p. 158; V. 95. p. 1547; V. 97, p. $59. 1050; V 98. p. 1005: V. 100. 
d 558; V. 108, p. 1938]: (b) West Penn Trac. A Water Power Co. Elec. 
Ry. Sec.”  and V. 107, p. 2471: V. 105, p. 1518; V. 102, p. 891; V. 104, p. 
766; (c) 26,000 acres of land In Sacramento Valley. V. 107, p. 1477.

For list of principal securities owned June 30 1919, see V. 109, p. 2170. 
compare also (for minor changes) annual report In V. 113, p. 1466.

VOTING TRUST.—All of the stock Is vested In a voting trust expiring 
April 27 1924. Tho voting trustees are II. Hobart Porter, William Nelson 
Cromwell, Howland Davis, Win. B. Schiller and A. H. WIggin.

STOCKS.—The 6 % participating pref. stock Is entitled to share with 
the common stock In any dividends over 6 % declared In any/ear on 60th.

In 1917 the outstanding common was increased from1 *7,000,000 to
S9.200.000 and the first pref. from *5.000.000 to *5,450.000 per plan in 
V. 104. p. 1803: V. 105, p. 182.

DIVIDENDS.—The accumulated dividends having been discharged 
(compare V. 106, p. 50), 1 M % was paid quarterly Aug. 25 1917 to May 15 
1922 on the *5,450,000 7% cum. 1st pref. stock.

BONDS.— Bonds of subsidiary companies In hands of public Dec. 31 1921 
(excluding Portsmouth Berkshire A Suffolk and Racine Water companies 
sold to cities), aggregate *22,783,400.

REPORT.— For year ending June 30 1921, in V. 113, p. 1466:
-Subsidiary Water Cos.- West Penn Tr. *  W .P .

---------- 1919-20. 1920-21. 1919-20.
*41876,977 *15,181,094 $12,302,286 
2,680.143 10,887,989 8,641,797

1920-21.
Gross earnings...................*5,436,568
Oper. expenses and taxes 3,254,946 __________

Net earnings................. $2,181,622 S2.196.834_
Interest amortiz’ n, A c .. *1,767,235 *1,689,157}
Propor. o f earns, accr. to ___f

minority stockholders. 38,803 24.729J
Balance, surplus_____ *375.584 *482,947
Company's Income Account— 1920-21.

Go’s proportion net earns, water cos. . *375,584
Income from Invest., Ac., incl. pref. 

stock West Penn. Trac. A W. P — _______
Total Income Am. W. W . A El. C o. *1.605

Net earnings_________________________*1,316
Bond Interest, Ac__________________  800
Dividends on first preferred stock—  381

*4,293,104 *3,660.489 
2,845.412 2,543,756

*1,447.692
1919-20.
*482,948

*1,116,732
1918-19.
*463,067

1,229.778 1,089,636 927,930
”  *1,390.997 

*1,263,953 
828,843
381,500

,362 *1,572,584 
,393 *1,288,344 
,125 799,698
,500 381,500

tJ69 *107,146 *53.610
31 1921 in V. 114, p. 1290. 

.-P’s, J. H. Purdy and Walter 
; Asst. Treas., W. K. Dunbar, 

p. 963, 1466, 2082; V. 114.

Balance.......................................... , J134.
Earnings for 6 mos. and year ended Dec. .
OFFICERS — Pres., H. Hobart Porter; V.-

S. Finlay, Jr.; Treas., Philip L. Ross; Sec. A .
Office, 50 Broad St., New Y ork— (V. 113, 
p. 1290, 2016.)

AMERICAN WHOLESALE CORP.—ORGANIZATION.—Incorn. June 
27 1919 in Maryland. Its business started in 1881. Is conducted tnrough 
catalogue Instead of salesmen, and comprises nearly everything sold by 
the average department store (except groceries). See V. 109, p. 272.

STOCK.—Annual sinking fund for purchase or redemption of Pref. stock 
commencing July 1 1920 is to receive 25% of net profits after Pref. divi
dends, but not loss than 3% of the largest amount of Pref. anyone
time outstanding. Redemption price, *110 and divs. No mortgage with
out consent of 75% of Prof, stock. Initial dividend of 1 % % paid on Pref. 
stock Oct. 1 1919; to April 1922. IH %  quarterly.

REPORT.— For 1921 showed:
Oros-s6safesy<?arS ____*34?855,330 *38,252,910 *35.345.711
Total earnings................................ —  411 965 694,773 4,270,566
EeHera^tax&s S(estimatcd) ........... 41 000 69.000 1,341,954557:363 575.235 297.500
Federal taxes for year 1918--------------  ------------  ------------  l,U5o,u/**

Balance, su rp lu s .-----__________ def$186,399 $50,638 $678,033
Jacob Epstein, Pres.; A .  R a y  Katz. Sidney Lansburgh. V.-Pres.; Nathan 

Epstein. Sec. A Asst. Treas.; Abraham I. Weinberg. Treas. A Asst. Sec. 
Office, Baltimore.— (V. 114, p. 83, 413, 951.)

AMERICAN WINDOW OLASS CO.—See American Window Glass 
Machine Co. below.

AMERICAN WINDOW OLASS MACHINE CO.— ORGANIZATION 
—Incorp. in N. J. on Mar. 6 1903. V. 76, p. 596. Owns exclusive rights 
In certain window-glass machine patents in the U. S. See V. 109, p. 372, 
V 76 D. 596, 707; V. 107, p. 2010. Also owns *12,999.200 of the *13,000.- 
000 com. stock of Amor. Window Glass Co. (V. 107. p. 1668) and leases 
patent rights to latter on royalty. In Oct. 1919 accrued royalties had all

r # r  r s ,:decrees, V. 110. p. 2489} V» 113. p. 2085; V. 114. p. 857.
DIVIDENDS % . -  1916. 1917. 1918. 1919. 1920 1921. 1922.
On cutn. Prof, stock..47H 34 20 7 7 7 See
On Common, cash—  - -  - -  10, y  14 7M
Paid ln^OM^ OrTpref., Jan., 1J£%; April, 1 J^%; on common, Jan.,

1 f f i h e  accum^Ml'on on the Pref. stock having been discharged in Jan. 
1918 an Initial dividend of 10% on common was paid June 29 1918. V. 106, 
n 2652 On Oct. 5 1918 a dividend of 5% and in June 1919 one of 7% was 
paid on the common stock In U. S. Liberty 4H %  bonds.

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



MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 0]

American W oolen—Common stock $40,000,000 auth
Preferred stock 7% cum (a & d) $60,000,000 auth..........
Sha,wsheen Mills gold notes (guar) redeemable; text.. ._c 

American V\ riririk Paper—Common stock
Preferred (a A d) stock 7% cumulative *12.500.000' ’ 
New 1st M $12,000,000 sk Tund from Jan 1 1919

Cdll 1 0 5 . __ ____________ xxx OR c*&r
American Zinc Lead & Smelting Co— Common stock . 

Prefstock cum 21% (entitled to $100 per share in liquidation) 
Granby Mining A Smelting 1st M (closed) assumed call

sk fd. $100,000 yearly (V 104. d 1492. 1486)__ . NC
A naconda Copper Mining Co— Stk $160,000,000 auth

Secured gold bonds $50,000,000 Ser A...............  Q yc*
do Ser B red (see text)...........xxx.Q.c*

Date
Bunds

Par
Value

A mount 
Outstanding

Rale When
Payable

$100 $40,000,000 7in  1921 Q—J 15
1921

'OP 40,0110.(1011 f
1,000

1()U
100

5.500.000
9.5 0 0 .0 0 0  

12.500.000
7 g A A O

1919 1.000
25 9.293,000 

4,*2*.OOP 7 to 6% 
See text

J A J
— 25 2.008.250 See text
1916

50 1.370.900
116562500

5 K
See text

J A D
1919 1,000 25,000,000 6 g J A J1919 100 Ac 24,201,700 7 g J A J

Last Dlrfiiena 
and Maturity

Apr 15 1922 1 
Apr 15 1922 1 H 
Oct 1 1931
4pr 1 1913 1%
Jan 1939 
May 1 1917 4% 
Nov 1 1920 6%
June 1926 
Nov 22 ’20 2% 
’  1 1929

Places Where interest one 
Dividends are Payable

Company’s office. Boston 
Company’s office. Boston 
Brown BrosA Oo, N Y, &c
Checks mailed
OUTr.NY ;01dCol Tr.Bos
Boston Mass
Chicago Northern Tr Oo
National City Honk V Y 
Nat City Bk & Ou T.N Y 

do do

—"Report o f the Machine Co. for year ended March 31 1922 
showed: Royalties recived, $1,292,040; divs. & other income. $167 658- 
expenses & taxes. $169,542; bat., sur., $1,290,156. V. 114, p. 2016 ’ ’

Pres.. Wm. L Monro; A. E. Braun; Sec. & Treas., R. S. Wilson. Office, 
Farmers Bank Bldg., Pittsburgh, Pa— (V. 114, p. 525, 857, 2016.)

AMERICAN WOOLEN CO. (OF MASS.)—  ORGANIZATION. — Incor- 
ESFw*'?? n Mass *eh- I f 1916 as a reincorporation of the N J comnani 
> sa,me name ? nd capitalization. In 1899 merged the Washington Mills, Lawrence, Mass.; National Providence Mills, Providence R. I 

8ee Vi ?8 F  472: see also P -716; V 69. p. 77; V. 73. p. 440:' V. 71, p. 545. List or properties. V 103. p. 580 V. 78, p. 1118' V 90 d 022
ai7918no’ V S o  I71*? ,01’ p- 529 1554 17IS: v 102 P- 253,347, 802 1542. In March 1919 purchased Whitestone Mills. EllenvIMe
C°nn V 108. p. 1276. Tn Dec. 1921 purchased three mills owned by the 
Norwich Woolen Mills Corn, and known as the Norwich Woolen Mills, 
tho Winchester Woolen Mills, both of Norwich, Conn., and the V antic Woolen Mills of Yantlc, Conn.

The Wood Worsted Mill corporation, which was merged In Sept 1910 
owned a large mill at South Lawrence, Mass., for the manufacture of yarn?
s& r».T«g?r-.i.vj4f- as •*»vs4- »• *• »• *

? t o *?k -—,Tf>« stockholders voted May 25 1920 to Increase the authorized pref. stock from $40,000,000 to $60,000,000. and the corn 
8JO0H from *20,000.000 to $40,000,000. The additional $20,000,000 com 
fn th.T ,H ^frerred t0 stocky <,',lers of rceord June 7 1920 at $100 per share 

°?«oineiW ishare for each three shares of stock held, net i 1090 ;U „il'21, l)a,Hllce sheet showed $1.000 000 coupon notes due 
w ^ e h o J i s f b l d l Z ^ N f T / ’CHy.' a“ d ®2”™ 2 ’500 ° p office and

company fharantees, principal and in- *5,500,000 10-year 7% gold notes of Shawsheen Mills, due Oct 1 
V li3a,p r1°7t75!mabl0 as a tvnolo on or after Oct. 1 1926 at 103 and Int.

DIVIDENDS — 1916. 1917. 1918. 1919.'20-21. 1922On commoni stock - - - - - -  3M 5 5 5U 7 serdo in Liberty bonds___________  _ 15 tr,T(.
On pref. stock—July 1899 to April 1922, 7% per"ann"‘ ( l 34% o"-J )ik\°aA9iS from lh% to

EARNINGS.— Report for year 1921, in V. 114, p. 1054, 1081, showed:
Net profits (after taxes) $9,192,622 . .  . . . .  S ls Ib l& lS  S12!324,'084
„ dp . ^ - “ PEjires- >- ------------  $6,855,259 ________
Pref. dividend (7% )------  2,800,000 2,800,000 2,800,000 2 ,800,666
T n ^ n n „dlI 1nenc - - 1 - - (7)2,800,000 (7) 1,983,333(16)3,200:000(10)2 000 000 
n S S r f o r ^ i ™ 9: : :  -------------  . i i m o i i  “'i -2f  l>00 ‘ -1100.000
Depreciation---------------- 3,1*8*5,973 2:2281404 3,733,611 5,251,557

Balance, surplus-----  $106,648df$2.723,531 df$2,470,196 x$772,527Total profit and loss surplus Dec. 31 1921, $31,915,381. 
x Net profits for 1919 are shown, after deducting reservo for taxes and 

contingencies, a Includes $7.250,000 reserve for possible diminution in 
inventory value. * Prov. for Fed. taxes of previous years, Ac.

OFFICERS.— Wm. M . Wood (Pres.), Andrew G. Pierce Jr.. Geo. L.
P/?ri7  W'Pkin ( V . -P  ), w  H Dweiiy (Treas.). Office. 245 

StateSt., Boston, Mass.— (V. 114, p. 201,630, 195,1054,1081,1655, 1769.
AMERICAN WRITING PAPER CO.— ORGANIZATION.— Incorpoi- 

Ŝ' ew Jersey on June 25 1899 as a consolidation. Has twenty-four soparato manufacturing plants, 15 of those located in Holyoke, Mass), and 
?  in Mittineague, Huntington and South Lee, Mass., Man- 

^HS rir' iViy on,v,M e anr„ Windsor Locks, Conn., Franklin and Excello. O 
_P® ) er®> Wise. Departments: Writing and ledger papers, specialties 

2 9 7  T v n ’ n°QQaavd papeteries and envelope papers. V. 69, p. 25, 128. 
1 0 1 - 7  i ‘ 70, p. 998, V. 80. p. 1172; V. 90, p. 625: V. 92, p. 458. In Feb 1917 Important new Interests became directors. V. 106, p. 1793.

R75 DEBT.—The plan of 1918 (given in full In V. 107 n 1674 
as foilows^’ 2190’ 2291, 2478: V. 108. p.381,685) recast the funded debt 

(a) The bonded debt consisting of $17,000,000 1st M 20-vnar 5s rtn«
m '777 nnn'^n °n " bich J ’00<?’2S0o io en were ln the hands of̂  tho public h?fn7ni'9i92 1° sinklng fund and $2,223,000 purchased by the company and 
1 1919* ltS treasury was retlred and canceled on or bofore maturityf July

Each $1,000 outstanding bonds exchangeable for $1,000 new bonds.
(5) A now (closed) $12,000,000 20-year mortgage was created, dated as

1919. of which $11,000,000 was applitxfto refunding the $11 000 
000 or bonds held bv public and $1,000,000 was applicable to corporate 
requirements. Of this issue, $2,707,000 are in the treasury and sinking 
fund, leaving $9,293,000 outstanding in the hands of the public 

Interest on the new bonds was at tho rate of 7%  p. a. from Jan. 1 1919 to and Including Jan. 1 1921, thereafter 6% .
nhtl n?% l%$rUr3dtl°r.T b o ?,d?:, An a" nual 1% .of bonds outstanding, piP8,(,P 2*j% ° f tho. net available surplus earned In any one year, after 

t, depreclatlpn. fixed charges, &c.. until tho amount of bonds 
outstanding has been reduced to $10,000,000, par value; (2) and thereafter 15% of such net surplus till tho bonds are ail retired.

REPORT.— For cal .y e a r  1921 In V. 114, p. 1886. showed:

AMERICAN ZINC, LEAD & SMELTING CO.— ORGANIZATION.__
iM s^ a n ^ h r /u " - 26 i18"  in.Malne as a mining and smelting company. n 7-(a v° a hhIdIng and operating company for certain subsidiaries (v ! 102, 
p ',73, V. 104. P- I486) in Missouri. Tennassee. Wisconsin, Kansas and Illi-
2378; V Ot106nepnt2295e 2453*'° n SUIt• V‘ 105' P' 1804: V’ 107’ p ’ 858’ 1748-

? D 15 l*LlS ttl0Pe were Issued 90.500 shares or pref.& value $25) as a 50% stock dividend. Tho pref. shares are on- 
tltled to cumulative quarterly dividends of $0 per share Q.-F., or 24% per 

aPd are callable at $100 and dlvs., and In liquidation wlil recolve up 
to that amount. See official statement to N Y. Stock Exch. on listing

limited to i°7?60P0 S '  ^  ^  C° ™ ° a and"
O o p T v s  . . . .  • f jT S a 'U - 'll' ' 1̂ 1550%1^ 6stk ,19187

8tock a 1917. Feb. & M*y each 4%; dividends then doferred pending decisions as to war taxes. V. 105. p. 291; V 100 p 2448 
Quarterly dividend on pref shares. 6% each (21% yearly) was nald 

Aug. 1 1916 to Nov. 1 1920. Feb. 1921 div was deforred V l l^  p. 374

BONDS.— Granby 5s $1 900 000 Doc. 31 1917; retired 1917-21, $529 100- balance outstanding, $1.370 900. * ’  '
• REPORT.—For cal. year 1921: Loss from operations, $188,433; bond 
66treSt’ 871,668: deP,0tion & deproc. rosorvos, $379,563; bal., dof., $639,-

OFFICERS.—O. W. Baker, Chairman: William A. Ogg President 
iijh V °vP ^ p0' m E; W. F Rossman. II. A. Wentworth and C. A-

a icc*l>resl ,̂cnl-s: y -"Pres. & Comp., II. L. Smith; F. W. Batchelder-See. Sc Ireas. Office, 55 Congress St., Boston.— (V. 114, p. 1537, 1894.) 
AMOSKEAG MFG. CO.— (V. 113, p. 734, 1678; V. 114, p. 525.) 
A^ C, ° ^ DA COPPER MINING CO.—ORGANIZATION.— Incor"P.°n,!̂ ed '°,M °ntarla June 18 1895 and was for many years the leading opor- 

atlug subsidiary of the Amalgamated Copper Co., a holdlnv company dls- 
solvod In 1915. the Anaconda taking over Its assets (V. 100. p. 1594). Now 
plants. &c. V. 102. p. 707; V. 104. p. 1796: V. 105. p. 2545: V. 100 p. I895!

Gross Sales. tfet Income.
1921.. -$12,069,346 loss$1.101.457
1920.. .  34.339,813 3,058,898
1919--- 16.936,618 1.790.192
1918.. .  21,327,777 2,792,295

Bond Int. Exp.. &c. Bal. Sur 
$650,760 $192,558def$l,944,775
650,569 720,656 1,687,673

680.050 435.095
554,359 985.300 1,252,629

PREF. DIVS.—June 1908, 2%; 1909. 1%; 1910 to April 1913 2% vrly 
HOM8*!?” 3’ V ‘ 97’ p - 367’ 4‘16- Accum. prof. divs. to April 19221 about

OFFICERS.—Chairman, Walter T. Rosen; Pres., George A. Gal liver 
Vlce-Rresidents, R. R Campbell and John T. Wolohan; Sec., R. E. Rind- 
fusz, Acting Treas., W. O. Wharfield; Comp., P. R. Browne. Office 
Holyoke, Mass.— (V. 114, p. 525, 1769, 1886.)

r. . * j, ... w *'• * itiov/, uiio Lapnai mocn 011106 united
IllngCo.; 285,300 shs. of Inspiration Con.CopperCo.V.106 p.1895- 

'?t9’?92 stlaref' of the Oreene-Cananea Copper Co. Ac V. 102, d. 1809' 
V i10L P j 2190; V. 108. p. 81. Ore reserves. Ac., V. 103, p. 322. '

In 1916 acquired practically the entire capital stock of the Andes Cop
per Co. Incorporated in Delaware on Jan 20 with $50,000,000 stock In 
*26 shares to control Andes Copper Mining Co and the Potrerillos 
Railway Co. The Mining Co. has begun to develop low-grade steam-shovol 
copper deposits near Potrerillos, Chill, and the railway r-o. Is building a rail- 
£?a(A jrom Pueblo Ilunclldo, on the Govt. Ry.: V. 102. p. 707 524 ISOQ* 
v. 104, P 1796; V. 106, p .'?98. In 1917 t^Santlavo Mining Oo was ln- 
corpprated In Delaware with $10,000,000 authorized stock in $25 shares 
I'f Anaconda will own about 80%, to dovoloo copper deposits
under ontion about 13 miles from Santiago, Cuba. V. 106 p 1895 
2010 1917 began produc,n8 manganese. V. 106. p. 1346: V. 107, p. 1896.
» J ni Se?5- 1918 acquired the Walker mine of California from the Plumas 
M inl9S,9°-- at,a p,rlce 8ald to be $660.000.— V. 107, p. 1103.In 1918 completed a rod and wire mill capable of rolling 100 tons of copper 
dally, marking entry Into the metal manufacturing business. V.106, n.1895.

i ho company in Dec. 1921 mado an offer to tho shareholders of tho Amer
ican Brass Co. to acquire not less than 51% of tho stock of said company 
and to pay therofor $150 cash, and 3 sh. of tho stock or Anaconda for each 
share of Brass stock. To provide for part of tho paymont of tho American 

tho stockholders of tho Anaconda company of rocord Jan 3 
l? 22 wore offered tho right to subscribe for 233,125 of tho 668.750 unissued 
shares of Anaconda company in tho ratio of ono sharo of now stock to each 
J0 shares owned. V. 113, p. 2725, 2822: V. 114, p. 201. In Fob. 1922 
149,817 out of a total of 150,000 shares of Amor. Brass stock had boon de
posited or placed in tho control of tho committoo for dollvory. V. 114, p.

DIVS. % [ ’06. *07’08 t o ’ l l .  *12.’13. *14.’ 15. *10.'17. *18 ’ 19 ’20 Since 1904— 11944 20 8 yearly 9 12 10 0 14 17 16 9 «
In Feb. 1919 dividend reduced from 4 to 3% , and In May to 2% ($1 a

r 2« ° v N?& T i$ k  vTne2Kepb,64921 d,v- was ^
n n n I8SU.E -— o f  the ten-year Secured Gold bonds of 1919, $25,000 - 000 o f Series A wero sold in January 1919 to provido for tho dovolop- 
ment of the South American property and to reimburse tho treasury on 
Recount of capital expenditures. These bonds are secured by practically 
tho entire stock not only of theseveral South American companies (mining, 
exploration and railway), but also In the Raritan Copper Works, Int. 
Smelting Co., Int. Lead Ref. Co., Ac. No mortgage can be made without 
securing these bonds as a prior lien thereunder. V. 108. d . 81.

In Oct. 1920 $25,000,000 Series ’ ’B" 7% bonds were Issued. Redeem
able, all or part, at par and Interest plus a premium of for each year 
or part thereof by which the maturity Is anticipated. V. I l l ,  p. 1568.
, ^ - -G u a r a n t e e s  54 ,904,000 8 % notes of Copper Export Association, Inc. V. 112, p. 654

REPORT.— For cal. year 1921, in V. 114, p. 2009, showod:
Years ending Dec. 31— 1921. 1920. 1919.

Fine copper produced (lbs.)................. 36,257,591 138,763,065 144,112,285
Sliver produced (ounces)----------------- 2,269,875 6,420,026 7,377,477
Gold produced (ounces)------------------- 8,725 32,530 42 526
Sales of copper, silver and gold---------$31,097,214 $53,227,278 $52,633 649
Income from invest., sub. depts., Ac. 2,136,043 15,846,793 21,267 271
Copper, silver and gold on hand......... 17,817,364 32,536,183 28,705,376

Total receipts.. - - - - - - - - ................ $51,050,621$101,610,254$102,606,287
Copper, silver A gold on hand Jan. 1 .$36,516,880 $28,705,375 $27,865,266 
Mining, trans., roduc., deprec., A c .. 22.800,159 67,869,973 68 361,234

Total net incomo..........................def.$8,272 418
Interest. ...... ........... ......................$3,108,268
Expenses during shut-down_________  5,680,503Dividends_____________________

$5,034,906
$2,343,243

$6,379,787 
$1,270,146

_________(6)6,993^756 (8)9,325*666
Balance for year.........................def$ 17,061.189df$4,302,089df$4,221,356

untl?'JalT^H)Cri922nS Wer°  susP°ndod April 1 1921 and wero not rosumod
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MISCELLANEOUS COMPANIES 
[For abbreviations, Ac., see notes on page 6]

Dale
Bonds

1920 
1911
1921 
1921

\milo*Amerlcan Oil C o-Stock  ^ ^ ^ 0 0 0  auth.....................
Preferred 8% cumulative £5,000.000 auth--------------- - - - 
Sinking Fund gold notes rod, see text----------------- r .- -U ,c

Appalachian Power Co —1st VI *25,000,000 s f call 105 XC.xc
Second mortgage $5,000,000-.------------------------- - - ----------
Secured gold bonds $5,000,000 auth----------------Nk.xxxc

A oi?nmo^ siock Class A $150,000,000 auth.............................
C o m m o n  stock Class B $150,000,000 a u t h .............. ........................
Preferred stock 7% cumulative $100,000,000 auth----- - - - - 
Heal estate isl VI S'xl 'Mill.dun gold red 1112‘•‘i XC « r 
Debentures call par convertible Into pref stock...CC.xxxc* 1918
’Prtn-vear convertible gold notes (see text)--------------- 1920

Arm our i cat her Co—Common stock authorized $15,000,000 ------
P re fe rre d  s t o c k  (a  & d ) 7% cum ca ll 115 a u th  $25,000,000 —
P o u n d e r s ' s t o c k  a u th o r iz e d  1 0 0 ,0 0 0  sh a re s ................. ..................

1909

Par
Value

£1
£1

$500 &c 
1.000 
1,000 

100 &c
25 
25 

100 
1,000 <v 

100 Ac 
100 Ac 

15 
100 

None

Amount
Outstanding

£3.000,000
None

$15,000,000
9.167.000
Pledge!
2.500.000

Rate
%

50.032.000
50.000. 000 
50.6 1.4K1
50.000. 000 
5. .92,900

59.968.000
15.000 000 See text
10.000. 000 Seo text 

100,000 sh

8
7H g 
5 g
7 g 
7 g

See text Jan 16 '22
Quar. I---------------

A & O April 1 1925 
J a D June 1 1911 
F A A Aug 1936 
F & A Aug 1 1936

7i h
6 g
7 g

When
Payable

Last Dividend 
and Maturity

5%
J P Morgan & Co, N V 
1st Nat Bk. V \ \ 0 C 
New York Tr Co, N Y 
New YorkTr. Co., N. Y.

Q — J Apr 1 1922 Wi 
,i v D .1 une I 1939 
J & D 15 J’ne 15 22-’24
J & J July 15 1930
________ Sept 1 '20, 30c.
________ Apr 1 1921 1

Places Where Interest anc 
Dividends are Payable

Guar TrCo, N Y, Lon Ac

Farmers L & Tr Co, N Y 
Chic (CC)A 1st N Bk.N > 
Chicago or New York

AIMHI O-AMERICAN OIL CO.—ORGANIZATION, &o.—Incorporated 
In England In 1888. Markets most of the oil of the Standard Oil Co of 
N J ?n the United Kingdom and Is the largest marketing 
Owns a large number of tank steamers, chiefly used In trade with the United 
Kingdom Formerly controlled by Standard Oil Co. of N. J- but 
gated tu P)11 See Standard Oil Co.. V. 85. p 216. 790; V. 93 P. 1390. 
itonortod In Dec. 1920 that the company had obtained from the Abyssinian 
Govt 'a 50-yeur petroleum concession for the entire eastern half of the 
Province of llarrar, Abyssinia, including provisions for a 5-year period for
PrThesharehold’ers1 Voted Nov. 21 1917 to Increase theca pita 'stock  from 
£2.000.000 to £3,000.000, holders having the right to subscribe fo^ h«5 0  7c 
now stock oro rata at $7.50 per share in the U. 3. and at £11 is* ba. in tne 
UnUed Klugdoln (par £1) till Feb. 28. English shareholders were then 
prevented by war regulations from subscribing for this new stock, but wert 
given till Sept. 6 1919 or later to complete their purchase. V. 109. P- 88J,

Tin?stocklmldereVune^f 1921 approved an increase in capital to £10,

Karua UIVIUOIIU auu lOUiuu i „shares, but aro not to confer any further right to participate in profits or 
assets. The remaining 2,000.000 new shares are t o 0 0 0 oldstock8 for dividends and In all other respects with the £3 ,000,000 old stock.
V ThePs-year sinking fund g. 7H %  notes are redeemable.al l ^ P ^ t . ° r for 
sinking rund, at par and hit., plus a premium of 1 % for each year or portion 
o f year from date of call to maturity. A soml-anunal sinking tuna or not 
loss than $1.250.000 begins April 1 1922.

1917.
15
10

1918-21. 1922.
30 y ’ly Seo 
___  text

DIVIDENDS.—  1913. 1914. 1915. 1916.
Regular (% )----------  15 15 15 15
Extra ( % ) ---------- 100 stk. 5 5 .>

Paid in 1922: Jan. 16. 5% . '
Cal Year— Profits. Deprec'n. Int.,A c. Inc. Tax. Dividends. Surplus
1920 —£2,931.885 £559,267 £600.267 £507.193 £900.000 £365.158
1919---------£1 940 878 £363,034 ........... £376.163 £900.000 £301,679
1918 I - - - - £1.582.312 £289.899 £65.595 £318.296 £900,000 £8.522
1917.............. £1,396,730 £348,687 £29,853 £214,248 £750,000 £53,942

Office 36-38 Queen Anne’s Gate, London, S. W ., England. (V. 113, 
p. 74. 188, 289,-2/25; V. 114, p. 1655.)

APPALACHIAN POWER C O — Incorp. In Virginia In 1911. Owns 
land and water rights for 5 hydro-electric developments aggregating about 
75 000 h.p. on New River, in Carrol. Pulaski and Onjy?1on y a-
Also owns and operates tho local utilities In the towns of Uluef eld, Marion, 
Pulaski, Welch, Keystone, Pocahontas, Bramwell, VVytheville, Graham, 
Ohristiansburg, Dublin and Galox. Owns and operates 2 modern water 
powers of Z2.900 k.w. installed capacity, and a modern steam turbine power
'""common stock auth.,*$6,000,000; Issued, $6,000,000; pref. stock, 7% 
cum. after Oct. 1 1912 and rod. after 3 years at 112: and div authorized. 
$3 500,000; outstdg , $964,900. First M. bonds, auth.. *25.000,^)0: out
standing as of Oct. 31 1921, $9,664,000; reth-ed by sinking fund, $688,000. 
Annual sinking fund for bonds (V. 93, p. 529, 874), 1916 to 1920, 1%;
1921 to 1925, I'A%\ 1926 to 1930, 2% ; 1931 to 1940, 2M%.Tho secured 7% gold bonds duo Aug. 1 1936 aro seemed by pledge of 
$6 000.000 (closed Issue) gen. mtgo. 7% bonds duo Aug. 1 1936. Iho gen. 
mt’ge. bonds will Iks secured by a direct mortgage lien on the entire property 
now owned or hereafter acquired, subject only to the first mortgige 
5s Proceeds wero used to rotiro an equal amount of 10-year 7 % bond 
secured gold notes duo Feb. 1 1930, tho remainder of the notes being retired 
through tho sale of first prof, stock. V. 113, p. 1254.

Recapitalization.—The stockholders on July 28 1920 ratified a plan in' 
creasing the authorized capital stock from $160,000,000 to $100,000,000.

The plan provided for an authorized issue of $300,000,000 Common stock, 
divided equally into class "A '' and class “ B” stock, and for an increase of 
Preterred stock from $00 000.000 (o $ 100,000.000. Holders of ihe Common 
stock received for each share of Common stock of the par value of $100 held 
two shares of class “ A”  stock and two shares of class “ B ' Common stock, 
par value $25 each. According to the plan, this was to be followed by the 
declaration of a 100% dividend payable in Class B stock. This, however, 
has been only par H illy cariied out by the declarat ion of the payment of 
50% Class B stock dividend to such stockholders in December '20, further 
action in respect thereto having been postponed by the directors, owing to 
conditions affecting the industry during the latter part of the year.”  See 
V. 111. p. 191: V 112, p. 747. ,

Of tho Preferred stock authorized. $5.592.900 is reserved, into which a 
like amount of the 6% serial convertible gold debentures of June 15 1918, 
now outstanding, may be converted.

Of the Class “ A " Common stock $60,000,000 will be reserved to be avail
able for exchange for the 7% ten-year convertible gold notes, the new issue.

The Class “ A Common stock will be of $25 par value and will have prefer
ence as to cash dividends up to 8% over Class “ fl”  Common stock, and after 
8% has been paid on ('lass "B ”  stock in any year both classes o f Common 
stock will share alike in percentage of additional dividends paid duringsuch 
year. Each share of Class “ A" Common stock shall be entitled to all the 
rights of any share of Common stock of the company.

So long as the earnings justify, it Is the expectation to pay dividends at 
the rate of 8% per annum on the Class “ A”  Common stock. V. 111, p. 297.

DIVIDENDS— 1911. 1912. 1913-16. 1917. 1918. 1919. ’20-22
Com m on______________10% ------ 10% yrly. 2% 2% 2% See
Preferred__________________  ____ ________  ____154% 7% text

On preferred. Oct. 1 1918 to Apr. 1922. 154% quarterly.
BONDS.—Of the “ Real Estate 1st Mtge.’* 4>4s ($50,000,000 authorized 

I*suo), final $20,000,000 were sold in April 1916. V. 102, p. 1542. They 
*ro subject to call as a whole on any Interest day at 102 Hi and Interest on 
!2 weeks’ notice, and since Dec. 1 1914 In blocks of not less than 10%. 
V. 88. p. 1374; V. 104, p.665. , t  ̂ . . . .  lnlcThe $60,000,000 6% convertible debentures Issued in June 1918 ma
ture $10,000 000 yearly on June 15 from 1«19 to 1924, but are redeemable 
at company’s option at par on any Interest day as a whole or as entire series 
in tho order of their maturity. They are convertible on and after 
Sept. 1 1918, par for par Into the 7% cum pref stock No additional 
mortgage can do mrde without securing .his issue. The entire proceeds 
were to be used tn reduce current liabilities resulting from increased bus!- 
ness and heavier inventories. V. 106, p. 256. In Nov. 1921 $50,671,400 had 
been converted; $5,592,900 remained outstanding. \ . 108, P- 275, 2435. 

The $60 000.000 7% convertible debentures issued in July 1920 are con
e on and after Jan. 3 1921. par for par. Into Class “ A” Common

R E P O R T .— C a le n d a r  y e a r s ;
1921. 1920.

Gross earns..$2,487.606 $2,265,611 
Not income.. 1,126,051 1,000,551
Interest chgs. 675,755 752,081

1921. 1920.
Depreciation-.. — $250,000 $168,000 
Amort., disc.Aexp. 61,733 55,102
Balance, surplus. 104,869 110,163

Pros.. J. A. Trawick; V.-P., c l  N. Mason, 165 B'way, N. Y. and II. S. 
Reynolds, 47 Ames Bldg., Boston; Sec. & Treas., L. W. Osborne, 165 B way, 
N Y — (V- 113, P- 1248. 1254, 1363; V. 114, p. 2119.)

ARMOUR & CO.— ORGANIZATION— Incorporated in Illinois April 14 
1900 Owns olants In Chicago. Kansas City, South Omaha, hast St. Louis 
Fort Worth. Tex.. St. Joseph. M o., Denver, Col.. South St. Paul, Hamilton 
Can England and Argentina, lncl. packing houses, glue works, soap works- 
warehouses, refrlg. stations, tanneries, Ac., Ac. See application to list 
V 90 P 370. and V. 95, p. 546; V. 98, p. 1002. In Jan 1917 acquired 
four large taunortos In Western Pennsylvania. V. 104, P-75. 2013, 2110. 
A now packing plant at St. Paul was opened In the fall of 1919. Tho South 
American plants at Sao Paulo and Sant’ Anna wore placed In operation in 
Mav 1920 a n d  Jan. 1920. r e s p e c t iv e ly .  V. 110, p. 358., Chicago Stock 
Y a rd s  Co., V. 106, p . 193. Relations with T r a d e  Commission, V. 107, p .  
183J 606: V. 108. p. 482; V. 109, p. 373, 579. ,The "Big Five packors In Dec. 1919 agreed to the entering of a decree 
In the Government suit requiring them within two yearn to give up their 
stockyards and other outside Interests (except their handling of eggs, but
ter poultry and choose, which is left for future consideration) and in general 
to confine their operations to wholesale meat business. See V . 109, p. 2358 
'Pho time limit was subsequently extended to Mar. 3 1922. V. 114, p. 1655 

On Jan. 14 1920 announcement was made of tho formation of tho Armour 
heather Co., which would take over the leather and tanning properties of 
Armour & Co. Preferred stockholders of Armour & Co. of record Feb. 2 
i eon were offered tho right to subscribe to tho stock of the leather company
V 110 p. 263. (See below.)

V e  sell control of Fruit Growers’ Express; sale of grocery concerns. V 
111 d 2327. Tho Court in Feb. 1921 authorized the sale by the company 
of its interests In the Chicago and Denver stock yards. V. 112, p. 851 
Ordered to dispose of Spokane plant. V. 114, p. 2245. . ,

Dissolution plan approved by Court. Compare Swift A Co. below and
V 112 n 1626. Text of Meat Packers’ Bill, known as tho Packers and 
Stockyards Act of 1921, V. 113, p. 1422. Public offering of interests in 
stock yards, V. 114, p. 630.

No additional mortgage can be made 
V. I l l ,  p- 297.

vertlble on .
stock. Redeemable at 105 and int. 
without equally securing this Issue

REPORT.—For year ending Oct. 29 1921. in V. 114, P. 303, showed: 
For Years cndino-~“ Oct. 29 ’21. Oct. 30 20. Nov. 1 1919.

Gross sales.- - - - - -  __________ .$600,000,000 $900,000,000/ $1,038.000,000
Income from manufac. A sales,

These items not reported
27,186,124

2,243,835
2,518,396
8,117,386

208,000

oth. inc. aft. op. exps., taxes, 
depr., Ac., A res. for Fed. tax

Interest on bonds-------------------
Interest on debentures-----------
Interest on current loans--------
Pension fund-------------------------  -------------- ---  ---------------------

Income for y e a r __________Ioss$31,709.818 *$5,319,975 $14,098,506
Common dividend (2% )-----------  2,000.000 2,000,000 2.000.000
Preferred dividend (7% )-----------  3,546,979 3,087,664 986,123

Balance, surplus...................def$37,256,797 *$232,311 $11,112,384
* Earnings and reserves accumulated by the foreign connections and not 

Inciudod in previous annual reports were brought Into tho statement for the 
year 1919-20 to offset losses in the United States.

OFFICERS.— Pros., J. Ogden Armour; V.-Pr., O. W. Armour, Arthur 
Meeker, A. Watson Armour, Philip D. Armour, F. W. Croll, F. Edson 
White, Laurence II. Armour, Frank W. Waddell and E. A. Valentine 
See O M. Willets; Treas., F. W. Croll. Office, 208 La Salle St., Chicago- 

H 4t p. 303, 310, 525, 630, 1066, 1655, 1769, 2245.) ,

ARMOUR LEATHER CO.—Organized under laws of Delaware In 
Feb 1920 for the purpose of acquiring all of tbo tanning companies and 
leather assets owned by Armour & Co. (See V. 110. P- 660.)

CAPITAL STOCK.— 7% cumulative preferred, authorized $25,000,000 
outstanding, $10,000,000: par, $100: common authorized and outstaud 
mg $15,000,000 (of which $4,500,000 Is reserved to be offered to employees 
and customers of the company): par $15; founders stock, authorized and 
outstanding, I (HI.1)00 shares, no par value. The founders stock was ac
quired by Armour A Co. at $5 a share. Holders of Armour A Co. pref. 
stock wore offered the privilege of subscribing to the stock of the new co.

REPORT.—For year ended Oct. 29 1921. in V. I l l ,  p. 851, showed:
Oct 29 Years—  1920-21. 1919 20. 1918-19. 1917-18.

Net profits- _____ def. $7,654,196 def. $4,313,653 $8,407,941 $4,258,357
Net after ta x e s ..-d e f. 7,564.196 def. 4.313,653 6,195,825 3.707,145

DIVIDENDS.— After pref. dividends, the remaining surplus earnings 
shall bo available for dividends on the common and founders’ stock in 
equal aggregate amounts. For a period of three years (1920. 1921 and 
1922) dividends on the founders’ stock shall be limited if earnings are less 
than $4,000,000. V. 110. p. 660.An initial div. on pref. stock at the rate of 7% per ann. for the period 
from Mar. 1 to Apr. 1 was paid on Apr. 1 1920; to Apr. 1 1921 1 K %  quar 
Tho Apr. 1921 div. was paid by Armour A Co. V. 112, p. 1027 July 1921 
div was nassed V 112. p. 2416. Initial div. on com. of 60 cents (4%) 
for p'erioiF from Nov. 1 1919 to May 1 1920 was paid May 1 1920. On 
Sopt. 1 1920 paid 30 cents (2% ); none since.

OFFICERS.—Chairman. Frank G. Allen: Pres., Henry W. Boyd, Chi- 
cazo- V -Pres’ ts M. O. Weimar, Chicago; F. C. Von der Ileide, Boston 
M? P. Brennan. Olean, N. Y.; Philip L. Reed: Treas.. James E. Hartwell
Chicago; Sec., C. B. Eldridge, Chicago.— (V. 114. p. 741, 851.)
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6]

Art Metal Construction Co— Stock $6,000,000 auth_____
Associated Dry Goods Corporation._____________________

Common stock $20,000,000 _____________________________
1st pref(a A d) stock 0% cum after Dec 1 1917 $20,000,000 
2d prof (a A d) stock 7% cum after Dec 1 1917 $10,000,000

Associated Oil Co— Stock____ __________________________
First mtge gold annual sinking fund 5% of bonds out____
First & Kef rntve 525,000,000 call at par____________ US

Atlantic Fruit Co—Capital stock 1,300,000 shares________
30-yr s f conv g deben Ser A $20,000,000___________ Q.c*
5-yr convertible notes red par____________________________

Atl G & W I SS— Com stk $20,000,000 listed on N Y 8tk Ex.
Preferred (a Sc d) stock $20,000,000 5% non-cum_________
Collateral Trust M g red text_____________________ Ea.xx
Marine equip trust cert due annually_________________G
Bonds of sub. cos. (less amts, in treas., &c.)____________
Marine Equipment gold bonds due yearly________________

Atlantic Refining Co— Stock $50,000,000 auth------------Eq
Fref (a A d) stk 7% cum $20,000,000 non-vot call text. Eq 
10-yoar gold debentures red (see text)___ Es.kxxxc*

Date
Bonds

1902
1910
1920
1921

1908
1921
1921

1921

Par
Value

A mount 
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$10 $3,205,700 See text Text Apr 29 1922 25c
100 14,985 000 See text May 1 1922 1%100 13.818,700 6 Q—M June 1 1922 1100 6 725.500 7 Q— M June 1 1922 1 l/i100 39,755,756 6 In 1921 (J—J 15 Apr 25 22 i)$1.000 1,33 ’ .000 5 F A A Aug 1 19221.000

None 6,973,000 
395,000 shs 5 g J-J 15 Jan 15 1930

500 Ac 10.000.000 7 g I A D Dec i 1934100 Ac 6.000 000 8 F A A Fob 1 1926100 14,963.400 See text Feb 1 1921 6%100 13,742.900 See text See text500 Ac 13,000,000 5 g j  A .1 Jan 1 1959 
Jan 15 ’22 to ’241,000 3,532,000 7 I A J

1,000
13,343,000 5 semi-an. See text
3,900,000 7 g M A N May 1’ 22 to ’31 

Juno 15 ’22 5%100 5.000.000 20 G-M 15
100 20,000.000 7 Q— F May 1 1922 \ %100 Ac 15,000,000 6H g M A S Mar 1 1931

Places Where Interest ana  
Dividends are Payable

Checks mailed
Checks mailed
New York and San Frau
Dec. ’21 int. In default
New York 

do
Equitable Trust Co. N Y 
Guaranty Tr Co, N Y 
New York
New York Trust Co, N Y 
Equitablo Trust Co, N Y 

do do

ART METAL CONSTRUCTION CO.—Incorp. March 24 1913 under 
laws of Mass, and acquired the properties and assets of the New York 
company of similar name. On May 1 1918 acquired the Crown Metal 
Construction Co., since dissolved, and In Nov. 1919 purchased the plant 
and machinery of the Steelwhlte Co. and in Juno 1920 tho assets, Ac., of 
the Interior Metal Mfg. Co. Manufactures metal furniture, including 
desks, safes and steel filing cabinets; also structural grille work, partitions, 
brass railings, library, bank and similar equipment. Flants are located 
at Jamestown, N. Y.

CAPITAL STOCK.— Of tho 320,570 shares of stock outstanding 160,643 
shares are held In a voting trust expiring Aug. 1 1922, the voting trustees 
being Charles Hayden, Henry K. Smith and Samuel K. Powers.

Dividends Paid Since Organization.
Y ea r .............1913. 1914. '26-17. 1918. 1919. 1920. 1921. 1922.
Rato (% ) - . .  6 6 0 10 16 *13)* 10 text

* Also 100% in stock on Juno 16 1920.
Paid In 1922: Jan. 31, 2)<j%; April 29, 2)*% .
REPORT.— For 1921, In V. 114. p. 1411, showed: Not shipments,

$4,661,492; gross profit, $603,189; inventory depreciation, $129,617; int. A 
disc., $15,158; taxes, $75,000; dividends, $320,570; bal., sur., $93,160.

OFFICERS.— Pres., Henry K. Smith; V.-P. A Gen. Mgr., Frank G. 
Rielil; Sec. Sc Treas., E . O. Hultquist. Office, Jamestown, N. Y.— 
(V. I l l ,  p. 201, 1411.)

ASSOCIATED DRY OOODS CORP.— ORGANIZATION.— Incor 
porated In Virginia May 24 1910 and in Aug. 1916 succeeded, per plan in 
V. 102. p. 69, 64, to all the properties of the Associated Merchants Co. 
and United Dry Goods Co., viz. (V. 103, p. 1412): (a) Retail dry goods 
stores wholly owned, with net tangible assets valued Dec. 31 1921 at 
$19,524,491, viz., James McCreery A Co., New York (V. 105, p. 1421); 
Hahne Sc Co., Newark, N. J.; Stewart & Co., Baltimore; Win. Ilen- 
gerer Co.,Buffalo; Powers Mercantile Co.. Minneapolis; J. N. Adam & Co. 
Buffalo; Stewart Dry Goods Co.. Louisville, Ky. (6) Adrlco Realty Co. 
owning equity in McCreery real estate. West 34th St., N. Y., $1,600,000 
(V. 103, p. 1208.) (c) Other investments now including Lord A Taylor.
1st pref. stock, 20.619 shares, 2d pref. stock,|15,366 shares, common stock, 
24,432 shares, par of each $lOO a share; O. G. Gunther’s Sons, 2,000 shares 
common stock; Suroty Coupon Co., all capital securities, $200,000: Asso
ciated Dry Goods Corp. of N. Y ., all capital securities, $25,000.

The aforesaid seven retail dry goods companies, whose capital securities 
are wholly owned, had on Dec. 31 1921 tangible assets, $25,182,884; liabili
ties, $.5,658,393; net assets, $19,524,491.

CAPITALIZATION.— Of the capital stock as shown In table above 
there was on Dec. 31 1921 $19,400 in treasury and $4,930 held against 
undoposlted stock of Associated Merchants Co. and United Dry Goods Co 

DIVIDENDS.— Dividends of 1)4% were paid on the 1st pref. stock 
Dec. 1 1917 quar. to June 1 1922. On 2d pref. stock (No. 1), 1% %  Mar. 1 
1918, quar. to June 1 1922. On com.. Initial dlv. or 1% paid May 1 1920; 
samo amount paid quar. to May l 1922.

REPORT.—For 1920, in V. 114, p. 734, showed:
Total profits.............   $3,501,952 " - ‘
Not cur. prof, (after 

deducting res. for Fed.
taxes)________________ $2,835,565

First pref. dlv. (6% )__  829,122
2nd pref. div. (7 % )___  470,785
Common divs. (4% )____ 599,400
Dlvs. on treasury stock. 0.2 ,721

$2,180,090 $4,362,331 $2,199,736

$1,916,568
829.122
470.785

(3)449,550
0.2,621

$3,297,375
829,122
470,785

$1,573,110
829,122
470,785

0.2,321 0.2 ,321
Balance, surplus......... $938,979 $169,732 $1,999,789 $275,524
OFFICERS.— Samuel W. Reyburn, Pres.; Charlos A. Gould and C. P. 

Perrio, V.-Ps.; Raipii M. Stauffen, Sec. A Treas. The directors include the 
foregoing officers and also Cornelius N. Bliss Jr., Gates W. McGarragh, 
Thomas Cochran, Chas. A. Sargent Jr., Louis Stowart, J. I. Middleton, 
Ed. L. Hengerer and Howland Davis.— (V. 114, p. 734.)

ASSOCIATED OIL CO.—ORGANIZATION.— Incorp. In Cal. Oct. 5 
1901. Owns and leases mineral locations in and adjacent to various 
producing fields in California. Also stockholdings, notably 33 1-3% of 
the stock of Associated Pipe Line Co., 50.01 % of stock of Amalgamated Oil 
Co., 50% of stock of California Coast Oil Co., 60.90% of stock of Pantheon 
Oil Co., 75% of stock of Pioneer-Midway Oil Co., Consolidated, 55.56% 
of stock of Reward Oil Co., 70.07% of stock of Sterling Oil & Dev. Co., 
87.55% of stock of Tho Coalinga Unity Oil Co., and 60.40% of the stock 
of West Coast Oil Co. Operates refinery at Avon. V. I l l ,  p.495. Com
promise with Government as to oil lands, V. I l l ,  p. 795.

Tho Southern Pacific Co., which acquired control in 1908-09 and on Dec. 
31 1919 owned $20,069,000 stock and $6,830,000 of the $8,810,000 1st Ref. 
5s, disposed of its stock holdings to tho newly organized Pacific Oil Co., 
which see.

DIVS.— 1905. 1906. 1907. ’08-T2. T3-T4. 1915. T8. T7-T9 20-21. 
P ercen t... 3 1)4% 1)4% None. 3 yrly. 4)4 4 6 6

In Jan. 1920 paid 1)4 %, increasing annual rato from5% to 6% ; to A pr 
1922, 1)4% auar.

BONDS.— Of tho $25,000,000 first Refunding bonds, sufficient are 
reserved to retire tho 1st M. 5s of Aug. 1 1922. V. 75, p. 1149; V. 102, 
p. 1538; V. 101, p. 1888; V. 88, p. 1432. $1,326,000 were held in treasury
on Dec. 31 1921.

REPORT.—For calendar year 1921:
Calendar Years—  1921. 1920. 1919. 1918.

Total receipts.................$53,487,559 $51,961,248 $38,521,167 $31,243,481
Not earnings....................  12,718,147 13,620,024 10,799,354 11,076,993
Interest, taxes, Ac-------  1,839,312 2,555,035 2,327,623 3,863,287
Depreciation................  2,720,883 2,257,271 2,401,388 2,672,399
Dividends___________(6%)2.385,343 (6)2,385,348 (5)1,987,811 (5)1,987,832

Balance, surplus........... $5,772,609 $6,422,370 $4,082,531 $2,553,475
OFFICERS.— Pres., Paul Shoup; Treas., W. A. Sloan; Sec., P. G. 

Williams. Office, Sharon Bldg., San Fran.— (V. 114, p. 1538.)
ATLANTIC FRUIT CO.— Incorp. In Del. on Nov. 18 1912. The com

pany is engaged In tho business of owning and operating banana, cocoanut 
and sugar plantations In the islands of Cuba and Jamaica, and of importing, 
distributing and selling bananas and othor tropical fruits. It has a sugar 
factory at Tanamo, Cuba, practically completed, capablo of producing 
300,000 bags of sugar per annum; also owns approxmlately 177,000 acres 
of land at and near Tanamo Bay, &c. Compare V. 113, p. 2617.

CAPITAL STOCK.—Authorized, 1,300,000 shares; outstanding, 395,000 
sharos; no par value.

BONDS.—Tho 7% convert, debonn. due Dec. 1 1934 are callable, all or 
part, at 110 and int. to Dec. 1 1924, thorearter to Doc. 1 1929 at 107)4 and 
int., thereafter to maturity at 105 and int. Convert. Into common stock at 
rate of $100 face value of debentures for two shares of com. stock. Sinking 
fund provisions. Ac., V. 109, p. 2441. The interest due Dec. 1 1921 was 
defaulted and a protective committee was formed with Howard Bayne 
as Chairman and C. E. Warren, Sec.; depositary, Columbia Trust Co., N. Y. V. 113, p. 2408.

The 8% convert, notes duo Fob. 1 1926 are convert, into common stock 
at tho rato of one share of stock for each $20 of principal. Shareholders of 
record Jan. 28 1921 were entitled to subscribe at par and Int. for $100 of 
such notes for every six sharos of stock hold. V. 112. p. 565.

EARNINGS.—For cal year 1920: Profits from oper., $2,084,418; sur
plus, $1,058,019; total surplus, $1,796,438. V. 112, p. 852, 935.

OFFICERS.—Pres., T . O. Muller; V.-P. & Treas., A. II. Richardson; 
Sec., H. B. Mendenhall. Office, 17 Battery Placo, N. Y .— (V. 114, p. 
951. 1655, 2016.)
^A TLA N TIC  GULF OIL CORP.— (V. 114, p. 201, 630, 1067, 1656,

ATLANTIC OULF & WEST INDIES STEAMSHIP LINES.— Incorp. in 
Maine Nov. 25 1908 as successor of the Consolidated SS. Lines (V. 87, p. 287, 
1013, 1090) and owns nearly all the stock of the Clyde, Mallory, N. Y. A 
Cuba Mall SS. Co., and all of the stock of the N. Y. & Porto Rico SS. Co.
and the Compania Cubana do Navcgacion. Also cm ii nls a number of 
smaller companies. For completo list of controlled companies and stocks 
and bonds owned, see V. 113, p. 741.

In Dec. 1921 owned 85 ships. Seo V. 113, p. 741.
The Atlantic Gulf Oil Corp. of Virginia, of which tho company owns 

53 54 % , owns or controls several producing wells In Mexico located about 75 
miles south of Tampico. Compare V. I l l ,  p. 601.

The Clyde Steamship Co., early In 1920, acquired by purchase the steam
ship interests of Edw. M. Raporel A Co , Inc. V 110, p. 766

Interest in pipo llne*to bo built in France. V. 111. p. 1795; V. 112, p. 852
In March 1921 was roportod to bo negotiating for tho sale of Its oil properties and tanker floot. V. 112. p. 1285.
STOCK.— Both the company’s stocks were listed on N. Y. Stock Ex

change In July 1916. See official statement to the Exchange describing the 
properties, stock rights. Ac. V. 103. p. 167 to 101.

DIVIDENDS.— On pref. stock No. 1, Apr. 10 1910, 1%; July 1, 1% ; 
In Oct. 1910 a dividend of 154% was paid, Indudlng )* % for the Apr. 
and U % for the July dividends, thus placing the pref. on a 5% basis; Jan.
1 1917 to Jan. 1 1920, both incl. (declared) 6% por ann. (1)4% quar.) V. 108, p . 881.

In Mar. 1920 declared 5% , payable in quarterly Installments, Apr. 1, 
July 1 and Oct. 1 1920 and Jan. 1 1921. No action taken on May 1921 div. 
V. 112. jp. 1869.

An initial dividend of 5% was paid Fob. 1 1917 on the common stock 
Aug. 1917 5% and 1% to Red Cross; Fob. 1918 to Feb. 1921,6% seml-ann.

BONDS.—The auth. Issue of collateral trust 5% gold bonds Is $15,000,
000. The $2,000,000 unissued can only be put out on vote of 60 2-3% o f 
pref. stock. Redeemable at 105 and Int. on any date by lot No foreclso- 
ure proceedings can be brought for default In Int. for less than 2 years. 
V. 88. p. 160. All coupons freo of Fedoral Incomo tax.

Tho stockholders were to voto May 23 1922 on authorizing $1,800,000 6% 
5-ycar gold bonds and a first preferred trust indenture of mortgago upon 
tho steel tank steamships Agwistono and Agwismith. in ordor to financo the 
balanco duo the builders for tho construction of the steamships. V. 114, 
p. 2245.

Bonds of Sub. Companies $13,343,000 Dec. 31 1921.Ini. Outstanding. Maturity
bClyde 88. Terminal Co. 1st M ..6 A A O $431,000 Oct. 1 1934 (V.91, p. 1887)
c NY. Cuba Mail 88. Co. 1st M. .6 J A J 6.621.000 " '  ----
c N. Y. A Porto Rico88. Co. 1st M .6 MAN 1 292.000
b Carolina Terminal Co. IstM___ 6 MAN 491.000
c Mallory 88. Co. 1st M............... 5 J A J 2.419,000
Atlantic Gulf Oil Corp. 2d Mtgo._6 J A J 1.500,000 
c Clyde 88. Co. let M...................5 K A A 3,089,000

b Callable at 105. c Callable at 110.
REPORT.— For cal. year 1921 (lncl. sub. cos.), V. 114, p. 2137 •

_ 1921. 1920. 1919.Operating revenue..  ........................ .$40,717,775 $54,983,504 $15,587,264
Net operating incomo----------------------$5,067,329 $2,532,197 $7,505,173

- ........................  492,610 1,204,745 1,459,624

Jan. 1 1932 (V. 89. p. 229) 
May 1 1932 (V. 88. p. 235) 
Nov. 1 1937 (V.95,p.1748) 
Jan. 1 1932 (V. 83. p. 194)
Juno 1 1929
Feb. 1 1931 (V. 82. p. 807)

Other incomo.
Gross incomo.......................   $5,559,968 $3,736,942

Bond interest, &c.......................  $2,052,474 $2,244,390Federal taxes (estimated)__________  90 000
Rentals, A c .........   1,455,998 935,933
Loss on sale of Liberty bonds________  270,159 1,318,389

$8,964,797
$1,249,299

1,379,940
759,953

Net incomo______________________ $1,781,337
Preferred dlvidonds (5% )___________  ______
Common dividends (10%)__________  ______

$148,231 $5,575,605
687,145 ...........

1,496,340 1,496.340
OFFICERS.—Chairman, Galon L. Stone; Pres., F. D. Mooney; 1st 

V.-P., R. F. Hoyt; 2d V.-P. Sc Sec., O. N. Wonacott; Treas., It. O. Mac- 
Bain. Office, 25 Broadway, N. Y .— (V. 114, p. 1411, 2016, 2137, 2245.)

ATLANTIC LOBOS OIL CO.— (V. 113, p. 964, 2408, 2618; V. 114, 
p. 1769.)

ATLANTIC REFINING CO.— ORGANIZATION. Ac.— Incorporated 
In Pennsylvania in 1870. Has refining plants at Philadelphia. Franklin 
and Pittsburgh, Pa., and Brunswick, Ga. Also owns an oxtenslvo system 
of sales stations, warehouses and storago plants throughout Pa. and Del., 
with gasoline and motor oil stations In Now England States; a fleet of 7 tank 
steamers. Sec. Formerly controlled by Standard Oil Co. of N. J., but 
segregated in 1911.

The subsidiaries of the company are: (1) Atlantic Oil Shipping Co.,
which operates storago and shipping facilities In Moxlco through an Interest 
In the Producers Terminal Corp., which In turn owns tho entire stock of

60% of the com. and pref. stock of Atlantic Lobos Oil Co.; Is also Interested 
In the Gulf Coast Oil Corp., tho Panuco-Iloston Oil Co. and tho Superior 
Oil Corp.; (3) Atlantic Refining & Asphalt Corp.

STOCK.—Tho shareholders voted Oct. 6 1919 to Increase the auth. com. 
stock from $5,000,000 to $50,000,000, and to create $20,000,000 7% cum. 
(non-voting) Pref. stock. This last having bcon underwritten, was offered
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MISCELLANEOUS COMPANIES 
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Atlas Powder Co—Common stock auth $10,000,000.-.----
Preferred stock (a <Sr d> 6% cum $10,000,000 (see tex t)- .-
Convertible gold bonds call 105------------ . . . .-k x x x c

Atlas Tack C om — Stock 100.000 shares authorized............
A ustin  N ichols & Co, I n c — Com stock 150,000 shares. - 

Preferred stock 7% cum sinking fund.
a iifq Qoina c o r d— Com nuth $4, 5 0 0 , 0 0 0 * 

Pref (a & d) stock 6% non-cum partlc auth $3,000,000---- 
Weighing <& Sales Co sinking fund 5s. .  .  .  . .  .  - - - - - - - - -  KiW 

R ahcock  &  W ilcox Co.—Stock authorized $15,000,000-- —  
Rnlilwin I ocomotive Works—Common stock $20,000,000--. 8 Pref ?a& d) stock 7% cum $20,000,000 red 125.beg July'16 

First mtge $15,000,000 gold redeem text - - PcO.kvc'&r 
Standard Steel Works 1st vr gold sink fund PeP ke*&r*

Rarnet 1 eatlier Co., Inc.—Common stock 40,000 shares----
Pref (a & d?) 7% cum. s. f. stock, call. 115, $2,000,000 —
a After deducting $1,678,725 in sinking fund, b After dedu

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

$100 $5,515,985 See text Q— M
100 9.000.000 6 Q— F

1921 100 Ac 3,898,300 7)4 g F & A
None 95.000 shs. See text Text

100
$50

5,114.900
4,029,569

7 Q— F
50 2.8S6.719 See text Q— M

1911 100 &c 94.300 5 J & D
100 15.000,000 8 In 1921 Q— J100 20,000,000 7 In 1921 J & J100 20.000,000 7 J & J

1910 1,000 Ac aS,321,275 5 g M A N
1908 1.000 b2.200.000 5 g J & J

None 40.000 sh. See text
— 100 1.880.000 7% Q—J

cting $ 2.800,000 in sinking f und.

Last Dividend 
and Maturity

Places Where Interest anti 
Dividends are Payable

JunelO ’22 3% 
May 1 ’22 1)4 
Aug 1 1936 
Nov 1 1921 75c.
May 1 1922 1»A 
None 
See text 
Juno l 1931 
Apr 1 1922 2% 
Jan 1 1922 3)4 
Jan 1 1922 3)4 
May 1 1940 
Jan 1 1928 
Aug 15’20 SI-50 
Apr 1 ’22 1)4%

New York Trust Co, N Y  
Checks mailed
By check

Empire Trust Co. N Y 
New York 
Cheoks mailed 

do
Phila. & Brown Bros. NY 
Penn Co for Ins, Ac. Phila

for subscription at par on or before Nov. 1 1919 to shareholders of record 
Oct. 6 1919. Pref. stock is redeemable as a wholo after Nov. 1 1924 at 
115. The new common stock will remain in the treasury. Y. 109, P
679. 1275. . ,  , , ,Dividends on common stock Dec. 1914 to Juno 1922, 5% quar. Initial 
div. of l% %  on prof, paid Feb. 2 1920; same amount paid quar. to May. 1 
1922.

BONDS.—The $15,000,000 6!4%  gold dobonturos aro red., all or in lots 
of $500,000 or moro, at 103)4 anu int. on or boforo March 1 1922, and 
thereafter at )4 % less for each half-year or part thereof, but not at less 
than 10014 and int. Sinking fund, $500,000 p. a., commencing March 1 
1922. V. 112, p.565.

REPORT.—For calondar yoar 1921, in V. 114, p. 1762;
Calendar Years— 1921. 1920.

Profits after taxes___ loss$3,740,261 $10,513,694
Common dlvs. (20% )—  1.005,600 1,000,000
Preferred dividends (7%) 1,400,000 1,376,851

Balance, surplus..-def.$6,145,861 $8,136,843

1919. 
$8,871,046 

1,000,000
1918.

$7,409,490
1,000,000

$7,871,046 $6,409,490
Profit and loss surplus..$61,427,899 $66,362,073 $56,324,453 $50,952,880

OFFICERS.—Pres., J. W. Van Dyko; V.-Ps., W. P. Cutler, W. M. Irish; 
Soo., W. D. Audorson; Troas., Albort Hill. Office, 3144 Passyunk Avo., 
Philadelphia, Pa.— (V. 114, p. 1067, 1762.)

ATLAS POWDER CO.—ORGANIZATION.— Incorp. Oct. 18 912 in 
Delaware, pursuant to decree of court in suit of United States of America 
vs. E. I. du Pont de Nemours Powder Co. Commenced business Jan. I 
1913, having taken over a number of the plants and a portion of the business 
of E. I. du Pont do Nemours Powder Co. The nature of the company's 
business is tho manufacture, storage and sale of oxplosives and blasting 
supplies and allied chomicals.

SUBSIDIARY COMPANIES.—Tho company owns tho entire issued 
capital stock of tho following corporations: Tho Giant Powder Co., Con
solidated, a California corporation, engaged in the manufacture, storage 
and sale of explosives; Giant Powder Co. of Canada, Ltd., a Canadian cor
poration, engaged in tho manufacture, storage and sale of explosives and 
blasting supplies; Richards <fe Co.. Inc., a Connecticut corporation, engaged 
in tho manufacture of leather cloth, lacquers and lacquer enamels; Celluloid 
Zapon Co., a Now Jersoy corporation, engaged in tho sale of lacquers and 
lacquer enamels; Zapon Leather Cloth Co., a Connecticut corporation, 
engagod In tho sale of leather cloth. Interest In Darco Corp., V. 112. 
p. 2645; V. 113, p. 2408.

CAPITAL STOCK.—Authorized, $10,000,000 common, $10,000,000 
preferred; outstanding, $5,515,985 common, $9,000,000 preferred. The 
preferred stock is preferred as to assets and dividends and is redeemable in 
wholo or in part on Aug. 1 1925 or on any Aug. 1 thereafter at 110 plus 
accrued dividends.

DIVIDENDS.—  1913. T4. ’ 15. T6. '17. ’ 18. T9. ’20. '21. 1922.
C om m on............................. 1)4 6 11)4 25 26 21 12 c22 12 See
Preferred......................... ................... 3 6 6 6 6 6 6 text

c 12% In cash and 10% in common capital stock. * Also paid stock divi
dend amounting to $512,225. *
_Paid in 1922: On common. Mar. 10, 3% ; Juno 10, 3% .

BONDS.—The 15-year 7)4% convertible gold bonds aro convertible at 
any timo to and lncl. redemption dato Into com. stock at $125 per share 
for com. stock, and appropriate provision will be made to reduce the 
conversion price in the event of an increase in tho number of com. shares 
outstanding. Sinking fund beginning Dec. 15 1921, sufficient to retire 
$100,000 bonds semi-annually by purchase at not exceeding 105 and int. 
or TlV i>y 120 at anc* *nt”  W*8 rot,*ro 75% of the issue by maturity.

REPORT.—For 1921, in V. 114, p. 945, showed:
Gross Net Preferred Common Balance,

Cal. Year. Sales. Income. Dividends. Dividends. Surplus
1921------------$14,495,016 $634,484 (6) 540,000 (12) 660,360adf 505876
1920 ...............24.393.568 2,567.095 (6)$540,000 *(12)$607.479al.319,616
1919 ............  19,107,340 1.660,089 (6) 540.000 (12) 600,288 519.801
1918 .......... - 35,766,620 2.262,291 (6) 540,200 (21)1.050.504 671.590

a From which was deducted $1,032,402 in 1920 and $1,409,314 in 1921 
for adjustment of raw materials Inventory to market value, &c.

OFFICERS.—Pros., W. J. Webster; V.-Ps., J. F. Van Lear and W. A. 
Lay field; Sec.-1 reas., Lcland Lyon; Asst. Sec. & Asst. Treas., Isaac Fogg. 
General office, Wilmington, Del.— (V. 114, p. 945. 1067. 1656.)

ATLAS TACK CORP.—Organ. In N. Y . on Jan. 30 1920 and Is engaged 
In the business or manufacturing, buying, selling and generally dealing in 
all kinds and varieties of tacks, beads, rivots, oyelets, screws, bolts, nuts 
and other wares manufacturedjrom metals or alloys.
|k C APITA L STOCK.— Auth., 100,000shares; outstanding, 95,000 shares; nopar value.

DIVS.—Quarterly divs. of 75 cents per share were paid in May, Aug., and 
Nov. 1920. The Fob. 1921 div. was omitted. V. 112, p. 65.

REPO RT — For 1921, in V. 114, p. 1067, showed:
IPtCalendar Years.— 1921. 1920. 1919
Net sales — ...................$1,809,121 $3,044,265 $2,612,572

145,853
15,000

417,071
67,782

1918.
$2,786,912

530,047
271,906

Not profit boforo taxes,. 104,099
Federal taxes (est.)_____ ______
Inventory write-off......... 403,213 ........... ........... ...........

Net profit . — _-.lossS299.114 $130,853____ $349_,289_ __ $258,141
“ OFFICERS.—Wm. F. Donovan',"Pres.; W!nthrop_ BancroftTV.-Pres.; 

Ohas. F. Holbrook, Troas.; Ralph Hornblower, Sec. Office, 140 Nassau 
St., New York.— (V. 114, p. 1067.)

AUSTIN, NICHOLS & CO., IN C — ORGANIZATION.— Incorp. In 
Virginia, Aug. 23 1919, succeeding company of samo name, Incorp. in New 
York, In 1912. Business established about 1855. In Aug. 1919 acquired 
(a) tho entiro capital stock of tho Fame Canning Co., owning eight vegetable 
canning plants In tho Middle West, (b) 51% of the Capital stock of the Wilson 
Fisheries Co. (minority holdings acquired in Nov 1920), owning two plants 
for tho canning of salmon in Washington, and throe In Alaska; and (c) the 
White land, Ind .vegetable canning and condimont plant of Wilson <& Co., 
along with tho privilege of using certain of tho latter’s grocery product 
brands. In Doc. 1919 purchased tho William M . Hoyt Co. of Chicago, 
wholesale grocers, Warohousos and factories in Now York City, Utica. 
Watertown and Ogdensburg, N. Y ., Now llavon, Watorbury. Bridgeport 
and Norwich, Conn., and Chicago. V. 109, p. 579, 2358.

STOCK.—Cumulative sinking fund for the redemption of the Pref. stock 
at not exceeding 115 and div. will receive from profits, commencing In
1921, a sum equal to 3% of the Pref. stock issued. No mortgage without 
2-3 of the Pref. stock. Regular quarterly dividends of 1)4% Paid on the 
Pref. stock of the N. Y. Corporation, from Feb. 1 1912 to Aug. 1 1919: on 
the pref. stock of the new company paid 1 ?4 % quar. Nov. 1 1919 to May 1
1922.

REPORT.—For year ended Jan. 31 1922: Profits, $24,698; pref. divs.. 
$367,507; bal., def., $342,809. „  „

Harry Balfe, Chairman of Board; C. W. Patterson, Pres. Main office, 
Kent Ave. and North 3d St., Brooklyn, N. Y .— (V. 113, p. 2408; V. 114. 
p. 1762.)

AUTO CAR CO.— (V. 114, p. 2245.)
AUTO SALES CORP.—ORGANIZATION.— Incorp. in N Y .. Nov. 12 

1917, successor to Auto Sales Gum & Chocolate Co., as per plan (V. 104, 
p. 2345; V. 105, p. 1900). Manufactures automatic vending and weighing 
machines, chewing-gum and chicle products, chocolate, &c. Plants at 
New York and Chicago. In Jan. 1920 acquired a 50% interest in the I eer- 
less Weighing Machine Corp., V. 110, p. 564.

STOCK.—The Pref. stock shares equally with the Common stock after 
6% has been paid in any yearon that stock. No mortgage without consent 
or 2-3 of outstanding Pref. stock. Both classes of stock listed on N. Y . 
Stock Exchange in Oct. 1919.

DIVIDENDS.— On Pref. stock. Initial div. of 1% paid May 15 1918; 
July and Sept. 30 1918, 1% each; Dec. 30 1918, 2% : March 31 and June 30 
1919, 1% each; Sept. 30 and Dec. 31 1919. 1)4% regular and )4% extra. 
March 31 1920. 1 H %: Dec. 31 1920. 4 )4 %, payable In pref. stock. V. I l l ,  
p. 2231. March 1921 dividend was omitted. On Dec. 31 1921 paid 4% 
in preferred stock. V. 113, P- 2408.

REPORT.— For year ended Doc. 31 1920, in V. 112, p. 473, showed: 
Gross earnings, $1,547,236; net profit, $134,121; other income, $74,141; 
profit and loss charges, $62,654: resorve for Federal income tax, &c.. 
<10,000; prof div. (cash), $39,795; prof. div. (stock), $119,385; bal., def.. 
$23,572.

OFFICERS.—G. F. Ilurd. Chairman; R. G. Coburn, Pros.: John Brandt, 
V.-P. & Gen. Mgr.: F. E. Lang, Sec. New York office, 13th St. & Van 
Alst Ave., Long Island City.— (V. 114, p. 413.)

(THE) BABCOCK & WILCOX CO.—ORGANIZATION.— Incorp. In 
N. J. in 1881 and manufactures water tube boilers, heaters, Ac. Stock
auth. and Issued, $15,000,000 (par $100). No bonds; no mortgages. Divs. 
of 7% per ann. have been paid Q.-J. since 1906; increased to 8% p. a. 
(Q.-J ) In July 1917: then to Apr. 1922. 2% quar. Extra divs. of 2% each
were paid in Jan. 1920 and Jan 1921 In July 1917 also paid 1% to aid 
"Red Cross" fund. V. 105. p 292; V. 104. p. 1492. Plants at Bayonne, 
N J.. and Barborton, O. V. 107, p. 405. The annual report for the year 
ending Doc. 31 1921 shows: Gross earnings, $2,761,678; deprec’n. &c.. 
$413 462; Federal taxes. $150,000: inventory, adiustment A reserves. 
$80.3,2 >9; divs., $1,500,000; bal., def., $105,042; total surplus, $10,993,511. 
V. 112, p. 1401.

OFFICERS.—Chairman, E. H. Wells; Pres., W . D. Hoxie; V .-P., 
A. G. Pratt; Sec., J. E. Eustis; Treas., J. G. Ward. N. Y. office, 85
Liberty St.— (V. 112, p. 1401.)

(THE) BALDWIN LOCOMOTIVE W ORKS.—ORGANIZATION.— 
Incorporated in Pennsylvania June 1911 as a consolidation. Works In 
Philadelphia; foundries, shops. &c., at Eddystone. Pa., and Burnham, near 
Lewistown, Pa. Capacity 2,650 locomotives yearly. V. 88. D. 1623.
See application to list, V. 92. p. 1105. and offering. V. 92, p. 1703. In 
1915 erected extensive new shops at Eddystone, Pa. , which were turned over 
to the U. S. Government at the beginning of the war, but which reverted 
to the company on June 30 1920. V. 108, p. 875; V. 109, p. 75; V. 
111. p- 75.

STOCK.— Pref. stock cannot be increased without consent of majority of 
pref. shares outstanding. V. 92, p. 1703; V. 93, p. 47.

DIVIDENDS.—On pref., 1912 to Jan. 1922. 7% (3)4% s.-a.). On 
com., in 1912 to July 1915. 2% (J. & J.); none thereafter until Jan. 1 1920, 
when 3)4% was paid, then to Jan. 1922, 3)4%  semi-annually.

BONDS.— Of the 1st 5s of 1910 ($15,000,000), $5,000,000 are reserved 
for 75% of cost of extensions and Improvements. Redeemable as a whole 
at 115 after May 1 1915 and by lot at 107 )4 for an annual sinking fund of 
2% of the maximum bonds theretofore issued. V. 91. p. 40: V. 90, p. 1104, 
1046; V .92 .p . 1703): sinking fund installments, aggregating $1,678,725, 
were paid 1915 to 1921. Standard Steel Works Co. has auth. *5.000.000 
1st M. sinking fund 6s, of which $5,000,000 have been Issued. $2,800,000 
having been retired by the sinking fund. Sinking fund, $200,000 yearly. 
V. 86. p. 232; V. 89. p. 1416; V. 92. p. 1245. 1703.

REPORT.— For year ending Dec. 31 1921, in V. 114, p. 731, showed: 
Cal. Gross Cross Bond Pref. Divs Com. Balance,
Year. Sales. Income. Int., Ac. (7% ). Div. Surplus.

$ $ $ $ $ $
1921— 49,945,506 10,625,457 5,581,361 1,400,000 1,400,000 2,244,096
1920— 73,542,666 11,755,200 7,326,682 1,400,000 1,400,000 1,628,518
i919— 84,307,776 9,945.671 4,169,428 1,400,000 700,000 3,676,243
l918--123.179.252 19,760,441 14.008,145 1,400,000   4,352,295

OFFICERS.— Chairman. ________________ ; Vice-Chairman, Wm, L.
Austin; Pres., Samuel M. Vauclain; V.-Pres. & Treas., Wm. de Krafft; 
V.-Pres., John P. Sykes. Grafton Greenough, F. de St. Phalle, Jas. Me- 
Naughton; Sec. & Asst. Treas., Arthur L. Church.

DIRECTORS.— William L. Austin, John M . Hansen, Samuel M . Vau
clain, S. F. Pryor, Thomas S. Gates, Arthur W. Sewall, B. Dawson Cole
man, Thomas G. Ashton, Harold T. White, Sidney F. Tyler, William E. 
Corey and Sydney E. Hutchinson. Office, 500 N. Broad St., Phila.—  
(V. 114, p. 83, 731, 2016.)

BARNET LEATHER CO.. INC.— ORGANIZATION.— Incorp. lnDela-
ware Aug. 2 1919, succeeding Barnet Leather Co. Manufactures high-grade 
calf leathers. Tannery and plant at Little Falls, N. Y . See V. 108, p. 2631.

CAPITALIZATION.—No mortgage without 75% of Pref. stock out
standing. Callable at 116. Sink, fund 3% p. a. first three years and 5% 
thereafter. Both classes of stock listed on N. Y . Stock Exchange. Initial 
quarterly dividend of 1)4 % paid on pref. stock Oct. 1 1919; to Apr. 1,1922, 

On common, Initial quar. div. of $1 50 paid Aug. 15 1920. 
I, 495. Action on Nov. 1920 dividend deferred.W h ? r 391.
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 61

Barnsdall C orp— Class A voting stock $15,000,000 auth
Glass B non-voting stock $15,000,000 authorized.............

r .S. . ^ C0S.v bands $15,000,000 auth call(text).kxxxc*&r*G Bell Tel Co of Pa—Cent Dist Tel 1st M s f red 105 $25,000,
000 (assumed)________  FPIxc

1st & ref. mtge s f Ser A red 107A _ 111” ’ . . . kc 
Bethlehem Steel Corp.—Common stock S 15,00(1,000 ClassA 

Common stock Class B $75,000,000 non-voting 
Prefstock 8 % cum and convert call 115 $30,000,000 .Pref (a ,v d) Hock 7% non-cum $15,000,000
Cons M $500,000,000 g; Ser A $70,000,000 call 105 s f 1920
Ser gold bds (Spar Pt Dry Dk) $1,250,000 due 20% yrly._
Secured Notes— call_______________________________Ba.c*

Securities o) Controlled Companies—
Beth Steel purch money mtge for Beth Iron gold (lP.xc*&r 

do 1st Ext M g guar red 105 $l2,000.000-(i.xe*
do First Lien & Ref M g gu red 105 m t Eu.xc**r*

do Pur Mon & Imp M $60,000 000 call 105 s f . Bakc*&r 
do Marine equip tr ctfs red 102A (see t e x t ).. . Q.c* 

Eq tr ctfs due $266,000 ann redl00&>S%ea yr unexp.G.c.* 
_  do Serios “ B” due $7.5.000 annually..Cornwall Ore Banks purchase money mortgage _

Coleman Estate Pur M Mtge call par text__Pep.kc* 
Freeman Est Pur M Mtge call any int day text.Pep.kc* 
Cornwall Pur M Mtge call any int day text.. Pep.kc* 

y  Dec. 31 1921. $19,867,000 in treasury; $7,373,500 in sink 
* I ' .640,000 in treasury Dec. 31 1921: $3,071,000 in sink- 
y $6,936,000 outstanding Dec. 31 1921: $501,000 in treas 
z On(Dec.31 1921 $67,594,000 in treasury (of which $67,194

Date
Bonds

r ar 
Value

1921
1913
1920

19)8
1918
1918
1901
1906
1912
1916
1920
1920 1990
1921
1919 
1919 
1919

ing fun 
ing fun 
ury;$4 
.000 pi

Amount
Outstanding

$25113.000,000 
25, 3.713,400

100 &c 8,600,300
500 &c 9,354,500 
100 &c 24,606,000 

1 1 HtCg.lHHI 
45 000 000
30.000. 000 
14.908.000

Z783.000 
1.227.524

20.000. 000

luo 
100 
100
100 

See text
1,000
1.000 
1,000 

500 &o 
1.000 &o 

1,000 
1.000 
1.000
1.000 
1,000 
1,000

d or canc 
d or canc 
,470,000 
edged) an

7.500.000y6.936 one
g 12.759.500 x22.277.000 
20,000.000 
2 ,’ 28.000 600 000
1.877.000

310.000
465.000

1.566.000 eled.
eled.
purchased 
d $1,623,00

Rate
_%

See text 
See text 

8 g
5 g
7 g
O
5
8 
7
6 g 
6
7 g

6 K 5 g
5 g
7 *
7,g
6
S'A
SA
5H
5 X

When
Payable

J & J
J & D 
A & O 

Q—J 
Q - J  Q -J  
Q—J

J & J 15
Q— F 

J A ,1
M A N  
J & J
A St O
M & N
,i a  n
M & N
J & J
.1 & J
J & J

for sink! ng fund 
0 in sink ing fund

Last Dividend 
and Maturity

Apr 30’21.2^%  
Apr 30 ’21, 2H 
Jan 1 1931
Dec 1 1943 
Oct 1 1945 
July 1 1922 1 H 
July 1 1922 1 *4 
July 1 1922 2 
July I 1922 1 % 
Aug 1 1948 
Dec 31 '28 t o ’32 
July 15 1923
Aug 1 1998 
Jan 1 1926 
May 1 1942 
July 1 1936 
Oct 1 1935 
May 15’23to’30 
Mine 1 '23 *o '30 
May I 1941 
July 1 1939 
July 1 1939 
July 1 1939

or canceled. 
or canceled.

Places Where Interest and 
Dividends are Payable

Checks mailed 
Checks mailed 
N Y, Boston & Chicago
Pittsburgh & New York 
New York 
Checks mailed 
Checks mailed 
Checks mailed 
Checks mailed

New York
Girard Trust Co, Phlla 
Harvey Fisk A Sons, N 4 
Equitable Trust Co. N > 
Bankers Trust Co. N A 
Guaranty Trust Co, N Y 
Guaranty Trust Co. N Y

Pa Co Ins on Lives, Phlla 
do do
do do

EARNINGS.— Dor cal. year 1921 showed: Net sales (including miscel.
income of $25,051), $4,906,905: administrative, selling expenses and sales 
discount, $448,931: interest paid, $7,980: reserve for Federal income taxes,

BARNSDALL CORP.— Organ. In Del. Nov. 13 1916 as Pittsburgh 
Investment Co.; name changed to present title in Jan. 1919. In May 
1919 merged with Union Metal Mines Co. and subsequently purchased the 
assets of the United Investment Co., which was dissolved. The corporation 
Is engaged In the production of petroleum and its products, the mining of 
gold, silver, copper and zinc, etc. Also holds stocks and bonds of other 
companies. Compare V. 110, p. 1204; V. 112, p. 1040, V. H i, p. 1311. 
In Jan. 1921 acquired control o f the Bigheart Producing & Refining Co., 
giving in exchange 1 share of class B stock for 5 shares of Bigheart stock. 
V. 111. p. 2523: V'. 112, p. 69, 1040. Organized the Barnsdall-Foster Oil 
Co. in Jan. 1921 (V. 112, p. 473), the Barnsdall Oil Co. of Maine in March 
1921 (V. 112, p. 935). and tho International Barnsdall Corp. in Oct. 1921 (V. 113. i). 2618).

CAPITAL STOCK.— Both classes of stock share equally in the distribu
tion of dividends or in the event ordissolutlon or liquidation. The author
ized capital stock was increased in Feb. 1920 from $14,000,000 to $30,000,000 
divided into $15.000.000 Class “ A'' Voting Stock and $15,000,000 Class "B ” Non-Voting Stock.

RIGHTS.—Stockholders of record Mar. 31 1920, were offered the right 
to subscribe for one share of Class "B ” non-voting stock for eacli 13 shares of stock held at $35 per share.

Holders of class "A " and class "B ” Capital stock of record Jan. 31 1921 
were given the right to subscribe at 97 and int. for 8 % Sinking Fund Conv. 
Gold Bonds, Series “ A" due 1931, to the extent of $100 bonds for each 7 shares of Class A and (or) Class B stock held.
. O.IVSj— PaM as follows: Oct. 15 1919, 1H %: Jan. 15 1920, 1A % : 

April i 5 1920 to April 30 1921, 2A %  quar. July 1921 divs. deferred V. 113, p. 74.
BONDS.—The 8 % Sinking Fund Convertible Gold bonds are callable 

all or part at 10/3^ prior to Jan. 1 1924, during next 3 years at 105 during 
next 3 years at 102 A  and during last year at 101.

Sinking fund 25% of net income available for dividends, with minimum 
to retire $800,000 a year, to be used for purchase or call and retirement of 
bonds. If additional bonds Issued, such larger annual minimum as to retire 
issue b-"' {maturity. First payment Nov. 1 1921; thereafter semi-annually.

Convertible at any time prior to maturity or redemption. Into Class B 
stock (par $25). at $40 per share ($1,000.in bonds convertible into 25 shares 
of stock), with .adjustment of interest and dividends.

Corporation among other convenants. agrees thatsolong as any of these 
bonds are outstanding: (a) No mortgage or pledge of its property or that 
of any controlled subsidiary company may be created (beyond $2 ,959,000 
existing funded debt of subsidiary companies, part of which Is now secured 
by mortgage), (b) Further bonds only issuable for not to exceed 50% of 
cost of additions to property after Jan. 1 1921. or 50% of additions to 
working capital, and only provided (1) total net assets, including proceeds 
of proposed financing, at least 300% of total funded debt, and (2) net 
earnings aMeast 3 times interest charges. V. 112, p. 374, 473, 565. 654.

REPORT.— For cal. year 1921, in V. 114, p. 1283, 1311, showed:
_  , , . 1921. 1920. 1919.Gross sales and earnings— .............. .. $8,304,090 $7,105,"15 $4,064,314
Operating and general expenses, . 5,651,382 2,9 0,080 1,782,412

Net income________
Other income. ______ ............. - $2,652, 08 

. 139.207
$4,135,635

715.175
$2,281,902 

856,75 7

. & diset
- $2,791,915 $4,850,810 $3,138,659

&c___ - 2,736,765 2,308,424 1.731,693------- (2 ' i %)417,285i(10) 1 375,000 390,000
............. 99,510

Dividends___ ____________1
Div. on minority of sub. cos

B^ance. surplus--------- def.$461.644 $1,167,386 $1,016,966
OFFICERS.— Pres., Robert Law, Jr.: Treas., j .  T. Furlong: Sec. 

J. A. Dunn. Office, 41 East 42d St., New York.— (V. 114, p S3 201 
1283, 1311, 1411, 1894.) v ’ 1 '

(THE) BARRETT COMPANY.— See Allied Chemical & Dye Corp
BAYUK BROS., INC.— (V. 114, p. 2017.)
BEAVER BOARD COS.— Keorg. plan, (V. 114, p. 413, 1538, 2016).
BEECH-NUT PACKING CO.— (V. 114, p. 2017.)
BELL TELEPHONE CO. OF PENNSYLVAN I A.— Organized in 1879 

and owns and operates a system of exchange and toll lines located in Penn 
sylvania, reaching every part of tho Stato and connecting directly or in 
•directly for the interchange of traffic with all the other companies ol the 
Bell System throughout the U. S. and Canada. Owns tho entire capital 
stock of the Diamond State Telephone Co. and tho Chesapeake & Potomac Telephone Co. of West Va.
, CAPITAL STOCK.— Of the $60,000,000 stock outstanding, $52 484 000 
is owned by tho New York Telephone Co. Divs. from 1916 to 1920 were 
paid at the rate of 6 % per annum. In 1921 paid 8 %; Mar. 30 1922 paid quar.

BONDS.—The Central District Tol. 1st s. f. 5s have a sinking fund of 
Vi % per annum of the amount of bonds issued.

The first & ref. Serios A bonds have a sinking fund of $410,000 per 
annum, payable in semi-annual instalments, beginning April 1 1921 The 
retirement of the Central District Tel. 1st s. f. 5s due Dec 1 1943 etc 
is provided for through the Issuance of bonds of other serios. ' '

For P 1 year 1921, oper. rev., $34,154,690; oper. income, 
$/ ,198,938; other income, $1,627,121; interets, $2,320,520; rent &<• 
$636,634: divs., $1,800,000; bal., sur., $1,068,905. ' "

OFFICERS.— Pres.. L. H. Kinnard: Sec. & Treas., W. S. Peirsol 
Office, Philadelphia, Pa.— (V. 113, p. 297, 1057, 1159.)

BETHLEHEM MOTORS CORP. (OF DEL.).— (V. 114, p. 951, 1290 17b9.)
BETHLEHEM STEEL CORPORATION.— ORGANIZATION.— Incorporated in N. J. on Dec. 10 1904 as successor, per plan V. 78, p. 587 of 

the U- S. Shipbuilding Co., and Dec. 31 1921 owned entire stock of: '(1) 
Bethlehem Steel Co., with its great steel plants at Bethlehem, Pa., Sparrows 
10Jn,t ;, ,d-' * c .; interest in Cornwall iron ore properties and numeroussubsidiaries notably Bethlehem Steel Bridge Co.. Bethlehem Loading 
Co. (V. 106, p. 2652), Bethlehem-Cuba Iron Mines Co., and Bethlehem 
Chile Iron Mines Co.; (2) Bethlehem Shipbuilding Corp. (V. 105, p. 1619

1804: V. 106, p. 2652; V. 107, p. 908; V. 110, p. 2490 , owning plants 
Sparrows Point, M d „ Wilmington, Del , Elizabethport. N J., &c.. and 
also operating under lease the plants of tho other controlled corporations, 
viz.: fore River Shipbuilding Corporation of Qulncv, Mass., and Union 
r™ Works (and U I. W. D. D. Co.) of San Francisco (V. 105. p. 1619. 

1804). (3) Bethlehem Iron Mines C o., Cuba. (4) Penn-Mary Coal Co.
Y5 .82,Vp,'n* 1 *„050: V- 85. p. 1520: V- 87 • P- >359; v - 91. P. 278 V. 94, p. }>2>: Y r- IR S ' P' 2013: V. 105, p. 1619). (V. 104, p. 668, 1705; V. 93, p.1603; V. 100. p. 231.)

Other subsidiaries are: Beth. Steel Prod. Co., Phila. Beth. & N. E. 
R. R. Co., Steelton & Ilighspire R. R. Co., Patapsco & Black Rivers R. R. 
Co., Cornwall R. R. Co., Ore S. S. Corp.. Lebanon Cons. Water Co.. 
Lebanon Water Co., Lebanon Co. Lt. Ht. & Fuel Co., Pine Township 
Water Co., Possum Glory Water Co., Juragua Iron Co , Dundalk Co. 
Sanson Land & Impt. Co., Fore River RR. Corp., Redlngton Standard 
fittings Co., Beth. Mines Corp., Service Stores Corp., Sparrow's Point. 
Store Co., Finch Run Coal Co., Beth.-Marv Steel Corp., Bethlehem Steel 
Co. of Brazil, Bethlehem Securities Co. and Northampton County Water Co 

In October 1919 purchased Elkins Coal & Coke Co., embracing 46,000 
coal land ,n West Virginia, with coal reserves of more than 150,

000,000 tons, and equipped for an annual output of 1.500.000 tons of coal 
Which will be increased to 3,000,000 tons. V. 109, p. 1611. During 1920 
purchased approximately 7,000 acres of bituminous coal lands, containing 
a proven quantity of at least 65,000,000 tons of low-sulphur gas coal, from 
Jamison Coal & Coke Co. V. 112, p. 1274.

In 1916 consummated purchase (V. 103, p. 241, 243) of all the assets of 
the I ennsylvania Steel Co. of Pennsylvania and .Maryland Steel Co with 
their extensive steel plants, shipyard, &c. Through the medium of Penn 
Mary Steel Co., for about $6,600,000, payable In bonds of 1917, acquired 
the plants of American Iron & Steel Mfg. Co. at. Lebanon and Reading Pa 
also acquired other properties. V. 103, p. 2344; V. 104, p. 11397 ’
, Bethiehem-Chlle Iron Mines Co. was incorporated in Delaware Jan. 18 
191.5, controlled by Beth. Steel C o.f to operate the Tofo iron mines near 
; C°Qulmkof Chile. Auth. capital stock was increased In Sept.
i 9 1< to $10,000 00(L V. 105. p.999: \. 109. p. 890 Also Bethlehem 
Steel Co. authorized stock from $15,000,000 to $65,000,000, and Ore 
8S. Corp., $100,000 to $10,000,000. V. 96. p 204. 287. 1023; V. 98. p. 833.

ln I9 ! 8 purchased Fore River Shipbuilding Co.. Quincy, Mass., and guar. $750 000 1st 5s. V. 96, p. 1300, 1492; V 9s p. 239- V. 105 p 1619 
Consolidated Steel Corporation. V. 108 p. 2126, 174: V. 107. p. 2481 Black Tom suit, V. 108. p. 2125.
In Jan. 1920 sold the Titusville plant. V. 110. p. 263. Now fuel-saving engine V I I 1 n. 992
Acquisition of Lackawanna Steel Co.—Announcement was made on May 11 

1922 that an agreement had been reached for the acquisition of the Lacka
wanna Steel Co. properties. The directors on May 16 1922 approved the 
terms and conditions of the purchase and took the necessary steps for plac
ing tiie matter before tho stockholders for their consideration.

An official statement issued May 16 1922 stated that tho purchase price

. . .  . --- TV < i ~ vzwmmwu MULK U1 I HIIUIIUIU, Wild tilloption in the Bethlehem to reduce the par amount of the Preferred stock 
and increase the par amount of the Class B Common stock, thus to bo de- 

by *543.400 upon payment o f approximately $300,000 in cash. Beth ehem is also to assume the debts and obligations of Lackawanna. 
Bethlehem stockholders will be requested to authorize tho additional stock 
required for the consummation of the purchase. Compare V. 114, p. 2119,

l. ? ™ ( ™ ' i ! 1« t0CkaSf th0riz,'.,i ln S,ept 1917 (V- 105P- 911) Includes (a) $30,000,000 8% cum. & convert, pref non-voting (ft) $15 000 000 7% 
aon-cum. pref. with voting power, (c) $15,000,000 common stock' A with 
voting power, (d) $75,000,000 common stock B (with no voting power) 
of which $30,000,000 Issuable only for conversion of the 8% pref stock ' 

!n Sept. 1917 holders ot the $60,000,000 common stock, A & B wero 
permitted to subscribe and pay pro rata for $30,000 000 8% cum. (nonvoting) preferred stock. V. 105. p. 911. 1311: V. 106. p. 89.
, „ 7lie 8% cum. pref. stock is (aj entitled to 8% cumulative dividends 
(2% quar.) from Oct. 1 1917 ahead of the 7% pref stock; (6) is entitled to 
participate equally with the 7% non-cum pref shares as to Its principal 
and any accrued dividends In case of liquidation; (c) is convertible at option 
of holders at any time (unless called for redemption at 115 the right ter
minating In such case 60 days before redemption date) into an equal amount 
of class B common upon payment by holders of $15 per share In cash; 
d) Is subject to call at 115 and divs. after three years from date of issue In amounts not less than $1,000,000 V. 105 p 91i 

Late Divs. f 1913. 1914 1915. 1916. 1917. '18.
8% Pref---| .........................  New 8
7% p re f ... 33A  5 OX 7 7 7
C om m on-. I .........................  22 A  Text 10
Common Bl New In 1917................... 5 10 o n  o a

Ih.J?1?,' and April 1919 paid dividends on the common stock! both "A ' 
and B o f \ii % regular and 1 % extra. In July 1919. % or 1 % was
Pad  extra along with the regular quarterly I '.f % but from Oct. 1919 to 
July 1922 only tho regular 1 Vi% with no extra. Divs. on both classes of 
pref. stock for entire year 1922 were declared in Jan. 1922.
._ 1 °  ^an 1917 a quarterly cash dividend of 10% was declared on the $15,- 

April 2, and upon the authorization of $45,000 000 or new class B (non-voting) common stock the company 
paid a stock dividend of 200% on Feb 17 In said stock, and permitted the 
common shareholders to subscribe and pay In full at par on or before 
March 6 for the remaining $15,000,000 class B" which had been under
written. See V ,104, p. 364, 66o. 865, 1266, 2345. On Aug. 1 1917 a Red 
Cross dividend of 1 % was paid on Class "A " and "B ” stock. V. 104. p. 2554: V. lOo. p. 502.

7% Soured Serial Gold notes sold in 1918 (V . 107, p. 293, 405, 747), due one series each year, 1919-23 see table above 
■—are redeemable at option of corp. at any time upon 30 days’ notice, 
are redeemable at option of corporation at any time upon 30 days' notice 
as a whole or as entire series In order of maturity at 102 for notes with 4 
years or more to run; 101 A . 3, but less than 4 years to run; 101, 2, but less 
than 3 years to run; 100 A . 1. but less than 2 years to run; and 100 for notos 
with less than 1 year to run. The issue was secured bv nledKO of 
$68,354,000 new Bethlehem Steel Corp. Consol. Mtge. 30-Year Sinking 
Fund 6% gold bonds Series A due Aug. 1 1948 (see below), and thoy will 
be convertible at option of holder into said bonds at a price for the bonds 
equivalent to a % Income basis at the time of such conversion. Series A 
notes, $7,500,000 matured July 1 1919: Series B and C $7 500 000 each 
fo?F paymwt°LPn y i8e"922ly ''5° 191° ' and Serles D ' #7,500.000. were called

'19. o ’21. '22.8 8 8 See7 7 7 text.
SH 6 5
8)4 5 5
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MISCELLANEOUS COMPANIES 
[For abbreviations, Ac., see notes on page 6]

Bethlehem Steel Corporation (Concluded)
Lackawanna Iron & Steel t o  1st M i^ um ed......... TiiYZZi
(Tore fitver 1st. VI g gu due $10,000 yly red 103-OB,xc
Beth Shipbuilding pur money mtge sulk fd gold ----------

Bonds of P e n n - Mary Steel Properties Guaranteed- 
Penn-.VIary Steel Co eons mtge $7,000.000g . . . . . Q P . xm  
Spanish-American Iron 1st M K Kuar red 102 - Q P .«o

• CliillAti trust io/vii (CofDW&ll) s f red 105. V 74, p 1 1 «• 
Penn Mary Steel Mtge $13,000,000 guar call 105 -OP-re* 

Bonds of Coal and Coke Companies also Dry Docks— 
Bastern Coke Co 1st M (closed) call s f  joint guar xxU pic* 
Penn-Marv Coal 1st M gold gu red 1024 (s f 10D .-G P.xx 

1st M Elkins prop call 102 4  s fd $200 yearly— Fr.c
San Francisco Dry Dock C o ....................................................
Union Iron Works Dry D o c k . . . ------- ----------- ----------- —
Finch Run Coal pur. money s. f. ------- --------

Jamison O. & C. Dak. mtge. s. f. $1,364,000.........- - - - 
do Barracks vllle ** p. m. J^pt^lst^m. (assumed)

Booth Fisheries—Common stock 500.000 shrs autborUe<l 
1st pref sUKJk $10,000,000 (cum since Apr 1912) red 110 
«n i) m Hch S5.000.1MI0 a red 101 eonv Into 1st pf stk.xu*Sink fd deb $5,000,000 a red 101 
Bonds on cold storage plants - - - - - - - - Borden Co -common stock S22,500.000— ------- . . . .
Preferred (a & d) 6% cum $7,500,000 redeemable at 110
e S3 519 000 purchased for sink fund or canceled. 
x $l,00b!000 auth.; $1,600 In treasury, $183,533 In sink ing fd
y fn addition $2,623,000 held in sinking fund and treasury. In Jan

Date
Bonds

1896
1913
1921
1895
1907
1902
1917
1917
1909
1919
1909
1920

1911

Par
Value

$500 Ac 
1.999

500 &c 
1.000 
1,000 
1.000
1,000

"Y .o o o

None
100

1.000
lOo
100

or cancel
. 1922.

Amount
Outstanding

$1,775,000 
455.000

2.750.000
3.931.000 

c l .481.000
4.662.000 
6.114.500
4.718.000
1.210.000
4.533.000

495.000 
x514.866

4.200.000
1.221.000

795.000 
250.000 shrs

4,999,800 
y2 ,377,000 

796,814 
21.368 100 8 in l!'21 
7.500,000 6 in 1921

Rate
%

5 g
5
5 4  g
6 e 
6 2 
5 2
5 g
5 g 
5 2
5 g
5
6 g 
5 g 
5 g
5 gsee text 

See text
6 g

When
Payable

F & A
J A J
A A ()
M & S
J & J
A & ()
J & J
F A A
A & O
A A O

& D

Last Dividend Places Where Interest and 
and Maturity Dividends are Payabte

Feb 1 1926 
July 1922-33
Oct 1 1936
Sept 1 1925 
July 1 1927 
Oct 1 1932 
Jan 1 1937
Feb 1 1931 
Apr 1 1939 
Oct 1 1939 
Mar 1 1931 
Oct 1 1929 
June 1 1950J _J & J Jan. 1 1934 

J & J July 1 1929
Apr 1 19 50 cts 
Oct 1 '20 14  % 
Apr 1 1926

Text 
A & O

Q— M
Feb 15 '22 4% 
Mar 15'22 IX

ed. $514 ,866 held by publi cDec. 31 1921,

N Y Farmers' L A T Co 
Old Colony Tr Co, Boat

Girard Trust Co. Phil* 
Guaranty Tr Co. N V 
Girard Tr Co. Phila 
Bankers Trust Co. N Y

Girard Trust Co, Phila 
Bank of America, N Y
Union Tr Co, San Fran

Central Tr Co of III Chic 
do do

Nat City Bk. NY: or Chic
Bankers Trust Co, N Y

do do

iio N m s __('/invalidated Mortgage authorized in 1918 Is limited tc
$500 000 000 and of the initial Issue of $70,000,000, $55,194,000 have been 
nledged  ̂to secure the aforesaid serial gold notes. The mortgage, in which the 
Bethlehem Stoe? Corporation and Bethlehem Steel Company Join, was to 
be secured (subject to $85,340,000 underlying issues), either by direct 
m o r t S  lien or collaterally through pledge of mortgage bonds and-or 
nmkoismiosof stocks (excepting directors' shares) upon the real estate and onciro lssuasoiw) subsidiaries of the Corporation comprising in value
Slor*95%^ofTeh"^PoperU^ ow ^ (l;°also by $35,434,000 previously Issued 
underlying bonds which in respect to Important properties rank 
oauallv with .mrtaln of the above-mentioned underlying issues No addl 
tional umlorlying bonds may bo issued unless pledged thereunder. V. 107 
p. 293, 405. . . , . . .. . .  ,Tho Consolidated Mortgage bonds may be issued in series, differing as 
to dates maturities, interest rates, redemption prices, sinking funds con- 

nrlvlleges Ac. but no such bonds shall be Issued maturing prior to 
nmso Sorios A bom s Of the total auth. issue. $55,104,000 Series A bonds 
are pledged as above stated and $85,340,000 reserved for the ret re- 
mont of the above-mentioned underlying issues, and not to exceed $60,000,• 
oob reserved to acquire additional bonds hereafter issued secured by prior 
linns all of which are required to be pledged undor the mortgage, when 
Sued Bonds not issued for refunding purposes may bo issued from tirrn 
to time for not exceeding 80% of the cost of investments in properties or 
securities.

Tho Series A bonds are callable at 105. and will have the boneflt of 
a sinking fund beginning in 1920 of 1% per annum of all Series A bonds 
Issued prior to the dates of the respective sinking fund payments to be ap
plied to tho purchase of such bonds at not exceeding 105 or to their redemp
tion at that price. Bonds so purchased or redeemed will bo canceled 
Purchased to Dec. 31 1921. $ l .623.000.

y-vo Tintiiinhom C*f)TYinciYiu*s 30*y^r of 1912 (S«_)0,000,000 Jiuth.
Issue) $12 759 WO ôn Dec 31 1921 were in the hands of tho public.$7,373, 00
1 nSsinking'fund or canceled5and $19,867,000 (pledged) were in the treasury

from time to time, subject to boused1asdnecessaryntoeaMlsi
fn’ rofu'mfhm ^ AnmiaT sinkingI'und 2 4 %  of bonds outstanding (but not
?J than *?ho nooT V 94 o 1450: '”  95. p. 892; V 96, p. 1300. 1366
V 98 p *002. 1922; V. 09 i p .'898; V. 100. P 1169. 1260: V. 105. p. 1524

•nv.,, n„thinhpm Steel C o 's  1st Extension 5s are guaranteed, prln. A Int’ 
by the corpmatlom on D,x:. 31 '921 *« ^ 6 .0M  were held by public. 
$4,470,000 In sinking fund or canceled, und S C l ,000 (p h 'dg (x l) In treasury 
total a uth orized , $12,000,000. V. 82. P- 282. IOoO, V. 84, p. 573, V. 86, 
p.470. 866; V. 91, p. 1771; V .94.P- 1188-
Purch. Money A Impt. Bonds of 1916 {Made Jointly with Penn-Mary Steel Co.). 

Total auth., $60,000,000 (V. 103, p. 1793. 2157, V. 105, p. 1711), viz.l
Issued to purchase Penn. Steel Co. properties (see V. 103,p. 1792)$.31.942.000 

On Doc. 31 192 i $7.610,000 of this amount was in the treasury (pigged) 
Reserved to retire old bonds of Penn. Steel Co. and subsidiaries, lb .949,000 
Reserved for 75% of cost of additions and Improvements'after 

March l 1919 on mortgaged premises or any com pan y 9<) /„ of
whose stock Is owned and pledged under the ra irtgago-------  11,109,000
These bonds have a 2 X % sinking fund from July 1 1916.
In Jan. 1919 tho Bethlehem Steel Co. arranged to purchase additional 

Interests In tho Cornwall iron ore banks at Cornwall, I a., and on account o 
saino Issued three series of Purchase Money mortgage 5 4  ^ bonds dated 
July 1 1919 and duo July 1 1939, but callable all or part on any Int day. 
viz.: (a) Oolornan Estate. $310,000. at least $18.000 to be called each year 
after July 1 1922 (secured on undivided 50-1536 Interest In Cornwall Ore 
Banks, lncl. bldgs., Ac.; (ft) Freeman Estate, $46.>,000, at least $27,000 
to bo redeemed yearly after July L l?2‘2usecured by ^^-L>16 interest  ̂hi

When the construction program, arranged for In 1918. has been comg 
pleted, the plants, it is stated, will have a total capacity of 3,000,000 ton 
of ingot steel per annum, representing about 8% of the country s presen 
capacity, and shipbuilding facilities for,1.000,0001 deadweight tons per ann. 
or about one-third of the present steel shipbuilding capacity of the U. S 
The amount estimated to complete the construction in progress at Dec. 31 
1921 was $8,500,000.

REPORT.— For 1921. in V. 114, p. 1282, showed:
1921. 1920. 1919

147,794,353 274,431,236 281,611,
_x25,754,677 x36,35l,553 x37,441,

9,419,158 7,9.51,203 9,518,
1. 6,002,71.5 13,911,514 12,566,

(8%) 2,400,000 2,400,000 2,400,
(7%) 1.043,560 1,043,560 1,013,(5%)743,100(5%)743,100 (7)1,040 

-.(5)2,250,000 (5)2,250,000 (7)3,126
3,896,144 8,022,176 2,746,765 6,544,230

Calendar Years—
Gross sales________
Total net earnings .
Bond, Ac., interest.
Depreciation, Ac —
Preferred dividend 
Preferred dividend 
Common dividend 
Common “ B” divs.

Balance, surplus.
x After providing for taxes (Including war income and war excess profits 

taxes, expenditures for repairs and maintenance.
OFFICERS.—Chairman, Charles M. Schwab: Pres., Eugene G Grace; 

V.-Pres., Archibald Johnston, Henry S. Snyder. H. E. Lewis. James H. 
Ward Sec., R. E. McMath; Treas.. W. F. Hartmann; Asst. Treas. A Asst. 
Sec., Win. J. Brown; Compt., F. A. Shick.

DIRECTORS.— O. M. Schwab (Chairman). Archibald Johnston, 
O. Austin Buck. John W. Griggs. Allan A. Ryan, G. p ^lujphy. 
Henry S. Snyder, E. G. Grace. Eugene V. R.. Thayer. Harold Stanley, 
James E Mathews and James II. Ward. Office. 2.5 Broadwav, N. Y  —  
(V. H I. p. 310, 414, 525 , 741, 1282, 1290, 1.538, 1655. 1894 , 2119, 2245.)

t o  DO r tJ U L ou H .u  y u a i  l y  d i i u r  J U iy  i i  •' *  *  • " . , , ;  V»n/\ *. V  , ,Cornwall Ore Banks; (c) Cornwall, $1 •566.060, at least $9„.000 to be called 
oach year after July 1 t922. secured on 125-1596 undivided Interest in Corn
wall Oro Banks covered by aforesaid issues (a) and (ft); and also secured on 
5 333 shares capital stock of Cornwall Iron Co. and 8.000 shares a 
stock of Cornwall UK. See V. 108. P- 173- 1921 the com
purchased the remaining outstanding 19.78% undivided interest it

capital
sompanv

_ it In the
CornwaifOro Batiks iitid Mine lliiis and in part payment therefor issued 
$1,877,000 face amount of its Cornwall Ore Banks purchase money mtge 
GX%  20-year bonds. .

Lackawanna Iron A Steel Co. 1st M. 5s were assumed by Bethlehem 
Steel Co. In 1917 on purchase of the Lebanon property. V. 106, p. 1691.

Equipment trusts of 1920, V. 110, p. 2078.
The $20,000,000 7% Marine Equip, trust ctfs. are redeemable by pur 

chase or by call by tot if not obtainable at not exceeding call price, at the 
rate of $1,000,000 on or before each div. date from April 1 1922 to Oct. I 
1927 lncl., and $.500,000 on or before each div. date thereafter until ma
turity: those amounts to be ratably reduced If certificates aro red. In ad 
vance of schedule. Certificates so retired to bo canceled. V. I l l ,  p. 1281

The mortgage of Penn Mary Steel C o . ,  created onacqutsltlonof proper 
ties of Am. Iron A Steel Co.. Is limited to $13,000,000. of which $0,660,000 
Issued (lncl. $545,500 retired to Dec. 31 1921) and $6,310,000 reserved 
for future extensions to 75% of cost of same. Callable all or any at 10.5 
Sinking fund beginning Dec. 31 1918 a sum equal to 2 4 %  of the bonds at 
time outstanding. V. 104, p. 1139. This Issue has been assumed.

Eastern Coke Co. 1st M. covor 574 coke ovens, benzol plant, Ac. Sink 
ing fund $250,000 s.-a. Callable 101 A Int. on or before Feb. 1 1918 
thereafter 102 4  *  Int.: retired to Dec. 31 1921. $2,282,000. V.104, p. 1706

Tho Union Iron Works Drv Dock Co., a subsidiary of tho Beth. Steel 
Corn., t«»'k over on Nov. I 1908 (lie property of San Francisco Dry Dock 
(Vi and Issued 20-year 6% purchase money bonds ($514,866 outstanding 
Doc. 31 1921), bosidos assuming $495,000 underlying 5s. V. 88. p. 941.

'I’ iie Penn Mary Coal Co. 1st M. 5% bonds of Oct. 1 1919, $5,000,000 
autli and issued, havo an annual sinking fund of $200,000 after Nov. 1 
IU90 and arc callable at any time all or part at 102 4  and int . I hose 
bunds issued, it Is understood, in connection with the Elkins purchase 
tv 109 t). 1611). cover 2.51,5 acres of land in fee and 43.628 acres of coal 
rliriits in Monongalia and Preston counties. W. Va., with bldgs. A impts. 
Purchased for sinking fund to Dec. 31 1921. $167,000.

Unfilled Orders.—Tho valuo of unfilled orders on hand Dec. 31 1921 was 
$50,161,619.

1918.
$

,907 448,410,809 
218 x57,188,769 
,205 9,748,013
152 31.510,366
000 2,397,800
560 1,013,560
.340(10)1486,200 
195(10)445S,600

(R. W.) BLISS CO.— (V. 112. p 1235. 1744.)
BOOTH FISHERIES CO —ORGANIZATION.— Incorp In Delaware 

Hay 10 1909 and purchased at receiver’s sale all the assets of A- Booth A 
0o.. Chicago, per plan In V. 88. p. 1063. Is engaged In buying and selling 
»t wholesale and retail fish, oysters and all sea foods, and has a large fleet 
at fishing boats on the Great Lakes and Paclllc Ocean. ,.0n .A ,rl1 ' 1911 
purchased the N. W. Fisheries Co. V. 100. p. 2088: V 101 p 530. 
Sooth St. Louis Cold Storage Co. has a large cold and d rysloragep l^tiD  
St. Louis. V. 101, p. 1976. In Dec. 1916 purchased the Llndenberger 
Packing Co. and the Columbia Salmon Co. through ts subsidiary the 
Northwestern Fisheries Co.—V. 103. p. 2430. Early in 191, pur has«l 
.5 packing plants of the Lubeck Sardine Oo. and also ‘nnOh Newchiasport Packing Co., both on the Maine coast. V. 105 p 2000. New 
Sardine factory at St. Johns. N. B. opened in July 1918. V.) 107 p. 405.

Booth Fisheries Oo. of Canada. Ltd., was Incorporated July * '916 with 
»1.000,000 capital stock, primarily to take over and operate the New B 
wick Sardine Canning Co., with plant near St. v Nn o &changed to Booth Fisheries Canadian Co.. Ltd., in May 1920. V. 110, 
p. 2389; V. 112. p. 2309, 1540.

STOCK.—The first pref. stock, cum. from April 1 1912, with no voting 
power except while dividends are not paid or set aside. V 102. p. 1438. 
Holders of the 6% debentures have the option of ir ^?r “ Le
first pref. V. 94, p. 125, 489. Total pref. auth., $10,000,000. V. 107.

The 'common^shareh?ddere°votod May 21 1917’ M. changeithe au«iorU«l 
common stock July 1 from 100,000 shares of $100 each to 500,000 snares or 
no par value: 250.000 of t.ie new shares thenbeingexchanwdfor out- 
standlm; common five new for ono old. V. 104, p. 1 705. *1-0. f4 An additional $1,000.000 pref. stock was Issued In June 1919 on account of 
irnnrnvemonts Ac tho amount authorized to he listed on N Y . Mtoca 
^xchaug™ being increased to $6,000,000 of which $1,000,200 was In treasury 
in Dec., 19 >1. A further $1,916,000 pref. was issuable against bonds there
tofore retired by sinking fund.

J a n ' l ^ ^ ^ M d e ^ d e f M 6 VP1 l l ! Upy common
O criV L ^ fo  ApHl''l'd191T lncl 

co“ stock (soe above):

BONDS —Of debentures ($.5,000,000) $2,547,000 were on Jan. 1 1922 
in sinking fund! $76 0Mwere n treasury and S2.377.000 were outs an, n .  
Cum. skg. fund $1.50.000 yearly at outset. V. 96, v. 65o. V. 101, P- H »L
" r  ̂ oOn5CsOl$50°00§e 'due *lJ2a500 ^ r ly *  Jun.?111 9 2 2 - 2 5 ‘ Kold 6s o f Booth C o lr fs to ra ^ m o fM ln n  1st M  w h ite  f oD ^ ^ ‘ ({ ^ dr«^raKe A
K 1 S  Ut 6s(a*n<i T w i s t y  Cold’ sVoraVlst M 6.s. In 19.6 guaranteed 
(p. A i.) $500,000 1st M. serial 6s of »ooth-8t. Louis Ĉ old S-torage Co. 
due Jan. 1 1917 to 1931. but callable at 102 4 -  V. 102. p 2344.

REPORT —For calendar year 1921, in V. 114, P- 1656, showe l. 
Calendar Net Bond.Ac.. Depr.,Ac., Federal Balance.

Year— Profits. Interest Reserves. Taxes. Dies.
1 n o ,  ,i„r Cl 01.1 s w  8S'27 093 $197 099 _____  . . .def$2,239,044
inon----  * '61 580 746 372 108 770 _____ $262,489 dfl.056.051
}q?q ............  1,433,238 707'.728 245,676 $48,000 344.947 86.887
i 9 i 8 : : : . v .  2 .217.677 719.876 498,442 250,000 275,833 4 / 3.526

t?f i r q tt t. Amos Pres.• YV. G. Well. Sec., and P L- ^mithers,
V .M ^s.^TriaT^KCWct“ oM fic^ . 205N NIichigan A v e .-(V . 114. P l656>

/t u p ) BORDEN COMPANY.— Incorp. In N. J. In 1899 as Borden's 
Condensed* 1 * * * V MUk Co. In Oct 1919 present name was adopted, the former 
title being considered restrictive in that It Implied the manufacture of but 
oneProduct—condensed milk—whereas the company Is also a very large 
producerof evaporated milk, malted milk, milk chocolate. &c \. 109, 

1463 1528- V 68. p. 821' V. 69. p. 119.5' V. 74. p. 97. 5-9 V -6. p. 656. 
l( V v n 103 1580 1798' V. 103. P- 667. Statement as to milk

I iS ? «
1277. New building, V. 110. p. 2569.
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MISCELLANEOUS COMPANIES 
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Borne-Scry mser Co— Stock______________________________
Braden Copp Alines— Debs (closed Issue) g s f  call 105-Ba.c*
Brill— (The J  ( i )C o — Common stock_________ _________

Preferred (a & <1) stock 7% cumulative_________ _____
British Empire Steel Corp.— See text
Brooklyn Edison Co. Inc—Stock $30.000.000__________

General Mtge $100,000,000 Ser A call 105--Ce.xxxkkc*&r
Series B call 105...... ................................... Cexxxc*&r
Series O call. 105-- __________________ Cexxxc*&r*
Series D call see text__________ _______ ___Cexxxc*&r*

Underlying Bonds, Ac.—
Edison Kle«' m cons mtge 'now 1st) 510.000.000 g.G.xxo
Kings Co El Lt & P 1st M g $2.500.000...................Eq.zc

Pur money M g sec by Edison stk &o (V 76. p 47)Ce.xxo
Debens oonv Into stock beg Mch 1 1013__________ xxo

do do beg Mch 1 1916_____________xxc*

Date
Bonds

1910

1919
1920 
1920
1920
1898
1898
1898
1910
1913

Par
Value

$100
1.000

100
100
100 

100 &c 
500 &c 
500 &c 
500 &c

1,000 
1.0UI) 
1.000 

100 &c 
100 9cc

Amount
Outstanding

$200,000 
13.416.000 
4 810 200
4.580.000

18 099.200
5.500.000
3.000. 000
2 .000.  000
8 ,000.000
4 275 000
2.500.000
6.176.000

25 800 
875,000

Rate
%

See text
6 g

When
Payable

October 
F & A

Q— F
8 In 1921 0_M

6 g J & J
6 g J & J
7 g J & J
7 g J & D
4 g J & J
6 g A & O
6 g A & O
6 M & S
6 M 9c s

Last Dividend 
and Maturity

Apr 15 ’22 15% 
Feb 1 1931 
Sept 15 '08 H % 
May 1 ’22 1H
Junol 1922 2 % 
Jan 1 1949 
Jan 1 1930 
Jan. 1 1930 
Dec 1 1940
Jan 1 1939 
Oct 1 1937 
Oct 1 1997 
Mch 1 1922 
Mch 1 1925

Places Where Interest and 
Dividends are Payable

80 South St. New York 
Bankers Trust Co. N Y 
Checks mailed ■

no do
Checks mailed 
Central Union Trust Co

do do
do do
do do

Guaranty Trust Co, N T 
Equitable Trust Co, N Y 
Central Union Tr Co. in 
Bank of America, N Y 

do do

BORDEN’S FARM PRODUCTS CO.. INC.— Incorporated at Albany. 
N. Y.. April21 1917. A subsidiary company engaged in the business of dis
tributing fresh milk, cream and other farm products in N. Y. City and ad 
Jacont cities, Chicago, Montreal, fee. V. 107. p. 2478. Authorized cap 
Ital stock, $17,918,000, viz.: (a) $12,500,000 common; (b) $5,000,000 6% 
cum. pref., callable at 105; (c> $418,000 7% cum. non-voting 1st pref., 
callable at par. Outstanding Deo. 31 t9 ;l ,  $10,500,000 common and 33.
600.000 6% pref., both owned by The Borden Co.: $417,700 first pref, 
•wned by others. Dividends, M. & S. V. 106. p. 823, 931, 1038. 2453, 
2759; V. 107, p. 183, 606.

LATE DIVS— f 1904 1905 ’06 07 ’08 to ’ 16 ’ 17 ’ 18 to Feb. ’22
On common (% )...........j 8 8 8 8 8 yrly 8 8 yrly
E x tra ......   I I K 2 2 2 . . .  terr (4 F. & A.)

In Aug. 1917 paid M of 1% to aid Red Cross contributions.

property and securities sold, $113,361: bal., def., $883,903; total surplus 
Dec. 31 1921,35,720.874. Compare V. 114, p. 1886, 1913.

Chairman. Albert G. Milbank; Pres., Arthur VV. Milburn; V.-P. Walter 
M. Gladding: Tress., Shepard Rareshlde: Sec. Sc Asst. Treas. Wm P 
Marsh. N. V. office, 350 Madison Ave.—-(V. fl4, p. 1769, 188G. 1913.)

BORNE-SCRYAISER CO.—ORGANIZATION. &c.— Incorporated in 
New Jersey In 1893. Has lubricating oil plant at Elizabethport, N. J 
Formerly controlled by Standard Oil Co. of N. J., but segregate! In 
1911. See Standard Oil Co of N. J.. V 85. p. 216. 790: V. 93 o. 1390 
Stock. $200,000; par $100. Dividends: 20% annually In Oc\ 1912 to 1921 
tad.: on April 15 1922 paid 15% extra. V . 114, p. 951. Office. 80 South 
St., New York.— (V. 114, p. 951.)

BOSTON CONSOLIDATED QAS CO.—See Mass. Gas Cos.
BRADEN COPPER AllNES CO.— Incorp. In Dela. In 1909. Own* 

entire stock and bonds of Bradon Coppor Co. (Maine corporation), which 
owns and operates In Province of O’Higgins, Chile, extensive mining prop
erty with mill capacity of about 7.500 tons of ore por day, which It Is pro
posed to Increase to 10.000 tous. Konnecott Copper Corporation (which 
•ee) owns 99% of tne 2,59l),70n shares authorized and outstanding (reduced 
from 2,800,000 shares July 14 1916). Bonds, V. 102, p. 524, 713: V. 103 
p. 63: V. 106. p. 609;.V. 109. p. 580. Guarantees $2,380,000 8% notes of Copper Export Association, Inc. V. 112, p. 655.

REPORT.— For year ending Dec. 31 1921.
Calendar Years— 1921. 1920

Operating revenues........ $5,632,686 $10,440,551
Operating profit----------  136,597 2,092,258
Total Income---------------- 212.572 2,419,504
Taxes, interest, &c-------  2,653,682 1,662,740
Depreciation - ................  1,670,028 1,540,834
Loss on plants abandoned 114,478 142,211
Depletion...................   915,671 1,275,570
Other charges-------------- 128,461 128,462
Disc, on bonds purch. (Cr.) 256,028 150,378
Balance, surplus-------- def5,013,720def2,179,938defl,596’,493— (Y. 114, p. 630, 2017.)

1919. 1918.
$4,240,647 $19,247,229 

318,990 7,557,921
990,318

1,573,170
277,682
690,827
128,461
89,329

7,784,162
1,547,141

221,385
2,266,797

128,461
79,502

3,696,880

BRILL (TI1E J. G.) CO— ORGANIZATION.—Incorporated In Pennsylvania Aug 1 1906: organized Feb. 1907. Manufacture, enr. i n<1 trucks 
principally electric. Seo V. 108, p. 681; V. 106. p. 766: V. 85. p 1400’ 
V. 86, p. 1102. Canadian subsidiary, V. 113, p. 1251, 1363. ’
, —rrho 3325,000 5% bonds on the John Stephenson & Co plantdue Dec. 31 1925 were Daid off at 105 and int. on Jan. 1 1920

Equipment trust certificates, V. l l l .p .  1851; V. 113,p.74;V. 114, p.742. 
DIVIDENDS.—On 7% pref., 1J£% quar. to Aug. 1914; Nov. 1914 to 

Aug. 1 1919, 4% (1% Q.-F.). Also Aug. 1 1918 paid 1%; Nov. 1 1918 t£ 
Aug. 1919 paid 3% quar. and on Nov. 1 1919 1% and 2H %  on accumula
tions entirely discharging samo as of date last named. Feb. 1920 to 
May 1922 paid IH %  quar. On common, June 1907 to March 1908 1% 
quar.; June and Sept. 1908. of 1%; none since.

REPORT.— For 1921, in V. 114, p. 630, showed:
„ , , 1921. 1920. 1919. 1918.

lo ta l sales. ---------- $7,647,899 $17,537,293 $14,210,622 $16,761,155
Oper., gen. & adm. exp .\ 7,484,499 16,121,972 13,293.753 15,419,645Depreciation reserve__ J

Not profit-----------------  $163,400
Less—Pref. dividends _(7%)320,600

Federal taxes________ ______
Reserve for contlng’cles- ______

$1,415,321 $916,869 $1,341,510
(7)320,600(15^)721350 (8)366,400

240.000 85,000 425,000
150.000 ...........

Balance, sur. or def def$157.200 sur$704,721 sur$U0.519 sur$550,109 
t i,fresV, Sa.lnuo1 M - Ourwen; V.-P., William H. Healings Jr.: 2d V.-P , Rawk- Sec., Edmund L. Oerter; Treas., Edw. P. Rawle. Office, 
62d ami Woodland Avo,, Philadelphia, Pa.— (V. 114, p. G30. 742.)
^ B ^IT iSH A M E R IC A N  TOBACCO C o U  LTd I -^ v T u l  i>.8.t T o2,

EMPIRE STEEL CORP.—The stockholders of the D o m in io n  
Steel Corp., Ltd., and Nova Scotia Stoel & Coal Co., Ltd., In April 1921 
forma ly ratified the merger of those companies with the Halifax Siiipyard- 
Ltd., in the British Empire Steel Corp., Ltd. The new merger plan is ou t 
Bnnd as follows tho plan of June 28 1920 having been abandoned:

rho companies composing tho merger are: (a) Dominion Steel Corp. 
Ltd., and Its subsidiaries. Dominion Iron & Steel Co.. Ltd., and Dominion 
Coal Co., Ltd. (6) Nova Scotia Steel & Coal Co.. Ltd., and its subsidiary 
Eastern Car Co.. Ltd. (c) Halifax Shipyards. Ltd. y

, , New Stock Issues.
7% Cumulative Preference shares Series ’ ’B " ________________$19,950 000
7% Cumulative Second Preference shares____________________  57 350 000
Common shares__________________________________ ,?4 '45o'ooo
VO?i w ?  l l0 lJ 5 0 \°99 be toued"’  S5~.605"dd6" 2d '“Cumulati vo7% I ref. shares and $2,350,000 Common shares will be held by Dominion 
Iron & Steel Co., one of the constituent companies.

8% Cumulative Preference Stock Series "A ."— 'The British Empire Steel 
c -°rp. will be able from time to time to obtain additional capital by the sale 
o f 3% Cum. Preference stock Sories “ A ,”  which it has authority to Issue, 
a V ° Cumulative Preference Series "71."—The 7% Cumulative Pref. shares 
Series B are to be offered In exchange for outstanding Preference shares 
or the companies which enter the consolidation. Such exchange of Prefer
ence shares will be at tho option of the holders and upon terms below

mentioned. Tho Cumulative Preference shares Series “ B”  rank with the 
Cumulative Preference shares Series "A ” as a first preference both as 
regards dividend and distribution of assets on a winding up

Bond Issues Remain Undisturbed.—The bond and debenture issues of the 
various companies ($31,102,475 outstanding! are to remain undisturbed.

Basis of Exchange of Commim Stocks.
(a) Each $100 fully paid Ordinary or Common share of the Dominion 

Steel Corp., Ltd., will bo exchanged for $95 of fully paid 7% Cumulative 2d 
Prof, shares and $40 fully paid Common shares in the Empire Corp.

(b) Each $100 fully paid Ordinary or Common share of tho Nova Scotia 
Steel & Coal Co.. Ltd., will be exchanged for $90 fully paid 7% Cumulative 
2d I’ ref. shares and $40 fully paid Common shares in the Empire Corp.

(c) Each $100 fully paid Ordinary or Common shares of Halifax Shipyard* 
Ltd., will bo exchanged for $60 fully paid 7% Cumulative 2d Prof, shares 
and $25 fully paid Common shares In the Empire Corp.

Basis of Exchange of Preferred Stocks.
(a) Each $100 6 % Cumul. Pref. share of Dominion Steel Corp., Ltdand each ~m ” ------1 I*—'  -•-------- '  *—  - -■ ■ ~ - ! 3

each 7 % 
for one :
the Empiro Corp

(b) Each $100 8 % Cumul. Pref. share of Nova Scotia Steel & Coal Co.. 
Ltd., to bo exchangeable for 11-5 sharn of liko amount of Cumul. 7% Pref 
stock Series “ B” of Empiro Corp., and each $100 6% Cumul. PrcL share of 
the Eastern Car Co., Ltd., to bo exchangeable for one share of like amount 
of Cumul. 7% Pref. stock Series "B " of the Empire Corp.

(c) Each $100 Preference share of Halifax Shipyards, Ltd., to bo ex
changeable for one share of like amount or Cumul. 7% ProL stock Sorlea "B - of the Empiro Corp.

Capitalization of New Corporation Issued upon Exchange of Securities. 
Assuming that the holders of the Preference shares In tho abovo companies 

take advantage of their rights to exchange their holdings for the 7% Prof 
shares ” B’ series, tho securities of tho British Empiro Stoel Corp., Ltd to bo Issued will be distributed as follows: ’
(1) $19,950,000 7% Preference shares Series "B "  to be exchanged as follows:

(a) For 6 % Pref. shares of Dominion Steel Corporation___ $7,000,000
(o) For 7% Pref. shares of Dominion Iron & Steel Co___  5.000 OOO
(c) F’ or 7% Pref. shares of Dominion Coal C o____________  3 000 000
(d) For 8 % Pref. shares of Nova Scotia Steel 9c Coal C o._I L200 000
(e) For 6% Pref. shares of Eastern Car Co____________________ 750 000

„ if) For 7% Pref. shares of Halifax Shipyards__________________ 3,000 000
2) $57,350,000 7% 2d Pref. shares to be exchanged as follows: ’

(а) For Dominion Steel Corp. Common shares__________________$40,850 000
(б) For Nova Scotia Steel & Coal Co. Common shares______ 13,500 000
(c) F̂ or Halifax Shipyards Common shares_________________ 3,000!000

3) $24,450,000 Common shares to be exchanged as follows:
(а) For Dominion Steel Corp. Common shares_________________$17,200 000
(б) For Nova Scotia Steel & Coal Co. Common shares___II" oioOO OOO
(c) For Halifax Shipyards Common shares____________________ 1,250 000
Time for Exchange Expired Dec. 15 1921.— The right of oxchange of shares

could only bo exercised up to and including Dec. 15 1921 (as extended) 
Projected Balance Sheet.— For projected balance sheet as at Dec. 31 1919, 

consolidating the assets and liabilities of tho companies proposed to be 
acquired and giving effect as at that date to the introduction and applica
tion of tho proposed new capital, see V. 112, p. 1393: for further details of 
Plan, compare V. 112. p. 1102. (V 112. p. 1286.1393.1402.1520. 1744 
2086, 2193, 2416: V. 113, p. 187, 421, 1475, 1578, 2083, 2618; V. 114, p.

BROOKLYN BOROUGH OAS CO. 2416; V. 113, p. 1363. -V. 112, p. 260, 375, 1619, 1981.

BROOKLYN EDISON CO., IN C — ORGANIZATION.—Successor In Jan. 1919, by change of name, of the Kings County Elec. Light & Pow. Co 
(incorp. In N. Y. State June 26 1890), and by morger of its subsidiary 
the Edison RJectrlc Illuminating Co. of Brooklyn. Does all the electric 
light and power business In tho Borough of Brooklyn (except tho 29th 
ward), City of New York, serving a population estimated at 2.000 000 
Yr 108. p- 173, 582; V. 107, p. 2190. 2380; V. 69. p. 177, 957: V. 70. p 483: V- 80. p. 2216. Rates, V. I l l ,  p. 2231: V. 112. p. 1147,2086. 

Franchises favorable and. In opinion of counsel are perpotual. V. 108 . 583.
CAPITAL STOCK.—Tho stockholders on Doc. 28 1921 authorized an 

increase in tho capital stock from $19,000,000 to $30,000,000. ‘
Stockholders of record April 28 1922 were offered tho right to subscribe 

at par for̂  stock equal to five-ninths of tho par valuo of stock held. V.

lo F '^ ^ q m a r 3'-JUDe 19° °  40 Mar’ 19° 3 ' 1>4% quar’ : since to Jun«
B9 w DS _ :Th0 General Mtge. bonds of 1919 (V. 108. p. 582) are so- cured by mortgage on all the company s real and personal property (suhioct 

to prior lien of Kings Co. Elec. Light & Powor Co. 1st M. 5s and Purchase 
Money 6s and Edison Elec. 111. Co. of Brooklyn 4% bonds) Including two 
steam generating plants with an installed capacity of 1 3 ron k w and 
7,493 miles of distribution lines, of which 3.464 miles are underground 
They also cover all other property hereafter acquired. '

Tho mortgage is limited to $100,000,000 and tho bonds are Issuable In 
series with such Interest rate, maturity and redemption rate and may have 
the privilege of conversion into capital stock, as shall bo determined by the company.

Purposes for Which the General Mortgage Bonds Are Issuable. 
Issuable forth witn to reimburse the treasury for extensions, 

improvements. &c.. made prior to Jan. 1 1919 (of this amount 
$5,500,000 series A were sold In Feb. 1919 $3,000,000
series B in F’eb. 1920 and $500,000 series O sold in Sept. 1920 $9,000 000 
To reimbu rse treasury for extensions, &c . made slnco Jan. 1
1919, $1,500,000 ser C were sold In 9ept 1920____________  1 500 000

Series D. isstied in Dec. 1920 to further reimburse the treasury ’ ’
for extensions, &c., made from Jan. 1 1919 to Oct. 31 1920 
($5,000,000) and the balance anth. ($3,000,000) sold In Aug.
1921 to reimburse the treasury for extensions, &c.. made
from Jan. 1 1919 to March 31 1921.......... .........................  8 000 000
(Series D bonds are callable at 107 'A and int. to Dec. 1 1930 

and at 105 and int. thereafter.)
Issuable for refunding underlying bonds and debentures______13,713.300
Issuable with the approval of the P. S. Commission for 80% of 

the cost or reasonable value (whichever Is less) of extensions, 
additions, acquisitions, &c., made after Jan. 1 19i9, but only 
when the not eariilngs are twice tho annual Interest charge.
Including tho bonds proposed.................................. ........... ..........remainder
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Rrnnklvn Union (ins— Stdck $20*000.000 - - - - - -  — - — - — - ~ ,P?rst Oo m US.OOO.OOO e (for underlying bonds see text) -Q* 
Dobs convertible on & after Nov 1 ^924 into stock $ for

Brown Shoe Co-O om m oa stock *10.000,000 auth..........
Pref stock (a Sc d) 7 % cum re<1o}2 0 - - - .~ -—- - - - ----------

fThel Ruckeve Pipe Lino Co—Stock $10,00U,UUU-—  —
Bums® ifroSs“— Common s t o 2 r c ? a s * K  auth-

Preferred (a & d) stock 7% cum red 1101 *3.000.000 a u th ...

First M (V 76. P 974) conv sink fund since 1907- Col.xc^
First consolidated mortgage Slg.OOO^?,0 -,-^............ - - - xo^opiirod ffold notes duo $95»0u0 Q» Cftll* lu l — — — - — — — — — - — 
Bu^h Term Bldgs Co M S12.000.000ggU8f.Col. x. o*Ar 

do 7% cum. prof, stock guar. call. 120.........................

DateBonds

1895
1919

1902
1905
1919
1910

Par
Value

*100  
1.000 

100 &c 
100 
100 
50

None 
None 

100 
100 
100 
100 

1.000 
1,000 
1,000 

1,000 *e 
100

Amount
Outstanding

*18.000.000
14,736.000
2 .000.000
8.400.000
5.262.600

10.000.000
80.944 sk. 
80.940 sh.
1.208.600 
2.975.100 
6,892.5-.5
2.300.000
2.839.000
6.629.000 

660,000
8.703.000 
4,784,300

Rate
%

When
Payable

The convertible 6% bonds of 1910, originally *4,000,000. and of 1913. 
nrlffinallv *5 000 000. are convertible into stock. S Tor $.
°  The stockholders on Dec. 28 1921 authorized tho issuance of not exceeding 
*10 000,000 debenture bonds to bo issued In one or moro series and con
vertible Into capital stock of the company.

REPORT.—For calendar yoar 1921, In V. 114, p. 630, showed: 
Calendar Cross Total Net Bond Fixed, &c., Divid'ds Balance.

1 9 1 8 1 " "  8,768.038 2.691,857 20.269 1.199,562 1.374.216
Chairman. N. F. Brady: Pres., M. 8. Sloan; V.-P., J. C. Brady: V.-P. A 

Oen Mgr.. W. F. Wells; Sec., E, W. Kells; Treas., E. A. Bally. Office, 360 
Peart Sth? Brooklyn, N. Y.— (V. 114, p. 201, 630, 1067, 1656, 1769, 2120.)

BROOKLYN UNION OAS C O — Incorp. In N. Y. State Sept 7 1895. 
nerplanV. 61. p.831. and V .62 ,p . 1141; V. 64. o. 887; V. 80, p. 1854. For 
properties owned and controlled, see V. 109, p. 2359. Da*'? manufacturing
capacity Dec. 31 1921. 101.500.000 cu ft. V. 101. P- 1630. Suit V 99. 
n. 51, 345, 1369. New gas standard, V. 105, P- lnor° luViwUol95’ pi 2000 Rates. V. 106. p. 609. 931: V. 107, p. 2&10: V 108. P. 1722. 2244; 
V. 109, p. 2359• V. 110. p. 80. 467. 661.766, 873. 1292. 1750’ V.l 11, p. 1186. 
2231; V 112, p. 852. 936. 1744, 1981, 2540: V. 114, P- 1184, 1411. fa vor
able decisions, V. I l l ,  p. 1086; V. 114, p. 1184.

CAPITAL STOCK.—The P. 8. Commission, in Fob. 1920, granted the 
company permission to Issue *2,000,000 stock for refunding purposes. 
LATEDIVS. 1907. 1908. 1909-11. 1912 to 1917. 1918. 1919. 1920-21.
P ThedlvYdVnd due to be paid l^Jan. 1*20 was parsed. V. 109. p. 2359.

BONDS. Mortgage «  1885 >»
a m S ’ l l v ,  non. m o r tg o g e .. .  .8 %  r  *  A r  P.1, 1 1840

In Oct 1919 offered to shareholders at par *2,000,000 , % 10-year deben
tures convertible Into stock at holders’ .option. <on any int. day on and after
1CThe stwkholderV)onPMay2 19 1922 voted in favor of creating a first lion 
and refunding mortgage on tho company’s entire property subject only to 
Misting mortgages, tnd on authorizing the issuance thereunder of an issue 
Of non 000 Series “ A”  bonds to bo dated May 1 1922 and duo May 1 
UH7 °T he stockholders also authorized an issue of *5,579,000 7% Con
vertible debenture bi>iids to bo dated May 1 1922 and maturing May 1 1932 
Tho debenture bonds are to bo convertible into capital stock at par after 
Nov 1 1924. The stockholders will have the privilege of subscribing to 
tho convertible debentures on a pro rata basis. To provido for tho con
version of the deb. bonds shareholders voted to Increase tho capital stock 
from *20,000,000 to *30.000,000. V. 114, p. 2017, 2245.

REPORT.— For year 1921. in V. 114, p. 622, shows:
1921. 1920. 1919. 1918.

Orossodrnings.............. a*14,109,663 *15,894,532 *13,386,123 *13,053,798
Not after taxes...........def.3,731,495dofl,447,241 dof.88.70l 825,604
other Income  ........... 462,465 380,785 342.562 242,767
Bond interest, Ac........... 1,509,130 1,311,480 960,708 868,580
Dividends   .............. - - - .............................(444 %)810,000 (6) 1,080,000
Balance_____________ def.4,778.160 df.2,377,936 d f.l ,516.847 df.880,209

a Does not include *5,730,458 (approximate) oxcess collections above 
80-cent rato collected during 1921 by parent company.

Pres., James H. Jourdan; V.-Prests., Wm. O. Rockefeller and A. F 
qtaniford; Treas., E. R. Chapman. Office. 176 Remsen St. Brooklyn 
£ 7 Y.— (V. 113, p. 2188: V. 114, p. 525, 622, 1184, 1411, 1894, 2017. 2245.)

BROWN SHOE CO.— ORGANIZATION.—Incorp. In N. Y. Jan. 1913 
and acquired tho Brown Shoe Co. of Missouri. Owns and operates 11 large 
modern plants, 5 in St. Louis and ono each In Moberly, Brookfield, 
Mnrnhysboro, Dixon, Litchfield and Charleston, 111. Also leases and

v. — e . — ------* -------- 1--------  Aggregate net floor
lav. In Fob. 1913

75 ‘  
See text 
7 in 1921 
16 lnl921
See text 
See text 

7 
7

See text 
6

4 g 
§ z 
I s
7 8

M A N  
M & N

Q— F 
Q—M
Q— F 
Q— F 
Q—F 
Q— J J & J

J & J
A & O
J A
M Sc N
A A O

Q—J

Last Dividend 
and Maturity

Places Where Interest ana Dividends are Payable

Oct 1 1919 1H 
May 1 1945 
Nov 1 1929 
Sept 1 1920 1K 
Muyl 1922. I K  
June 15 '22 4%
May 15’22$2 50 
May 15 '22 50c. 
May 1 ’22 1K 
Apr 1 1922 IK  
see text 
Jan 15 ’22 3% 
Apr 11952 
Jan 1 1955 
Nov 1 1922 
Apr 1 1960 
Apr. 1 ’22 1K %

By check frumCo’s office 
Chase National Bank.NY 

do do
Checks mailed 
Checks mailed 
New York

Office” 100 Broad St, N Y 
New York .
Office 100 Broad St. N Y 
New York

BUCKEYE PIPE L IN E  CO.—ORGANIZATION. Ac.—Incorporated In 
Ohio Mar 31 1886. Owns pipe lines In Ohio. Formerly controlled by 
■itandard Oil Co. of N. J., but segregated In 1911. See Standard Oil Oo, 
of N J., V. 85. p. 216. 790; V. 93. p 1300. Stock, *10.000.000; par. *50. 

REPORT.—For calendar year 1921, in V. 114, p. 1067, showed: 
Calendar Years—  1921. 1920. e.^rttiVst 361

Balance, sur. or def-_sur.*76.435 sur.*12,325 sur.$64,783 def.*84.639 
DIVIDENDS.— '12. ’ 13. ’ 14. ’ 15. ’ 16. '17. ’ 18. 1919 lo June 1922.

Regular, per cent______ 40 40 28 16 16 16 16 16 yearly (4 i  )
Extra, per cent...............- ..................................  z ----------

Pres., D. S. Bushnell; V.-P., & Gen. Mgr., T . B. Greene: Sec.. George 
Chesebro; Treas., W. F. Livingston. Main office, Lima, Ohio. N. Y 
office, 18 Broadway.— (V. 114, p. 1067.)

BURNS BROS.— Wholesale and retail coal d^lera In N. Y . City. A 
consolidation Dec. 31 1912 under laws of N J V. 96. p. 363. V 103. p. 2 0 » i.

In Dec 1921 acquired William Farrell & Son, Inc. For terms o f acqui
sition, see V. 113, p. 1986.2408. , _  1QO,

CAPITAL STOCK.— In connection with tho acquisition in Dec. 1J21 
o fW m . Farrell & Son, Inc., the capital stock: was changed.t o  amounts 
shown in table at head of page (compare V. 113, p. 198b. 24U8).

Tho 7% cumulative prof, stock is entitled to benefit of an annual sink ng 
fund of *120,000, after the payment of dividends on stock, and after all 
prior preference stock has been retired.

The Class A common stock will be entitled to receive cumulative div - 
deads at the rate of *8 per share per annum before any dividends axe 
mid on the Class B common stock, and thereafter all dividends are to be 
paid ratably on the Class A common stock and Class B co™™25.,8̂ ^ ’ and share alike. Upon liquidation. Class A common stock will be entitled 
to receive S60 per share before any distribution of assets to the Class 
common stock, and thereafter all assets will bo distributed ratably to the 
Class A common stock and Class B common stock, share and sb^ro alike. 
The Class A common stock will have two votes per share and the Class B 
com mon^stock°wil 1°havo one vote per share JProforred shares have no 
voting power except when dividends are in default.1

DIVIDENDS.— Initial dividends of S2 quar. and 50 cents extra Per share 
on the new Class A common stock and of 50 cents per share o n  the new 
Class B common stock were paid Feb. 15 1922; same amounts paid May 15 
1922.REPORT.— FAtr year ended March 31 1922. in V. 114, p. 2238,showed;

®  4 1 1 ? 4 i t ?

operates a plant for tho manufacture of paper boxes. Agg 
space, 28 acres. Capacity. 40,000 pairs of shoes per day. 
acquired Barton Bros, of Kansas City. V. 96, p. 556.

STOCK.—The pref. stock is redeemable at any time, all or part (pro 
rata), and also upon dissolution at 120 and diva, on 3 inos.' notice. No 
mortgage (other than purchase money) can bo authorized or prof, stork 
Increased or prior stock Issued by vote of less than 75% of each class, both 
nref. and com. Sinking fund out of surplus profits to retire at least 2K °7< 
annually of tho maximum pref. stock at any time outstanding. V. 107, p 
2004. Pref. shall not vote for directors unless four quarterly dividends are

Prof.Ustock authorized, *6,000,000; outstanding, *5,262,500; retired by 
sinking fund and canceled, *737,500.

DIVIDENDS.— Div. on pref. from Feb. 1913 to May 1922, IK %  quar 
Dividends on common, 1% paid F’eb., May and Aug. 1 1914; none to Dec. 1 
ToiO when l'A%  was paid; Mar. 1917 to Sept. 1919, 1)4% quar.; Dec 
1919 to Sept. 1920, IK  % quar.; Dec. 1920 div. omitted; V. 111. p. 1952 
Stockholders of record June 19 1920 received a stock div. o f 33 1-3% 

REPORT.—For yoar ended Oct. 31 1921, in V. 113, p. 2403, showed:
“  1920-21. 1919-20. 1918-19. 1917-18.

Not sales.................... --*22,382,716 *37,307,526 *31.690.814 S30.825.715
Net earnings---------------  — _ 710,185 3,386,685 2,228,860Net —  ,
D e p r e c ia t io n  
R e p a ir s , p a t te rn s , Ac..

charged o ff..................  ...........
Not profits________*loss$758,42S

Federal income, war andoxc p r o fi t s  ta x  ( o s t . ) .  ------------
Preferred dividends (7%) 367,325
Common dividends-------  ------- -

181,151
126,882

496,638
209,322

255.60
134,812

*402,152 *2,680,725 *1,838.385
*40,000 a*l,250,000 
372,137 281,376

(7)477.750 (6)360,000

*500,000
244,470

(6)360,000
Balanco, surplus-.-dcf.Sl.125,754def.*487,735 *789,349 $733,915
« In c lu d e s  State taxes in 1918-19 , , , .
• After deducting cost of materials, exp., doproc. A int. charges, bad 

iebts, Ac.nhilrman. Geo. Warren Brown; Pres., John A. Bush; V.-Pros., E. It 
^ “ arthv II. L. Tomes. P. O’ Brien, G. A. Bull and T . P. Moody; Treas. 
I S  Hutchins; Soc., Wm. Krail. Office, St. Louis, M o.— (V. 113, p. 
1403;' V. 114, p, 630.

1,711,424 1,209,272 1,386.013
Cr. 231,866 Cr.332,356 Cr.242,374 

99.289 101,976 106,435
808,517 (10)779.070 (10)719.407

General exp. and taxes.. 1,851.869
Other income..................Cr.324,27.;
Pref. dividends.--  - - - -  232,1 (b
Common divs. (cash)—  849,182 ______ ____  ___________ . __________

Balance, surplus......... *619.051 *854,981 *146.009 *310,600
* Includes operations of properties of Wm. Farrell A Sons. Inc., from

^President Michael F. Burns. Office, 50 Church St., New York City. 
— (V I 14? p. 201, 310, 1411. 1656. 2017, 2120, 2238.)

BURNS BROS. ICE CORP.—See National Coal A Ice Co. In V. 108. 
1169.

RII8 H TERMINAL CO.—ORGANIZATION. AC.— Incorporated In 
New”̂ York on Feb.10  1902 (V . 74. p. 477). Owns expensive terminals on 
the water-front, 40th to 51st streets, Brooklyn. V . 76. p. 974. 1032, V. 79. 
rT iol«7  V 82 d  1039’ V. 88 . p. 163; V. 106. p. 399. Also controls Bush 
Terminal Buiidhi gs C o., owning SI.000,000 common stock (*2.0(X).000 
uuh ) and *1,602,800 preferred stock. As to International Sa'es Build- 
1,,., o'n'42d St., Manhattan, and leases to tenants, see V. 108. p. 2239. 

^PREFERRED STOCK.— In addition to the Initial $5,000,000 pref. stock 
callable at 110 A divs.), may issue: (a) from time to time not eJf***Jb1* 
15 000,000 additional pref. stock on consent of a majority of the directore 
Ind a majority In Interest of all the stock outstanding, and (6) a further 
t c 000 000 pref. stock on consent of a majority of the directors and a. ma 
^dty in Interest of common and of pref. outstanding V .^ P - 1 0 3 ^
The authorized common stock was Increased from $7.000.0C0 to S1U.UUU.UUU
lnB0 ND89. - b f  the consol 5s. sufficient are reserved to retire the 1st 4s
l)005°^1177'eYl*S8in8p V?'90", p?'l427?V.Yo3?p.P17\)3?VM08? P? 2239’.
ln ^ * 'V P^ l^ °w id ,Elrook?jm?' ^ .V8 4 8 ^ ^ ’9l2fti?.n74Ot,h1 0 3 ^ l| n ?
V. 97. p.' 1901: V. 1WLP. 1675: V. 101. P- 1809; V. 102, p. 1344; V. 112. p.

$660 000 7% gold notes of 1919 due Nov. 1922 (but callable at 101 
and^nt. on 15 days’ notice are secured by $1,080,000 Bush. Term. Bldgs.

CV i ,; r l | S - '0 7 . ’08. ’09. -10. U W 4 .  ’ 15. ’ 16. ’17 to Jan.’22.
°°D o T n 8£6ck °  - - -  - - -  2H 5 (2)4 J A J)

The snecial dividends of 2K %  ,n common stock paid semi-annually on th^commor^shares from Jan. 1916 to Jan. ^ 2  inef., were distr^uted on
account of increase In value of property. V. 104, p. 259, V. 108, p. 1(3. 
2631. _  ^

REPORT.—For 1920 in V .113, p. 180^showed
1920.Calendar Years—

Gross earnings— ............ t s i , 14Z
Total net income----------
Inter&st------------
Taxes--------------
Depreciation----
Pref. divs. ( 6 % ) - - - - - - -Common divs. (cash)
Common divs. (stock) (5%)3l6,118 

Balance, surplus-------  *240,397

1,958,997
585,537
472.435

28,970
138.000

1919. 
*2,124,457 

1,777,229 
492,440 
449,747 
29,345 

138.000 
300.385 
300,886 
$66,425

1918. 
*2,131,571 

1.756,025 
491.853 
451,632 
29,690 

138,000 
285,959 
286.388 
*72,503

1917.
*2,157,210

1,738.770
451,858
302.465
138,000 
272,303 
272.588 

*301,556 
Office. 10,Pres Irving' T .‘ Bush; V.-Br’.' A Treas., R. G. Simonds.

Broad St N. Y.— (V. 113. p. 180, 187. 297. 2823; V. 114, p. 201. 12900 
1538.)
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MISCELLANEOUS COMPANIES 
[For abbreviations. Ac., see notes on page 6]

Butte Copper & Zinc Co.— Stock auth $3,000,000 
Butte Electric & Power— See Montana Power Co 
Butte & Superior Mining Co,—Stock auth $3,600,000 .  
Butterick Co— Stock $15,000,000 (bonds see text)
Caddo Central Oil & Refining— Stock 200,000 shares . .  

Consol 1st M $5,378,000 gold sinking fund_____ _ Oi l n H H n  O i l  Jtr P n i »  a c  /~ i ______i  z ---------

w o w  u u o  se r ia lly  ruu  u e x t j -------------------- C P x x x
California Packing Corp— Com 500,000 shares (no par) 
c o S J P 'i }’ e,t0|eum Corp—Stock, com. S17.500.000 auth Pref<a&d) stock, 7% oum&part red text S17,500.000 auth 

Bands of controlled companies—
Amer Oilfields Co 1st M g red 105 besr ’ 1 6 sink fd x

Callahan Zinc Lead Co.—Stock $5,000,000 auth " 
calum et & Arizona Mining Co— Stock $6,500,000

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$5 $3,000,000 July 1918, 50c
Sept 29 '17 12M 
Sept 1 '16 H%

. . . . 10 2.901,977 See text
— 100 14,6 42,100 See text CheckR mailedNone 168,500-ihrs
1919
1917

— 4,336,600
1.633,000

360.000
675.000 

471,708shrs
14.877.005
10,739.526

66 *
. 8 gSee text 
7 in*1921

j  & J 
J & J 
F & A 
M & S 

Q— M
~ Q~~ J

Jan 1 1930 
Jan 1 1927 
See text 
1922 to 1926 
June 16 22 $1.50 July 1 13 1)4% 
Apr 1 ’22 1H%

E W Clark & Co, Phila 
Philadelphia
Commercial Tr Co. Phila 
Com TrOo. Phila ;& Chic 
Checks mailed 
Columbia Trust Co, N Y 

do do

1920
1921

1.000 
100 &c 

None 
100 
100

1910
.......... 10

10
852,400

4.649.900
6.425,220

6 e
See texi 
See text

F & A 
Q— M 24

Feb 1930 
See text.

Mar20 22 5 %

I

Southern Tr Co. Lot A di

1

M ^ UoorFon9OPr>E^ & Zl NC CO,— Organized under laws of Maine Nov. 22 1904. Is engaged In developing, mining and operating mines and 
“  lands and in milling zinc and manganese o r £ ftop S ty ?  con- 
^ t in g o f  ^ n  claims, is owned in fee and is located in the centre of the City

*"»■> » * » ' " £
J 3utPi I A \ o 8K CtS « ^ M I¥ U ? 'i<1 i f f ' “ ><“ ■». *3.000.000. P .r 
none I in c o N D8'—A dividend of 50 cents per share was paid in July 1918

S 0 % BUKe C° ™ t *  Z'm  ° » -  “ “
De^A 31NlI92?,S$8’l5?50ialentlar year 1921 ’ net loss' *61-°75: total surplus

OFFICERS.— Aibert .1. Seligman. Pres.: Albert Fries. V.-Pres ; A I Bailey, Sec. & Treas.— (V. Il l, p. 712.)

nn£y«3iT & ^  SUPERIOR MINING CO.—ORGANIZATION.— Incur 
P)r»ratVfnn? ArlIzona Oct. 2 1906. Owns mining claims In Silver Bow 
xs?V (? rea, lfl4-7 acres), interests In other claims having an area oi58.3 and surface rights &c:. Application to list describing properties

2769; V. ‘ 07. o . n >  e o e U l f ? v .  l o f  p4T S s '  sSB : f :  r ^ B :  1082 
T h « ’ f w l 36M' 2v lbA ° re Rody settlement, V. 109, p. 890.

? 0pp?r, n,°« ,lssued *150,000 lOyear 1st M .e o n -
- f e ° S  " s f f  tod

R W lIrE. D ™ L T .% 191j 6 “ "J o  IWJ.n, Sep, n „
Extra % 150 300 12 $  12>f 6 ^  text
, „ i n June 1917 paid quarterly 12)S% and a further 12)4% out of caDltal 
Accumulations prior to March 1913;but In Sept, only 6 M and 6 Vi% From 
S CMa.CCoSS,J-‘tt,OD8j .  likewise In June declared an extra dividend of 4*7 
S S L >“  Red (^oss distributions. V. 105. p. 1000. In Dec 1917 suspended 
dividends pending determination of oil flotation suit. V. 105 d  2096 

REPORT.— Year 1921. showed: ’
1921.Calendar Years—

Total revenue_________ A
Net rovenuo----------------Ioss$825,665
Other income___________  72,713
Res. for tax., conting., &c ’ 

Balance, surplus_____def$752,952

1919.
$4,861,170 

916,273 
126,256 
177.549 

$864 PP0

1918.
$5,915,244

651.924
62,87.
86,450

$628,348

1920.
$3,779,276 

97,257 
98,433 

7,761
Report for quarter ending ‘M an ’31 19228hi9V9 IIl ' p’.V i M . 
OFFICERS.— Pres., D. C. .Tackling; V.-Pres., Chas. Hayden and C W 

Peters; See., A. J. Ronaghan; Treas., J. R. Dillon.— (V. 114,p . 1894,2120.)

Jan UlV in902CKO w ?,;~ ?^ GA^ IZAiTION - In,:‘.,rpor:lte(I in New York on Jan. to 1902. Owns stocks of various companies publciiing magazines 
"manufacturingpaper patterns, Ac. See V. 75. p. 237 Stodc w^s on Oct’ 
19 1909 authorized to be increased from $12,000,000 to $15 000 non”  Ac 
quired the $1,000,000 Ridgway Co. June 30 1 9 lT  V 104 p 1174 The

8InDcIeV,^ 2 E^ 8-  .{ 043’ T  T  \  %  T h  ^
In Dec. 1916 the dividend was omitted. None since. y y ‘ H

SESFsiz K2h f e i 14' ” • l i ! ! b sho'v" ' :1„ 9 ,918

a s y a s . ! ' " :  “ 8 : 8 8  « g ;j g  » 32g:™  « « < «

* S 8 »
__( v f >i l G ‘ pVl i 84der: TreaS'" C ' U- vvilc,er- Butterick Bldg., N. Y. City.

CENTRAL OIL & REFINING CORPORATION__ORGANIZATION.—  ncorp. In New York State May 2 1919 Owns about 70 
P a c i n g  wells wi h daily production in excess of 4.000 barrels.' 
i l!':w , rl in,Ty a 1 Cedar Grove, having a daily capacity of 3 500barrels has been completed and is in operation. The operation of the <mmll 
rPhUVic!.,0rt ,r,‘ ‘flrl<ry " as discontinued on completion of the new refinery
M » c «  ° Cdar Gr(>Ve-

Its holdings in  the oil fields comprise: (a) 31 0 0 0  a cre s  In fe e  in

5j?d or io:oS) ,cS i aS E K J "'1 Bl'!nvl" "  ■’“ “ * «  w

i e t T f iN^ ’̂ 7:2I  “ Aprons'. *923l,650: Vdep}etlm & ̂ depwWe& fl4 ??3«1
tends &cPrsw  V 108 n d 1fl38 learh- « 2 .1 6 1; bal„ deficit. $553,246. 

i?20 are’ gUA.ranteed ,̂*pr?n.' £  int93 hiy the^im^any'and^he ̂ tandardUTank 
From Aug 10 M  semi-annually ^-ach Feb" ami Aug^ 10
Aug1 10 g1922 and 'Feh 1i1n ’ .'noo6®' A 1 1 outstanding certificates duoini and \r,e m  FS£: 10 l.92J were called for payment Feb. 10 1922 at

18 t t s
S,ock- Un May 3 1920 stockholders authorized (1) chance of 

stock to no par value; (2) increase of shares from 150 000 to 200 000-

Chairman, E. Kirby Smith; Pres.', Lawrence R. Dunham; V -P & Gen
? .'2 m ?S8So:) o m - ’

1212) °free^f “  ^9I® ' “ “ '•P'F.’UwPIn New° York to^’cq u’lre7v R ?0ANp
f f i ’o fT  °Kf . T » ;  Fruit'

R a ! f8toe'k t h e 1 a ! ^  8k,e ,l.e y  C o  • rtnd at»o"t 80% of the cap"H h . S f n  ifte A'afifa PAckers Assn. The largest packer and dis 
tnr ln ii0LGn f li a dr <Yd ?ru,,ts and cauned goods, and an Important fac' n a c l l e i - pl.neaPPle industry; Alaska Packers' Assn. Is the largest 
nm u i , . salmon In the world. Hawaiian property, V. 104, p. 2454. 
1203. * statement of May 10 1917 to N. Y. Stock Exchange In V. 105. p!
4ivw2 S ^ r i Tll?i ? r?noetocl^ w5sf,allcd for redemption at 115 and accrued dividend on April 1 1920. Pref. div. No. 1 . $1 38, Jan. 1 1917 at full 7%
1917fto M?reh 1° Jan-.1920, 1 Vi % Dlvs. on common, June715

«1t8AvP.ct8T' eacl* ($2 p- a-': June 15 1918 to Dec. 16 1919, $1 quar.. Mar. 15 1920 to June 15 1922, $1 50 quar.
URS ASSOCIATION (Controlled) paid special dividends 

&hy mi non bo°ow bo^ ) asi o l? W8.: Feb- 9 19>8 . 20%; Feb. 10 1919, 25%: Iminrinei929i ?9^ ". Extra dividends of $2 each were paid from Income of
10 1921” ndlFebVTo,1922S 1 ' 10 1917' Feb’ 9 19K8' Feb' 10 1920' Fob-

REPORT.— For year ending Feb. 28 1922:
Consol. Results— Years ending Feb. 28.

Profit (after all taxes)_____________  $29,598.958 M 707  425 ^ 8 8 2  541
y Income from investments"-------- /oss358,367 loss454,410 1,359,861

Total income________
Preferred dividends (7%)__
Common dividends......... .........

------------ $2,240,591 $4,253,015 $7,242,402 
-------($6)2,830,248 ($6)2830*248 ($4) 1603 !250

Surplus.--------------------- ---------------- def$589,657 $1,422,767 $5,171,131
J".c!u£ <?  *n addition to dividends actually received, the 

V™ 106* paF299 ' f t T S S ” * * ln propert es of A,aska Packers' Association.
PrFsFFHC^ R <6 rms? y ,AC^hairman of the Board; R. I. Bentley,tres., n . /i. Balclwin, Sec.; L. A. Woolams, Treas.— (V. 114, p. 2017.)

9 ^ U .FRR N ,A PETROLEUM CORPORATION.—ORGANIZATION . 
7 ,^ 1?  ?  company incoroorated in Virginia Sept. 27 1912. Owns 99% of-.tock of American Petroleum Co. (V. 92, p. 1 111; V. 91 p 2 1 6 )'which

"rif® °dIstrieS-8 2a'nH° S 3 ° f ia Ad ,n .the OcalInga, <JOst llllfi'and Los An- d'ftncts, and 99% of American Oil Fields Co.,V. 92, p. 957) 
mil8hon « Cr̂  n the Midway, Sunset. McKIttrick and LostM h  of Southern California and all the stock of Petroleum

Ltd., which owns 420 acres In Midway oil field. In Mar. 1919 
Danv ŝ sgock d V° Pucehase at par a further $4,000,000 of last named com- 

tY- 198^P- subsidiary companies are the Niles
OB Pn°?n ? , 1 hi Midland Oilfields Co.. Ltd. During 1920 the Midland 
fl/ir PetlnioV.m'aty) was dissolved. Also owns a half-interest in the Red 
stockRnrt lta^te^ ; Oce. Si 1921 there was in hands of public $66,948 
r9mak|nH«dr ™ n K ‘ 0?  bo.nds (see table above) of the subsidiary companies: remainder owned by California Petroleum Corporation.

DIVIDENDS.— Dlvs. on common, Jan. 1, Apr. 1 and July 1 1913 1 %
5 K ^ ,n<l 916lD4 9 ’" n'«v7o P T2? 9 ioi®8' Pm PrSf Qin 191:4 and 1914. 7%; 1915. ?mi a'.t O 'J -): 1917. 4%\ 1918. Jan and April, 1%; Julyand Oct.. 1 HVo'. Jan., and again in April. 1919. 1H%  and 2% on accumu- 
l !)t| 0,ln̂ lr|Jidv  19*9 1)aid j H rogular and 2 'A on accumulations. In Oct. 1.119 paid 1 4  regular and 2A  on accumulations, which. It Is understood
Apr™!922 * accumu,ations on the pref. Paid 1J4% quar. Jan 1P20 to

REPORT.—Year 1921, in V. 
Calendar Years— 1921

Gross earnings________ $7 463
Net earnings__________  -L397
Depreciation, &c_______ 1,166
Interest on bonds, &c__  ’ 51
Reserve for Federal taxes 

and contingencies___  564,

114,
T>75
153
,421
,220

Preferred dividends”  I (7 %) 715 !029
Special reserve net prod. _ 
Sinking fund---------------  197.065

p. 1403, showed:
1920. 1919. 1918.

$6,391,061 $4,621,654 $4,154,354
1.072,231 3,128.711 3 058 883
1 ■ 1 -340,505 1,160.773

68,871 104,582 120,725
250,000 296,261

(7)770,439 *(7)846,512(8)4)1018,300

197,421 155,980
155,979 157,542

Balance, surplus------- $1,703,419 $1,382,931 $275,153 $303,283

m i w c t K a . f w o i ' b b b . S J S ^ S T f b K . ' h ;  ioT “
c'y'ilamm? nA ^ ,los- O’Donnell; Pres., 1. W. Fuqua; V.-Pres. L P St T* J. <Crumpton and J. Fearon Brown; Sec. & Treas. \V. D Stewart 
Office, 1034 Security Building, Los Angeles, Calif.— (V. 114* p.‘ 1403.)
OaBalFanAMbilb1£r^i^C" y 5AD ^O.—Ji’ormerly Consolidated Interstate Gallaban Mining Co. Name changed to present title on Apr. 12 1920.

ORGANIZATION.—Organized In Arizona June 12 1912, and Is engaged 
aiith " t 5 non nnn linZ«^na9,d ead °^es, ' u Shoshone County. Idaho. Stock 
?qitfi'to5ii'infi°^n0?Qi7 fn ° iSib«ir-fSKn Paid dividends regularly since April ]

amiVhB Vtoi-al ail the company s output was canceled by mutual consent 
stoekh M tel °  ,nterests surrendered all their holdings In the capita)

1921, operating deficit (after allowing for $115,581 
§ST 92iy $504 044anCe and development). $156,279; current surplus, Dec.
XTOFFICERS.— Pres., John Borg; Sec. & Treas H. T McMeekin 
N oyv  York office, 61 Broadway.— (V. Il l, p. 2018.)
In A rG « MFT i£mAR,.? ONA MINING C O .— O R G A N IZA T IO N .— Incorp. 
N  M «?9 aJ ” J901r .and, ow,n!J m '»ing properties in BIsbee, Ariz.; Lordsburg, 
^soM1 220 7 D Po f [he °lkknn nn:oa,ldi I? ou« ,as- Aj l z .  On Doc. 31 192! owned 
Corneila Copper C o! * '800'000 outstanding shares o f  $5 oacli o f  the New

DIVS. 08-’ l l • '12. '13. ' l l .  '15. '16. '17. T8. T9. '20 '21 '22
32>S 90 110 80 30 4°' 29 *«£
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M ISCE LLAN E O U S CO M P A N IE S  
[For abbreviations, & c., see notes on page 6]

Date.
Bonds

Calumet & Hccla .Minin*— Stock ($12 per share p a id )...............
Cambria Iron— Stock (4%  guaranteed)----------------------------------
Cambria .Steel— Stock $50,000,000 .. .

Bonds of subsidiary companies— See Midvale Steel A Ord 
Carson Mill Mold M inin* C o — Stock 250,000 shares au th --

Convortlble debenture notes call 110---------- ---------------------------
1J I) Case Plow W orks Co — Common stock 125.000 shares

1st p re f(a & d) 7 %  cum $5,000,000 call 110..............................
2d pref (a & d) 7 %  (n-c) & partlc $5,000,000 call (text)-------

<J 1) Case Threshing. Mach Co— Com stock $20.000 .000------
Pref stock la *  d) 7%  corn $ 2 0 .000 .000 -...................................

Celluloid Co— Common stock $7 .098 ,000 .....................................
Preferred stock (see t e x t ) - . - - - - - - - - - - - - - - - - - - - ---------------

Central Aguirre Sugar Co— Stock $6,000,000 auth------------ -
Central Leather Co—Common stock ®£0 0 0 0 ,0 0 0 ,.........-- fid

Preferred (a & d) 7%  cumulatlvs $40 ,000 ,000 ............. Rq
First lien gold bonds $45,000,000 1905

Par
Value

Co

$>5
50
50

1

None
100
100
100
100
100
100

20
100
100

Amount
Outstanding

$2,500,000
8.468.000

45.000 . 000

200.000.shrs 
See text 

125,000shrs
3.500.000
3.500.000

13.000. 000
13.000. 000 
7 ,098 .(toil
3 .0 0 0 . 000
3 .0 0 0 . 000 

39.701,030  
33,299,050

a26 329,650

Bate
%

See text 
4

See text

When
Payable

Last Dividend 
and Maturity

Text 
A & O 

Text

June 30 ’20 2 0%
Apr 1 1922 2 %  
M ar 15 '21 1%

M  & S M ar 1 1927

See text 
See text 
See text 
/ In 1921 
See text 

8
See text 
See text 
See text 

5 K

O— M  31 
Q— F 15 

Text

Apr 1 '21 1*4%  
Jan 3 '21 1 J4 %  
See text
Ju 'y  I 22' 1 *4% 
M ar 31 22 2 %  
M ay 15 '22 2% 
Apr 1 '22 $1.50 
Aug 2 '20 1)4 
Apr 1 1921 154 

A & O 'Apr 1 1925

a After deducting $355,500 in treasury and $10,079,000 in stump age and special dopr eolation f und Dec. 31 1921.

Dividends are Payable

By check 
do

Checks malice
Office, 36 Wash Pi. N V

Checks mailed 
Checks mailed 
Checks mailed 
Central Union Tr Co. N 5

R E P O R T. For cal. y « r  K121. c h o w ,:^  , m  1918
Conner (lb s)   17,872,743 45,087,408 - - - - - -  51.357.154

M b S e n d s 1- : : : :  « « #1i i l l f d l  S10’l : $1f: |
DM dends p a i d - - . . . -  1.285JM3 2.570.084 1 . 9 2 7 ^  o.l40.0|2

Pres Gordon R. Campbell; Sec., James K. Fisher; Treas., \>I>0‘
Office, Calumet. M ich.— (V . 114, p. 310, 630, 1067, 1538, 1656. 2120.)

C ALU M ET & HECLA M IN1NO C O .— Stock. $2,500,000; $12 P«r *26 
share paid In. V . 93, p . 941; V . 98 , p . 239. Decision 191o. • • P- ^ „

In 1917 purchased Tamarack Mining C o. for $3,600,000. V. 104. p.iUG  
Guarantees $2,400,000 8 %  notes of Copper Export Association, Inc.

^ "l a /T E * 6 UV.s ".—  ('09. '10. ' l l .  ’ 12. '13 . '14. '15. '16 . '17. ’ 18' 19 20
P Cl since 1906 _ /1 0 8  110 96 168 128 40 200 300 340 text. 40 20
1 In March and June 1919 dividend was omitted owing to u settled  imnditlpn 
of copper market. In Sept, and Dec. paid 20%  ($5). V . 108. p. 1062 2435 
V 109, p 778. March 1920 dividend omlttod. V . 110. p. 1091. In

JUO n e fe n *L u s?e n d e d  on April 1 1921. V. 112, p. 1250; resumed April 1 
1922, V. 114, p. 1538.

R E P O R T .— For 1921. i»  V. 114, p. 1538 showed:
E a r n .  C a l .  Y e a r s —  1^21. 950 $ 5 ‘hill 077

Received for copper- ----------------------- 54 ,9ol,164  ® *0 ..9o ' 5[«G(»!727
Production, selling and delivery cost. 5,208.89_< __ g.hJO.wt o .oo jw^ i

Net earnings.............- ..............- ............5m $257,733 l o s s * 526.051 £ sf4 0 3 ,6 5 0
Add. dlvs. from other companies------- C 2 J 1
Depreciation and maintenance----------- l .502,741 74 603 dob 248 636
Other miscellaneous items------------ ------ <>.862,709 (2^ 0\ ' ^ (40)1000:000
Dividends p a id ............................ .............. v *  a* 6 781Loss by reduction to market v a lu e .-- 686 6 6 6___3 .t>3Q .rei—

Halance__________________________IVes.. It. L . Agassiz; V .-Pres.. James M acNaughton, Sec. & ireas., A  
D . Nichols. Office. Boston, M a s s — (V. 114, p. 310, 414, i 12. L>38, 2011 J

H ? 8 * 8  M l l l l l S 's i l i  bought^9j% o ^ U .f  M0Ck at tSl

Per c e n t -] 3  yearly 6)4 5 yearly. 5 6 6 *  6 6 6 6 ^ e e

K Ina f9 ‘>i’ ” VtarchT5 T % : June 1001 d ,v - emitted. V. 112. p. 2194. 

R E 1’ ° R V ^ - Cal6ndari92air 1921’ Slh9°20ed: 1919. 1918.

o S & i r o n  f c : : : : :  338.720 ’338.720 333,720 338,720

I„mn.n l o s s  $3 627,710 $9,983,116 $4,175,664 $7,567,535
I> WidViuls ( 1 % )450.000 (8)3 ,600 ,000 (9 )4 ,050 ,000(12)5400,000

Balance surplus _doL$4,077,710 $6,383,116 $125,664 $2,167,535
a A f to? deduction of all expenses Incident io operatton ordinary repairs 

«nd maintenance i nr lading ^ I f o n ^ f o r  ^ ^ C o , ^  Jr..
Troas Louis K. Kn.se; Asst. Sec.. Philip B . Burtis. Office, Wldener 
Building, Philadelphia.— (V. l i t ,  !>• 2 120.)

C A N A D IA N  C A R  & F O U N D R Y  C O ., L T D .— (V. 113, p. 1578, 1679, 
1986, 2408. 2618. 2717.)

C A R B O N  STEEL C O .— (V 11 1. p. 742.)
C A R SO N  H ILL G O L D  M IN IN G  C O .— Organized under laws of Maine 

liVh 7 MM9 and has acquired the entire outstanding capital stock of the 
Carson Iliil Gold Minos, Inc. Property comprises approximately 652 
acres uf mineral lands on Carson Hill, Calaveras County, Calif., including 
"the Morgan and Calaveras and other mines. . . .  „ „ „ „ „  „„

NOTES —  Directors in March 1922 authorized an issue of $600,000 
5-vcar 7 %  debenture notes, callable at 110 and tnt.. and convertible at any 
"time prior to maturity or call, into stock on the basis of $17 50 per share 

stock up to and Including Jan. 1 1923. and from and after that date on 
the basis of $20 per share. V. 114, p. 1184. . .

O F F IC E R S — Pres. & Gen. M gr., W in. J. Loring; V .-Prcs., ][. L . 
Smith- Sec & Treas., F. W . Batchelder; General office, 614 Crocker 
Bldg San "Francisco, Calif. Boston office, 55 Congress St.— (V. 114, 
i). U S ! .  1895, 2120.)

( | | ) CASE PLO W  W O R K S  C O .— O R G A N IZ A T IO N .— Incorp. in
Delaware June 29 1919 to acquire the property, business &c. of J. I Case 
Plow Works and Wallis Tractor Co. or Racine. W is. Manufactures plows 
tillage Implements and Wallis tractors. V. 109, P- 1276, 1528. Official 
statement to Now York Stock Exchange. V . 110. p. 2675.

S T O C K — The 1st Pref. is cumulative. Redeemable at 110. Annual 
sinking fund of $175,000 beginning In 1923 provides for its retirement at 
n o  The 2d Pref. is non-cumulatlvo. Redeemable at 115 on 30 days 
notice when 1st Pref. is all retired. Shares equally In any dlvs. declared 
linen tho Common stock without reservation as to amount of such Common 
dfv. No mortgago without consent of 75%  of 1st Pref. stock.— See offer

' " i l l V iTj E N D S .— On ist pref., 1?4%  quar., Jan. 1920 to April 1921, July 
1921 dlv. deferred; on 2d pref., 1?1%  quar., Jan. 1920 to Jan. 1921; April 
1921 div. deferred.

F \ ItNINGS.—  1-5 M o s .  t o  12 M o s .  t oEAKW I « u a . t go ’2 i . June 30 ’20.
Tj-, sai0S ...................................     $4,728,557 $11,006,883
Exp. inventory, adjustments, See ---------   7,396,533 9,946,064

Operating Incom e.--------   Zoss$2.667,976 $1,060,819
Other Income....... ..............— --------------------------- ---------  2,61 141,230

____________ _________________ /oss$2,430,867 $1,202,049
i n K U ' o : : : : ........................... - - -------------------------- 554,940 528,684

Balance, su rp lu s.-................... - .......................... — loss%2,985,806 $873,365
n iR E O T O R S — II. M . Wallis (l*res.), O . O. Wovland ( V .-P ) ,  It O ; 

Hendrickson (V .-P .), W . M . La Venture (Soc. & Troas.), Itacino. WIs.; 
W  C Ouarles, Milwaukee, W is.; Henry Russell Platt. Win. A. Tllden. 
B .K  Troxell, Chicago. -(V . 111. p. 111. 630.)

(J. I.) CASE THRESHING MACHINE C O —  O R G A N IZA TIO N .— Incor
porated In Wisconsin In 1880 as successor of a oo-partnershlp formed In 
1842. Has plant at Raolne. W is., on navigable waters, covering over 40 
sores of floor space. Manufactures threshing machines, clover huliers, 
•team traction and farm engines, steam-road rollers, oil tractors, both for 
gasoline and kerosene, automobiles, &c. Owns 100 acres additional at 
Racine, on which buildings have been erected and 192 acres at Fort William, 
Ont. V . 94. p. 353; V. 98 p. 1152; V . 101. p. 372; V. 107. p. 1834. On 
July 1 1919 merged with Grand Detour Plow Co. of Dixon, 111. V 109, p. 
273. Oompagnle Case de France, a subsidiary, operates In Western Europe 
and Northern Africa. Operated 69 branch houses on D ec. 31 1921. Com 
pare V. 114, p. 1198.

ST O C K .— The voting trust as extended expired by limitation Jan. 1 
1918. V . 99. p. 1676. 1913; V . 105, p. 2545. Pref. rights. & c.. V . 106. 
P. 1248, 1580

DIva.'onTpref.. Ap-ll 1912 to July 1 1922. I H %  quar. (7%  p. a .) .  
On Jan. 28 1919, after an Interval of 8 years, dividends________ ________ ______ __________________  were resumed on

the common stock with payment of 7 %  In Liberty bonds V 108 d -2 7 1 .
In Jan. 1920 paid 10%  in cash. A com. stock dlv. of 39,000 shares of 

new com. stock was paid Dec. 15 1920. V . I l l ,  p. 2046
R E P O R T .— For calendar year 1921, in full in V. 114. p. 1198.

1921. 1920. 1919. 1918.
0  ross sales _  ................. .-$ 1 7 ,
P r o fits_______________
Interest, & c_____________
Reduc. in invent, value. 2,788,459
Depreciation____________  175.846
Idle plant expense_______ 500,887
Prom, on bds. canc., &c- -----------
Written off acc’ts, &c----- -----------
Res’ve for contingencies.Cr2,.300,000
1 ‘rov. for Federal taxes _ _ ----------
Pref. dividends ( 7 % )___  910,000
Common dividends_____  _______

683,140

1,000,000
700.000
910.000
870.000

625,350

143.761 
al .251,968

225,032  
a l ,435.615

675.000  
880,250
581.000

850.000
850,500

Balance, surplus dcf.$1,493,431 $156,963 $1,448,232 $1,502,737
a European assets written off, amortization, &c.
OFFICERS’.— Frank K. Bull. Chairman of Board; Warren J. Davis, 

Pres. & Troas.; Ellis J. Gittins. Milton H. Pettit. D. P. Davies. Edwin E. 
Russell. Wm. B. Brin ton, V.-Pres’ts; W. F. Sawyer. Sec. Office. Racine. 
Wis.— (V. 114. p. 1173. 1198.)

CELLULOID COMPANY.— ORGANIZATION.— Incorp. Nov. 28 1890 
In New Jersey. Business consists of manufacture and sale of Celluloid 
in rods, sheets, tubes and other forms in imitation of ivory, tortoise shell, 
amber and other natural products: in “ roll celluloid, and of the manufac
ture and sale of a wide variety of useful and oinamental articles, aggregating 
In number approximately 10.000, counting various sizes and colors, i lants, 
covering 28 acres. located at Newark, N. J. nl. ,STO CK —The stockholders on March 181921 increased the auth capital 
stock from $6,000,000 (all Common) to $10,098,000. to consist of $3,000,000 
8% Cum. Pref. stock and $7,098,000 Common stock. The (common) 
stockholders of record March 8 1921 were given the right to subscribe at par 
Tor the $3,000,000 pref. stock at the rate of one share of the I rer. stock for 
each two shares of their holdings, and also to the unissued , 183,000
common stock at par, at the rate of one share for each five shares of their 
holdings. V. 112, p. 1286. For pref. stock provisions, &c.. compare 
V. 112, p. 1521. , „  „
DIVIDENDS.— (1899. 1900. 1901. 1902(0’ 15. '16. "17 -21 1922.
4lnce 1899........._%t 6 7 7 8 yearly. 19X 10 yrly text

Paid In 1922: Mar. 31, 2%.
REPORT.— Not deficit for tho year ending Dec. 31 1921 amounted to 

$! 146 93Q (enmnared with a s'fnlus for 1920 of $1,0 2,413), after deduct
ing $300,000 for depreciation, $428,352 for inventory adjustments and $454,-
0'JI>res.!aM ? 'o C'Lefforts: V.-Pres'ts. W. E. Pulls. N. M . Clark. Henry 
Rawlo and M . L. Havoy; Treas., Carlteon Montgomery; Sec., Joseph It. 
Walsh. Office, 30-36 Washington Place, N. Y.— (V. 114. p. 1411.)

CFNTRAI AGUIRRE SUGAR CO.— Incorp. in Porto Rico Dec. 19 
1918 as a relncorporatlon of the Central Aguirre Sugar Cos a voluntary 
trust, organized Aug. 14 1905 in Mass. Owns the entire stock of the Ponce 
& Guayama HR. Co. In Jan. 1920 purchased a controlling Interest in the 
Central Machete, a sugar mill situated within 5 miles of Aguirre. I rop- 
ertlcs are located at Jobos, Porto Rico. -

Dividends.— '09. '10. '11. '12. '15-’ 14. ’ 15. '16. 17. 18. 19. 20-21
ExS*is:r............... 7 10 5 50 30 10 textIn Jam*1920 paid $2 50 add $7 50 extra on the old $100 par value stock. 
On new $20 par value stock paid as follows; Apr. 1 1920, $2, July ]920. 
55- July 31 1920, $5: Oct. 1 1920 to July 1 1921. $2 quar., Oct. 1 1921 to 
Apr. T1922, $1 50 quar.

yCar 6nded JUly 31 1920-2*?- V" Soi& O 2181’ 1918-ei9.
Tot al Income’ S .............$5,567,078 $17,270,320 $6,267,962
Net Income16.........*............... I ______  $842,761 $9,342,106 $2,193,815
Donrcciation* *&c ................... . . .  175.625 163.614 152.528
D h S S ffi  - - - (40%) 1.209.601 «2H m 8M 87(io)299.«83
Other*reseiwesi0? ^ ^ - -Cr■ 2.*141~.999 3 750.766 ' -

Balance, surplus_________________SI.599.533 82,730,165 $404,758
OFFICERS.—Pros.. Chas. G. Bancroft; V.-Pres., John I<arr, 2d V.-P. 

& Gen. Mgr.. Chas. L. Carponter; Treas., J. Brooks Keyes; Sec.. Richard 
D. Coo. N. Y. office, 129 Front St.— (V. 113. p. 2181, 2194, 2083.)

CFNTRAI LEATHER CO.—ORGANIZATION . — Incorp. to N J. on 
Apr 12 1905 as a reorganization, per plan V 79. D 2751. of U S. Leather 
•'n tv 56. P 757: V 57 .p .23 ;V  71. p 817: V 81. p 213.560 1176 1862: 
V. 90. p. 1173: v . 94. p. 624. Output, sole leather. In June 1917 pur
chased Wilder Tanning Co., with tannery at Waukegan, 111.— v 104. p.
26sfritLent 'toPN.2Y . Stock Exch.. V. 81 . p. 504: V. 82. p. 159.

BONDS Secured by a 1st M. on all the assets and land? acquired
,iid ponding their physical acquisition, by the shares of old company 
"?nr|v all acquired' and all the stock and bonds of its subsidiaries includ

ing $10,000,000 stock of the Central Pennsylvania Lumber Co (authorized 
amount $20,000,000) In Dec. 1913 a sinking fund was established. V. 
76 p. 1196: V. 78. p. 50: V. 81. p. 1176; V. 96. p 648: V 98. d . 76; V. 104. 
p. 858
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M ISC E LL AN E O U S C O M P A N IE S ' 
[For abbreviations, eftc., see notes on page 6]

Central States Electric Corporation— Com stock $10,000,000
Pret stock 7%  cumulative $30,000 ,000_____________________

Cerro de Pasco Copper Corp— Stock 1,240,000 shares auth.
Convertible sinking fund gold bonds (see te x t)..C o l.c*& r*  

C ertain-teed Products Corp— Com shares 160.000 (auth)__ 
First preferred stock 7 %  cumulative $10,000,000 (a u th )..
Second pref stock 7%  $5,000,000 (auth)____________________

C handler Motor Car Corp— Auth capital stk 300.000 shrs 
Che* & Potom ac Tel Co— Cons M  $1,500,000 s fd call 103 c*
Che* & Potom ac Tetaph C o o t Va— 1st M  g r e d _______c*
C t^ seh ro u *!. M anutacturInK Co C onsol— Stock $1.500,000  

Pref stock 7 %  cum $1,000,000 non-vot,lng call (te x t ) ..  .  
Chevrolet Motor Co— See General Motors Co 
Chicago Edison Co— See Commonwealth Edison Co 
Chicago Junction Rys &• Union Stock Yards— Common stock 

Preferred ta & d) 6 %  cumulative
M tg* A Coll Tr Ref bds g ($ 10.000.666 5s)” ” ” 7CLxc*Ar 
Central M fg Dlst 1st M  $10,000,000 gu " A ” due $120,000

yearly call 105.................................. ................  c *
Central M fg. Dlst. coll, trust notes'’ red." lb lV .'.IV .xxxc*  
Railroad Issues guaranteed, see text___________________

Date
Bonds

Par
Value

None
1921 $1,000

None
100
100

None
1899 1,000
1913 100 &c
____ 100
— 100

100
100

1900 1,000

1916 1 ,ono
1920 1,000

Amount
Outstandino

$5 451 
4.543 

898,320  
7,997  

82 O 'O 
3,600  
2 675 

280.000  
1.174 
3.221 
1.500 
1,000

,900
,300
shs.
.000
shs.
.000
,000
shs
000

,200
.000
,000

6.500.000
6.500.000  

14 000,000

4.521.000  
850,000

Rate
%

W h en
Payable

Last Dividend 
and Maturity

Places Where Interest and  
Dividends are Payable

See text Feb 1915 M %
Apr 1 2 2 1 M %  
M ar 1 1921 50c

7 In 1921 O— J Checks mailed
See text Text Columbia Trust C o, N  T

gText
J & J Jan l 1931 

Jan 1 1921 $1
New York

7 Q— J Apr 1 1922 1 ’A
7 Q— J Apr 1 1922 VA 

Apr l ’22 $1.50See text Q— J
0 J A J July l 1929 Wash. Am Sec A Tr Co
5 g M A N M a y l 1943 Richmond. Va

Seo text Juno 30 '22 3 lA  
Juno 30 ’22 1A

Checks mailed7 Q -M  31 do do

9 Q— J Apr 1 1922 2 A Old Colony Tr Co, Boston
6 Q— J Apr l 1922 1 A do do

4 & 5 z A & O Apr 1 1940 Guaranty Trust Co. N Y
5 M  A 8 M ar 1 1941 First Tr & Sav Bk. Ohio
7 g M A N M ay 1 1923 Chicago

th,7 ,borLd, '^ o ^ S .O O O .O O O . viz. (on Dec. 31 1 9 2 0 : unissued. 
$8,234,850 (of which $5,808,000 were reserved for retirement of U. S. 
Leather Co. debentures and are now free bonds); held Id stumpage and 

i?0iIir?c at ° ?  fund, $10,079,000; In general treasury, $355,500, plu- 
$26 T ’ !)1650 ° r exckange O. S. Leather pref. stock; balance outstanding,

D IV ID E N D S —  1914. 1915. 1916. 1917. 1918. 1919. 1920.
Common .................. 2 7 3 5 5 6  3 A

do ex tra_______- - - .  4 4 2 2 2 *
xTIn ^eb. 2, 1 A %  quar. and 2 %  extra; M ay 1, 1 A %:  Aug. 2, 1 W % ;  
N ov. 1920 div. omitted. V. 1 1 1 . p. 1281. 0 *  ’ /0 *
r,iFrefnfir̂ tiidividends regular V A %  quarterly Oct. 1905 to April 1921. 
July 1921 dividend was passed. V. 112, p. 2309.

Fpr y®^r 1921 (V . l i t ,  p. 849) showed volumo of business’ 
? t H ? 2 ,? 52, ,«?g ainsfc 866,225,552 in 1920, $118,959,634 in 1919, and $94,- i'll ,410 in lu io .

„  Total Gross Bond Pref. Common Balance. 
Year. Earnings. Income. Interest. Dies. Dividends. Surplus.

1921.x3 .832 ,733 x9.230.486 1,838,208 582,733 *  xl l 651 426
}o ? S -Xo .f  1.838,208 2,330,930 (2^)9921522 x25 ;75i:665

16.126.689 1,838,208 2,330,930 (9)3,573,081 8,384,470  
l9 l8 --1 2 ,9 2 2 ,4 3 7  *8,314,642 1,838.208 2,330.930 (7)2 779 063 1 866 441
1917 21 066.061 * 16.243.062 1,838,208 2.330,930 (9)31§73i031 s is o o ls il  

x I)eflcl^e<̂ UĈ  Provision for Federal income and excess profits taxes.
Earnings for quarter ended M ar. 31 1922, in V . 11 1. n. 1894 showed- 

b a f  6def n$230 ^17 ’271; t0tal incomo’ 8229,335; bond interest, $459,552;

T ) Uw T tGhalrr^  Edward C . Hoyt, Geo. D . nalloclc. M ax J. n .  
Rossbach, W . W . Horoy, Theodore R . H oyt, Warren G . Horton, Lewis H. 
E^Phani, Ernest Griess Arthur W . Wellington, Goo. W . Childs, W m . 
M cAdoo Jr., William II. Harkness, Chas. Elnsiodler, A . T . Lynch.
. .  ° , F * -I' rts u„e,,r«« vv • Childs; 1st V .-t\ . W . G . Morton; 2d 
V .-I ., VVm. M cAdoo Jr.:3d V .-P ., W m . II. Harkness; Sec., Fred E. Knapp
j q a c o f v . Y l 4 Hp 1-849rT 89 4 T k ° ffiC0S’ Whltoha11 Building, 17 Battery

C E N T R A L  ^ T A T E S ’ E LEC TR IC  C O R P .— O R G A N IZ A T IO N .— In- 
corporated In Virginia M ay 28 1912, with power, among other things, tc
acquire stocks and securities of public utility corporations. Common stock 
has been deposited with Edwin M . Bulkloy, Anson W . Burchard and Har- 

trustoes- D iv- on Prof., 1 A  %  quar.. paid Oct. 1912 to Apr. 1922. D iv. on common stock, 1914, 4 % ;  1915 Feb 
no no sinco. ’ ’ /o.

q’ho 5 %  secured gold notes duo Juno 1 1922 wero paid off out of the pro
ceeds of sale of Cleveland Elec. Ilium. Co. stock. Compare V 114 n 1538 

Pres., F. L. Dame.— (V . 114, p. 1538.) p
C E N T R A L  STEEL C O .— (V. 114, p. 1769.)
C E N TR A L TER ESA SU G A R  C O .— (V. 113, p. 2188.)

14R7EI^ , 9  D.E PASCO COPPER C O R P O R A T IO N .— See V . 101, p. 
1467, 1716. Incorp. in N . Y . State in N ov. 1915 and acquired extensive 
copper, & c., deposits in Andes Mountains, Peru.

D IV ID E N D S .—  1916. 1917. 1918.
g ep B a r................................................ $4 00 $4 00 $4 00
Extra___________________________________  $1 75 $1 00

In 1921: M ar. 1, 50 cents; June 1921 div. omitted.

1919. 
$4 00

1920. 1921. 
$4 00 See

------- -------  text
V . 112, p. 2087.ritr uuiic r j i j  U I V ,  UUUliea. V . 112 , p . 20

V-K. !p -y ear conv. Sink. fd. 8 %  gold bonds dated Jan. I 1921 aro con
vertible into stock at rate of 30 shares of stock for each $1,000 of bonds.

A semi-annual sinking fund Is provided of 2 0 %  of net earnings before in
terest charges and depletion, but not less than $840,000 p. a ., to purchase 

“ arket at not exceeding 105% and interest, or to their redemption 
at that price. If subsequent mortgage be placed on the real property now 
owned, or if any pledge be made of any of the stocks or securities of the 
Cerro de Pasco Hy. or of the Sociedad Minera Backus y Johnson del Peru, 
this issue Is to bo secured by a prior lien thereto. V. I l l ,  p. 2426.

-Arpil.— ------------------- -4  M os.
. 1922. 1921. 1922 .” ~ ” 19^1

Production in pounds — ...........4,830.000 5,344,000 19,126i000 17,78~1,000
R E P O R T .— For calendar year 1921 showed:

Calendar Sales of Net, after Other Bond 
Year. Coppg.&c. Taxes,Ac. Income. Interest.

^ 2I - - - 17’592-080 1.707,331 1,333.128 635*570 
1 9 2 0 - . - 1 1 .463,572dfl ,736,633 2,355.065

Dividend Balance.
Paid. Sur. or Del 

% $
449,115 sur. 1,955,774  

3,592,917 def.2,973,497
1 9 1 9 :::i4 ,8 8 4 .b 5 0 d fi:o i6 :3 2 4  3;299,952 .............  3 592 909 def f S 0 9 ’378
19 8 - - - 22.867.807 127.128 627,b44 58,000 4.393,352 d ^ 3 .9 5 1  436

T .  Haggin; Sec. A  Treag., H . Esk Moller. Office, 15 Broad 
St.. N . Y .— (V. 114, p. 202, 631, 1184, 1656, 1894, 2018, 2120.)

FncniJnr,̂ Pr7?nE MP1R<rD U ? J ? r 9 .9 R PO R A T IO N .— O R G A N IZ A T IO N .
Incorporated in M d . Jan. 30 1917 as successor of the General Roofing 

anS  195ated at East St. Louis and Marseilles. III., 
^lagara la lls , N . Y ., and Richmond, Calif. Paint and varnish 

plants, St. Louis, M o. A new paint and varnish plant on the Pacific Coast 
? “ T ple.ted “ J9ui°‘i Purchased the capital stock, & c., of Thomas Potter Sons C o., Inc., of Plnla., In Aug. 1920. V. I l l  p. 796 992 Produces 
v^rnfiho r?.ofi{18s . building papers, tarred felts.insulating’ papers, paints 
varnishes, linoleums, floor coverings, oil cloths, &c. V. 107, p. 1000, 1669.

?  2c pref' A l)r- 1922. Initial div. on com. Jan. 28
1918, $4 per share; none thereafter until Julv 1 1920, when .$1 quar and $1 
AX̂ r a ,o?M 192°- SI Oiiar. and $1 extra; Jan. 1 1 9 2 1 $ l  quar.;Apr. 1921 div. passed. 

The stockholders. - j . Jers on Oct. 4 1920 ratified the proposal to Increase the au
thorized Common stock from 100,000 shares (no par value) to 150 000 
shares, and authorized the Issuance of 7,500 additional shares of 2d Pref.
n fT h m  /? f  ° S ? T S n, s& ck ,n part payment for tho purchaseu 1 otter Sons * 0 ° . .  Philadelphia, as outlined fully in V. I l l ,  p. 1372. 
stnVl7Cl1̂ Se/,r<mi?ya0 n ^ t 0S3 wl*h respect to the acquisition of the capital stock, & c., of Thos. I otter Sons & C o., Inc., maturing in equal annual in
stallments from 1925 to 1931; outstanding Dec. 31 1921, $1,540,000. 

R E P O R T .— For year 1921. in V. 114, o. 857, showed:
Net. Fed. T a x.P ref.D lvs.com . Divs. Bah,Sur.

l ? 2 i ---------$3,642,051 $756,995 $43,000 $399,000 .  $314 99f>
1.584,024 $126,444 367,063 $362,000 728,523
1.194,599 205,000 360.500 ................ 532.555

rr- -  . 482.712 43.871 369.688 ...............  69 153
in 19181 $r47C070 OnS ' 1921 • $315,598: in 1920.1*605,267; in 1919, $58,266;

1920........... 5,215.084
1919........... 3 .666.860
1918........... 2,635,090

Pres., Geo. M . Brown: Sec. & Troas., Robt. M . Nolson. Executive 
gVf4ce,sk-S7-, Louis. M o .; N . Y .  office, Woolworth Bldg.— (V . 114, p. 310, o57, 1656.)

<JJ?P) C H A N D LE R  AlOTOR C AR  C O .— O R G A N IZ A T IO N .— Incorp
orated in Ohio on N ov. 16 1915 to succeed an Ohio corporation of the same 
name. Capacity 2.').000 cars per annum. Plant andofflce at Cleveland, O.

Stockholders of record Feb. 27 1919 were given the privilege of subscribing 
t? u6i. %% cum. pref. stock of tho Cleveland Automobilo Co. 
Each holder of 100 shares of Chandler receiving for $10b per share 20 shares 
or prof, stock of the Cleveland company with a bonus of four shares of 
uieveiand common. The new company will manufacture a smaller and 
lower priced car. V . 108, p. 786.

ST O C K .— Auth. capital 300,000 shares (no par); outstanding, 280.000  
shares. Company has no bonds or preferred stock.
i h e  stockholders voted Oct. 6 1919 to change the capitalization from 
100,000 shares (par $100) to 300,000 shares, no par value. 210,000 shares 
bolng issued to stockholders In exchange for 70,000 sharos of stock 
outstanding In proportion of three shares for each one share of existing 
stock and 90.000 shares to be held in the treasury In exchange for 30,0bS 
shares $100 par value stock now held.

D IV ID E N D S .— !n 1916: April (No. 1). 1 H % ; July, 2 H : from O ct. 2 
1916to Apr. 1 1919, 3 % . making 12%  p. a ., and In Julv 1917 1%  for Red 
Cross contributions; In July 1919 paid 4 %  quar. and In Oct. 6 % . See 

Stock above. V . 109. p. 1082; V . 108, p. 2435. An Initial dividend on 
the new stock of $2 a share was paid Jan. 2 1920. V 109, p. 2174. On 
April 1 1920 paid $2 50 a share. V. 110, p. 973. Paid 33 1-3%  In stock 
on Juno 10 1920. July 1 1920 to April 1 1921 paid $2.50 quar. on increased 
stock; July 1 1921 to April 1 1922 paid $1 50 quar.

R E P O R T .— For cal. year 191

Interest earned, &e_

Selling, & c., expenses and" other 
charges, incl. depreciation_________

1 V. 114, p. 1067, showed;
1921. 1920. 1919.

$1,890,319 $9,440,327 $0,650,408
58,210 174,332 202,731

$1,948,529 $9,614,659 $6,853,139

1,128,078 2,071,455 1,200,884

$820,451 $7,543,204 $5,652,255
1,960,000 2,625,000 1,330,000

2,428,251 2,050,522

Balance, surplus.....................................dofl.139,549 $2,489,953 $2,271,733
OFFTCERS.— Pres.. F . C . Chandler; V .-Pres., W . S. M . M ead, George 

M .yrahani), Jojm R. Hall; Sec., Isador Grossman; Troas., Samuel Rogar.

15?8H 2 0 lin AL ,R ° N C° ‘ ° F AMER,CA* DETROHV -(V . 114, p. 525,

TH E CH E SA PE AK E & POTOM AC TE LE PH O N E C O M P A N Y .— In
corporated under New York laws July 2 1883. succeeding the National 
Capital I eleiphone Co. of Washington. D. C ., and the Telephone Exchange 

.IV0™- M d - t' took authorized «13 .000.000; outstanding $13 ,- 
9R2’, A B o w u e d b y  tho Now York Telephone Co. Stations Dec. 31 
1921, 94,373 (not including 77t5 service, connecting, & c., stations). Rates 
and valuation. V . I l l ,  p. 899.

B O N D S .-A u th orized . $1,500,000; outstanding Sopt. 30 1921, $ 1 ,
174,000. Retired through sinking fund. $326,000 Redeemable at 103 
and interest on any interest date upon three weoks’ notice 
2%  annually of outstanding bonds.

Sinking fund

E A R N IN G S .— For cal. year 1921, gross, $4,864,372; oper. incomo, $841,
2 10: gross incomo, $990,095; deductions, $109,432; divs. (6 % ), $780,000; 
surplus, $101,563.— (V. I l l ,  p. 899.)

CH E SA PE AK E & PO TOM AC TELEPH O N E C O . O F V IR 
G IN IA .— Incorporated in Virginia in 1912 as successor of the Southern Bel- 
Telep. & Teleg. Co. of Virginia. Stations Dec. 31 1921. 92,971 (not in
cluding 45,291 service, connecting, .% . ) . Stock, $4,247,000, owned by the 
New York Tolophone Co. Proposed consolidation, V. 113, p. 1986.

07  the bonds ($5.000 000 auth. issue), $3,221,200 outstanding D oc.31
1921, $178,800 retired through the sinking fund and $1,500,000 reserved for 
Improvements and additions. Redeemable as a whole, on or after N ov. 1 
1918 at 103. Sinking fund, H  of 1%  semi-annually beginning M ay 1 1914; 
Old Dominion Trust Co. of Richmond, trustee. V. 98. p. 765, 915; V. 100, 
P • 558■ Eor 1921, Kross, $4,421,907; oper. incomo, $904,666; gross incomo,. 
$932,560; deductions, $636,540; bal., net incomo, $296,020.— (V . 113 p, 
1986.)

MANUFACTURING CO.. C O N SO LID ATED — OR-
B A N i Z A T I O N . <5cC— Incorporated In 1880 In Mew York. Manufacturers 
of Vaseline petroleum Jelly. Formerly controlled by Standard Oil Co. 
oi N . J ,  but segregated In 1911. See Standard Oil Co. of N. J .. V . 85. d . 
216, 790; V. 93. p. 1390. Stock. $500,000: par, $100. Juno l6  1916 the 
d*videndtOCV Wia02 nCÎ r e 0  fr° m 5500,000 t0 -500,000 by a 2 00%  stock
. . ?,t̂ ? khnlder'! votcd N ° v - 17 1919 to Increase the capital stock from, 
$1,500,000, a I common, to $2,500,000. by tho creation of $1,000,000 7 %  

pref- stock (Par $100) redeem, at 1123$ after Jan. 1 1925. 
1500,000 or this new pref. stock was offered to stockholders of record 
£ec . 1 1919 and the remaining $500,000 to (com.) stockholders of record

p ?i7o 3 f9 89^ lV*.<! l ^ f  ̂ 3 * 5 6 6 . ^  ° ’  t.|0’ r holdings.
LA TE D IV S. (% ) —  1912-15. ’ 16. ’ 17. ’ 18. 1919, 1920 1921 1922

Regular. ............. 4 0 y ’rly. 15 12 9 12 12 10J4 See
Extra cash (stock, see above)___  5>$ 2 1H  2 2 _____ text

In 1922: M ar. 31, 3 > $ % ; June 30, 3 K % .
Initial div. of I H %  on now pref. stock paid M ar. 31 1920; to Juno 30

1922, l ‘A %  quar.
Pros. °  N Cammann; V .-P  C . W . M cGee; Sec., R . S. Gill; Troas..

I1 red k H. Williams. Olfico, 17 State St., N . Y .— (V . 113, p. 85:5, 2188.)
R A IL W A Y S  & U NION ST O C K  Y A R D S C O .

.  H O N  —-Incorp. in 1890 in New Jersey, and owns entire
stock (132,000 shares) of Union Stock Yard & Transit Co. and Chic. June, 
R y .t inch, about 700 acres of land (with one mile of water front)v contain
ing warehouses, sheds and pens to accommodate 76,000 cattle, 300,000 hogs.
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M ISCE LLAN E O U S C O M PA N IES  
[For abbreviations, A c ., see notes on page 6]

Chicago Pneumatic Tool Co— Stork auth $13,000 .000...............
Cnlcago Stock Yard* Co— Oollat tr bonds g rod 105- - -O B X
Chile Copper Co— Stock auth $135.000,000................................
U Ooll trust 7 %  conv g bonds auth $15.000 .000______d .c*& r*

Convertible 15-year bonds. Ser A . (see text) call g _Oc*&r*
Chino Copper C o .— Stock $4,o00,000------------------------------------
d n  d a s  & El Co— 1st M $15,000,000 g a rd can 102-Co.c*&r*  

New prior lien & ref mtge (see text).
Three-year notes red (see text)-------------------------------------- xxxc*
Three-year secured notes---------------------------------------------- xxxc*
Convert. Secured gold notes red 102............. .........N.kxxxc*

Cltle* Service Co— Meo Electric Railway Section 
Civic Investm ent Sc Industrial C o— See Montreal Light, 
bluett Peabody Sc Co. In c .— uommon stock $ 1 8 ,000 ,000 --  

Pref (a Sc d) 7 %  cumulative $9,000.000_______ ____________

Exclusive of $3,000,000 pledged for 3-year secured notes

Date
Bonds

1911

1913
1917

1910

1919
1919
1921

Heat

Par
Value

$100 
500 See 

25
500 Scc  
600 &c 

5
1 , 0 0 0  Sec

1,000
1,000
1.000

Sc Power 
100 
100

Amount
Outstanding

Rate
%

$12,309.600 See text 
6.226.000 6 g

96 .000 . 0 0 0 .......
15.000. 000 7 g
35.000 . 000 0 g 

4 .349 ,900See text
x9,227.000 5 g

2,000.000
2.400.000
6,000,000

Consol 
18.000.000
8.482.000

7 f?
6 R
8 g

See text 
7

When
Payable

Q — J25 
A *  O

Apr 25 ’22 1%  
Oct 1 1961

M  as N
a  as o

A Sc O

j  as d
J Sc D
J & D

Q - J

Last Dividend 
and M aturity

M ay 1 1923 
Apr 1 1932 
Sept 30 ’20 7 A  
Apr 11956

D ecl 1922 
Dec 1 1922 
Dec 1 1922

Feb 1 1921 m  
Apr 1 1922 l >a

Places Where Interest and 
Dividends are Payable

N  Y  Tr; C&C N  Bk. Chic 
Old Colony T r  Co. Bost

Guaranty Trust Co, N Y  
New York 
New York
N  Y and Cincinnati 

New YorkNew York
N  Y  and Cincinnati

Checks mailed 
do do

See. V . 100, p. 1201. In 1907 New York Central R R . Interests acquired 
the 46 mllos outer belt line of the Chicago Junction R y .. assuming tht 
S2 600.000 bonds and giving $2,500,000 new bonds In payment v ho 
p. 159; V . 86, p. 004. In Dec. 1920 the N . Y . Central filed formal applica
tion with the 1. S. O. Comin. for authority to lease, operate and ultimately 
purchase the Chic. Jet. Ry. terminal properties at Chicago, v . 1 12 , p. 02.

The Central Manufacturing District of Chicago trustees pwn aboiit 37( 
acres on which factories have been erected and used by about 150 Industrial 
concerns. V. 99, p. 342; V. 100. p. 1261; V. 106.1). 2227. See bonds below 

Chicago Stock Yards Co. (which see) owns all of the $6,500,000 com. stock 
D IV ID E N D S .— On prof., 0 %  yearly (Q .-J .). Op common 1891 ,1 0 %  ; 

1392 to Jan. 1 1915. Inch, 8 %  yearly; 1915 to Apr. 1 9 2 2 .9 %  (2H  %  Q--J- 
B O N D S.— The collateral trust bonds are secured by 131,803

•hares of the stock of Union Stock Yards & Transit C o ., $5,499,100 of th* 
$5,500,000 stock of Chicago Junction Ry. and $2,500,000 bonds of Indi
ana Harbor Belt RR Of the bonds, $4,000,000 are 4s and $10,000,001 
Issued In 1915 are 5s. both being equally secured, except that under a sup 
plemontal mortgage the 1%  additional Interest over the original 4 %  on th. 
$10 000.000 bonds will bo a secondary charge on the property, see v . 70 
p. 1251; V. 72, p. 389; V. 80. p. 664; V. 100. p. 1201.
9  Central M fg .D Ist.5s are Issued by J. A . Spoor. Afthur O . Leonard ant 
Eugene V . R. Thayer, as trustees of the Central Manufacturing District 
and are a first mtge. on real estate and property the value of which Is esti 
mated In excess of $12,000,000. Bonds are guarantee! 1. prln. & lru b. 
endorsement by the Ch June Rys & Union Stock Yards Co 1̂|nlmun 
sinking fund 2 %  of bonds out. The collateral trust notes of 1920 are se 
cured Dy deposit of $860,000 1st mtge. Series B 6 %  ' ™ arrih
1921-30, and by deposit of $150,000 Liberty loan bonds and Victory Lib 
erty loan notes. V. 110, p. 1852; V . 106 p. 2227, V . 102, p. 888, 978. V 
im  n 1 o«n 91K7* v  10(1 n 1129* V. 107, p. 698. Union Stock Yds. & 
Trans.* 4 Ms duo Jan. 1* 1920 were refunded by an issueof 5 Ms dH?Jan:  1.930 

Also guarantees principal and Interost of (a) $765,0<X) Chic. River A Ind 
R R . 5s; (b) $2,327,000 Chicago Junction R R . 4s. See R R . companies. 

R EP O R T .-R e p o r t  for ^ s h o w e d :  ^  1910. ln l8 .
Gross earnings.......... .........$10,880,814 S10.23l.200 $6,237,412 $5,644,027
Taxes, hit. & opor. exp. 8,390,774 9,128,4o2 4 ,7 4 4 ,Jo5 4,130,862

Surplus after ln t., ScC. $2,490,040 $1,102,748 $1,492,456 $1,513,765  
D IR *

Geo.
W m  
100

C H IC A G O  PN EUM ATIC T O O L C O .— O R G A N IZ A T IO N .— Incorp 
In Now Jersoy on Dec. 28 1901. Manufactures pneumatic and electric 
tools air compressors, oil engines and rock drills; the commercial truck 
dopt. was liquidated in 1919. In 1918 and 1919 tho output capacity was 
largely Increased. V . 107. p. 1483. Plants aro located at Detroit. Cleve
land, Franklin, Pa.; Montreal, Canada; Frazerburgh, Scotland, and Ber
lin, Germany.

STOC Iv — Tho stockholders voted Dec. 5 1919 to lncreaso tho auth. capi
tal stock from $7,500,000 to $13,000 ,000 . Stockholders of record Dec. 19 
1919 woro given tho privilogo of subscribing until Jan. 20 1920 to tho now 
stock at par equivalent to thoir respective holdings. V . 109, p. 1794, 2266. 

LA TE D IV S .—  f’07. ’08. ’09. *10. ’ l l  to 17. ’ 18. ’ 19. ’20. ’21. ’22.
Por cent ______( 4 0  0 3 4 yearly 5)4 6 8 6 texi

In Jan. 1920 tho quarterly dividend was raised to 2 % ; April 1920 to 
April 1921, paid 2 %  quar.; July 1912 to April 1922 paid 1%  quar. 

R E P O R T .— For 1921 showed:
Calendar Years—- __ 1921. 1920. 1919. 1918.

N t L ^ “ preclMiond:  $158,107 *1.869.093 $1,175,943 $875,662
Of.hnr Income ________  101,74/ oo,o«5J Jo,oJ4 ______
Interest & other charges. 141,490 684,864 547,216 308,667
Min1Hvi<r fund - -  _______ _______  168,000 31,162
Dividends " . . . (5% )617,650 (8)938,520(6)4)419 .172 (6)386 928
Balance, surplus________ def$499,286 $334,541 $69,879 $148,905

O FF IC E R S.— Chairman of Board, John R . McGlnley; Pres., Herbert A 
Jackson V -Ps A . E . Goodhue and \V. II. Callan; Sec. & Treas., J. L. 
Price: Auditor, J. G . Grimshaw. Directors: Chas. M . Schwab, Jamef 
II. W ard, Carl J. Schmldtlapp, J- R- McGlnley, W . A . Mitchell, II. A. 
Jackson, J. I,. Price, E . M . Richardson. N . Y . office, 6 Last 44th St.— 
(V . 114, p. 202, 1184.)

C H IC A G O  S T O C K  YA R D S C O .— Incoro. in Sept. 1911 In Maine and 
owns all of the $0,500,000 common stock or Chicago Junction Rys. & Union 
Stock Yards Oo.— which see above. (V . 93, p. 1193: V. 94. p. 210). Hw 
outstanding $8,000,000 common stock in $100 shares on which 5 %  , was 
paid yearly from Jan. 1914 to July 1 1917. *“ CL ( 2 H %  J;, & J.), and the 
collateral trust bonds above described (auth., $13,000 ,000), callable at 
105. Pres., Frod’k II. Prince; V.-Pres., Fred k II. Prince, Jr.; Sec & 
Treas., P . R . Pogram, Ames Blag.* Boston. (V. 94, p. 210; V . 106, p. 193.' 

C H IC A G O  (BELL) TELEPH O NE C O .— Soo Illinois Boll Teleph Co 
C H IL D S C O ., N E W  Y O R K .— (V. 112, p. 165, 651, 936.)
C H IL E COPPER C O .— Incorporated April 16 1913 In Delaware anc 

owns the entire 10,000 shares of full-paid and non-assossable capital stock 
of tho Chile Exploration Co. of N- J- Said company owns and operate* 
extensive deposits of low-grade copper ore and a plant for producing elec
trolytic copper at or noar Ohuqulcainata, Northern Chile, on a branch o> 
tho Antofagasta Sc Bolivia R y., 163 miles northeast of Port of Antofagasta 
and has Its own standard-gauge railroad connecting the plant with the mine 
Altltudo of mine, 9.600 ft.; of plant. 9,000 ft. The plant has a capacity 
of 15.000 tons of ore por day. V. 111. P- 183-

Securities listed on N  Y Stock Exchange. See statement, V .lO l.p .1893  
S T O C K .— O f $135,000,000, $40,000,000 Is reserved for conversion of bd* 
B O N D S .— Issue of 1913 secured by entire capital stock of Chile Explor 

atlon Oo. of N . J. and convertible at option of holder prior to M ay 1 1923 
Into stock, par for par. (V. 100, p. 2088. 2169.) .

In April 1917 sold $35,000,000 6 %  convertible, series A bonds, (total 
auth., $100,000,000) to pay Boating debt and pay for further additions, Ac 
Theso bonds are convertible Into stock at any time, $35 of bonds for $26 
■took [or at lower rate In case of Issue of (a) bonds convertible at lower rate; 
(b) stock at loss than $ 3 5 per share]: also callable by company after April 1 
1922 at 110 and lnt. Of the remaining bonds (a) $15,000,000 Is reserved to 
retire the $16,000,000 1st 7s which must bo paid off M ay 1 1923 and $ 50 .
000.000 for acquisitions, improvements, Sec., under careful restriction*

The initial $35,000,000 was underwritten. V . 109. p .  778; V . 104, p. 1047. 
1147, 1594, 2013; V . 105. p. 1000; V . 106, p. 1580, 2563: V . 107. p. 1483:

The Ohilo Exploration Co. guarantees $3,032,000 8 %  notes of the Copper 
Export Association, Inc. V . 112, p. 655.

R E P O R T .— Year 1921, in V . 114, p. 2114, showed:
Cross. Net. Oth. Inc. Interest. Miscel. Bal., Sur.

1921 .$9 ,359 ,266*$1,049,366 $846,702 $3,150,000 $2,326,278*15,678,942  
1920-17,711,021 4 ,750.508 1,169,867 3,157,069 2,611.312 151,994
1919.10,350,167 1,620,211 368,878 2,823,043 1,956.704 *2,290,658
1918.20.931,071 8,516,404 437,263 2,422,419 3,091.019 3 ,440,229

* Deficit. .
Cost of producing copper In 1921 was 10.8 cents per pound as compared 

with 10.7 cents in 1920, 13.01 cents in 1919, and 13.30 cents in 1918.
O FF IC E R S.— Daniel Guggenheim, Pres. A . O . Burrage, M urry Gug

genheim, E . A. Guggenheim, II. F. Guggenheim V .-P s.; Leopold Fred
rick, Treas.; W . E . Bennett, S e c — (V. 114, p. 21140

C H IN O  COPPER C O .— Im-orp. In Maine in June 1909. Owns prop
erties in Grant C o., N . M . Minerals Separation Co. suit settled, V . 114. 
p. 2120.

D IV S .—  1913. 1914. 1915. 1916. 1917. ’ 18. ’ 19. 1920.
Per cent.............  45 50 60 165 198 90 60 22)4

December 1020 dividend was omitted. . ..
Notes.— Guarantees $1,464,000 8 %  notes of Copper Export Association. 

Inc. V . 112, p. 655.
R E P O R T.— For year 1921, in V. 114, p. 2010, showed:114, p. 2010, showeu:

1920. 1919. 1918.
44,051,849 40,488,706 75,65;>,641
$7,698,641 $7,326,525 $17,089,312

1,319,540 1,301,977 3,908,222
978,727 2,609,910 3,914,910

Calendar Years—  1921.
Ooppor produced (lbs.). 9 ,137,282
Total incomo..... ...........  . $1,194,492
N et for dividends. . .loss 1,314,205 
Dlvs. & cap. distribution ----------  ------

Note.— Operations were suspended April 1 1921 and were not resumed

^ P relh ^ C . M2.2M acNeil, 25 Broad St., N . Y .— (V . 114, p. 2010, 2120.)
C IN C IN N A T I O A S Sc ELEC TR IC  CO .—Own* generating stations and 

llatrlbutlng systems supplying gas and electricity to Cincinnati and suburbsu 
Operated by Union Gas & Electric C o ., a subsidiary of Columbia Gas A 
Electric Oo. (which see below) under a 99-year lease dated Sept. 1 1908. 
which, as amended, provides for payment of a.I Interest and sinking fund 
charges and dividend of 5 %  upon the $35,056,300 capital a , ?19Q 
i share). Performance of lessee company is guaranteed by depoalt or 
$3,628,125 In cash and securities with trustees, which Is to be gradually 
Increased to $3,750,000. (See V. I l l ,  p . 2232.) Official report to N . Y .  
Stock Exchange was in full In V . 103, p. 1428.

B O N D S .. E T C .— O f the $15,000,000 1st M . bonds, $9,459,000 weresold 
In 1910-18 to provide for Improvements and the construction of an electric
generating station with an immediate capacity of 60.000 k . w. (ultimately 
140,000), and to refund $1,500,000 Cincinnati Edison Electric C o. bonds 
Juno 1 1917; the balance were available for the company under restrictions. 
See V. 104, p. 266, 1901, 1014; V . 105, p . 74. 391, 501, 1524.

Tho stockholders on Dec. 27 1920 authorized the creation of a now 
150,000,000 40-year Prior Lion & Refunding M tge which will be Issued from 
time to time as authorized by the directors bearing such interest rates as 
they shall determine, for additional ̂ p i t a l  expenditures and for retiring 
the bonds issuable under tho present First & ReL M tge. of $15,000,000 and 
tho two noto Issues aggregating $4,400,000. V . 1 V . 112 ,,P. 65.

Sale of 30,000 shares of pref. stock of Cincinnati Gas Transportation C o. 
to Columbia Gas Sc Elec. Oo. See Y . 110, p. 80. . .

The 3-yoar notes of Dec. 1 1919 (both 0 %  and 7 % ) are redeemable, all or 
part, at 101 A  on or before Dec. 1 1920. at 101 on or before Dec. 1 1921 and 
at 100)4 thereafter. The 0 %  notes were issued In connection with the 
paymont of $2,225,000 6 %  notes due M ar. 15 1920. They are secured by  
deposit of $3,000,000 of the company’* l i t  *  ref. (now l*t)m tg e . 6 % b o n a s .

The notes of Aug. 1 1921 are convertible from June 1 1922 to N ov. 1922 
into prior lien & ref. mtge. 7 %  gold bonds due Jan 1 1961 at par for nrtes 
and 97)4 for bonds. Secured bv pledeo of $< ,500,000 prior lien Sc ref. 
mtge. gold bonds.— (V. 114, p- 202, 2245.)

C IT IE S SE R V ICE C O .. N E W  Y O R K .— See “ Elec. B y ."  Section
C L U E T T . P E AB O D Y Sc C O ., IN C .— O R G AN IZA TIO N ^— Incorp. in 

New York Feb. 4 1913. Combined factories at Troy. N . Y . .  also 
operates factories at Rochester, Schenectady .Nassau and Corinth. N . Y .. 
Leominster. M ass.; Philadelphia. Pa.; South Norwalk. Conn.; St Johns.

1373
ST O C K .— Pref. Is callable, all or part. In blocks of 10%  of Issue, at 125 

and accrued div.. also at same price on dissolution or consolidation or dis
tribution of capital. Beginning Dec. 31 1910. annual sink, fund, 1910 to  
1920. 1%  of Issue and thereafter 2 % . payable out of
pref. has no vote for directors unless four quarterly dividends are in default.
No mortgage or new pref. without consent of 7 5 %  of each class of stock. 
In Doc. 1921 $518,000 prof, stock was unissued, $1,000,000 of tho original 
$10,000,000 had been amortized.

R E P O R T .— For calendar year 1921, in V. 114, 
1921. 1920.

p. 623, showed: ' H
1919. 1918.

|"“ ™>....... s2f:Sgj4§ • m a tN ot Incomo--------------------
Interest ---------------------------
Depreciation, Sec------------
Federal taxes......................
Preferred dlvs. ( 7 % ) .

463,028
289,902

590,940

547,831
282,804

574,070

189,877 279,663
293,592 327,315

2,117,941 1,175,000
488.950 490,000

Common dividends (1 17 ' )270.666 (8)1,440.000 (6)1,080,666 (6)1,080,000  
Deprec. In Invent., & c ._  ----------- 2,993,818 ----------- -----------

Balance, surplus. _ . _d < 4\ $585,540df$3,069,596 $3,584,179 $301,164
President, G. A. d u e tt : Vice-Presidents, E . Harold Cluett, A. E . d u e t t ,  

A . Gillespie and W . H. Titus; Sec., H. M . Grout; Treas.. A . Gillespie. 
— (V. 114, p. 526, 623, 631.)
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M ISC E LL A N E O U S C O M P A N IE S  
[For abbreviations. A c ., see notes on page 61

C oca-Cola Co (of Del)— Com stock 500,000 shares (v t c)__ 
Preferred (a & d) stock 7 %  cum non-voting *1 0 ,0 0 0 ,0 0 0 .

Colorado Fuel & Iron— Common stock 944.2U0.UUU aucn___
Preferred stock (not as to assets) 8 %  cum $2,000,000____
Colo Fuel & Iron Gen M $6,000,000 g s f red l0 5 ..C e .c *A r  
Colo Indus 1st M "o  6 «er A & n vnar « A i eali 105 ..N .o *& r

Colombia fl»9  & Electric Co— Stock $50,000 ,000_____ 1_____
First M  s f gold $25.UUU.UUO (*7,587,500 canceled) .Col.xc*
ueoenturee authorized *2,860.000 ______________________ Ce*
Cln Gas Transp Co 1st M *5.000.000 s f call 1911 1 1 0 -.
Unlon Lt H t & Power Co— See text_____ ______ _____ .
Oin Gas A El Co bonds— See that co. above.
United Fuel Gas On bonds— See text.

C olum bia G raph oph one Mfg C o.—
Common 3.O0O.O0O shares no par value_____ ___________
Preferred stock 7 %  cum $13,808,400 call 110 .  .  ___
Five-year gold notes red text____________________G.xxxc*
Columbia Graphophone Factories Corp. 1st M  *5 .000,000  

due $125,000 yrly 1921 to 1934 call 102H ...M e B a x x x x

x Including *2,303.500 in treasury.

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

None 500,000shs. Seo text Text____ *100 *10,000,000 7 J A J____ 100 31,236,500 See text
____ 100 2 000,000 8 Q-J251893 1.000 5,273,000 5 g F A A
1904 1 ,ono 32,019,000 5 g F A A

100 50,000.000 See text Q— F1907 500 Ac Xl4.196.500 5 8 J A J
1913 500 Ac 2,617,168 5 J A J1908 1,000 2,5-17.000 5 2 J & J

None 1,334,088 shs.
100 9,642,572 See text

1920 1,000 6.000,000 8 g F A A
1919 1.625,000 6 M A N

Last Dividend 
and Maturity

Apr 1 1922 $1
Apr 1 1922 3H  
M a y  25'21 H %  
M ay 25 ’22 2 %  
Feb 1 1943
A M|y 1 IpJM
M ay 1 5 ’22. 1H  
Jan 1 1927 
Jan 1 1927 
July 1 1933

See text
Apr 1 21 1 'A %
Aug 1192 5

N ov 1 '22 to ’34

Places Where Interest one 
Dividends are Payable

Chase N at Bank, N  Y
Chase Nat Bank, N Y 
New York Trust Co. N v

Columbia Tr Co. N  v 
Cent Union Tr Co. N  Y  
Prov S B & Tr Co, Oil n

Paid by check
See text

New York

C O C A -C O L A  C O . OF D E L A .— O R G A N .— Incorp. In Delaware 01 
Sept. 5 1919 as successor of Coca-Cola C o. of Ga. Business started In 1886

por annum.
Voting Trustees.— The 500,000 shares of common stock have been deposited 

with the Guaranty Trust Co. of New York under a voting trust agreement 
S?r v° t , '>5 trustees being W . C . Bradley, Chairman Coca-Cola
0 0 .  ; E . W . Stetson, V.-Pres. Guaranty Trust C o ., N . Y . ;  Ernest Woodruff 
Pres. Trust Co. of Georgia. Atlanta. Common stock listed on N . Y  
Stock Exchange. The pref. stock Is callable at par. V . 109, p. 1082 ,1796.

D IV ID E N D S .— Initial div. on com. stock of *1 paid Apr. 2 1920; same 
amount paid July 15 1920; then none until Dec. 1 1921, when $1 was paid 
April 1 1922 paid $1.

R E P O R T.— For cal. years:
Calendar Years—  1921 1920

N et sales—  .................... ....................... .....................*28,464,598 *32 ,341,428
Operating profit. . . .  .............. ................ ................  3,346.008 2,774,269
Less other deductions from income____  575 0D$ 335 103
Federal taxes    425,000 436i018
Preferred dividends (7 % ) ------------------------------------------- 700,000 700,000
Common dividends-------- -------------  500,000 1,000,000
Balance, surplus.-------------     1,145,990 303,148

Chairman. W . C . Bradley; Pres.. Chas. II. Candler; V .-Pres., W m . P. 
Heath Harrison Jones and B . S. McCash; Sec., William Candlor; Treas., 
S. I-. Boykin. Main office, Atlanta, Ga.— (V. 114, p. 631, 951, 1895.)

r w 0 oP*iQoo0  A  'RON CO.— A Colorado corporation formed
2 ^ '  Re-chartered Oct. 1912. V 93. p. 1728. In June 1903
Rockefeller-Gould Interests assumed control. V. 7 6 . p. 1410' V 98 P 
Jo®9 ’ Annual capacity_ of finished steel products Is 550,000 tons. ’ v! 
73, P -5 6 1 : V. 75, p. 1149; V . 79, p. 736; V . 62, p. 461; V . 105. p 1211
V . 108, p. 483. Industrial plan, V . 109, p. 581. P

^ « er,ohpeT!‘e?Iga^lz.atl0i 1 * * * P'an, of (V. 77. p. 2037, 2282. 2341: V . 79, p. 73b. 1267) the Colorado Industrial Co., wbose entire capital stock Is 
owned, created an Issue of $45,000,000 consol, first mtge. guaranteed bonds 
(sen below; also full statement In V . 80, p. 1726; V. 83. p. 378).

,  P 1 ,Vn P i *  -T DIvI,(i e“ da„ on W of. to Feb. 1903 thon none till
July 1912, 2 K % :  Jan. 1913. 2 H % .  M ar. 20 1913, 3 5 %  account 7 4 %  ac 

?q*i «  dividends; Juiy 1 1§13. 4 % ;  Jan. 1 1914. 4 % ;  then nonS till 
Aug. 1916. when 3 0 %  was paid; on Dec. 22 1916 also paid 30%  thm

t a rS ^ ^ : r CUV . 1 ^ 0np3:^ / I o 8 i eb -- 4 % : M ay 1917 t0M ay  1922’ 8%
An Initial dividend of 3 %  was declared In July 1917 on the common stock, 

payable V\ of 1%  on July and Oct. 25 1917 and Jan. and April 25 1918;
to M ay 1921, K  of 1%  quar.; Aug. 1921 div. was omitted. V. 113, p. 539, 1057.

B O N D S.— The Col. Ind. guar. 5s ($45,000,000 authorized Issue) cover all 
the property of that company an d.by supplemental mortgage of 19 13 . the 
real estate transferred to the Col. Fuel A Iron Co. and entire Issue of securi
ties °f  subsidiary cos. named, viz., *4.500.000 bonds and $100,000 stock < f
001. & W vo. R y.; *3.000,000 Rocky M tn. Coal A Iron stock and $331 20o

*160 000 notes of Crystal Riv. Ry. Series “ A "  (limited to *14  - 
267,i)9 9 L Serl?s B ' (*lra|ted to *30.932.000), *6 ,000.000 to retire gen M  
w °nf, 1893«  I  * ° -  P- 1481, 1720: V. 83. p. 381, 377, 328; V. 96. p. 1492. v . y#, p. oo, ooU.
- O f  the total of *36,97 1,000 Col. Ind. 1st 5s outstanding Dec. 31 1921, 
$ l,92o,000 were held In treasury of Colorado Fuel & Iron Co.

R E P O R T.— Report for 1921 showed;
Calendar Years—  1921. 1920. 1919. 1918

Total gross earnings. — ----- — --------------- ‘
Total net income____
Interest, taxes, A c-
Preferred dividends 160,000 160,000 160,000 (8)160,000
Div. on common stock . 513,497 1,026,994 1,026,993 1,026,875

B alance,.surplus...def.*3,404,669 *99 .812d f*l,764 ,640 *1,545,171
O FF IC E R S.— Pres., J. F . Welborn; Sec., Fred Farrar; Troas , S G 

Pierson. ’
1, D IR E C T O R S .— J. H. McClement, Kingdon Gould, J. F . Welborn 
bred I-arrar, A . L. Boulware, John C . Mitchell, George B. Berger. H G 
Pierson, Raymond B. Fosdlck, E. If. Weitzel, Albert A. Reed? W m . V. 
Hodges and M . D . Thatcher.— (V. 114, p. 1895.)

C O L O R AD O  PO W ER  C O .— (V. 114, p. 1411.)

c o \— M ap .) .— Incorporated In 
West Virginia in Sept. 1908. and. In conjunction with the sub-companies 
“ a™<fL ,bel0?,I' controls (compare V 103. p. 1324): (a) The gas business 
In Cincinnati and In 2 o municipalities In Hamilton County. Ohio, and 
the electric business In Cincinnati and 23 adjoining Ohio municipalities! 
(6) the electrlc-llght and power business In 14. the gas business In 10 and the 
water supply business in three communities in the Kentucky district, 
opposite Cincinnati; (c) a 66-milo system of electric street railways oper
ating exclusively in Covington, Newport and other of said Kentucky 
municipalities and connecting the same with Cincinnati; (d) a 183-raih 
system of pipe lines for natural gas, connecting (e) gas lands held by the 
company under leases, contracts, agreements, royalties, and the ownership 
m fee of 251.000 acres of land in Southwestern West Virginia and Easteri 
Kentucky.

Also 5 1 %  of the *30.000.000 stock of United Fuel Gas Co. (seo below) 
ST O C K .— Authorized and outstanding. *50.000,000. Shares *100. 
i 1912 a syndicate with A . B. Leach & Oo. at the head purchased a 

majority interest. V 95, p. 178 Listed on Now York. Cincinnati and 
Pittsburgh Stock (Exchanges.

S f f /u l l  official statement made to N . V. Stock Exchange In Sept 1916
V. 103. p. 1304. Also for United Fuel Gas and Cincinnati Gas A Electrl. 
Go. V. 103. p. 1133, 1414

D IV ID E N D S  — An initial dividend of l % was paid on the *5 0 ,000 ,illu 
•rtodc M ay 15 1917; Aug. 1917 to Nov 1919. 1% quar.: Feb. 15 to Nov IA 
1920 paid U 4 %  quar. On Jan. 25 paid 1% extra. Feb. 15. M ay 16 
A j»r !5 a n d  N m . 15 1921. 1 each.  Feb. 15 1922 paid 1 % : M ay 15.

 ̂ D O N D S.— The company has an authorized issue of $25,000 ,000 1st 51. 
6 %  booth)• of which $14,196,500 were outstanding Dec. 31 1921 (including 
$2,803,500 in treasury). V. 106, p. 1140: V. 93. p. 1467; V. 101, p. 49.

For debentures of 1913, seo V. 96, p. 1631, 170.
R E P O R T.— For 1921, in full in V. 114, p. 1077, showed:

Consolidated Income Statement (Including Subsidiary Companies).
Calendar Years—  1921. 1920 1919

Gross earnings---------------------------------------*15,232,963 *14,616,743 *11,950,272
Net earnings - . ------------------------   *7,131,891 *7 ,231,133 *5,704,050
Other In c o m e ...----------------------------------  2,651,260 2,673,977 2,309,665

Gross incomo _____________
Accrued rentals, Ac __________
Fixed charges C . G . A E . Co.

Surplus_____________________
Dividends paid__________ _____

- *9.783,151 *9 ,908,110 *8,013,715
. . 4 .779,140 4 ,374 ,316 4 ,050,976

700,475 694,417 705,339

- *1 .303 ,536 *4,839 ,377 *3,257,400
- (6% )3 .000 .00 0 (6)3.000.000 (4)2,000,000

LE A D IN O  CONTROLLED PROPERTIES
CINCINNATI GAS TR A N SPO R TATIO N  C O .— A West Va. corporation 

Having capital stock of $3,000,000 5 %  pref. and $2,000,000 com. stock and 
outstanding $2,547,000 5 %  1st .\t. bonds. ( V .88, p. 1375.) Owns 183 mile* 
of steel pipe line, running from the Columbia company's natural gas field 
In S. w . West Va., connecting with Covington and Newport, K y ., &o . 
} n .>P*no nnatk and surrounding towns. Leased bv the Columbia company 
*op 30 all maintenance charges, taxes. & c.. bond int., sk. fd
if S20 .S3.1 1-3 monthly hpcrinninur Am?. 1 1011 and dfvo on common stock 
at 10%  per annum. Tho pref. stock (owned by Columbia Gas A Etoc. Co.) 
Is to receive a dividend of 6 %  por annum after all Transportation bonds 
have been canceled V . 86 . p. 1532. Tho *3 .000,000 prof, stock was 
purchased by tho Col G . A E . Co. during 1920. V. 110, p . 80.
. D JN O IN N A T I C O M P A N IE S .— The Columbia Company owns all of 

the *5.000,000 6 %  pref. and *10.000.000 common stock of Union Gas A Elec. 
Co. of Cincinnati (V. 89. p. 230; V. 103, p. 1016 . which operates under a 99
J K - , p i e  orooertles. A c., o f  Cln. Ga« A EL Co. (which soo). V. 83, p. 
274, 892, 1231; V . 88, p. 1375; V . 95, p. 752; V . 97, p. 53, 240. Now steam 
electric plant, capacity 120,000 k. w. V. 114. p. 1077. Rates in Oincin- 
nati, V. 114, p. 1077. Regarding contract with LT. 8 . G ovt, in Aug. 1918, 
see above.

K E N T U C K Y  P R O P E R T IE S.— Cincinnati Newport A Covington Light 
A Traction Co controlled under a 90-year lease. (See “ Electric Railway
Section’ ; also V. 111. p. 1078.)

Union Light, Heat A Pow. Co. of Covington notes See V 106, p.717, 827.
U N IT E D  FU E L GAS C O .— Owns gas rights on over 850,000 acres (also 

oil rights on about half of samo), located in W . Va. and Ky. With about
1.508 miles of pipe line, compressors, Ac., supplios gas direct to 40,300 con
sumers in about 50 cities, including Charleston, Huntington, Ravens- 
wood, Glendenln, Spencer, Ripley, W . V a ., Ironton and Portsmouth, 
Ohio, and Ashland and Catlettsburg. K y. Further soils large quantities 
of gas to Columbia Gas A Electric C o., Ohio Fuel Supply C o .. Louisville 
Gas A Electric Co. and Central Kentucky Natural Gas Co. and Ports
mouth (O.) Oas Co. Population served direetlv about llO.OOOiby othe* 
companies using Its gas wholly or partly about 1.800,000. V. 106. p. 1140.

on April 8 1920 voted to Increase tho capital stock from 
$10,000,000 to $30,000,000, and declared a stock dividend of 2 0 0 % .

In 1915-16 United Fuel Gas Co. retired all old bonds and made a now 
*15 000,000 6 %  1st M . under which *14.686,000 (Including *4.239,000 hold 
n treasury of company) have been issued. Soo statement to N . Y. Stock 

Exchange in V 103. p. 11.33: V. 104. p. 869; also said company's caption 
below and V . 102, p. 816, 1354; V . 105, p. 711. In Aug. 1921 tho company 
Issued *2,000,000 10-year 7 >4 %  Secured gold bonds, duo Aug. 15 1931.

OFFICERS.— Pres, and Chairman. P. G . Gossler; V .-Pres.. W . W. Free
man Polk buffoon. and It. A . Wallace; Sec. A Treas., Polk Laffoon. O f
fice, Charleston, W. Va.— (V. i l l ,  p .  1077. 1411, 1539.)

C OLUM B IA O RA PH O PM O N E M FC . C O .— O R G A N IZA T IO N .—  
io!;2rii,orane< n Dec. 1917 under laws of Delaware, por plan In V 105 p 
2367, 2458. as successor of the American Graphophone C o ., with factories 
to Bridgeport, Conn., England and Canada. V. 106. p. 1037. 1128. 1463 
Products, Columbia Graphophones and records and dictaphones. Owns 
two manufacturing plants at Bridgeport, Conn. Soo V. 108, p. 2024 as 
to Col. Graph. Factories of B alt., also guaranteed bonds below.

Receivership suit dismissed, V. i l l ,  p. 857.
C A P IT A L  S T O C K .— By plan of reincorporation dated Dec N  1917 

(V . 105. p. 2367) the now company was organized, with *15 000 000 
of 7 %  cum pref. stock (with preference also as to assets), pur *100- and
150,000 shares of common stock of no par vaiuo. In Sept. 1919 the 150 000 
shares by subdivision were Increased to 1,500.000. tho holders of the latter 

emg entitled to only one vote Tor each 10 shares. V. 109. p. 581. On 
Oct. 27 1920 stockholders voted to Increase the authorized capital stock 
from 1.500.000 shares to 3 .000.000 shares. V . I l l ,  p .  1755 . Common 
sto kholders of record M ay 3 1920 were offered tho right to subscribe 
to additional common stock at *27 50 per share to tho oxtont of 2 0 %  of 
holdings. V . 110. p. 1751. The pref. stock has a sinking fund. V . 108 
p. 2024.

.«P .IV IP P N.P q.-7.0 n  nfiW Dref Da,d * * * %  Quar. from July 1918 to Apr. 
1921. July 1921 div. was passed. V. 112. p. 2417. Now common *1.75  
quartetdy from July 1918 to Jan. 1919. On April and July 1 1919 paid 
*2 50 in cash and 1-20 of a share in common stock. Oct. 1919 to Jan. 1921 
(each quarter) paid 25 cents in cash and 1-20 of a share in common stock, on 
the common shares as subdivided as of Aug. 20 1919. April 1921 dividend 
omitted. V. 112, p. 936.

Notes.— The 8%  gold notos of 1920 are redeemable, all or part, at 
pur anil intorost plus a premium of U %  for oach 6 months’ period bv 
which the maturity of the notes is anticipated. Semi-annual sinking fund 
of *500.000, payable June 1 1922 and on each Dec. 1 and June 1 thereafter 
up to Dec. 1 1924 lncl.. Is to be used for redemption or notes; if notes are 
purchased and canceled other than by sinking fund, the semi-ar r.ual pay
ment will be proportionately reduced. No mortgage can lie made (othor 
than purchase mortgages) without securing these notes equally with the 
bonds or notes to be Issued rhereunder. Each *1,000 note will carry with 
lt the privilege to purchase at any time after Feb. 1 1921, and on or borore 
t '10 maturity or edemptton date of such note, 3 shares of Common stock 
;it3*35 per share. In case company shall declare any stock dividends after 
Fd) l 1921. or sell any Common stock at less than *35 por share, the pur
chase price under the above option shall be reduced proportionately.
1 111. p. 496.
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M ISC E LL A N E O U S CO M P A N IE S  
[For abbreviations, A c ., see notes on page 6]

C olum bus (O) G as & Fuel Co— See Ohio Cities Gas C o____
Commercial Cable oo— IsiMUno deb scki{2O.U00.000g.F.oAr 
Commonwealth Edison— Stock authorized $80,000 ,000 . 

Commonwealth Eleo IstM /E q u a lly  seo by Com lNCxxxc*
Commonwealth Ed 1st M\Electric mtge of 1 8 9 8 /_______ xx
_  „  d ° , do call 110----------------------------------------- xxx
Collateral notes Ser “ A ”  red text_____________  xxxc*

Computing-Tabulating-RecordmgCo— Stk (200,000 shs autd) 
Sink fd gold bonds (excl $028,600 In treas) call at 1 0 5 - .a z

Consol Cigar Corp— Common stock, 150,000 shares________
Preferred (a A  dt 7 %  cum (see text) auth $5,000,000 call 110 

C onsolidated D istributors, Inc— Stock 300,000 shares auth 
Consolidated (las IN Y)— Stock (see text).

Secured conv. bonds $25,000 ,000 red & conv (see text) cx
One-year secured gold notes_________________________________ c

Bonds of Companies Controlled 
Y  Ed-N Y G & E L H A P 1st M 515.000.000 g .d .c *  Ar 

N  Y  Edison 1st lien & ref Series A  red (toxt). c*&r*
i ESHroh mone>' M $21,000,000 g sudj to call to Feb ’02-Ce.o

•Edison Elec 111 N Y 1st cons M *15.000.000 g o l d . . ( l i e *
United Electric Eight Sc Power Co 1st mtge_________________
■Equitable Oas Eight cons (now lsti M .Cel Assumed by
SN Y & East River Gas 1st M g_____ (J.e*V New Amat

■First cons M ($5,000,000) gold..C K .o*J Gas Co.

Date
Bonds

1897

1898 
loos  
1908 
1920

1911

1920
1921

1898 
1921
1899 
1895 
1921

1894
1895

Par
Value

$ A £  
$100 

1 000 
1 .000 
1,000 

100 &c 
None 
<ihi Ac 

None 
100 

None 
100 

600 &c 
1.000

1.000
500 &c 

1.000 
1.000

Amount
Outstanding

1.000
1,000
1.000

$20,000,000
55.465.000  

■s.000.001
38 631 000 

6.000.000  
5.000.000  

131,033 shs.
5.895.500  

103.500 shs.
4 000.000  

190.484 sh 
100.000.000
25.000 . 000
20.000. 000

15.000. 000
3 0 .000 . 000
20.883.000  

? I*s nun
3 0 .000 . 000

3.500.000  
3,500,00(1
1.500.000

Rate
%

4 g
8 In 1921

5 85 g
6 g 7 g

$4 in1921
6 g

See text

When
Payable

Q— J
Q— F 

M A S  
M A S  
M  & S
J & D

Q— J
J Sc 3

text Q— J
3 1021 Q— M 15
V g Q— F
7 g J Sc D

5 g J & D
6 H A & O
4 g F *  A
5 <r J A J
C>x A & O
5 g M A S
5 g J A J
5 g J A J

Last Dividend 
and Maturity

Jan 1 2397 
M ay 1 1922 2 %  
June 1 1943 
June 1 1013 
June 1 1943 
June 1 1925 
Apr 10 1922 $1 
Jul\ I 1941 
Apr 15 ’21 $1 .7 ; 
Dec 1 '21 
Seo text 
June 15 ’22 1>A 
Feb 1 1925 
Dec. 1 1922

Places 'here Interest ana 
Dividends are Payable

F Ti A T  Co A Offloe N Y 
Checks from co's office 
Illinois Tr A S Bk, Chit 

do do
Chicago and New York 
Chicago

Guaranty Trust Co. N Y

Deo
Oct
Feb
July
Oct
Mch
Jan
Jan

1 1048 
1 1941 
1 1949 1 1005
1 1996 
1 1932 
1 1944 
1 1945

New York 
Checks mailed 
Office lab R 15th St 
National City Bank, N  Y  
Nat c a y  Bank, N Y

Guaranty Trust Co. N ' 
National City Bank, N  Y  
Central Un. Tr. Co, N J 
Guaranty Trust Co. N v 
National City Bank, N  Y  
Centra1 U n. Tr. Co, N i 
Guaranty Trust Co, N Y 
National City Bank, N Y

In'Jan. 1922 a noteholders’ committee was formed, composed of the fol 
lowing Harold Stanley, Pres, of Guaranty C o.; G . Herman Kinnicutt of 
Kissel, Kinnicutt & C o.; Bayard Dominick of Dominick & Dominick, and 
A . W . Butler of Butler, Herrick & Marshall. Sec'y, Chas. H . Platner, 
1/40 IJrouflwtjy, New York. The committee made arrangements whereby 
the I1 eb. 1 1922 coupon on notes deposited was acquired by the committee, 
representing bank creditors. V. 114, p. 526, 631. In April 1922 a plan 
with respect to indebtedness of the company was issued, for details of which 
see V. 114, p. 1656, 2245.

G U A R A N T E E D  B O N D S .— In N ov. 1919 the Col. Graph. Factories 
Corp. of M d . had been organized to expend $5,000,000 in the establishment 
of now plants at Baltimore and Toronto and made an issue of $5,000,000  
1st M . serial 6s due $125,000 serially beginning in 1921. Of these bonds. 
$1,760,000 were sold. These bonds are a first lien on the proposed new 
plants Additional bonds may only be issued for 50%  of tho cost of future 
additions and improvements. Principal and Interest guaranteed by an 
irrevocable 25-year lease to the Columbia Graphophone M fg. C o ., of the 
property mortgaged, for an amount sufficient to pay tho principal and 
Interest of these bonds. V . 109. p. 1894. Stock option warrants and terms 
of exchange V . 110, p. 1293. Offering of preferred stock of Factories 
Corp.. V . 110. o 1751.

R EP O R T.
Calendar Net 
► Year—  Earnings. 
1921--lo ss  $2,869,930
1920 _____  5,805,514
1919 ........- 7.793,044
1 9 1 8 _____  1.939,513

For 1921, in V. 114, p. 1057, showed:
Balance 
Surplus 

def.$4,849,993  
y473,088  

x l, 188.800 
208,182 

y After deduct

Bond, A c ., Deprec'n,
Interest, A c ., Res. Dividends.

$1,500,680 $308,015 $171,368
620,560 520,674 2,078,187
262,960 514,569 2,435,402

. . 503,715 616,336 611,279
x After deducting $3,391,313 reserve for Fodoral taxes.

Ing $2,113,006 reserve for Federal taxes.
O FF IC E R S.— Chairman, H . J. Fuller; Pres., II. L . Willson; Vlce-Pres 

& Treas., II. C . Cox; Sec., F . J. Ames; Asst. Sec. & Asst. Treas., John J 
Brands; Asst. Treas., J. J. Munro. N . Y . office, 1819 Broadway.— (V 
114, p. 202, 414, 526, 631, 857, 951, 1057, 1067, 1185, 1412, 1656, 2245.)

COM M ER CIAL CABLE C O .— See M ackay C o s. and V. 114, p. 1412.
COMMERCIAL UNION TELEORAPH C O — Stock. $500,000, guar «  

(J. A J.) by Postal Telegraph Cable Co.: par of shares. $25.
C O M M O N W E AL TH  ED ISON C O .— O R G A N IZ A T IO N .— Incorporated 

Sept. 17 1907 as a consolidation, per plan in V . 85, p. 162, 724. Later 
in 1913, acquired (by consolidation) Cosmopolitan Electric Co. Franchises 
expire 1947. Controls practically the entire electric lighting and power 
business of Chicago, serving a population of over 2,800,000. On March 24 
1908 tho Chicago City Council passed an ordinance providing that 3 
annually of the gross receipts during the life of tho franchise of the o™ 
Commonwealth Electric Co. be paid to tho city, and providing that the 
franchise be extended to include all of the subsidiary companies. In July 
1916 reduced primary rate from 10c. to 9c. (net) per k. w. hour.

Has 8 generating stations and 60 commercial sub-stations; tqtal presont 
rated capacity, incl. storage batteries, being equivalent to 835,000 h. p. On 
April 1 1922 was supplying an equivalent of 23,562,560 50-watt lamps, com
pared with 12,244,000 as of Dec. 31 1915 and 4,138,000 as of Sept. 30 1908. 
It is also supplying electrical energy amounting to 370,000 h. p. to street, 
elevated railways, and other public servico corporations under long-term 
contracts. Output in 1921 was 1,928,272,000 kilowatt brs. Customers 
Apr. 1 1922, 548,000. First section of new Calumet generating station 
put in service at end of 1921. It added 80,000 h. p. to company’s generat
ing capacity. Second section of this generating station, under construc
tion in 1922, will add an additional 80,000 h. p.

STO C K  — The company offored to stockholders of record Oct. 15 1920 
tho right to subscribe for $5,042,200 now stock, or 10%  of their holdings 
at par. Stockholders of record Dec. 17 1921 were given tho right to sub
scribe for $4,437,200 new stock at $100 a share to the extent of 8 %  of their 
holdings. Subscriptions payable in installments of 25%  on or before 
Jan. 14, M a y  1, Aug. 1 and N ov. 1 1922, respectively. V. 113, p. 2725.

D IV ID E N D S .- 1907. 1 9 0 8 .'0 9 . 1910. 1 9 1 1 .1 9 1 2 .1 9 1 3 . 1914 -M ay '22. 
P e rcen t....................  1 M 5 H  6 0(Q-F) 6 H  7 7H  8 ( 2 %  Q - F .

Also 10%  paid !u stk. to holders of roc. Oct. 4 1913. V . 97. p. 447. 889.
BO N D S.— Additional Commonwealth 5s of 1908 are Issuable for not ex- 

seeding 76%  of cost of extensions and improvements. Redeemable at 110 
on or after Sept. 1 191s. V . 79, p. 214: V . 83. p. 326. V. 85 n 163- V 88. 
p. 65. 103; V . 90. p . 40; V . 100, p. 1351. 1440. A block of $4,000,000 of 
these bonds was sold in Feb. 1919. V. 108. p. 83, 786. 969, 975. Midland 
Counties Coal C o .. V . 107, p. 1007; V . 104. i>. 2238; V. 105, p. 74. In 
July 1921 sold $6,000,000 1st mtge. 6s. V. 113, p. 297.

The 6-year 7 %  collateral gold notes of 1920 aro redeemable, all or part, 
at 102 and lnt. on or before June 1 1924 at 101 and int. after June 1 1924, 
and on or before D ec. 1 1924, and thereafter at 10044 and int. V . 110, 
p. 2389.

R E P O R T .— For 1921, in V. 114, p. 945, showed:
Cal‘” 'dar Gross

Year—  Earnings.
1 921 ........... $37,139,831
1 920_______ 35,317,134
1 9 1 9 ........... 30,360.426
1918...........  20,506,130

Net Dividends Balance.
Income. Int. on Fd. debt. (8 % ). Surplus

$8,200,827 $2,834,042 $4,307,126 $1,059,659  
7,232,001 2,523,600 3,955,600 752,801
7,140.376 2,299,237 3,942,340 904,798

o l r  „ „  7.068.021 2,131.550 4.033,824 902.647
Pres., Samuel Insull: Sec. & Treas.. Edward J. Doyle. Office, Chicago 

111.— (V. 114, p. 83, 526, 857. 945, 952, 1770, 2018.)
C O M P U T IN G -T A B U L A T IN G -R E C O R D IN G  C O .— Incorp. In N . Y 

In 1911 as an amalgamation, per plan in V. 93, p. 48, of International Time 
Recording C o ., Tabulating Machine Co. and Computing Scale Co or 
America, Chicago, 111. Seo V . 94, p. 1254-5. Capital stock and surplm 
of subsidiary companies not owned D ec. 31 1921. $264,667.

Also owns a majority of tho stock of International Business Machlnea 
O o .. L td ., of Toronto, a Canadian merger of N ov. 1917. V . 106 p. 193.

C A P IT A L  ST O C K .— The stockholders voted M ar. 10 1920 to change thi 
authorized capital stock from 120,000 shares of $100 par valuo to 200,00( 
shares of no par valuo. and to exchange tho then outstanding 104.827 
shares of $100 par value for the same number of shares of no par value 
Tho stockholders of record M ay 11 1920 were given tho right to subscribi 
for 26,206 shares of additional stock at $50 per share in the proportion of 
one share of now stock for each four shares of stock owned.

D IV ID E N D S .— 1%  paid April, July and Oct. 10 1913. In 1916 and 
again in 1917 4 %  was declared, payablo 1 %  quarterly. Jan. 1918 to Apr. 
1922 paid $1 quar.

calonclar y«a  ̂ 1921, in V . 114, p. 1529, 1548. shows:
Caiendar Years—  1921. 1920‘ ‘

Net profits after expenses,
depreciation, &c-----------$1,852,021 $2,704,758

Interest &c ----------------  805,507 822,877
Dividends ( $ 4 ) . - . .............  524,084 497,875

1919.

$2,496,945
3/0 ,2 71
419,224

1918.

$2,134,337
587,387
419,222

Balance, surplus...........  $522,430 $1,384,005 $1,707,450 $1,127,728
D IR E C T O R S.— Geo. W . Fairchild (Chairman and V .-P .), Thomas J 

r a - ( P r o s . ) ,  Charles R . Flint, Oscar L. Gubolman, Sainuol M . Hastings', 
im lt h V'r L  bTCrtiVnh„A ' 1T0st’ P 0*11"  8i Woodruff, C . D. Smithers, Charles 

, A Iw WJ 1S er’, JosTePh E . Rogers, Drury W . Cooper, Willis H .
Booth and A . Ward F ord. J . f .  Ogsbury is Soc. & Treas. Office, 50 Broad 
St., N . Y .— (V . 114, p. 202, 1185, 1412, 1529, 1548, 1895.)

is CioFaS? LrPiATED  C ,9 AR C O R P — O R G A N IZ A T IO N .— Incorp. M ay  14 1919 In Delaware and acquired the properties and 27 factories of six 
long established concerns, namely (a) E. M . Schwarz & C o., Inc. New 
X } ' JA,Dnun£  *  ° ° ' i  New York; (c) Lilies Cigar C o.. Detroit, M ich. 
(d) El Sldelo Cigar C o .. and (e) Joso Lovera C o., Tam pa, Fla.; (/) Samuel I. 
Davis Co^. Iampa. Fla. In Oct. 1919 acquired by purchase (lie G J 
Johnson Cigar C o ., Grand Rapids, M ich. V. 109, p. 1463. Plants 
(comprising 26 factories in 'pril 1922) at Tam pa, Key W est, New Orleans. 
u*ipnt^OTn ’ .adefphla, YVilmlngton, Cincinnati, Detroit, Poughkeepsie,
an tf^ther’ chfes217, Harr sburgl <jran(1 Rapids, Traverse C ity, Manistee

The stockholders on Sept. 30 1920 ratified and approved a contract 
whereby the company becomes the owner or all tho Common stock of ‘ ‘44”  
(jK a r ( ?,V ,estat,bs,ied >”  1893 in Phila. and incorporated in 1905, maker 
of the widely advertised brands "4 4 ’ and “ Adlon.
ciK'ir^aCyeVrany ^ ec* had a production capacity of 500,000,000

S T O C K .— N o mertgage without consent of 2-3 of Pref. stock. The 
stockholders on Sept. 30 1920 authorized an increase in tho common stock 

shares to 150.000 shares. Annual cumulative sinking fund 
of $80,000 beginning June 1 1921 to be applied for redemption of tho pref 
stock at 110. Also callable as a whole at 110. In case of failure to pav 3 
successive quar. d ivs., pref. stockholders shall have right to elect a majority 
of directors. There was also outstanding on Dec. 31 1921 $174 300 7 %  
cum. pref. stock of " 4 4 ”  Cigar C o.. Inc. ’ u '•

Protective Committee.— A protective committeo of Preferred stockholders 
was organized in March 1922 to investigate the affairs of tho company 
1 he members are Benjamin B. Odell, Chairman; K. Oliver Grimes Jr S M  
Schatzkin and Mortimer B . Bernstein; Max L. Schallek, 74 Broadway 
N -Jf;,S'JLtX v 3 !,,n8eI: Empire Trust C o ., depositary. V. 114, p. 1185 ’
r VInE? ? NDS21T_Ani11nItial dividend on proL at tho rate of 7 %  per annum 
iVfi 3 $  mo,ntbs ending Aug. 31 (about $2) was paid Sopt. 1 1919- Doc.

1 921 ’ l Quar.; Mareh 1922 dividend omitted. Initial 
V  50 on common stock paid April 15 1920; July 15 1920 to Anril 15 

1921 paid $1 75 quar. July 1921 dividend was omitted V 113 p 75 
On N ov. 1 1920 paid 15%  in common stock. 1 ‘ '
l n ^ E « ? io ^ 'iT Fi°r<cal0.nclar year 1921: Gross profits, $2,168,165; not earn- 
l r  i ; J ' 3rr5 5 ' l«ncrceSo.S«d ',SC0Uilt; &c - $•'503,282; inventory deperciatlou written off, &c., $965,030; loss for year, $728,797. V. 114, p. 951.

Ol1 F ICE R S.— Chairman of Board, W . A . Tucker; Pres., Julius Lichten- 
stoin; V .-Ire s ., Herbert Weil and Louis Calm; Hoc.-Treas., Frank de C
p U20V2,n414G 742r,a95°lf 5 l8 5 7)th St- and Flfth A v 0"  N ‘ Y ‘ o ity - - ( V .  I U ,

C O N SO LID A T E D  COPPER MINES C O .— (V. 112, p. 1620, 1981, 23^0)
C O N SO L ID A T E D  D IS T R IB U T O R S , IN C .— Organ, in N  Y  Sont'TS  

1.916; as the Times Squaro Auto Supply C o., Inc.; name changed to prosent 
title In March 1921. Is engaged in the business of buying and soiling auto
mobile supplies accessories, parts, tiros, bodies and ad merchandisenocesl 
sary or incident to the operation or repairing or equipment of automobiles 
Plfv0r>nf|CnU1,wi!op0„t0r velllcl<’s of ovcfy ki»d . Operates stores in Now York 

On Sept. 15.1921 D W  Kahn, Robert B. Baird and A . J. Cohen were 
fonned v r1 l T p S'9 5 r  ’ P' Stockholders’ protective commUU®

Rcorga>>i:ation Plan.— A reorganization plan dated March 10 1922 has boon 
adopted by the reorganization committee. The plan provides for tho nr 
ganization of a now company, to bo known as Times Square Auto SupdIv 
Co ., Inc., which is to issue now securities as follows: (l) 4-year 6<7 nAtoJ- 
(2) first pref. 7 %  cum. stock, par $10: (3) second prof. 7 %  stock par $10' 
For d-'serintion of new securities, terms of exchange, Sec., compare V . 114 
p, 1290, 2246, *

Capital Stocky-Auth., 300,000 shares; outstanding, 190 484 shares* 
no par value. Divs. have boon paid as follows: April 1920. 50 cents (cash) 
per share; July 1920. 62>4 cents (cash); Oct. 920 6 2 H cents (cash)* 
Tan. 1921. 6 2 H cents payablo in 8 %  scrip due Jan. 27 192? Stockholdore
will have an option to convert the scrip at maturity into stock at <S20 nor 
share. V 111. p. 2333. April 1921 div. was omitted. 5 P

Report.— For calendar years:
. . 1920.

Net sales .............. $5,456,954
Gross profits on sales_________________________________  2 328 456
General and administrative expenses_______  2 3 1 7 ’7r)3
Federal taxes__________________________________ _ ’ 'oaJ,
Net p ro fits ..____ ______ ___________ __  p 952 280 441

0 / / l c e r s _ Pres. Je^se Frpehlichi y.-Pres.'. Hicks Weatliorbeo; Treas.,
York — (V . 1 lEa p :952W  129oT  0 DZ ° ‘ ° ffiCe’ 1743 “ roadway. NoW

C O N SO LID A T E D  a AS C O . O F N EW  Y O R K .— This company was 
rganlzed Nov. 11 1884 as a consolidation, and in 1899-lOOOsecuredcontrol 

»f all the other gas companies and of all tho eloctrle-llghting pronertles In 
Manhattan, N . Y . C ity. V. 78. p. 105. 1964; V. 79. p 105, 6S 9-V  83 D 
1414: V. 81. p. 219; V. 86. p. 282; V ..92, p. 2.57: V. 97, P 210 3 0 1 -V  l ia '  
v 102 pS<253 hol<Ungs Dec' 31 l0 1 7 ' V 107' !>• 600. Franchise taxation,

Tn. 182? a Law was Pa^c<I reducing the price In N. Y . City to 80 cents 
jer 1.000 cubic ft., beginning May I 1006, except In outlying districts 

n 5 7 2 ,8 0 7  031; V. 9(1 n. 301 Tn Jan fono the r1 -? Sunrem. 
Court held 80-cent feature of law to bo valid until given a fair trial. In 
Jan. 1919 the company brought suit to have the 80-cent rate declared con- 
’iscatory Final report declaring tho 80-eent rate confiscatory was handed 
down by Special Master Abraham S. Gllbort in M ay 1920. A  temporary

1919.
$3,985,154  

476,739  
90,395  

10.5,903 
280,441
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MISCELLANEOUS COMPANIES 
[For abbreviations. Ac., see notes on page 6]

Consolidated Qas (N Y) (Concluded) P , . .iNew i,u.iw)fda.u first eon* vi #..ui *20,000,OOO-Ce.xo &r 
Central TTnlon Gas guar p & 1 N '  & East River..Ce.xo 
Standard Oaa Light 1st M $1,500,000 g o ld - - - . - - - - - . - - x e  
Weston Lighting 1st M *10,000.000 g ass (see text) Eq.xc
10-vear gcoIcI do bon euros---------- -------- ------------ - - — - - - - - -N Y & West L Gen M *10,000,000 gold guar red itext).Ccx 

nehentures $2,500,000 gold guar prln & lnt r< i at 110.x 
Nor Westchester LtgOo 1st Oons $1.000,000 call 105.. E.c

N YJtQueeni El L & P 1st M $2,500,000 gold.............Unx
} ( " /  |f Queens' Gjjj <§o'?sY Alien M$l" .000*000 red"il61- xc* 

r*r\r*a (la« | i Sr Po wt'f of I i l f  —Oomnion st*ook -Co Ua
PreMa & d) stick, Sor A cum red 125 $25,000,000 auth.. 
f3pnPi*H.I tiofttf'i/'* M r'»Ul i V lll^i p.«240Aolid
1st Ref Mtg *$100,000,000 g Sor A call (text) s f -----  Ba

do Series B call (text) s f ------- -----------Ba.xxxc &r
do Series O rod. 102 (convert.) - .  —-B axxxc*&r*

7% secured convert notes (closed) call text ------- -nVBa.c*
United Electric first consol intge (closed) gold — - MBa.xc 
Oonsol Gas consol 1st M K (close. 1) . . . . .  MeBa.xc*
Consolidated Gas General (closed) M gold (text)-FBa.xc*
a The remaining $1,155,000 Is pledged under Baltimore Ele

D a t e
B o n d s

P a r
V a l u e

A m o u n t
O u t s t a n d i n g

R a t e
%

W h e n
P a y a b l e

L a s t  D i v i d e n d  
a n d  M a t u r i t y

1898 $ i.OOO&c $10,635,000 5 g 3 & J Jan 1 1948
1897 1.000 3.500,000 5 g J & J July 1 1927
1890 1.000 1 105.000 5 z M & N May 1930
1900 1.000 8.510 OOO 5 e J Sc D Deo 1 19.50
1921 3.390,000 7 g J Sc J Jan 1 1931
L904 1.000 10.000,000 4 g J & J July 1 2004
1904 1.000 2.500.000 5 g J Sc J Tuly 1 1954
1905 1.000 618.000 5 g J Sc D June 1 1955
1896 25,000 6 F Sc A Feb 1 1926
1900 yi.ooo 2.350.000 5 g F Sc A Aug 1 1930
1921 3.400.000 ■ 7 g J & J Jan. 1 1931
1001 816 non 5 a F Sc A 4tig 1 1934

irvi 14.610.200 8 in 1921 O— J Apr 1 l >22 2%
100 5.000,000 8 Q - J Apr 1 1922 2% 

Feb 14 19 P 
Feb 1 ’49(SerA)

14' 15 
1919

1.000 a 13,845.000 4 m ? J & J
1920 100 &c 65.000.000 7)4 g ,T & D Dec 1 1945
1921 500 &c 9,000.000 7 g A & O Oct 1 1931
1919 600 &c 6,000,000 7 g F & A Aug 1 1922
1899 1,000 4.428,000 4 H g \1 & N May 1 1929
1889 t .000 3,400.000 5 g J Sc J July 1 1939
1904 1,000 6,100.000 4H g A & O Apr 1 1954

cO o5s closing t he Issue ($1 5. 000.00 0). ft An additional $

Places Where Interest and 
Dividends are Payable

National City Bk, N Y 
Nat City Bank. N Y
Bankers Trust Co. N Y 
Equitable Trust Co.
Central U n,Tr.Co. N 1 

do do
Equitable Trust O ,N Y

Cent Union Tr Co. N Y
Lincoln Tr Co. N Y
Checks mailed 

do
.Yew York. Balt and Lon
New York & Baltimore
do do
Bk ofM NY .AlexBr’n.Bal
Alex Brown <fc Sons, Bah 
Farm & Merch Bk, Bal1 
Fidelity Trust Co. Balt
2,750,000 are pledged.

in (unction restraining the authorities from enforcing the 80-cent rate was 
handed down on June 29 1920. V. 111. p. 76. Federal Judge Learned 
itandon Aug 4 1920aud Judge Julius M. Mayor In April 1921 handed down 
decisions uDholdlng in nearly all rospocts the recommendations of Special 
Mastor A 8 Gilbort in the caso of the company to the effect that the 80-cont 
gas law was 'confiscatory. V. 111. p. 592; V. 112, p. 1620.
K Thecomoany acting on a decree signed on Fob. 28 1921, by Fodoral Judge 
Wand refuting the application of the Stato and city officials that the court 
ri* a dofiniato rato for the continuation of the supply of gas aftor March 1. 
announced that tho rato for gas would bo Increased from $1.20 to $1.50 per 
IM O cu  ft. effective March 1 1921. Beginning Aug. 1 1921 It was an
nounced'rates would be reduced to $1 25. Y. 112. p. 2194. „  , „

Tho U S Supreme Court in a unanimous decision handed down March 6 
1922 held that tho 80-cont gas law of 1906 is confiscatory. Tho Supremo 
Court also rendered a similar decision in the case of tho New York & Queens 
Gas Co and the Kin/s County Lighting Co., holding in their caso that the 
$1 rato of 1916 was also confiscatory. „ , , , .Too Court also ordered t wo all impounded funds bo promptly released 
to tho gas companies subject only to deductions of such costs as are clearly 
assessable to the prevailing party. Tho caso was remanded back to the 
lowor court for further proceedings in conformity with tho decree. [The 
full text of tho decision is givon in V. 114, p. 1023.1

In future, according to the decision, tho Now York 1 . U. Commission 
shall fix rates that aro not confiscatory and that aro In conformity with tho 
court’s decision. V. 114, p. 1023, 1067.

Application for new gas standard, V 105, p. 1712. lSiw.
DIV8. (% )( ’06. '07-'09. ’ 10. 1911-’14. 1916. March 1916 to June 1922 

Since 1905.. 1 5 4 y ’ly. 4 ^ 6 y e a r ly  6H 7% y ly d  H Q-M15)
STOCK. Ac.— In 1914 the authorized Issue was ‘ncreased to » 125,000.(KK> 

to provide for conversion of $25.000.000 debs. V. 78, ip. 1964. V 98.b-1403 
Application was mado In Doc. 1919 for authority to issue J25,000,000 

additional stock to provide for the conversion of the new Issue of 7% bonds 
On Doc 29 1919 shareholders authorized an Issue of $25,000,000 5-yoar 

«Acured convertible 7%  bonds for the purpose of refunding the debentures 
SaturingFeb 1 1920% Stockholders o? record Jan 3 1920 wore offered the 
right to subscribe to the now bonds on or before ^ n . 17 1920 at par. to the 
extent of 25% of holdings. Underwritten by National City Co. N. Y. 
V. 109, p. 1720; V. 98, p. 1540, 1463, 1610, V. 99, p. 1751, 1660, 1676.
V'BmuisPar'o'dated*Feb i 192J and secured by pledge of $35,.8,0,000 par 
valuo of Now York Edison Co capital stock. Redeemable as a whole only 
nn and aftor Sopt 1 1922 at i02^  and lnt during 1922, at 102 and lnt. 
during 1923 and at 101 and lnt. during 1n̂ ° “ v|rofift.V  un " n "gfi0)Feb. 1 1922 into capital stock par for par.— (V. 109 p "266. V 110 . p. 80.)

Tho $20 000.000 one-year 7% notes aro secured by pledge of $28,000,000 
capital stock of the Now York Edison Co. V. 113, p. 2316.

Tho company has been authorized to issue $15,000,000 10-yoar 7% 
debentures. V. 112, p. 1403.

REPORT.— For calondar yoar 1921, In V. 114, p. 407, showed;
Calendar Years— 1921. A§1(o-to o,Sales of gas (1,000 cu. ft.) .36,282,751 37,8-6,8i2 31,262,995 

Salas ol.cur.a,000 k.w.h.). 1,186,346 1(009,476 §65,388Operating income___ def$8,469,039df$4,343,286df$l ,853,759
Othor income___________  9,720,085 7,877,020 7,449,635

1918. 
32,988,377 

756,649 
$94,400 

7,141,372
Total Income_____

In terns t ------------------
Dividends (7% )___

___ $1,251,046
___  4,230,583
____ 7,000,000

$5,595,876 $7,235,772 
1,483,436 1,533,3 72
7,021,796 6,994,793

Y. & East River and

Balanco, doficlt............ $9,979,537 $5,691,322 $2,909,356 $1,292,393
OFFICERS.—Pres., Goorgo B. Cortelyou; V.-Pres’s, WalterR. Addicks, 

ltobort A. Carter and C. G. M. Thomas: Sec., Ilenry M. Brundage; Treas., 
Benjamin Whiteloy; Asst. Soc., F. II. Nickerson and F. R. Barnltz; Asst. 
Treas., J. II. N. Armstrong. Trustees; \V. Rockefeller, Goo. F. Baker, 
lloraco W. Fuller, Samuel Sloan, Moses Taylor, \V. R. Addicks, Donald G. 
Geddes, N. F. Brady, Goo. B. Cortelyou, J. A. Garvro. Jas. N. Jarvie, 
Walter P. Bliss and Louis M. Greer. Offico, 130 East 15th St., Now York. 
T. 114, p. 310, 407, 414, 526, 1067, 1185, 1657.

Controlled Companies 
(1) NEW AMSTERDAM GAS.

Incorporated Nov. 1 ltw7 ami consolidated N 
Eq. Gas Light per plan V 66. n 133.

SECURITIES.—Tho stock authorized is $13,000,000 of com. stock. 
$10,000,000 of 5% prof., cumulative. Par, $100. The Consolidated Gas 
Co. owns $12,154,592 com. and $8,991,475 pref. stock. V. 70. p. 897 
948. 1052. 1197, 1252; V. 80. p. 1855. 2224.

Cal. Year— Cross. Net. Other Inc. Int.. Ac. Bal.sur.or del.
1920.........  $4,735,932 $233,024 $94,250 $1,631,365 d o fl.304.091
1919 .............   4.132.155 575.627 92.082 1.487.203 dof 819.493
1918. ................. 3.945,397 755,265 91.393 1,407,535 def. 560,877

(2) NEW YORK EDISON COMPANY.
Organized May 1 1901 is a consolidation of the N. Y. Gas & Eleo. Light 

Seat & Power Co. and the Edison Eleo. Ilium. Co. of N. Y. Owns !arg( 
Dower plant located on 1st Ave . between 38th and 39th streets. V. 69 
p. 704; V. 68, p. 1025: V. 70. p. 283. 482: V. 80, o. 1915; V 84. o. 219. Stock 
outstanding, $86,741,300, owned by Consolidated Gas Co. V. 90, p. 
562, 773: v 91. p. 1516: V. 92. p. 191: v. 97. p. 301. 448. 146-1 
Quarterly dividends of 1 were paid from Feb. 1907 to Dec. 1914. both 
Inclusive. In March 1915 the rate was Increased to a 7% basis (,\M ’ 
nuar.). In March 1922 paid an extra dividend of 2% . V. 114, p. 529 
Eloctric rates reduced June 1917. Y. 104, p. 2347, 2645: V. 106, p. 2455 
Rato incroaso auth. V. I l l ,  p. 2235; V. 112, p. 1030, 1289, 1747, 1983. 
faBONDS.—The first 5s of 1898 (*15,000,000) were secured by a first Hen 
nr! the company’s power plant and other property owned and pledge of vari
ous securities; list see V. 68. p. 773, 824, 1025; V. 76. p. 268. The 4s of 1899 
aro secured by a purchase-money lien on the former Edison Eleo. Tllum
nrooerty, subject to bonds of 1890 and 1895 and by a second mtge. Her 
on the remaining nroperty. V. 72. p. 939. 1038: V. 81. P- 35. Real estat- 
mortgagos, $357,012.

The first lion & ref. mtge. Series A 644 % bonds, duo 1941, aro redeemable 
on anil aftor Oct. 1 1936 at 105. Secured by deposit of a now Issue of 
$30 000 000 1st mtge. 644% bonds duo in 1996 or United Elec. Light & 
Power Co. and over 99.99% of tho capital stock of that company (aggre
gating $5 295,900). Also secured by direct mortgage, subloct to prior Hons, 
on ontlro property now or hereafter owned. Authorized issue unlimited.

Series with same or different interest rates, dates, &c., may bo issued. 
V. 113, p. 2410.

REPORT for year ending Dec. 31 1920 showed
Operating Net, after Other lnt.. Re- Dividends Balance, 

at. Revenues. Taxes. Ac. Income, serves, Ac. Paid. {7%) Surplus. 
Years. $ $ $ $ S $

1920-..33.806.849 8,494.043 1,935.961 4,195.705 4,677.428 1.556,871
1919...28.793,272 9,104,192 1,923.351 3.781.406 4.616,178 $2,629,959
19 8---25.339.203 7.332,504 1,885.888 4,034,646 4,616,178 567.568
— V. 114, p. 529, 635.

(3) NEW YORK MUTUAL GAS LIGHT CO.
Incorp. in New York in 1866 under special ̂ charter. Stock, $3,409,700. 

of which $1,886,200 held by Consol. Gas Co. Par $100. Favorable deci
sion, V. 95, p. 1687.

n iV ’S .— J’98. ’99. ’00. ’01-’05 .’06. ’07-’ 10.’ l l .  ’ 12. ’ 13-’20. 1921
Since ’97 (J.AJ.)l 8 7 30 9 y ’lv 7 6 y’ly 8 24 9 yrly text

In July 1912 paid extra div. of 14% to bring divs. for 5 years ending Dec.
11 1910 to an average of 9% yearly. V. 95, p. 115. In 1917, 1918, 19l9 and
1920 paid 4% in January and 5% in July. In Jan. 1921 paid 3% .
Year— Gross Inc. Net. Other Inc. Int. Dividends. Balance.
1921 ...$2,708,952 $84,053 $79,416$109,490 ------------------ sur$53.979
1920 —  2,137.964 def491.632 80,363 42.134 (8%)$272,776 def726,179 
1919 . . .  1,854,116 16.054 84,032 26,313 (9%) 306,873 def233.100

(4) STANDARD GAS LIGHT CO.
Organized In 1886. Owns 202 miles of gas pipes north of 13th St., N. Y. 

I’ho Consolidated Gas Co. owns $4,796,200 of the $4,955,700 common and 
*4.096,100 of the $4,293,600 preferred.

DIVS. ’98. ’99. ’00. ’01. ’02-’05 .’00. ’07-’09 .’ 10.’ l l .  1912to’ 16. 1917 
Jom. % .  8 5 0 2 6 y’ ly 1H 0 2 4 3 yearly %
“ ref % . 8 6 214 6 6 y’ ly 6 6 6 6 6 yearly 3

In 1917 June. M % on common and 3% on pref.; none since.
Year— Cross. Net. Interest. Dividends. Balance

1921 ................$3,348,685 $ 57.311 $151,308 ______  sur.$25,751
1920— ............$2,476,660df$332,559 $89,110 ---------  def.$421,669
1919...................  2,161.934 df.30.810 84,239 none def. 115,050
1918...................  2,060.680 106,270 71.861 none sur. 34.409

Office, 130 East 15th St.. N. Y (V. 94. p. 1630: V. 100. p. 1253.)
(5) UNITED ELECTRIC LIGHT & POWER CO.

Stock, $5,299,684 (of which $1,612,238pref.), mostly owned by New York 
Edison Co.— (V. 80, p. 1835: V. 87, p. 1535; V. 98, p. 1529; V. 100, p. 1253; 
V. 103, p- 1690; V. I l l ,  p. 1378. 2237.)

(6) CENTRAL UNION GAS CO,— (V. 100, p. 1253: V. 107. D. 600.)
(7) NORTHERN UNION GAS CO.— (V. 100 p. 1253; V. 107. p. 600.)
(8) WESTCHESTER LIGHTING CO. (N. Y. & Westchester Light Co. 

-Supplies gas and electricity In Westchester County north of .Yew York
City See V. 71. p. 1023. 1175. The Consol. Gas Co owns the *12.500.000 
capital stock. See V. 79. p. 160. 217, 504. 1706. In 1909 permission was 
)btalned to purchase the $804,000 Northern Westchester Lighting Co stock, 
»U the $500,000 PeeksklU Lighting Sc RR. common stock and 50% of the 
Oief stock. V. 87. p 617; V. 89. p 108. I486: V 96. p. 731.

BONDS.— N. Y. & Westchester Lighting $10,000,000 Gen. Mtg. 
onds. subject to call at par and lnt. (V. 79, p. 1706, 1957). are guaranteed 
rln and lnt., by the Consolidated Gas Co., as are also the $2,500,000 of 

"»% debs. V. 88. p. 1623; V. 92, p. 123, 265; V. 98. p. 389. The under
lying bonds not shown In the table above (Westchester 5s being reserved 
to retire N. Y. Sc Suburban 5s) are:

Bonds V. 81, p. 1609)— Interest. Outstanding. Maturity.
4ew York & Suburban Gas 1st M,1 5 g M & Sx a*230,000 Mch. 1 1949

g guar, p A 1, by Am Gas Co_JSubJ to call at 10.5&lnt since Mch 1 ’09
ludson River Gas & Eleo 1st M-5 M & Nx b250.000 May 1 1929
Yhlte Plains Lighting 1st M...........5 J& D * 335.000 June 1 1938

a> V. 68. p. 474: V. 70. p 844 (b) V. 68. D. 824 V. 70, p. 844.
REPORT for year 1921, gross, $6,831,999: net, $1,650,373; other Income, 

$98,897; charges, $1,414,736; bal., sur., $326,943.
iSa) NORTHERN WESTCHESTER (N Y LIGHTING CO.—Or

ganization.— Incorporated in New York May 1905 as a consolidation of 
companies operating in Ossining, Croton, Briarcllff Manor. &c.. in West
chester County, N. Y. (V 81. p.268). The entire capital stock. $804,000 
Is owned by the Westchester Lighting Co

BONDS.— Authorized 1st consols., $1 000,000; balance unissued Is re- 
•erved for additions. Ac.— V 89. d i486

(9) NEW YORK Sc QUEENS ELECTRIC LIGHT *  POWER CO.— 
Supplies Borough of Queens outside of Rockaway. See V 72. p. 1039.

Tin' Consolidated Gas Co. owned Dec 31 1920 $1,066 600 common and 
$849,000 pref. stock: outstanding $1,250,000 each V. 96. p. 1492.

t. on prof oald Dee 1 1904- 1007 to ’ Oil 5 "  1911. \M%\
1912 to 1920, 4% ; 1991, 5% . V. 92. p. 1439; V. 100. p. 1253.

REPORT.—For calendar years;
Year— Gross. Net. Interest. Dividends. Balance.

1921............ $4,502,913 $1,268,057 $63“ ,210 (4 )4%)S59,375 sur.$576,442
1920.............  3,535.690 718,558 433,251 (4%) 50.000 sur. 235,307
1919.............  2,849,237 656,917 307,897 (4%) 50,000 sur. 299,019
1918.............  2,302,057 679,943 282,274 (4%) 50.000 sur. 247,670
—V. 100. p. 1253.

(10) NEW YORK Sc QUEENS GAS CO.—Supplies Flushing. College 
Point. Whitestone and Bayslde, N. Y. Stock $600,000. In May 1913 
the Consolidated Gas Co obtained authority to purchase a majority of the
stock and also the remainder at the same price. V. 96, p. 1493. For cal. 
year 1920, gross, $455,648; net, def., $56,334; interest, &c., $85,367; 
bal., def., $141,701. Pres., M . Taylor; V.-P. & Mgr., M. H. Spear; 
Soc., Wm. Ravnor: Treas., R. A. Carter. Offico, Gas & Eloctric Bldg., 
Flushing, N. V.— (V. 114, p. 1070, 1187.)

CONSOL. QAS CO. OF PITTS.— See “ El. Ry. Sec.”  and V, 108, p.686.
CON SOLIDATED QAS ELECTRIC LIO H T &  POW ER CO. OF BAL* 

TIM ORE.— ORGANIZATION.— Incon). June 20 1906. V. 82, p. 1441- 
Has an arrangement with the Penna Water Sc Power Co. whereby It con
trols the entire power snnnly of that company In Baltimore and vicinity. 
V. 84, p. 627; V. 85. p. 163: V. 90, p- 377. 1557; V. 91. p. 468, 947; V. 92. 
p. 464, 1241; V. 112, p. 376.
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6]

Cons Qas Elec Lt & Power of Balt (Concluded)—
Leading Guaranteed Issues—

Baltimore Electric M s f .500.00') g red n o  mi d ft I s t xc* 
Preferred stock 5% guaranteed . . .  *

Consol Pow Co secured gold notas guar p ft I cali lCoBa c* 
PubSor Big Co 1st M $900,000 g gu o & I redl()5xc* .MeBa 

Pref stock 6% cum guar $700.000..
Roland Park Elec *  Water Co |st\f SlOO.OOn’g m in * 'f ie *  

Consolidated Textile Corp.— Stock auth 1.000.000 shares 
1st mtge. S P. convert, gold bonds $5,000,000 auth.kxxxc* B B & R Knight, Inc— See that company.

Consolidation Coal—Stock authorized $50,000,000
Refunding mtge $7,500,000 auth go>d s f red 105 O.xo*&f 
Fairmont Coal 1st M gold sinking fund assumed fl zc* 
1st ft Ref'U $40,000,000 g auth red 107 H s f _(lkxc*&r* 
Convert Oollat gold bonds $0,500,000 r e d ___ Eqxc*&r*

Date
Bonds

1917
1915
1907
i92i

1904
1901loin
1913

Par
Value

None

100 i;o >o
1.009 
1,00 

500 Sec

J l16 »c?r,c & Power Co. of Baltimore owns the
m l®  r?i>lt5l*stw k uf P 0 fo|1Iowin“rTCompanies: Roland Park Electric & ™>terCo Mt. Washington Electric Light & Power Co., Patapsco Electric 
n „m fK‘ C9i ° f  Maryland, Patapsco Electric & Mfg. Co. of Delaware Baltimore County Electric Co., Northern Electric Co.. The Consolidated 

nil ?i,°f Balt*mor«> Maryland Securities Co. The last-named company o^ns all the common stock of the Baltimore Electric Co. of Baltimore Cltv 
Ail the above companies, with the exception of the Maryland Securities Co 
are operated under lease by the Consolidated Gas. Electric Light & Power 

N , Als.° ?,wns th.° entiro capital stock of the Baltimore Co.0 ,, ,.ItlrrM?ro i 'j t y a i ’d the entire common stock of The Public Service 
Building Co . which company has erected a z 0-story office building In Bal
timore. The Consolicated Gas Electric Light &  Power Co. of Baltimore 
has leased this building for a period of 25 years from Aug. 2 1915.

In 1907 all of the $2,500,000 Baltimore Elec. Co. of Baltimore City com- 
KIi?.,l Sit„0Ck ,w„as ™3ulred (throl*Bh Maryland Securities C o.). the proporty 1  d ifor years at a rental providing for interest on any outstand
Ing 5% bonds and divs. on tho $1,000,000 5% pref. stock. V. 85. p. 1341; 
rnwmi ?' ! 1 i 907 Purchased tho entire stock of the Roland Park Kdectrlc & Water Co. and guarantees its 1st M . 5% bonds. V. 91, p. 721.
1 * hS <VJPJpanyJ! operations extend throughout the I 'ity of Baltimore arm 
ini « aoiK.°xrre County Anne Arundel County and Howard County. Vp. z lo , V. 1U.J, p. 25«).

The Maryland P 8. Commission Nov. 2fi 1918 authorized an Increase lu 
W  M ?iw ry -r28 rate fr!>rlf 35 50 cents per 1.000 cubic feet effective

l l  ren l9kS , 11"1 V0^ J .ss,.on a,so reduced the B.t.u standard from 000 to 550 On July 1 1920 the Commission further reduced the B. t u
kti cinrn ttOcn00' . ° n Dienno5 19,20’ secondary rate was increased from 50 cents to 60 cents per 1,000 cu. ft. Effective Julv 1 1921, primary rate
ratVfmml'r°nicror  P  ?£nts '°  92 per 1.000 cu. ft. and Scondary rate from 60 cents to 70 cents per 1.000 cu. ft. An application for an 
increaso of the gas rate to $1 15 is now pending before the Commission.

On April 1 920 laws were signed repealing monopoly Acts. V. 90 p 979. 
V S105Cp‘ 'T306mi712 St° Ck authorized> *30.000,000. V. 103, p. 1595;

Preferred stock may be Issued in different series, tho fixed preferential 
dly£; npon which shall in no case exceed 8% per annum. V. 113, p. 905 
, si ° ckihoIdtirS^n.;lui.,e 7 will vote on reclassifying ttie 200,000

Serffts “ BU"  which «h^n^ef' stock (par *100) into a now series, to bo called
• no‘ in 201 s'.11 ra‘° " r 7% “ a '»  “
0„°com ' l  ' T  T x  ‘ H i '  ‘ V  1976 ' T x  W -

&■**
CONVERTIBLE NOTES.—Tlie $5,000,000 7% Secured Convertible 

gold notes, issued in March 1919 (V. 108, p. 1062), aro convertible, par for 
PaI> at any tiine. at holders option, into First Refuntllng Mortgage 6% 
n n i i ^ h v  bonds, due Fob. 1 1949 (if called for redemption convertible up to 30 days before re lemption date), and are subject to call, as a whole 
at any time on 60 days notice at 101 ana int. on and after Feb. I 1921.
I hoy are secured by pledgo of $6,000,000 mortgage bonds, viz., $2,500 000 
I irst Alortgago 5% bonds of i ho Consolidated Power Co. of Baltimore 

*’ *rst Refunding Mortgage 6% bonds of Con soiidatod Gas Elec. Light & Pow. Co. of Baltimore, due Feb. 1 1949.
BONDS, &c.— A» to the $15,000,000 Geo M 4 Hs. see tabic ami v (03 

u ? I « » : Y : 3  p „1731‘ 714- 1481; V. 88. p. 233; V 91 p .  41 1632; V. 92 
0* 1306’ l5° 2’ 15681 V' 93’ P‘ 17911 V‘ ° 6 ' P‘ 17041 V‘ 98‘ p 239: V 106 

First Refunding Mortgage o/1919

Amount
Outstanding

Rate
%

When
Payable

$3,943,000 5 sr J & Di ooo,non 5 J ft J5.000,006 6 K F & A863.000 5 g F & A700.000 6 Q— F
300 OOO F * A

803,8‘ 6 shs. See text See text5,000,000 8 g J & D
40 205.449 6 In 1921 Q—J
4,328,000 4 H g M ft N4,287.000 5 g J * J9,543.000 *> e •t ft n4,011.500 6 g F & A

Last Dividend 
and Maturity

June 1 1947 
Jan 1 1<>22 2)4 
Aug 1 1922 
Aug 1 1940 
May 1 1922 1H Feb I 19,87

5 ’21 75c
1 1941

July 1 1931

Places Where Interest an> 
Dividends are Payable

Northern Trust Co, rhila 
Checks mailed 
BkrsTr.NY:AloxBr'n,Ba 
Merc Tr & Dep Co. Balt 
Checks mailpd 
Continental Tr Co Falto
New York
Guaranty Trust Co. V Y 
Guaranty Trust Co. N Y 
U S Mtge & Tr Co V Y 
Guaranty Trust Co N Y 
Equitable Trust Co N Y

The Consolidated Power Co. of Baltimore 1st Mtgo 5% gold bonds 
SflnnXnnn’ * 15d00,0q0: issued. $13,750,000. Of the .813 750 000 Issued
Power (k? nf rR.1'iHP0SltCd as co!,atT ? 1 undor *6,000.000 6% Consolidated i ower Co. of Baltimore secured gold notes, duo Aug. 1 1022 $2 ^00 000
notes Pd^e8Augn l^iooo1 191, V 8 p a r t for 7 % soured convertiWe 
under' the®first*’r i f u n f e ^ t e ^ 1111118 S5’250’000 havo boon deposited

C ateX rTY ^ CalCndar yCar 1921’ '% V21114’ p - 12826 *'315. showed;
Net'eurnlmrs1 ncomo-------------------------3 iC>,C>12.3S8 $15,433,458 $12,813,617

" "i1̂  i f V . - - - . - - v ----------------  6,027,806 4,981,667 4,800,711surplus for dividends, &c_________  3 064 045 ~ —  —
Common dividends___ ________ ___ 1218’726
Rosorvo for contingencies__________  '
Reserve for doprec., amortiz’n, &c__ 1,100^666

2,506,474 
1.168,643

Net surplus.
1,100,000 

$745,319 $237,832

2,517,089
1,162,026
4394,000
925,000
$36,063

The 1st Ref .M tge. of 1919 covors all proporty now owned or hereafter 
Authorized issue not to exceed $100,000,000; Bankers Trustacquired. _____ _____ ____  _________ , luu,uw.um uiluMls

Co., N. Y., trustee.  ̂ initial 1)3,500,000 pledged to secure in part 7% 
S^nnn nnn V  ,o9P’000 additional reserved for conversion of said$5,000,000 7 %  notes bear 6% Interest, and will mature Feb. 1 1919 
but will be redeemable on 60 days notice, viz. (a). In first 5 years at 11C 
?/?> i * next; years at 107 )4 and Int.; (c) next 15 years at 105 and int (d) last five years before maturity at 102 and int. Series B are redeemable 
all or part, at 110 prior to Dec. 1 1930, during next 5 years at 107 during 
the noxt 5 years at 105, during tho noxt 3 years at 10234, and during the 
last 2 years before maturity at 101 and int. V. I l l ,  p. 2525. Serios C 
<?norYnfi°m‘) b ° asia wtlole* ®r ifi part for sinking fund only, at any time at 
h?c^ud?ng A™nalidi Qg*! cpnvertlblo par for par, at any time prior to and including April 1 1931, into a now series of 6)4% 30-Year Sinkin"- Fund 
Gold Bonds, dated Oct. 1 1921, duo Oct. 1 1951? to be^issued undor' thb 
same mortgage and designated Series D. No bonds of Series D̂  are now 
outstanding. The Series D 6)4% bonds will be callable at 110 prior to 
Oct. 1 1936, at 107 during next 5 years, 105 during noxt 5 vears 102*^
n!!«ntg sOTkAyehrS and L01- durlng last 2 years boforo maturity. ’ Subso- quont 1 series to bear such interest, mature at such times (not later than 

and bo redeemable at such prices, as may bo fixed. V.
Ymi011 ris..n’,ado in th0 bidentures for tho refunding of all underlying 

SC<fil,r t- os i ° f  t company and of its subsidiaries. The portion of the 
sn^nfTim  r.08erved for refunding purposes is issuable only fo r80 7o of the cost of additions, improvements or .securities acquired.. Annual
ofnHlngtnVn1flof°t1h A“ ? ' 1 P f 2 (‘ il?,,t Payment due Aug. 1 1923) equal to 1% 
clll ihemafor°fcan0c^aUmiS thn° l°  tlm° 0UtStandln« ' t0 P^chase or 
8fi^nnhnno°;yr-A0n- 4-Ks ot, 1994 ? /  Tho Consol. Gas Co. o f Baltimore City.

K V l .  7 lf i949?V.P(io!0p: &*?• P' l m - “ 93: *•**•«-• «• V M- P-'

,Public Service Building Co. has erected a 20-story office building 
which is leased to the Consolidated Gas, El. Lt. & P. Co. o f Balt for 25
Yinak SD m A AVh' i 19i15 l,‘ndor ai? annual chargo sufficient to pay int and sink, fund on tho bonds, divs. and sin*, funds on tho pref. stock, opor o x p

s to ^ ,^ d n« ^ f Ci;’norheroareoYt^ andangl863'000 lst M - 6s, $700.000prof stock and iSft-i.SOO common stock. Seo V. 101, p. 1017: V 103 n 76 4
T Th°«n $ ? iS I ‘ !ll!Iln st°«kis ownod by tho C. G. E. 1,. & l>. Co. of Baltimore!*6.000.000 secured gold notes of The Consolidated Power Co. of 
ttf *6 nnnenmÛ L ?  h U* ‘ l 917 t0 PrPv,de toward construction amounting 
t o Cm9 oL' Gas? i ^ UL?. & î 0^  M i t . tran8miS8i0n U'leS’ &C' Leased

t For 18 months’ period.
Report for quarter ended March 31 1922 in V. 114, p. 2121.

n ,.? vPIp E ^iS; ~ x i iai^nJan o f B ° ard ’ E- Aldred; Pres., Herbert A . Wag- M . Cohn and Chas. E. F. Clarke; Sec.. W m. Schmidt Jr ; 
,l r % sr  ’ A ? 0, hr Badey-, A , „Lo ^nKton Bldg., Baltimore.— (V. 114. p. 526, 631, 1185, 1282, 1315, 2018, 2121.)

CON SOLIDATED TE XTILE  C O R P.— O R G A N IZA T IO N .— Incorp 
on A J w 'A  - I V 19 1? tq acquire all tho properties, assets f e e . ,  o f the Pilot Cotton Mills C o.. Raleigh. N. O .. James N. Williamson & Sons Co 
M rJ nrnTin ’ ?  an , ,ow,1'Ts nf the Ossipeo and Hopedale mills, ami the Ella 
rw V  O o l .p f  Shelby, N  C . Acquired 00%  o f the stock or Lynchburg 
Cotton Mills Co. in 1919, and in Jan. 1920. acquired stock control o f the 
Windsor Print Works o f North Adams, Mass. V. lit), p. 1001 In 
Sept 1020 acquired tho entiro mill properties o f  B. B. f t  R. Knight Inc
city o f  m lilsfsee V ® 'm f W i l f . tatement for that C0‘ For detailpd ^ P a :  

Rights.-—55,000 shares o f stock (no par value) were offered to stockholders 
of record Dec. 15 1919 at $30 a share. Stockholders o f record N ov. 22 1920 
were given the right to subscribo on or before Dec. 7 1920 to about 5.35 274 
shures o f stock (no par value) at $21 per share In the ratio o f  two new 
shares for each share held. V. I l l ,  p. 195,3. 2046.

D IV ID E N D S.— An initial dividend of 75c. a sharo w s  paid In Jan 1 9 2 0  
same amoun paid quar. to Jan. 15 1921 April 1921 div. pa-sed. ’ 

BON DS.— Tho lst mtge. 8%  sinking fund convertible gold bonds are 
redeemable all qr part at 110 ana int. on or boforo Juno 1 1922, and there-
Jimo iat1 0 2 2 0f o,?n f t i w r ief h 12 mont,hs or Part thereof elapsed after June 1 1922. Convertible into no par value common stock on the basis o f  
par for the bonds and $35 per sharo for tho stock. V. 112, p. 2646.

NOTES.— Tho entire outstanding amount o f  3-yoar S. F. convort de- 
benmro notes dated April 1 1920, were called for payment at 102)4 and int.■m UCt. 1 1921.

R E P O R T .— For cal. year 1921, in V. 114, p. 1404, showed;
. 1921. 1920Profits from operations (including subsidiary from 

date consolidated) after deducting administra
tion, selling and general expenses__________ .

Deduct— Provision for depreciation o f fixed assets 
Less— Interest on bonds and bills payable, &c 
Divs on lst pref. stock o f B. B. & R .• Knight, Inc.
Dividends on stock of Consolidated Textile Corp

$923,513 $2,310,794
150.000 238,282

1,530,572 620,091
200.0001 1,204,367

Balance for year............................................ ..........def$957,058sur.$248,054
m HFI I CEu S'_ Yr^ ;i  Frederick IC. Rupnrecht; Treas., Sherburne Prcs- cott; Sec.. Henry B. Stimson. Office, 11 Thomas St., New York.— (Y. 114, p. 414, 742, 1404.)

(THE) CONSOLIDATION COAL C O .-In c . in Md. 1860. V. 82, 
SiPooo °  ln,f,uo aPP ,6.700 acres Of surface, tho mineral rights to app. 272,000 acres and leasehold mineral rights in 26,000 acres located in Md 
lonn ., W. Va. and Kentucky. Development consists of 82 modemlv 
equipped mines with a developed capacity of 15,000,000 tons per annum 
Also owns: (1) Entire capital stock as follows: $1,500,000 Cumberland & 
Pennsylvania R R „  which see under “ Railroads" above; $4 000 000 Homer 
set Coal Co.; $650,000 Consolidation Coastwise Co.; $10,000 Fairmont Coal 
CodSlOO.OOOMonongah. Service Co.: $20,000 Cassv. & Monon RR Co 
$5,000 Canal Iowage Co.; $5,000 Pennmont Coal Minin-' Co • 8250 OOO 
Fairmont Supply Co., and $500 Maryland Contruction & Contracting 
Co. (2) Majority stocks, viz.: (a) 5,400 shares pref. and 25,900 shard 
common of Northwestern Fuol Co., owning largo docks at Washburn, 
^■eon Bay and Superior, and yards at St. Paul and Minneapolis; (6) $1 457 - 
600 of the $2,660,000 capital stock or Metropolitan Coal Co. of Boston.
V  ok6’ p Viq’j1, V* 103, p ‘ 243l: V ‘ 78, p - 127l: v - 70- P- 602: V. 88, p. 1200;V . 95, p. 683.

Coal mined in 1921, including subsidiaries, 6,668,858 net tons, and l .071 .
820 net tons mined by lessees. See 58-year record, V. 114, p. 1194.

STOCK.— In Jan. 1917 the authorized capital stock was Increased from 
$39,190,500 to $45,000,000 and in Mar. I<fl8 from $45.00(L()(K) to $50“  
000.000; a stock dividend of 5% was paid In Feb. 1917 and of 14% In March 
1918. V. 106 p. 1233, 1580.

Stock to amount of $7,980,000 was Issued In exchange for tho $7,000 000 
debenture bonds and accrued interest at maturity Feb. 1 1917; the deben
tures were held by the Rockefeller interests and the conversion Is understood 
to have given them a majority interest. V. 104, p. 365, 767, 1804.

DIVS. (% ).’0 6 . ’07. ‘08. 1909. TO t o ’ 16 T7.
Since 1903— „ 6 6 6 6& 2 ex . 6 yearly. 6

do extra . .  2 2 2 ------  0 —
do instock ______ ___ 60 . .  5

’18. T9to\pr29’22 
6 1)4 quar.
i i

BONDS.— “ 1st & Ref.”  M. 5% (V. 106, ____ _ ■
1256; V. 92. p. 464; V\ 94. p. 1053, 1059:.V. $>. p. 621; V. 96r p. 949! 1705)1475: V. 91. p. 1514, 1330, 
i*™ , ;  - i f  - V- » . »•». p. mao, uioa; v . »o. p. 621; V. 96, p. 949, 1705) 
had a lst lien on 194,970 acres of coal lands or rights (Inc!. 100,000 acres pur
chased Nov. 1910) and a general lien, subjeot to about $11,000,000 prior 
bonds, on the remaining property, about 106,160 acres, and on other 
tangible assets, lnoludlng mining plant, tugs, barges, coal oars, securities, 
4o„ aggregating $21,469,075. Sinking fund, 2o. per ton mined In flrst 
5 years, then 3o. for 15 years, 4o. for 10 years and 5o. for remaining 10 
f rs. Depreciation oharge of 2 Ho. per ton. &o„ also charged agst. operation.
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page (31

Continental Can Co—Commoni stock J15.000.000............
pref stock (a & <1) 7% cum $7.500.000 red 126----------------

Continental (Fire) Insurance Co— Stock.........................
Continental Motors Corn—

Common stock, $15,000,000 auth ----------- ---------------------
Prof (a & d) stk 7% cum s f text, $3,500,000auth-------------
Serial notes. A, B, O & D red 101--------------------------- -xxxc

The Continental Oil C o-S tock  *12,000.000------- -------- -
Conner"?xport Assn, Inc— Sec g notes due yly red (text) dc* 
Z ovvlr  Range C o-C apita l stock *10,000.000............- ........

D ate
B on d s

1920
1921

P a r
V a lue

A m ou n t  
o u ts ta n d in g

$100 $13,500,000 
100 4.180.000 
•26 10.000.000
10

100
1,000

100
1.000

25

Status of $40,000,000 First and Refunding Mortgage Bonds Feb. 1 1922. 
Reserved to retire prior Hen bonds (see table at head of page) $10,443,000 
Pledged as collateral under 6% convertible secured gold bonds.. 5,804.vOt 
Retired by operation of sinking fund ...............- - - - - - - - v  - - - Held for future development Ac for most part to 75% of cost.. 4.01)8.000 
Held in treas., pledged &c., $8,761,000, and outstanding--------- 9,543,000

The *0 500.000 10-yr. 0% gold bonds dated Feb. 1 1913 were secured by 
deposit of $0,500,000 1 st*  Ref. 40-yr. bonds, *1,800.000 Northwestern 
Fuel Co (of Wisconsin) common stock and *500,000 Metropolitan Coal t o. 
(of Massachusetts) common stock. They will bo convertible into ccmn on 
•took at *105 per share up to Feb. 1 1922 (except that in case of redenution 
In whole or part at 105 on Feb. 1 1910 or any Int. day thereafter conver-

111 1-H7I) o i  DUB p u r  VttlUU U1 t u o  BUOl Co W IIU U IO H U , UI VU --------  i ;
1910 withdraw said shares at 80% of par in cash for use in redeeming th< 
bonds at 105%. To Dec. 31 1921 *026.500 had been converted Into stock 
V. 90, p. 363. 421. 491. 556. 792: V. 98. p. 997.

Of Fairmont Coal Co. $6,000,000 1st M . 5s, $1,353,000 had on Dec. 31 
1921 been retired by sinking fund and $360,000 were pledged under 1st & 
Ref. Mtge. of 1910. V. 106, p. 1475.

REPORT.— For 1921, in V. 114, p. 1173, 1193, showing: 
Calendar Years—  1921. 1920. 1919. 1918.

14,607.250
2,100.700
6.000.000

10,000,000
27.000.000
9,859,325

See text 
7 In 1921 
See text
See text 

7
7 g

See text
8 g

See text

W hen
P a ya b le

L a st D iv id en d  
and M a tu r ity

Julyl '21 1H %
Q—J Apr 1 ’22 1 M % 

J & 3 Jan 10 ’22 10%
Dec 15 '20 1% 
Apr 15 1922 1H 
See text
Juno 15'22 2% 
Feb 15 '23 to '25 
Mar 1 1922 $1

Q—J 15 
A & O 

Q--M  
F & A

P la ces  W h ere  In terest a n d  
D iv id en d s  are P aya t> »

Checks mailed 
do

Central UnionTrO N Y
By check

do do
New York and Chicago 
Checks maileo
Boston

REPORT.— For year ending Oct. 31 1921, V. 114, p. 405, shows:
1920-21. 1919-20.Year ending Oct. 31—

Net profits, after mfg., maint., &c.,
exp., incl. deprec. & ord. taxes----- def$371,534 $3,567,504

Federal tax reserve_________________ ______
Preferred dividends_________________• 148,096)
Common dividends________________(1%) 146,073)

1918-19-
$5,125,725 
1,700,000 

1,038,553/ (7)206,635 
1 (6 H )994993

Realization of apprecia- _____ ,nu .. . .tion of coal lands—  . . 917,892 1,150,756 198,143 - . _
Cash dividends______(6% )2.411.981 (6)2,411,914 (6)2,411,854 (6)2,410,046
Balance to surplus____  744.505 7,148,566 795,567 2,598,645
Profit and loss surplus.. 96,149,628 97,85o,391 56.923,728 52,193,517

Pres Clarence W. Watson. Office, Baltimore, M d.— (V. 114, p. 83, 
632, 1173, 1193, 1657.)

CONSUMERS POW ER CO. (OP MAINE). MICH,— See "E l. Ry. Sec.
CONTINENTAL CAN CO., INC.—ORGANIZATION.— Incorp. in 

N. Y. Jan. 17 1913. Operates 24 miles at Canonsburg, Pa. v . 95, p. 
1610; V. 96. p. 363; V. 104, p. 555, 2643. A now general line factory at 
Jersey City, N. J., was completed and placed in operation during 1921. 
Agreement with Vulcan Detinning Co. See that company.

STOCK.—The preferred Is callable, all or part, at 126 and accrued 
41 v.. also, beginning In 1915. for annual sink fd. of 3% of Issue, payablt 
out of surplus profits. The pref. has no vote for directors unless 4 ouarterlj 
41 vs• are In default. In which case the election Is vested exclusively In tbt 
pref until all the defaults have been made good. No mtge. or Increasf 
In pref stock without consent of 75% of each class of stock. Divldeifd on 
pref. from organization to Apr. 1 1922, Incl., IN % quar. (7% per annum) 
On common Oct 1 1915 to Jan. 1 1918, inch, 5% p. a. (1 M% Q.-J.). also 
Feb. 21 1918, 35% In com. stock: April 1918 to July 1919. 1K %  quar 
Oct. 1919 to July 1921 paid 1*4% quar.; Oct. 1921 div. omitted, v. 
113, p. 1159.

In Juno 1917 to provide additional working capital to take care of the 
growing business, *2.000.000 (25%) now common stock having been under
written, was offered at par to common stockholder*:, V. 105, p. 2275 
V. 106. P- 90, making the total common *10,000,000. In Jan. 1918 In
creased the auth. common stock to $15,000,000 and the outstanding Issue 
to *13.500.000 through a stock dividend of 35%. V 105, p. 2275, 2458 
V. 104, p. 2455, 2555; V. 105, p. 392. Of $5,500,000 pref., $1,320,000 
had been redeemed to Dec. 31 1921.

REPORT.— Report for year ending Dec. 31 1921 in V. 114, p. 732: 
Cal. Deprecia- Federal Pref. Common
Year. Net. tion. Taxes. Divs. Dividends. ^Surplus
1921-$1,529,042 *468,038 $250,000 $304,150 (3H)S472,500def$130,646
1920- 2,196,341 437.721 210.000 307.037 (7%) 945.000 131,583
1919-^4,139.778 664,815 850.000 318.552 (6H) 877,358 1,264,053

» Shown after deducting *165,000. redemption of prof, stock.
Office, Syracuse, N. V .— (V. 114, p. 732.)
CONTINENTAL CANDY C O R P — (V. 114, p. 414.)
CONTINENTAL (F IR E ) INSURANCE C O .. N. Y .— Stock listed on 

N. Y. Stock Exchange In Feb 1916. In Jan. 1916 (a) the authorized Issue 
was increased from *2.000,000 to *10,000.000; (6) the par value of shares 
was changed from *100 to $25 each: (c) *7,000,000 of the new stock paid 
for out of surplus, was distributed Jan. 10 as a stock dividend; and (4) 
*1,000.000 new stock was offered to stockholders for subscription at par 
Gash divs., 1911 to Jan. 1916, 50% per annum; 1916, July, 5% : 1917 
Jan. and July. 6%: 1918. Jan., 6%: July. 8%: Jan. 1919 to Jan. 1922. 109, 
semi-annually. Henry Evans, Chairman; J. E. Lopez, Pros.; Ernest 
Sturm, Sec. & Treas. Office, 80 Maiden Lane, N. Y (V. I l l, p. 857.)

CON TINEN TAL MOTORS C O R P .— O R G A N IZ A T IO N In corp . In 
Virginia In Jan. 1917 (see V. 104, p. 259). and took over business and plants 
at Detroit and Muskegon, Mlcb., of Continental Motors Co., makers ol 
“ Continental”  gasoHno motors. Common stock authorized, $15,000,000; 
par, *10: outstanding, $14,607,250. Issued for net assets (exclusive of 
special tools, dies. Jigs and fixtures, patterns, designs, drawings, patents 
and good-will), valued at *7,295,369. Pref. stock (offered by William P. 
Bonbrlght & Co. and Lee, Hlgglnson & Co.) Is callable in 1920 as a whole at 
104 & div.. Increasing 1% yearly to 110 In 1926 and thereafter. Skg. fund 
equal to 20% of net profits remaining after prof. dlv. Divs. on pref., 1 %%  
quar. from April 1917 to Apr. 1922. Div. on com. stock No. 1, June 15 
1917, 1H % : Dec- 5 1917, 2%; Feb. 1918 to Aug. 15 1919. 1H % I uar.; 
Nov. 15 1919 to Aug. 15 1920, 2% quar.

Notes.—The $5,000,000 serial gold notes mature as follows: 8erlet "A " 
*500.000 April 1 1922; series "B " *760,000 April 1 1923: Series C *750,000 
April 1 1924: series D *3,000.000 April 1 1925. No mtge. while any of these 
notes are outstanding.

Balance, surplus_________________def$665,703 $2,528,951 $2,274,097
Pres., R. W . Judson: V.-Pres. & Sec., W. R. Angell; V.-Pres. & Treas., 

G. W. Yeoman.— (V. 114, p. 310, 405.)
(THE) CONTINENTAL OIL CO.— ORGANIZATION, &c.— Incorp In 

Colorado April 1913 as successor of the Iowa company of the same name. 
jach share of stock receiving ten times the amount In new stock. V. 96,
0 492. 1091, 1158. Formerly controlled by Standard Oil Co. of N. J.. but 
segregated In 1911. See Standard Oil Co. of N. J., V. 85, p, 216, 790; V. 93, 
o. 1390. Stockholders voted Sept. 17 1917 to increase the auth. stock from 
$3,000,000 to $12,000,000. V. 105, p. 1212. Stockholders of record 
June 17 1920 were given the right to subscribe to $1.000.000 additional stock 
<• nar in the ratio of one new share for each nine shares held. V. 110. p. 
2389. 2491. Dividends paid Sept. 1913 to March 1920. 12% (3% Q--M-V 
Paid 200% in stock on April 30 1920. June 1920 to Juno 1922 najd 2% 
quar. Report for 1921 showed net earnings after Federal taxes and deprec. 
of $1,129 518. I’res., E. T. Wilson; Treas., G. F. Smith. Office, Denver, 
Colo.— (V. 112, p. 1148. 1738.)

COPPER EXPORT ASSOCIATION. INC.— Organ- m  a Del. corp- 
In Dec. 1918, and qualified under the Webb Export Trade Act to engage in 
the copper export trade. Is the exclusive medium for export sales of 
copper by companies which in the aggregate represent about 75% of the 
total copper production of the U. S.

BONDS.—The $40,000,000 8% Secured Gold Notes mature as follows:
$6,000,000 1-year notes, Feb. 15 1922 ($1,000,000 called for payment 
Aug. 15 1921 and the balance retired at maturity); $10,000,000 2-year notes. 
Feb. 15 1923 ($7 ,000,000 retired on Feb. 15 1922); $12,000,000 3-year notes, 
Feb. 15 1924: $12,000,000 4-year notes, Feb. 15 1925. Redeemable, all or 
part at par plus a premium of 1 % for each year or portion of year between 
the date of redemption and respective maturity dates.

Security.—Company has pm-chased to resell In foreign markets 400,000r 
000 lbs. of refined copper from the producing copper companies named 
below and will pledge with the trustee as security for these $40^000,000 
notes receipts of refining companies for all of the said copper with the 
exception of not exceeding 3 H % for which the Calumet & Hecla Mining Co. 
will issue its own receipts.

The trust agreement provides that the Association will not create or 
issue any other notes, debentures, bonds or other funded oDligattons, and 
will not make or Issue any note or obligation of any other character except 
In the ordinary course of business and payable in not more than 12 months. 
It will withdraw copper pledged under the trust agreement to the extent 
of at least l-3d of all deliveries made against Its export sales of copper 
from and after the date of the trust agreement.

Copper may be withdrawn under the trust agreement only upon payment 
to the trustee of 12 He. (in cash or notes) per lb. of copper withdrawn; all 
cash so received by the trustee shall be held by It as security for the notes 
until applied to the payment, purchase (at not exceeding par) or redemption 
of notes and coupons. Any premiums paid upon redemption of not* are 
to be provided by the Association from other funds.

Proportional Guaranty of Companies.—Payment to the trustee for the 
benefit of the noteholders of the sums required for due and punctual pay
ment of principal and interest of these notes will bo guaranteed by the fol
lowing copper-producing companies In their several proportions under a 
contract between such companies and Copper Export Assn., Inc., & trustee:

Proportion Principal Sums.—Phelps, Dodge Corn., $4,360,000: Amer. 
Smelt & Refin. Co., $2,000,000: Cal. & Hecla Min. Co., $2,400,000. 
Utah Copper Co.. $3,280,000: Chile Explor. Co.. $3,032,000: Kennecott

Anaconda Corner Mi n . C o.7 *4,904,000; Inspiration^ConsoL Copper Co . 
*3,380,000; Greene-Cananea Copper Co., $1.852J)00; New Cornelia 
Copper Co., $1,628,000; North Butte Mining Co., $700,000; Utah Consol. 
Copper Co., *136,000; to be allotted, *1,080,000: total. *40,000.000. 
— (V. 114, p. 310.)

COPPER RANOE C O .— ORGANIZATION.—Incorp. In Mich. Jan. 26 
1899 8ee V. 105, p. 610; V. 101, p. 925. Has extensive land hoIdinKf 
and mineral rights hi Lake Superior district, Mich. Owns the stock of 
Trimountain and Atlantic mining companies and Copper Range RR. isee 
"Railroads” ), 99.69%. 97% and 100%, respectively, and 50% of Champion 
Copper Co.

Dividends.—Since Aug. 1915: 1915, 12%; 1916. 40% 1917. 40% (10% 
Q.-M.); 1918, 24%; 1919, March 15 $1: June 1919 to Sept. 1920. 50 cts.
(2%) quar.: then none until Mar. 1 1922, when $1 was paid.

REPORT.— Report for calendar year 1921
1921.

Copper produced (lbs.)- 32,669,738
Total revenue--------------S4.T.57..30G
Net for dividends--------- 235,185
Dividends paid------------

1920.
23,756,267
$4,232,764

def.4,838

1919. 1918.
23,082,498 37,498,197 
$6,358,678 $9,481,563

972,653 2,895,615HCl.i.OOO !7l4i|U«W
(6)591,625 (10)986,015(24)2366.394 

Office, 82 Devon-Pres., William A. Paine; Sec. & Treas., F. W. Paine, 
shire St.. Boston.— (V. 114, p. 310.)

CORN PRODUCTS REFINING CO.— ORGANIZATION.— Incorp 
Feb. 6 1906 per plan V. 82, p. 103, 1321; V. 85. P- 527; V. 86, p 1412: \ . 
87. p. 42: V. 96. p. 996; V. 90. p. 845. Plants at. Argo and Pelrin, 111..
Edgewater. N. J., and Kansas City, Mo. (Nat. Starch Co.). V. 105, P-501:
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MISCELLANEOUS COMPANIES 
[For abbreviations, Ac., see notes on page 6J

.Corn Product* R efining.—Common stock $50,000,000 
Preferred (a A d) stock 7% oum $25,000,000 .
1st M. g sink. fu red 105________ __ . .  £o
Debentures g $114,000 called yearly par (V"8fiT p  C 27)-.s
N Y Glucose Co first mtge assumed gold s f (see text)_*Guaranteed Debentures—
Nat Starch Go debs k guar d & 1 (V 94. p. 127)________ z

Cosden and Co—Common stock 1,400,000 shares auth__I.
Pref stock 7% cumulative convertible red. 120_____
Convertible s f  bonds $20,000,000 A & B text________ . . . .
Oosden A Go (old) 1st M convertible a f bonds___________

(Wm) Cramp & Sons Ship & Engine Bldg Co— See text "
• b e d  Including amounts held by Corn Products Ref, 

•with $2,670,000 aeld by National Starch Go Itself.)

Date
Bonds

Par
Value

Amount
Outstanding

Rale
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$100 
100 

1.000 
1.000 

See text

$49,784,000 
24.826,933 
a4.611.000 

b392.000 
c5 15.280

6 in 1921 Q—J See text 
Apr 15 ’22 1H 
May 1 1934 
Nov 1 1931 
Sept 1 1927

19091906
1902

7
5 g
5 g
6 a

—JM A N
M A N
M A S

Title Guar A Tr Co. N Y 
do do 
do do 

Title Guar A Tr Co.Bklyn
1910 i nnn 

None 
100

1.000

d5.168.000
968,355 sh.

6.998.000
5.628.000 

521.500

7
See text

J A J 
Q—F

Tulv 1 1930 
May 1 ’22 62 >4 c 
June 1 ’21 1 li 
July 1 1932 
Oct 1 1926

Farmers’ L A Tr Co. N Y 
Baltimore, Md 

do
Central Union Tr Co N Y 
Equitable Tr Co, Balt

1917
1916 6 g 

6 g
J A J 
A A O

Go. ( Dec. 31 1921), viz.: a $2,651 .000: b $ 190,000; C$412, 800; d $1,847,500 (along

*'̂ 10 pistrlct Court In N. Y. held the company to havo violated the Sherman Anti-Trust Law. and on March 31 1919 a final decree 
was rilod, to which the company assented, ordering the dissolution of the 
merger not later than Jan. 1 1921 (subsequently changed to Jan. 1 1922; 
V. 113, p. 1776). The company must dispose of Its plants at Granite City,
111.; Davenport, Iowa; Its interest in the stock and other securities of the 
National Starch Co., with its plant at Oswego, N. Y .t and the stock and 
securities of tho Novelty Candy Co., which has plants at Chicago, 111., 
and Jersey City, N. J .. to a person or persons, including corporations, 
not controlled by or affiliated with the Corn Products Refining Co. and 
the company, or affiliated corporations, shall not havo any officers or 
directors In common with such purchaser, nor shall any defendant be such 
purchaser. Only persons or corporations intending to continue the business shall be eligible as purchasers.

Accordingly In May 1919 the Novelty Gandy plants were sold to th* 
Continental Candy Co. (V. 109. p. 687). In Sept. 1919 also the Granit* 
City plant was sold for $4,500,000 to tho Best-Clymer Mfg. Co. of St. Loui 
and is now owned by the Temtor Corn & Fruit Products Co., though it con
tinued to bo operated by the Corn Products Refining Co. for one year 
under a lease ending Oct. 1 1920. The Davenport, la., plant was sold to 
the American Cotton Oil Co. In Dec. 1919. for <»250,000 and was resold by
phai277mi463 °17CCeC2267-l V20n V )pb (56aUCtiOtl f° F '5155,000' Seo V - 109-

The decree leaves the company with plants at Argo and Pekin. 111., and 
JEdgewater. N. J., and also its foreign business which before the war 

to 25% of its total business. The sale of the plants Involved Id 
the decree will not be followed by a reorganization or readjustment of the 
capital or tne parent corporation. Instead of this, the proceeds of the sev 
yt * 68 ^  i  J?ay the funded debt resting on these plants
P ' 1392 P1723’ )63’ 1689' 1891’ 2345’ V' 105’ P' 601: V - 106> p ' 90: V- 10a

STOCK.—The stockholders in March 1921 voted to cancel 
*h.000,000 pref. stock which was purchased by the company during 1920 
1 he retirement of this pref. stock brings down tho total amount of pref 
•utstanding to about $25,000,000. See annual roport in V. 112, p. 1020, 936
r>_Drly £ -r ‘  L08: ’ ,11- 1912. '13. ’ 14. ’ 15. ’ 16. ’ 17. ’ 18. ’ 19. ’20. ’21. ’22 Pref (% ) fiy r ly  abt. 6 5 5 5 5 26.16 7 7 7 7 See

• C om m on(% )........... ................................................................ 6 6 text
With the regular 154% quarterly the pref. shares in 1917 received Id 

Jan.. April and July each 5% and In Oct. 4 1-6%. extinguishing al 
accumulations V 104. p. 1147, 2555; V. 105. p. 392. Initial quarterly 
glv. of 1 % and H % extra on common paid Jan. 20 1920. V. 109. p. 2442 
V. 110, p. 264. Same amount paid quar. to Apr. 20 1922. ’

BONDS.— Of the N. Y. Glucose 6s, 4% of each bond ($40) Is retlrabn 
Se5.i- beginning 1902 but they are not sub to call. V 74, p. lost.

The 1st 25-year 5s of 1909 $ 0,000,000 auth. Issue) are seoured by a firs 
Hon on all the property of tin company and Its subsidiaries now owned o 
hereafter acquired, subject only to N. Y. Giucoso 1st 6s. Annual sinking 
*und or 2% of total at any time Issued may be used to draw bonds at 105 
and int. Of the bonds Issued $2,651,000 had on Dec. 31 1921 beon acquired 
by the company by purchase or exchange. As to other bonds retired 
(largely 1917-18), see foot-note to table at head of page and V. 106, p. 1031 
V. 88, p. 1064, 1256, 1439; V. 90, p. 845, 846; V. 93, p. 348; V. 105. p. 1423.

Results for Quarters Ended March 31.

DIRECTORS.— E. T. Bodford (Pres.), W. J. Matheson (V.-P.), K. B 
Walden (V.-Pres.) G .M . Moffett (V.-P.), F. T. Fisher (Sec.-Treaa.) 
w  s?y ! ° t’ M ’ Warner- 8. Mahana (V.-Pres.), T. P. Klngsford.
w  Hi’ N/frho]'1 .Jr“  A-.A- Smith, A. U. Boardman, V. II. Hall; Willis D. Wood.— (V. 114, p. 1058, 1291, 1412, 1539, 1895.)

AND CO.— ORGANIZATION.— Incorporated in Dolaware 
1917 as a consolidation (V. 101, p. 2018, 2455, 2007). Properties 

(a) Operates 1 008 producing wolls in Oklahoma, Kansas and Toxas and 
over 300,000 acres in Kansas, Oklahoma, Texas, Ac., including

10.000 acres in Cushing District; (b) pipe lino system, about 300 miles in 
length, connecting tho producing area with the roflnorios; (c) 2.053 tank cars: 
in n m m "  rSr ner?» at T ,,ls,a ' Okla., said to have a consuming capacity of30.000 bbls. daily if producing all by-products, 75,000 bbls. daily if “ skim
ming °'uY tbe gasoline, keroseno and fuel oil: this refinery is carried on the 
books at $14,000,000. V. 109, p. 680; V. 105, p. 822; V. 107, p. 2292.

The directors in Nov. 1921 approved a plan for tho consolidation of Atlan- 
etroloiim Corn, with tho company and approvod tho oxchango of three 

shares of Atlantic 1 etrploum stock, par $25, for two shares of Oosden A Oe. 
stock, no par value. V. 113, p. 2189, 2316.

.OAI I I,’AL STOCK.— The stpcklmlders on May 4 1922 approvod (a) the 
® i no to c,tlang0 t ?°,Ear value of the outstanding preferred stock from $5 to $100 a share and (ft) the oxchango of 20 shares of Mio old stock for each 
sharo of the now Tho preferred stock Is convertible Into common stock 
at tho rate or $75 of pref. for oach no par value common sharo. Sinking
up” tmUor cad?at? m T ^ d  V o llf  10l00°  an“ Ua,ly by puroha«

Tne shareholders voted Feb. 14 1920 to autliorlzo an Issue or.stock without 
any nominal or par value in lieu of certain of tho thou outstanding and 
authorized common stock, and to oxchango five shares of tho then out
standing common stock of tho par valuo of $5 oach for ono sharo of stock ot no par value.

DIVIDENDS.—In Sept. 1917 an extra dividend of 4% was declared~a tho common stock In addition to the Initial q— * r>/”  ------ • ■ - -  -
On Feb. 1 1918, In vlow of extraordinary condi

xNot earnings_______
■ Other income_______

1922.
$2,621,287

198,020
1921.

$1,654,866
91,269

1920.
$5,684,353

58,080
1919.

$2,957,201
63,188

Total income _ . .  
Interest and depreciation 
Preferred divs. (1 '■%%). 
Com. divs. quar. (1 % )_  
do Apr. 20 extra (H %)

$2,819,307 
655,918 
434,472 
49 7,840 
248,920

$1,746,135
463,804
434,472
497,840
248,920

$5,742,433
637.914
521,972
497,840
248,920

$3,020,389
578,089
521,972

Surplus________ $982,157 $101,099 $3,835,786 $1,920,328

- ---------wuo ouwidmiuin tliuuv bU Vlo.Ul 1 NOT
1918 to Aug. 1919, 2H %  each paid quar.; Nov. l 1919 and Fob. 1 1920 
paid 254% cash and 254% in com. stock. See “ Capital Stock" above.
fromnOMa(y O1^20 to StOCk PaW 62 *  a ShW® 9UartCT,y

.„?hONi )m’^ !?£loerto loJ Inlkingi U5 dugoy  bon,,s (V. 105, p. 1000). total auth , $20,000,000 Both A and B bonds are now alike as to security 
conversion and all other rights. Prior to July 11919 their conversion rights 
7®re.®I*‘ erent- The rate of conversion for both series In Fob. 1920 was 
$12 55 face amount of bonds for one $5 sharo of com. stock, but subject 
to change from time to time on agreed basis when and as tho amount of 
outstanding com stock Is Increased. Annual sinking fund equal to 5% of 
bonds Issued, or 20% of net earnings, which ovorls largor. On Dec. 31 1921 
$5.628,000 of these bonds were outstanding, excluding $5,153,000 In sinking 
fund. V. 107. p. 1097; V. 105, p. 822; V. 104, p. 1706. singing

REPORT.—Consolidated Incotno account for 1921:
Calendar Years—  1921. 1920. 1919,

Incomo from refining, producing, A c .$34.996,979 $57,629,700 $34 136 150 
Interest on bonds (subsidiary c o s .) . . .  916,193 1,028,130 l ’023’891
Miscellaneous income........................... 587,434 1 013 673 001454Profit on salo of securities i .uhj.ogj JJ1.454458,042

„  * After deducting maintenance and repairs and estimated amount of ueuerai taxes, ccc.
REPORT.— For cal. year 1921. in V. 114, p. 1058, showed:

Profits from operations. $9,451,410 $18,586,032 $22!oi5,‘414 $241282 303 
Int. on dep.. loans, A c .. 584,220 1,304,710 523,561 215,844
Int. A dlvs. ou securities 627,450 544,169 920,935 828,205
Rents real est. not in op . 1,093 1,258 262 2 602Profit on secur. sold____ 78,201 1

Total incomo.....................................$36,500,606 .$59,671,503 $36,609,537
Oper. expenses, taxes. Interest, A c .. 36,076,951 45.478,620 28 590 125Federal taxes (estimated)................... 640 775 ’
Dividends paid................ ...................  2,535,545 2,230,369 2',539'680

Balance, surplus..........................dof.$2.111,890 $IK321,748 T 5 ,474,332
OFFICERS.— Pres., J. S. Oosden; V.-Presidents, A. W. Giesko. Jacob 

France and E. R. Perry; Sec., E. M. Eouzer; Troas., Charles Klein 
Offices, 120 Broadway, New York. Tulsa. Okla., and Maryland Casualty 
Tower, Baltimore, M d .- (V . 113, p. 1357, 1578, 1892, 2189, 2310 2726' 
V. 114, p. 83. 202, 526, 1539, 1895, 2018. 2246.) ' 7 0,

Total income....$10,742,374 $20,436,169 $23,460,172 $25,328,954
Interest on bonded debt.
General taxes__________
Insurance__________ III
Preferred dividends___

• Common dividends____ I 4lTO,,u,u
Depreciation____  2,440.261
Inc. A war oxc. prof. tax. 8 J5 000 
Special A extra ord. losses 505,385

Balance, surplus.$1,601,428 "$7V733j004 $10,882,836 TUsGLSIO
National Starch Co. 

Calendar Net Other
. -Y farS— Profits. Income.
1921.........def.$ 137,590
1920...........dof.330,454
1919 ................  937.494
1918 ................  948,293

—Results for Calendar Years.
Bond Insur. A Depre- Balance, 

Interest. Taxes,Ac. ciation. Sur. or l)ef 
$58,616 $61,004 $250,000 def.$498,331
153.519 202,912 250.252 def. 926,477
159,208 361.253 250,315 sur. 178.014
197,652 318,465 250,304 sur. 195,810

«nw ,« i« i on1o nal Starch C0 has outstanding in tho hands of the public 
Sref7 aSd*?9,9 ’8*}? ^mmon stock, the balance bolng owned by 

^ i Pr2!?u?t?^?ef,ui^ g °°\  o f  its $5,168,000 debenture 5s (guaran- f)»l,o00 on Dec. 31 19 M were In hauds of public. On that 
company Itself held $2,676,000 of the Issuo for redemption while the Corn Products Refining Co. hold $1,847,500. y

$8,8~9 
10,661 
11.297 
13.938

CRADDOCK TERRY CO.— (V. 113, p. 2823.)
(WM.) CRAMP' & SONS’ SHIP & ENGINE BUILDINO CO.— Incorn. 

In I enn. March 26 1872. Properties owned, V. 78, p. 46; V 90, p. 916.
V I,nn£u“ e 1onVoa,lrar?A',lnt0r^ t !™s[acquired by New York and other parties, V. 190, p. 2013. V .101, p. 50; V. 102. p. 156. In Nov 1917 purchased for 
some $ 1,500,000 the 5 -acre plant of the De La Vergne Machine Co
Wh!£i ’rR’ 2,9° , In AIar,ch 1922 purchased tho plant of the Pelton Water

I a.- YvJ14, p- 1? ? 1' ffIIas also acquired over 95% of tho stock of the Federal 8 eel Foundry Go. of Choster, Pa. In July 1919 American Ship A 
Commerce Corp. (seo above) acquired a majority of the stock, issuing In
value ° y  fo9S10°572ar479C<1U,red fiV° ShareS of its own stock- with par

« i r T ,? .9 I ^ stock / as, increased July 1920), $20,000,000: outstanding, $15.232,o00, par of shares, -SIOO. Majority has boon deposited with 
vo.ing trustees, viz. E. T. Stotosbury and Lovl L. Ruo, Phila., and Geo. 
I .  Baker, N. Y. V. 76, p. 921, 975, 1087; V. 101, p. 290; V. 102, p. 803.

The stockholders voted July 1 1920 to Increase tho capital stock from 
$6.2.)0.000 to $20,000,000. Part of tho Increaso was distributed as a 150% 
stock dividend on Sept. 10 1920. V. I l l ,  p. 76, 497. /0

’20-’22.
text

LATEST f ’98. ’99. ’00. ’01. ’02. ’03-’ 10. 1917. T8. ’ 19.
D IV 8 — %\ 1>̂  5 5 5 3Ji Nono Aug., 3% 6 7H

» In % %  19}7 resumed dividends. 3% being paid Aug. l; Feb. 1918 to
L w at .0 c t - J 919 and Jan., April and July 1920 paid 

V&o”  , i 150% in stock 0,1 ^ P 1- 10 1929- On Oct. 15 1920 to Mar. 31 paid l % quar.
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MISCELLANEOUS COMPANIES 
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CfflcTfint P in o  I ino C o  —S 100k  53 ■000,000— — — — — ——— — — — — - —* — — 
cJSdhfe Steri Co—Common stock autnorlzed $76.000,0 0 0 - 

Preferred'(a & d) 7 % cumulative J25.000.000 authorized.. 
PIUs'cruoSteel Co 1st M *250.000 yrly bedn l91fl.UPi.xc* 

Cuba Cano Sugar C o r p - O o m j t k  no par value (see text).
Pref stock 7%  cum convert red 120 $50,000.000---------------
Loan from bankers $10,000,000 (see; t e x t ) .................
Ton-year Debenture bonds convertible text----------------u c. '  . ..____r .___ /V,rnmr>n utnnlrCuban-American Sugar Co—Common stock------------------------
Preferred (a <5c d) stock 7% cumulative. — ---------- ------ -
Plratmtge coll s f  gold bonds red 107H S10.000.000----C*

CudahyPack Co-lstMS12.000.000 sfca lll0 2H .........c*&r*x
Sinking And gold notes $10,000,000 call 101&lnt.IC.xxxc»

Date
Bonds

1911

1920

1921
1910
1918

Par
Value

$50
100
100

None
100

100 Ac 
10

100 
500 &c 

1.000 
100 &c

Amount
Outstanding

$3,000,000
50.000. 000
25.000. 000
5.750.000 

600.000 sha
50.000. 000
See text 

10 000 000
9.507.000 

10.649.500
6.500.000

6
See text 

7 
5

Rate
%

When
Payable

Q— M
Q—M 

M & S

June 16 *22 IH  
Jan 31 ’22 1% 
June 30 '22 IX  
Marl923 to 194o

See text
See text 
See text 

7
8 g  
5 g 
7 g

J—J
Q— T

M & S15 
& D 

J&  J 15

Last Dividend 
and Maturity

Places Where Interest ant 
Dividends are Payable

Apr 1 1921 IX
Jan 1 1930 
See text
Julv l 1922 IX  
Mar 15 1931 
Dec 1 1940 
July 15 1923

Checks mailed 
Union Trust Co. Plttsb 

do do
Union Trust Co. Plttsb*
Guaranty Trust Co. N T
Guaranty Trust Co, N Y 
129 Front St. N Y 

do do
Nat City Bank, N Y 
Boston & Chicago 
N Y , Boston & Ohlcoge

Funded Debt as of Dec. 31 1921.
■yn-vear 5% serial notes of 1903, due $170,000 s.-a. Jan. 1 1921 to 

/u®y l 1923, but callable at 102X - Secured by deposit of
Is?  M tgo A% go?d%bonds o"f"1899." due" Mar".'  i  '1929 f "but" "call- ’
1 able 126 o6& yearly at 110; Interest M . & S .............................. 950,000
Consol. Mtge. bonds. $7,500,000; Isued In exchange for 20-year  ̂ ^  0Q(,
Reaf^tat^mortgage and ground rents.....................- ................. - 880.444

1920. 1919.
$3 261.794 $2,958,286 

954.178 654,100
173.062 199,624

RRPORT.—For years end. Dec. 31 1921.
Net earnings, after insur., texas, &c— $2,359,570
Depreciation.--...............   °o0,776
Total Interest charges.............................  167,318 __________

Balance, s u rp lu s .- - .......... - ........... $1,355,475 $2,134,554 $2,104,562
OFFICERS.—Pres.. J. Harry Mull; V.-P., H. B. Taylor; Sec. & Treas. 

o  T  Tavlor; Asst. Sec., R. L. IIowo; Asst. Treas., O. R. Peterson; Comp. 
D eo . D . Martin.— (V. 114, p. 1291, 1895.)

CRESCENT PIPE LINE CO.— ORGANIZATION. &c.— Incorporated 
In Pennsylvania In 1891. Has pipe line from Greggs. Pa., to Marcus Book 
Pa 269 miles. Formerly controlled bv Standard Oil Oo. N. J.. bui 
segregated In 1911. See Standard Oil Co., V. 85, p. 216, 790; V. 93, p

3 £ V “ " 7 - .....  ® 1 0 2  » ! . « »Dividends ̂ 6 %)"-______  180,000 180,000 180,000 180.000
RaHn(.e _____def$ 11,334 def$33,898 dof$18,583 sur$7,446
Pres. Charles Shumaker. Office. 323 Fourth Avo.. Pittsburgh, Pa.— 

(V. l i t , ’ P -742, 2018.) i

CREX CARPET C O — (V. 113. p. 1255, 2189.)
( 'D IIC IB 1  E STEEL CO. OF AMERICA.—ORGANIZATION.— Incc* 

ooVateVl in N. J. on July 21 1900. V. 71, p. 32; V. 73, p. 842: V.,84. n. 573 
Of* io i  p. 290. Fourteen of plants owned and controlled. Pittsburgh, Pa. 
Syracuse N. Y.. Auburn, N. Y ., Harrison, N. J., Jersey City, N. J., Mid 
S T K A c K e e p  Hocta. Pa.. Ac. V, 109. p. 1789. In years 1916-17

1832 During the fiscal year ended Aug. 31 1920 a new blast furnace, by 
nrnduct coke ovens, extensions and Improvements to plants, &c., were 
completed, at an expenditure during tho year of $9,300,000.

Tne Pittsburgh Crucible 8teel Co., all of whose stock Is owned by tin 
Crucible Stool Co. of America, purchased the property of Midland Steel Co 
rv 83 n 41). owning a plant at Midland. Pa., also 601 acres of land, and 
gold $7,500,000 1st M. 6% bonds, guar. p. A 1. by Crucible Steel-Co. 
maturing $250,000 annually beginning 1916. V. 92,jp. 525, 728; V. 95, P 
?272* V. 99. p. 1449; V. 101. p. 1551; V. 105, p. 18957

Halcomb Steel Oo. of Syracuse (controlled by stock) 2d M. 5s of 1911 
(guar. p. A I.) see V. 92, p. 728. 397; V. 103. p. 2082: V. 104. p. 2346 
V 105 D. 2545: V. 106, p. 611.Guarantees Interest ($45,000 yearly) on Norwalk 8teel 4Hs of 1910 
duo July 1 1929. having the option to purchase tho same before maturity 
at 80 and lnt. (V. 96, p. 424); also prln. and lnt. of bonds of tho St. Clan 
Steel and St. Clair Furnace Oo. Jointly with U. S. Steel Corporation.

no par. Pref. Is redeemable at 120 and lnt. and Is preferred as to assets and 
dividends. Convertible into common share for share at any time at option 
of holder. V. 103. p. 64. 1794.

BONDS. Ac.— The $25,000,000 10-year 7% debentures (offered In 
Jan. 1920 at 100 A lnt.) are convertible at any tJ™f ’ n£ ? !  
$60 per share. Redeemable on 60 days notice at 19?^„du 
years. 105 during the sixth year, 104 during J,he_s,ev®ntfl Jear* eighth year. 102 during the ninth year, and 101 thereafter. No^mortgage 
may be created while any of these debentures are outstanding except pur
chase money mortgages. V. 109. p. 2174: V. 110. p 363.

In SeDt. 1921 the company announced that It had arranged wittoia 
group of bankers to secure at once a loan of $10,000,000 under an arrange
ment1which required the subordination of the $25,000,000 7%  C<onveirtible 
Debentures to the now money tor the period of the loan and of any renewals, 
substitutions or refundings thereof. As a consideration therefor, the com
pany offered to increase the rate of interest on assonting dobentures from 
7 to 8% per annum from July 1 1921 to the maturity of the debentures. 
The plan was declared operative on Oct. 31 1921, more than $17.0003)00 
of debentures having been deposited to that date. V. 113, p. 1475, 19oo

'•IV1DEND8—On pref April 1916 to Apr. 1 1921.7% p. a. ( 1X%
July 1921 div. was deferred. V. 112, p. 2417.

R E P O R T .-F or year ending Sept. 80 1921 In V. l ^ P ^ .
Operating profit .......................toss$5.998,603 $22,249,020 $11,069,881
Deduct— depreciation reserve...........81.750.000 83.500.000 $1.7o0,00#.,..,1 ov o liom m  9. Q1 7. nBO Z.lO O .O O t OODiOiw2,156.584

4,248.302
3.500.000

555.810
979,490
400,000

3.500.000

UUUUb JL/CIR CLtatiuii ------------  n ni«T EECInterest and exchange------------------   3.917,ooo
Reserve for taxes (incl. Income and

and war excess profits taxes)------ 796,170
Reserve for doubtful accounts-------------------------  602.226
Preferred dividends----------------------  1,750,000 __________ _ ___________

Balance surplus ___ def.$13,814,560 $8,814,134 $3,884,581
Total p r o f i t ®  loss Surplus, Sept. 30 1921. $2,750,480.
OFFICERS.—Albert Strauss, Chairman Bd. D ir .;M a n u e lW on d a .

Chairman Exec. Com.; W. E. Ogilvie, Pres.; Regino Truffln, Frederick
Strauss, Alfred Jaretzki. J. M. Ceballos and B. I i “ d ( vII F. Kroyer, Sec. & Treas. N . Y . office, 123 Front St.— (V. 114, p.
193, 202, 310. 415, 536. 1895.

CUBAN-AMERICAN SUGAR C O — O R GAN IZATION .— Incorporated 
-eDt 19 1906 In New Jersey and controls and operates, through Its sub
orn panics eight sugar plantations In Cuba and two sugar refineries, one In 
?u“ aa an“ ’ one ^Louisiana. Annual capacity of Cuban plantations. 

700.000 tons of sugar. Compare V. 89, p. 719. V. 90. p. 916
*15.

14

V. I l l ,  p. 392.
LATE DTV. ’09. *10. T l- ’ 13. '14. '15. '16. *17. '1 8 .1 9 . '20 ’2).
« * g S & : S B l 9l l H V 8f c | » ,<  1W l  l A  .1 / -  sJe  Set
On Com____ — — ------ — - -  _ -_ - -  4 text text

In cal. year 1917 paid the regular 7% ( IX  Q-M) on the pref. share, 
and also 1SX% of accumulated dividends, clearing all accumulations.

in July 1919 an Initial dlv. of 1 X %  was paid on the common stock, and 
In Oct. 1919 and Jan. 1920 paid 3% . V. 109, p. 1182; V. 108. p. 2632 
On April 30 1920 paid 3% in cash and 50% In common stock. On July 31 S  In rash and 16 2-3% In m L n n  ctnrk On Am*. 31 1020

'16. '17. 
7 7

10 10 
10 10 
40

’ 19.
7

10
1920 1921. 

7 7
See See 
text text

R E P O R T — For year ondlng Aug. 31 1921, In V. 113, p. 2076, showed: 
F i s c a l  Year. Profits. Depr..&c. Interest. Pref. Dies. BaL.Sur. 
1920-21--- $6,969,424 $1,115,928 $306,250 (7% )$1.750.000 $3,797,246
1919-20 - 17.274,489 3.775.291 312.333 (7%) 1.750.000 11.436.865
1918- 191-- 14.093,005 4.171.489 347.308 (7%) 1.750.000 7.824.208
1917-18--- 19.939.226 5,759.000 368,098 (7%) 1,750.000 12,062.128

OFFICERS.—Chairman, H. 8. Wilkinson; Pres., John A. Mathews; 
Treas Georgo E. Shaw; Sec., W. R. Joralemon. Office, National City 
nidir "New York.— (V. 113. p. 75, 1361, 2076, 2189, 2726; V. 11L P- 310, 
1185; 1291. 1895.)

CUBA CANE SUOAR CORP.— ORGANIZATION— Incorporated in r»nc l<)15 In N. Y. A consolidation of 17 sugar plantations, 
v  m3 i) 64: V. 102. n. 1628. In July 1916 acquired Stewart Sugar Oo. 
nf'n iha V. 102. p. 2344: V. 103. p. 64. 496. During 1920 the company 
nnrehasod Central Vloleta, In Cainaguoy Province, Cuba. V. 110, p 2196, 
90K9 Other acquisitions during 1920. V. 111. p. 2052. Crops made by 
the company: No. of bags (7 bags equal one ton of 2,240 lbs.), viz.; 1915-16. 
3  174° 168-1916-17. .3.261.621: 1917-18. 3.613,325; 1918-19, 4,319.189:
1919- 2011,763,915: 1920-21, 3,978.102.

STOCK —Authorized, $50,000,000 7% cum. conv. prof, (par *100), and 
1 416 667 sharos common 'Including 500,000 shares reserved for conversion 
o f pref stock and 416,667 reserved for conv. of 7% Deb. bonds: see below).

DIVS.— f'09. *10. ’ 11-’ 14.
in p r e f ...........% \IX  SX 7 y'ly
On common---------- 1— — -

om extra___ ____ - -  — — -
om stock-------------- — — - —  „  , „
In 1920: Jan. 1 and April 1, 2>*% each; In May 1920 two dlvs. of $1.7*

.•a * ?  v n iz t *  w wJuly 1. 50c. Oct 1921 div. was omitted. V. 113, P- 853.
nAPiTAT, STOCK—The stockholders on April 15 1920 authorized a 

change of capitalization from 100,000 shares, par $100, to l OOO OOO shares 
oar $10 The common stock outstanding was exchanged for the com
mon stock of the new par on the basis of 10 shares or new for each one 
Sa?e of old common stock. Holders of common stock will have one vote 
for each ten shares held, holders of less than ten sharos to have no vote. 
—V. 110, p. 1418. 973.

BONDS.—The 1st mtge. collateral 8% s. f. gold bonds are secured by 
the dnnoslt of (a) $13,000,000 (entire outstanding issues) First Mtge 6% 
bonds 1 all due Oct. 1 1929, ofthe following subsidiaries- $3,500,000 Chaparra 
Sugar Co,. $2,900,000 Chaparra RR., $3,500,000 San Manuel Sugar Co^ 
“511)00 000 Tinguaro Sugar Co., $500,000 Mercedlta Sugar Co., *300,000 
rnhan Sugar Refining Co. (refining). $900,000 Cuban Sugar Refining Co. 
(n an a tlon f $400^00 Unidad Sugar Co., and (b, $3,000,000 Colonial Su
gars 1st Mtge. 5s. due April 1 1952—total. 816 000 000 As a sinking 
fund company will set aside quarterly the sum of $250,000. beginning with 
(he Quarter ending June 15 1921. which shall be used to purchase bonds lu 
the market up to 105 and lnt. if obtainable: any^unexpended balance to be 
credited upon the next quarterly sinking fund Installment. V. 112, p. 1028.

REPORT. For year endhg Sept. 30 J921 In

W K  «  ̂ 1 1S S S :  m m  m m  m m  m
Common ( S )  (dll^/(25)2.5W :0^(40)4000:000(10)10OT (10)999’,950

Ralancc surnlus._def.$10.949.297 $7,564,625 $5,538,731 $2,578,559
Production (total bags). 1,829,818 1,600.797 1.965.641 L724.750

O F F IC E R S.— Pres., J. H. Post; V.-P., John Farr; Treas.. J .H . Land; 
Sec Walter Vrecland. Office. 129 Front St., N. Y .— (V. 113, p. 853. 
2084, 2409, 2716, 2726; V. 114. p. 2019.)

CUBAN TELEPHONE CO.— (V. 113, p. 1579, 2726.)
(THE) CUDAHY PACKING CO.—OROAN.-Began business In 

1887 in South Omaha, and. as subsequently enlarged, wm sold on Oct. 15. 
1915 to present company, organized in Maine. History v. 107 p. 294. 607.

Owns 8 main plants (in Omaha, Kansas City, Sioux City, Wichita, 
SaltLake. Mempliis, East Chicago and Los Angeles) and over 100 branch 
houses, with slaughtering, curing and preparing capacity for 15.000 hogs, 
4.000 cattle and 10.000 sheep per day. Reappraisal In 1918. V. 107. P --  J01- 
Reolv to report of Federal Trade Commission in July 1918, V. 107, p. 184.

4he ''B lgFlve'' packers, In Dec. 191U agreed to tne entering of a deae* 
in the Government suit requiring them withinstockyards and other outside Interests (except their handling of eggs, butter, 
poultry and cheese, which Is left for future consideration) and In general 
to confine their operations to the wholesale meat business. See V. 109. p. 
2360.
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{For abbreviations, &c., see notes on page 61

Cumberland Pjpe Line C o—Stock $1,500,000 V. 105. p.502 
Cumberland Telep & Teleg— 1st & Gen M $15,000,000

authorized red text............................................... Col.xc*&r
* Hiy#® Aeroplane & Motor Co—Common stock '
_  stock 7% omn s fd cull at 105 till Jan 1 ’ 18 then l lo l  
Oalla* Power & Lt Co— See Electric Ky. Section.
®£V5f®''l9n Chemical Co ( I he)—Stock 235.000 shares______Davison Sulphur & Phosphate 1st mtso...........

Sinking fund gold debentures rod 106__  SBa kxxxc*
Dayton Power & Light Co—Common stock $14,000,000 

Pref stock 6% cum callable at 110 & dlvs $6,000,000 "
Pst& Ref M $20 000 non S S  107X  assumed.Eq'.c* 
1st lien & gen M 3-yr 7s auth $5,000,000 call text'Co.xxx.c* 

Ue Beers Consolidated Mines. | td—Wee text 
Deere \ Co— Common stock S2o.000.000 

Preferred <a & d) stock 7% cum not callable * ' pc 
Gold notes redeemable (text)...........................Cec.xxxc*
(a) Additional $2,828,500 purchased and In treasure 'Hi 
x $5 ,.>35,000 are deposited as security for the 1st Lien & Gen

•but
Bnn*h

Ha
\’aiut

i rt’i/ja
*u(sta ndfri

l<m*
Hajjo^h 1 Lost tmulrnii 

I am1 Ualnriti.

$100 $1,500,000 12 Dec Dec 15’21, 12%
1912 500 &c 

None
100

15,385,000
218.060shrs

5,275.800
5. . . .

see text
J & J Jan 1 1937

JanTs r2"03ti%
Nov 15 1920 $1 
Mar 1 1927 
Eeb 1 1936 
Dec 24 1921 4% 
Apr 1 1922 l u  
Mar 1 1937 
June 1 1941 
Mar 1 1923

1917
1921

None
TOO" Sec 

100

200.000 shs. 
794 000 

2 .000.000 
3.053.000

1
Soo text See text 

6 g ,M & S 
8 g iF & A 

See text
1907 191 1 
1920

inn 
1.000 
1 .000 

500 &c

3,812.500 
2.432.000 

x i .540.000 
4,000.000

6
5 g 
7 K

Q - J
M & S 
J Sc D 
M & S

1921
100 
10< * 

500 See
bl7.904.400 
a 15 000 Omo

10.000 000
See text 

7H s
9 ’ -V 

M *  N J inn 1 ’92 H%  
May 1 1931

•NfRHMonal §3.
M ?s.

6R8.400 prs ervpfi for

. i

sale r<» h rnnloyees under

Checks mailed 
Columbia Tr Co, N Y
Bank of "America," N Y '
Checks mailed
Mere Tr & Dcp Co, Balt
Blair Sc Co. N Y: Sc Ball

Equitable Trust Co, N Y Columbia Tr Co V Y 
Cent Un Trust Co. N Y

Offler viol*

Justice Stafford in the District of Columbia Supreme Court in Jan 1021 
r PT T U fw /’ la/Js submitted by the company for the disposal of its interests In the Wichita Union Stock Yards. Undor the plan the Cudahv In

terests were todlspose of 2,500 shares of stock within three months and /10 0  
shares within a year. The Department of Justice consented to the decree 
approving the plan. See V. I l l ,  p. 2142; V. 112 d 159 165 171147.1
xn6I U H E^ P ^ ONuCOMMON ^T O O K - - l n ^ « oy.. 1 4  % cadi and 50% In stock, March 1917 to July 5 1920, 1XA  % quar. (cash)' also from 
accumulated surplus common shareholders of record Dec. 15 1918 received 
V f f l  p n 87 25% - V- 107• p * 2191- ° c t - 1929 dividend omitted

1 he May and Nov. 1921 prof. dlvs. Avere deferred* payments were resumed on k a y  l 1922, when 3 ̂  % was paid. Payments were re-

)par,,00I a 4 « °  f f l l l
n A !leoStJa.ret?olders ™ ted Nov- 29 1918 "(following a reappralsai“ o f ' th. property) to Increase the authorized capital from $20,000 000 ($11 449 50C
siltDofC? ^ o n  sharesalU Utstandln/ 5) ,to *35.000.000. the increase £  con slat or 150,000 shares of common stock, par value $100 each making fch$total authorized common stock §26,449 500 * * maKing
tired^^PsJnldngTimr/|KtMa’ofi?SUi<o o? ,00()r0^0’ of whlch *1.350,500 were reurea oy sinking fund to Oct. 1921, reducing amount to 87 fj t<) 500 Thu

=*'!U»KS3.()0°,000 were issued March 1 1922. making toL l outsianchng $10,649,500 Annual sinking fund $3325,000 cash Dec. 1 1921 
Tb? Pruned8 of pbe $10,000,000 notes sold In July 1918 provided addl 

work‘ n? caJ?lta[b y  reducing current liabilities. While any of thesi notes are outstanding the co. shall not further mtge. or pledge any of Its as 
sets, and will not issue, guarantee or endorse any other bonds debenture* 
irt v ’an0!0 notes, °r slmi'ar securities except for acquisition of additional prop arty.anti except purchase money * obligations. The co. will maintain‘ ‘nei

®  j j  a ®  « * « • »
ItEPOR r .— \ear ending Oct. 1921. in V. 114, p. 74 showed*

Income Account for Fiscal Years ending 
... , . , 0c£-„29 1921. Oct. 30 1920. Nov. 1 1919. Nov 2 1918
Total sales-------  $173,695,000 $288,802,000 $305,997,398 $280 660 971
2 Pf f o r T ^ l ^ s  '  J175 ’264•563 28«. 177,712 [303:255,051 280 498:751 ties. lor bed. taxes.]___________ ________ \ 677,352 2,785,412

Net profits def.$1,569,563 $624,288 $2 ,064,995
ls pref dividend ------------  (6)120.000 (6)120,000
2d pref. dividend.. ___  . (7)458 535 17)458
Common dividend- ------------  (5M)905,598 (7)1,105:965

$3,376,808 
(6)120,000 
(7)458,535

________________________________ (7)801,465
Balance ---------.def$l,569,56.3 dcf.$859,845 sur.$380,495sur$l,996 808

Tt  i' U i Sl: : ,,1!ls, $3,552,750 .$5,122,721 $9 620,575 *12.493.078J  rts., E A. Cudahy; V.-P., E. A. Cudahy Jr.; 2d V.-P., G. ( ’ . Shepard;
952 i068h 1657]Vagner’ S°C"  A ‘ VV’ Anclerson' Chicago.— (Y. 114, p. 74,

CO.— ORGAN., Ac —lncorp. In 1901
ard 'o iu fo . of NnY ! PseiregatnedSnA19Clkiy - K° 'mer,y CCntro' ^  by 9t:u'd -

: 1912r- 1913. 1914. ’ 15.(Paid ann. in Dec.)----- 6 % 6 % 5% 5%
ItEPOIt 1’ . For 1921, in V. 114, p. 526, showed:

i> rn  r 1921 • 1920.Profits for the year-----  $301,012 $389,028
Dividends (12% )--------- 179,999 179,999

REPORT.— For year ended Dec. 31 1921 gross t 7?7 odi- n„i ait 
interest, $76,101; depreciation of patents, $100,158; net income!’ $U)1,207:
r a* 1 n r - ^ C 'N r; K°ys- P^es.; F. H. Russell and C. Rov Keys V -P J. A. B. Smith, Sec. & Treas. Office, Garden City, N. Y .— (V. 114, p .1770

CUYAMEL PRUIT CO.— (V. 113, p. 2824.)
DALLAS (TEX.; POWER & LIGHT C O .-S ee  "Electric Ralhvay Sec. ’

CHEMICAL CO. (THE).— Tncorp. in Maryland Jan 2 1902 as the Davison Chemical Co. of Baltimore County; name changed to iiresent 
U e A L U N A  1920. Owns the entire capital*stoSkof^ DavLson SulohSr 

Business consists of the manufacture and sale of sulphuric 
ac d> Phosphate, sodium silica fluoride, magnesium fluosilicate iron

ss& rv’fla.*?.* 056; s :

a\r31 1925. Voting trustees are John J. Nelligan C Miller and Waldo NeAvcomer. V. I l l ,  p .  695. * * ivlllier
BONDS.— Sinking fund 8 % debentures, V. 112, p. 656. 
DIVIDENDS.— Paid $1 persh. in Aug. 1920 and $1 per sh. in Nov 1920 
REPORT.— For cal. yearg1920. in V. 112. p. 2534, .showed: '

£T?ss,_Ir??°me.................. $2.016 022 $1 !?I9,417Net income_ — 1111111 ' l .'509:096 
Reserve for depreciation 206.219
Res. for Fed. taxes. &c_. 196.010
Rov. on stocks, Cuba  276 381
Other deductions______ 7 85*1
Dividends ($2)------------  400.000
Surplus.....................   422,602

OFFICERS.— Pres., O

784,699
204.607
105,025

1918. 
$1,040,453 

694 739 
185.301 
125.311

1917.
$1,186,787

876,162
150.000
117,032

93,149
381.917

48,963
335061

35,759

’ 16. T7. T8-’21.
5% 10% 12%yrly

1919.
$723,974

179,999
1918. 

$50 1,054
_________________  179,991

Balance, surplus-------  $121,013 $209,029 $543,975 $384 063
Pres., Forrest M . Towl; V.-Pres. & Treas., E. R. Shepard* Sec I ’ M 

Tussey. Office, Oil City, Pa.— (V. 114, p. 526.) P ' ' '

In K m R S V ^ 1 8 8 3 TEO n ^ t ° NE i& T E L EQRAPH  CO.— Incorporated MiSrican^ T & 1 1 S h n n f e 11* iUnde£ berpeuia! and exclusive license from American Hell leiephono Co. through the entiro States of Mississippi and
^ c  a lT o ’a T o w ^ T t .^ ^ A a ^ t b ^ y  and a few counties in Illinois. On 
t> n’nn 1 1 owned stations 261,399, connection stations 140 185 Southern 
Bell Telephone &. Telegraph C o. oAvns about 99% o f stock. V 95 p 684Proposed consohdaiion, V. 113 p 1987 0 * • j o . p. oat.

After cancellation of $12,000,000 of'th e $15,000,000 5s of 1912 the 
remainder m aybe called as a whole at 105 a n d i n t o n  Sweoks'notice 
2^.ngre^ ? r*par^of the issue was acquired by Am. Tel. & Tel. Co and bv it exchanged for Cum. stock, Avhich has been cancelled. V. 93’, p. 1467;

£IV S . / ’92 to ’97 ’98. ’99. ’00. ’01. '02 to ’07 ’08. ’09 to T2 T3. ’ 14 to ’20 
o5r 7 6

purchased Ifazelhurst Field, comprising about 135 acres near M^neoli 
L. I., from the Hempstead Plains Co. V. I l l ,  p. 392; V. lio , p. 2570. *’

STOCK.— Pref. stock outstanding. $6.000 000 7% cum InAi'Aqn one 
paid at 110 Oct. 15 1919 and $187,300 In treasury V. lo T p . 1277® Com
mon stock auth^, 303’000 shares of no par value; outstanding, 218,060 shares

The 5—year voting trust expired Jan. 14 1921 V 112 n 66 
urrtli s ^ 4  orU *5? purchased (a) 24.000 'shares of

share; ant , . . .  _
mon at $50.' V. 106, p’. 146-tT
“I acompna0n y CB ^  W iH ys-OverlSid^Co^Th^chan^
ssKs?^sfSas isW b iir*of “ “  **~k u wrsss!
.c « ° IuVS S '7 n ° A r ; 1 o L %dF™ i7d" Pv ! V l W 5193., °  J“ * 1920 ln°'**

0“ ‘,“  K M  « % « * ) » # =  s ,'£s& ,,8 W i$50C v  '6|(w,0 n0 ss 10_year 6% notes, convertible into com-

----------  573,370
HiintTngton;^Treas!, JTr W iS S :

P*-covering the entire city, also in numerous neighboring municipalities 
in the Dayton, Xenia, Piqua, Wilmington and Preble districts Divs 
l)rA* ^ock from Oct. i911 to Ai>r. 1922. Inch, 6 % per ann (l U% O - j  i * 
1921?paid’4% each. ° f ‘‘ % ^  Feb’ 10 1929: <*c 20 1920 a ^ c fD ^ J24
b e f o r e w ia^nH°SSH, i$2i0 ,00i0J )0/ ) aurh ) are callable at 105 on or 
1040 TnHC,i o 11 ?qQaa(!rd0nr40a's for each succeeding year to 101 in
w To5,np. 822! v . (1906, p.’ 824. P’ 2S2’ Coluinbia Trust Co., trusted 
_.Th0 1st lieu & gen. mtge. 3-year 7s (Issued In part to retlro $1 750 000 
r , n ^ gea-Jf'|dtUe ^ pp 1 .1.920) are callable as a whole on 30 days’ notice at 100H and int. Secured liy pledge of $5,335,000 1st & ref. mtge 5s

REPORT. . .  
Calendar Years

Gross earnings____
Total income____
Charges, &c_____ _
Preferred dividends 
Common dividends.

For 1921, in V. 114, p. 1291, showed:
1921. 

$4,183,954 
1.319,076 

765,093 
217,583 
122,120

1920. 
$3,734,487 

983.802 
551,175 
208,821 
122,120

1919.
$2,932,868

1,093,498
660,288
193,561
122,120

1918.
$2,430,728

802,079
500,163
179,553

* 117,529 $122,363
N. Y. office, 80 Broad

Balance, surplus-------  $214,281 $101,687
Pres., F. M. Talt; Sec. Sc Treas., O. E. HoAvland 

way.— (V. 114, p. 1291, 1770.)
DE BEERS CONSOLIDATED MINES. LTD— A registered comnnnv 

of the Province of the Capo of Good IIopo In the Union of Sm th A&ca 
Company is said to control about 80% of the world’s output of dhimonds' 
Owns entiro capital stock of Cape Explosives Works. Ltd. ac on troll fg 
Interest in the Premier (Transvaal) Diamond Mining Co Ltd inil T , ™  In the South West Africa Co., Ltd. B ’ ’ U1”  an<1 s“ aros

Capital Stock. Auth. & outstanding, £2,000.000 Preference anri *o iaoo 
000 Deferred shares; par, £2.10s. Pref. S ^ a n  annual
further'pa?S;a°tlo2.% a"  l°  Pri° rIty f° F Capital for tho of £20 without

'}™e[ lctn[l 3 -p jwsuant to a doposit agreement, dated Jan. 17 1990 eiitered into Avith tho Central 1 rust Co. of N, Y. as depositary 'I-a'iTop 
Deferred shares have been deposited against Avhich 80 (?00 “ American" 
shares have been issued in tho ratio of five "American” shares for ear* two 
original shares on deposit. Additional "American" shareTmay be hsuod in 
the same proportion against tho deposit of further original Deferred shares 
Tho “ American” shares represent a proprietary Interest in the deposited 
shares and are entitled to their pro rata benefit of all dividends and other 
accretions on such deposited shares. “ American" certificates are exchange
able for original Deferred shares in the same proportion as the American 
shares were Issued. 4 The deposit agreement Is terminable by the written request of 1 5% of American ’ shareholders.

Dividends.— Divs. on deferred shares liavo been paid as folloAA’s (vears
m i7ng ’S 'V g ^ in l ? 12' t ° % : 1913, 60%; 1914. 50%; 1915 and 1916. non? 1917 and 1918, 40% each: 1919, 80%: 1920, 120%: 1921 ‘>0% Also mid 
a of 19<̂  ln each of the Tears 1912, 1913 and 1918 P'
n £ e& tureaS - * W B‘4?5. South African Exploration Mortgage

i no38'<■ ?nned 22, Tri'nnS4, J* *  J* Denominations, £5, £10f ? (ih lU ° ;« £5?i°’ Allf.h* £1.7o0,000. Redeemable at par Jan. 1 1930 or at 105 at any time earlier or in caso of voluntary dissolution, &c.
Officers.—Carl Meyer, Deputy-Chairman; E. F. Raynham Josnnh 

Bruce, J. If. Bovenizer, Sec.’s.—General office, Kimberley, South Africa London office, 15 St. Switliin’s Lane.— V. 112, p. 376. Arrica.
m <̂ 9 ,*70Tn0 .ArU ^ ' 1' ^ ^ *— Business founded in 1837; lncorn.^  J??® ^  BJ lu 1911 vfanuf steel plows, farm Imnleinnnts and

9’?9 ’ J215* ,3 13- 1502: V. 95. p. 238, 299 ™n March
f c ? O T ^ S. w 1 o 8 . p!W96 9°a3 En8‘ne ° ° ”  manufacturer of tractor*

own ock'vo!,ingf 'tmst'expired Nov.2i HI20 and'wa^not nmo’wed°' ‘ 
A W k W  ‘ °  8ePt’ 1921 ’ lnCl”  Buar.; liec. .921

NOTES.—Tho 7 )i%  gold notes are red., all or part to Mav 1 1922 at
from Mav V ’i 029 fr  « 7% ,01s f,,,r ea':l> full year or fra/tim. thereoffrom May 1 1922. A sinking fund beginning Feb. 1 1924 will retlro $500 nno 
notes in each year 1924 to 1926. Inch, and $625,000 each year 1927 to 
Inch, at not exceeding current redemption price V 112. p 748 1930’
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M I S C E L L A N E O U S  c 0  M O N I E S  
(for a b b r e v i a t i o n s .  & c . .  s e e  n o t e s  o n  p a g e  6]

Delaware Lack A Western Coal—Stook *20^000,000 ............
De ion Citv Uas—Stock $15,000,000 tv . lu i .p .a /a i ---------

mort1r a « C& eseSfi!000.000 call 1 1 0 - - - N o* 
General M $10,000,000 gold (see text) call! 105 Eqxxc &r

Debentures gold converWalrtes Ittg g ff) subj^o call - ,* c
do do 1929 do -C *
do do 1930 <lo —c

do 1931 do --Cdo
do-A«r.ern°\tioh Edison 1st M  J10.00o.oo0g gu call HO-Eux 

n i .miin!i V\atch - a t o m  jmc.uUOJHJU (listed In Chicago «  N v . 
Dia netures%IdS ink. fn n d ^ ll.te x t ...........................« * c*
Dome .Mines—Stock $1,500,000 auth.

r. .„i J5 Irnn *  Steel— Pret stook 7% cum convertible-----
D° ” rat mtLo gofd subject to oall at 110 sinking fund.........z

Consolidated mortgage $20,000,000 auth red 105------------ z

Date
B o n d s

1898
1903
1908
1903 
1915 
1915 
14- i 5
1918
1919
1920
1921 
1900
1920

1905
1899
1909

Par
Value

A m o u n t
Outstanding

$50
,00

i .non 
1,000 
1.000 

100 
1,000 

500 Ac 
500 Ac 
100 Ac 
100 &c 
100 Ac 

100&1M 
100-1000 1.000 

100 
100 Ac 

$9 
100 

500 Ac 
100

$ A £

$11,533,725
9.600.00
6.000. 000
4.000. 000 

930.000
30,725.300
10.000,000
16.665.000
18.319.000 

133.800
1,863,709
2.157.700
5,061.200
5,532,600
4.000 -91 >“  

16 965 100
6.000. 000 
4,290,C03 
3.()0d
5.539.000 
5.000.000
6.074.000 
7.138.426

Rate
%

See
See

text
text

Q— JSee text
5 g 
5 g 

5 a
8 In 1921 

5 *
5 g 
« K6 g
7 
7
7
8
5 g 

8 in 1921 
714 8 * See text 

7
5 a 

7 In 1921

W h e n  L a s t  D i v i d e n d  
P a y a b l e  a n d  M a t u r i t y

Places Where Interest an* 
Dividends are Payable

A 
&
A D

Q -J  
A J 
A 8

Apr 15 ’22 2H % 
See text
Jan 1 192.3 
See text 
Dec 21 1928 
July 15 1922 2% 
Jan 1 1933 
July 1 1940 

M A S July 1 1940 
F-AA J-J Fob’24 & Jan 25 
J & J 15 Jan 15 1928 
F & AFeb 1 1929 
M & 8 Mar 1 1930
J & J 10 
U A N 

Q—M 
M A N  
Q—J 20 Q— F 
M A N  

Q—J J A J 
M A S

Jan 10 1931 Nov l 1931 
June 15 ’22 2% 
Nov 1 1935 
Apr 20 ’22 25c 
May 1 '22 1*A
VIHV l 1 9 10 
Apr 1 ’22 154% 
i uly 1 1929 
Sept 1 1939

Checks mailed 
Checks mailed
Emerson MoMIllln, N i 
Emerson McMlllln A Co 
Citizens S A Tr Co. Cle» 
Checks mailed NoAmCo.60Br way, NY 

do do
do do
do do
do do
do do
do do
do do
do doRv ob eck from n v Off*- 

New York or Chicago 
Checks mailed 
Sydney, N S N E Tr Co, dost A W n>
Bank of Montreal.

do do

REPORT.—Report for year onding 0 ^ 1 9 2 1 ^ . 1 1 4 .
$6,499,908 
$1,121,884 

570,265 
160,041 

See “ x” 
See “ x”  
2,450,000

$6,555,807
$796,517
410.316

91,767

$7,930,152 
$631,199 

464,857 
60,832 

y 1,335,277 
650,000 

2,450,000 4

xTotal earns, (all cos.)-loss$945.118 
Admin., A c., expense - - v StAInt. on deb., Ac. (not).. 914,349
Depletion, A c-------------- *.1”  ‘
Federal taxes --------  2 ??,,* ,.
y g g S g j& E & m  2 A M M 0  M M looo  -•■(»'■"■»

, , 8 « W

„ « " j S  S f S S S ’ r o l V S 'S K a K  2SSf,»,“. SMRSSWSiajSSi
^ y l n ’ additfon’ to provfedon made by subsidiary compaules.

OFFIOEltS.— Pres.. Wm. Butterworth; Sec. A Compt.. T . F. Wharton.
Treas , Geo W. Orampton. Office, Moline, 111.— (V. 114, p. 632. 735.)

DELAWARE LACKAWANNA A WESTERN COAL C O.-Inco.porated 
in New Jersey on June 30 1909. Purchases coal produced by the D. L.&W 
BR In Pennsylvania for 65% of the market value at time of sale (N. Y. 
tllewater price), assuming all transportation charges from the mines.

CAPITAL STOOK.—The stockholders on Dec. 21 1920 ratified an In 
crease in the auth. capital stock from $6,800,000 to $20,000,000. V. I l l

P DI VS — ( ' l l  '12. '13. ’ 14. ’ 15. '1 6 . ’ 1 7 .’ 18. ’ 19. ’20. 1921.
SSSK::Sl!? !? J8. IS JS . 1 8 -  *«>

B«m*dlv1d«ndaam lb n r )lu n e !lM % ^ s h ; D « .  ^  4 0 % ^ lu ^ n ^ a m i

1S ,S  C u tsV d 'u 'J ’ . a l ^  ’i t ' s  , HPaid 75% stock div. to holdors of record Dec. 21 1920. V. 105, p. 23b8, 
V T h e V  s1 luprom i Court on5June 21 1915 In the suit brought by the G o^  
Dn L °A  WldU B* tvl"ohiTedme^ommodltl^cla^se of the Inter-State Oom-

*119671’ Pres J. F. Bermlngham; Treas., J. J. A. Owens. Office. 
120’ Broadway, n T y A v . 111. p. 2329, 2525.)

DENVER OAS & ELECTRIC LIGHT CO.— (V. 114, p. 526, 632, 
742, 857.)

nRTDOIT CITY GAS CO.— Organized In March 1898 and owns all the 
'as nrooerties In Detroit, Mich, lias a franchise till 1923. The Amor 

r fg h f A Tr. Oo.owns over 99% of the stock. V. 82. p. 283, 989. On Aug. I 
IUI3 acquired the physical property of Detroit A Suburban Gas Co sob
ioct to $030,000 20-yoar 5s duo Dec. 1 1928. V. 97. p. 731. Bate Increase 
V. 112, P- 1028.

STOOK.— In Aug. 1915 auth. was given to increase limit of stock to $16 
OOO000 and to issue $1,128,000 to provide for ext.ens. A improves and 
also $L.792.000 as a stock dividend of 27.234% to represent earnings <11 
verted In recent years for additions. Ac., making total outstanding stock 
*9 600.000. The stock dlv was paid at. once V 101. p. 373 616 
* Tho stockholders in April 1921 authorized the Issuance of $5,000,000 8 <51 
cumulative preferred stock. V. 112, p. 1870.

BONDS.— Of the General M. 5s of 1903 ($10,000,000 authorized Issue 
*6 000 000 were reserved to retire the prior liens. Of the outstanding bonds 
*100 000 mature yearly July 1 1918 to 1922 and remainder of outstanding 
blinds and those auth. July 1 1923. Bonds due 1917 to 1922 are redeemabl. 
at par and those due 1923 at 105 and Int. If bonds of earlier maturity that 
1093 are called, holder may tako new bonds duo July 1 1923. V. 106 
n 1038’ V. 77, p. 253; V. 78, p. 822; V. 97. p. 1206. 1826. Statement t- 
?T. Y"Stock Exchange. AL 79. 0.^102

nett

Stockholders of record Feb. 4 1920 were offered the ^ g on w t thean Issue of 10-year 7% convertible debentures (series 1930) at par to the 
extent of 20% of holdings. Dated March 1 1920 due March 1 1930.
Convertible between March 1 1922 and Sept. 1 J9,?®.irn°ivfa?ch 1 1928 at par. Redeemable on or arter March 1 1924 and before March 1 1928 at 
105 and interest, and on or after March 1 1928 *nd before maturitv at 
102 and int. V. 110. p. 264. Offering by Coffin A Burr ana spencer
TrTho?to°ckhoTdeU0ofPr;co7r3d Dec. 11 1920 were given theright to s u ^ b e
at par up to Jan. 10 1921 to a new issue of 8% l0 *y® ^ ,^ °"fT 9oi are con- turos to 20% of their holdings. The debentures same
vertible between Jan. 10 1923 and July 10 19$9 on j an jo  1924
par value. Callable on and after Jan 10 1923^U^ntLMivear or unexpired and at any time thereafter at a premium of 44% for each year or unexpirea
portion thereof to maturity. V. I l l ,  p. 2266.

REPORT.—For cal. year 1921 showed:
Calendar G ross N e t . a fter  In ter es t O ther D ^ S R d t  V i l l u s '

illi::: USB SUB ? »

2000 Second Ave., Detroit.— (V. 114, p. 526.742.858, 1185, IMI ,  ioo.

m  a s a s s S S S Ston corporation. Owns tracts of t t o ^ r  lands ^  ornia, Idaho and 
M e., and has extensive holding of t i m b e r N . Y ., 
Washington; owns match and block â^®^leSq ® annai1 Ga., Soringfield, 
Oshkosh. WIs., Barberton O , P̂al’i th^M as!^  . Bid deford/M e..Mass., Brooklyn, N Y .. Spokane Wash. Athol, Mass.. «  £

rling City. Calif; machine sho_P̂ and foundry^at ^  in lum-

E

S & f S I l F w ‘ l l » » S K M r 3 ^ . . r ! w , * i lL J ^ 5 j y * ! l ! L ! S « I S « ^ ‘ l « i ^her operation In California eoTUilsting of saw ml s^ Po p a 1sq owns arailroads, equipment, rolling stwk.rrtall lumber y^^a  ̂ producedi an(i a
plant at Burmester, Utah, at which muriate p and pOSt-war periods, 
number of chemical plants built H..Vt..^Calif., Idaho and

S S W f f i  " d m .  p.r*i82i) ■» —
company, V. 113, P- 2084.

DEBENTURES.—The debenture are ^ ^ ^ a ^ l O ^ a n d ^ l n t .
105 and Int. Trom Nov. 1 1923 to No . • Sinking fund of $100.-
ess 44% for each 6 mos elapsed be applied to purchase of

000 J A J. of each commmenclng July l 199UfuturePmortgage unless this 
lebentnres at not exceeding par andAnt. o
•sue Is equally secured therewith.— V. m .  P- ^

DIVS.— (1896 to 1908. ’09. TO. ’ l l -  l 2' ’?®’Since 1893% 110 (2 Hquar.) 8 6 6 / > D
ANNUAL REPORT.— Report for 1921 shows;
C a l e n d a r  Y e a r s —  1921. ,026.(503

Earnings- - - - - - o' ’”  »'nK0 l 429.302Gen.. Ac., deprec., res.- 2.672.08J qoORes. for inc. taxes. A c-- 260,000 4ou,uuo
Bryant A May stock dlv.
Dividends_____________  1.35/

'16. T7. 18^0 June'22. 
7 H 9 8 y ’ly (2 Q.-M)

1919.
$3,556,398

882.883
500,000

Y Stock Kxcnange. v. 7«. p. IU2 „OFFICERS.— Pres.. Emerson McMlllln. N. Y. Gen. Mgr., O. W. Bei.
,,tt; Detroit, Mich.— (V. 113. p. 2316.)
DETROIT EDISON CO.— ORGANIZATION.— Incorporated In Jan 

1003*" owns capital stock of The Edison Illuminating Co. ofDetroit, Ienin- 
sular Electric Light Co., Inc., Port Huron Gas A Elec. Co. and Delraj 
Term. RR. Co. Servos Detroit and suburbs, Ann Arbor, Ypsllantl, Mt 
niemens, Monroe, Port Huron an l other towns and rural districts. V. 106. 
n 707, 1580; V. 109, p. 1277, 1529. Rato Increase V. I l l ,  P- 1283.P‘ STOCK.—The stockholders voted Nov. 24 1919 to increase the authorized 
fioita l stock from $35,000,000 to $60,000,000. V. 109, P- 1795. Stoek- 
hnldors of record Doc. 12 1921 were offered the right to subscribo at par 
($100) for stock equal to 20% of their holdings. V. 113, p-2508.

DIVIDENDS.— I 1909. 1910. 1911-15. 1910 to July 1922
Percent...............................I 4% 6% 7% y ’ly 8yrly(2%  qua»

BONDS.— The Refunding Mortgage of 1915 Is for $75,000,000 (lnteresi 
rate to be fixed at time of Issue). to retire at or before maturity the $10,000
000 1st M. 5s and $4,000,000 East. Mich. Edison Co. 1st M. 5s. and to pro
vide add'l capital when needed. Callable until Mar. 1 19<*°.Mi. uD
toM ar. 1935 at 105. thereafter 10244 . V. 100. p. 2169; V. 102. p .1990; V 
103 p. 2240; V. 105. p. 74: V. 106, p. 2563. 2652; V. 109. p. 1277. 2360

From 1910 to 1915 Issued $9,000,000 6% 10-year convertible bonds, call- 
-ble at 105; of these to Mar. 1922. $8,866,200 had been converted Into 
•Sick leaving $133,800 outstanding.An Issue of $9,000,000 convertible bonds, for use if and when oceaslor, 
mnutres was authorized Nov. 22 1917 and shareholders of record Dec. 18 
1017 were permitted to subscribe at par for the Initial $3,800,000 10 year 
rWmnture 7e. These bonds are convertible between Jan. 15 1920 and July 
i s  1027 IInto stock. $ for $. and are subject to call Jan. 15 1923 to Jan 16 
1096 at 105; thereafter at 102 and Int. (but still convertible If called).
1 Michigan Edlson Co 1st M. bonds are callable at 110 

a^iekholders of record Dec. 31 1918 were permitted to subscribe at par
600 000 (underwritten) 10-ycilr 7% convertible debentures, dated 

i iq i’q In amount equal to 10% of the par value of stock then hold; 
mtose bonds will bo convertible between Fob. 1 1921 and Aug. 1 1928 ai 
JA lin  holders Into paid-up stock of the same oar value. Redeemable 
Web 1 1923 to Jan. U 1927 at 105 and Interest, and on or after Feb. 1 192, 

W ore maturity at 102 and Int.. on 60 days notice, and when so called 
for redemption. may at option of holders be converted at any time before 
redemption date. V. 107. p. 2379.

1918.
$3,679,167

1,264,940
550.000
194.400

1.357.208
$816,307 $701,419

2,265,787 1.449.480
, T . J. Reynolds; Sec. A 
Kinzie St., Chicago. N.

1,357.208 1,357,209

T j a s a s r ? ? : : : : :
T r S ^ L ^ H o t a m i :  'o en w ^ o ffie cs  110 W.
Y. offices, 111 Broadway— (V. 114, P- l /J t  t

DOME MINES CO.. L T D .-In » r p  by letter* patent leaned nnder 
The Ontario Companies Act. dated Jan. 2U iva* 9 I /f , .

DIVS.— Sept. 1915 to % q u l r ^ c p w  sh^-el.’

is'isii ?srl l l3n)-reduc" " ,h0 parvalue of shares from $10 to $9. V. 114. P- 744. »&»•
R EPO RT.— For year ended March 31 1922

M a r .  31 Y r s .Oper. earningsSl ,168,607 
Other income- 138.668

Tot. Income.$1,307,275 
Depr. A depl’n 616.384 
Canadian taxes 5<.582

1921. $706,894 
247,356

$954,250
610.357

41.413

Afar ."31 Y r s .  1922. I?21 •Dividends___  $476.607 $438.334
Balance__ sur$156,642def$135,854

Profit and lass 9snsurplus____ 245.185 73,280

j s s m  mdominion Coal and the om?n,on Iron & Steel Co. and Dominion(Rally all of the common itoA^ of Dominion ^on «  Cumberland Ry
Ooal Oo.. and also stock In Cumberland Ry. A ^ o a i^  road gprin(?fleid Jet.

o P a r i s b S r o ’t u3n̂ £
'n ju ^ ^ T q ^ P ^ T h e  rtodkholi^reln S p rU ^ l'w tS S eS  th“ plan to merge
ln f f ^ E a ^ P l ^ S ! l T O . l,l S ê1̂ staVement of latter co^mpan^ 

STOOK-C om m on. $50,000,000 auth.: ° ,̂t"ta° dlrnK« , ’° * k'902 '30^

™asi. r w r a a ®
*ri preferred.In full to May 1922.
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Dominion Steel Corporation— Com stook auth J50.000.000.. 
Prof stook 8% cum rod 110. Convert, by holder Into com ..

rpS?Hbeo andI lyK,* Ooal Oo l8t M S3.000.000 g g u a r ... . ltSiV de Nemours St Co—Com stock J80.000.000 -Debenture stock 0% red at 125% cum voting $10,000.0001
.nd0 dn, .  do non-voting $150.000.000................. I10-year gold bonds red. (text)________________ Be* & r ;

(E l) du Pont dc Nemours Pow(old co)—Coin'sTk"$2,942.728 Freierrea (a & d) stock 5% cum (see text) S16.068.301 
Bonds (not J 16.000,000 g red at 110; opt V 95, p 969lx 
du Punt Bldg Corp 1st Vf XI 500.000 g Int gu r e d  1 fo  xc* 

Durham Hosiery Mills— Com Class MA”  auth $1,250,000 
Common Class B ', non-voting, auth $3,750,000 
Preferred. 7% cum (a .fed) call 120, auth $5.000.000.. I l l  

Ohio (las Co—Common stock
Preferred stock 7 °r„ cumulative...........................................

Eastman Kodak—Common stock 2,500,000 shares 
Preferred (a & d) $10,000.000 0% cumulative." . I ' l l

Date
Bonds

1910

1921

1906
I9IO

Par
Value

Amount
Outstanding

100
"  1*000 

100 
100

100 &c 
10 

100 
1.000 
I ooo 
Slgo

100
100
100

None
100

See text 
7.000.000
1.142.000

03,378 300 
71,243,250
35.000. 000 

2,942.645
217,708

1.060.000
1.500.000 

$1,250,000
3.750.000
2.910.000 

28.500.000
10.000. 000 

l,958,620sh
6,165.700

date
%

See text 
6

„  5 * See text

7X  g 0 In 1921 
5 In 1921 

4H ?5 v
See text 
See text 
See text 

10 In ’ 19 
7 in 1919 
35in1921

6

When
Payable

See text 
Q— F 

A & O 
Q—M 15 
Q—J 25
M & N 

Q—F 
Q—F

& D 
& D

Last Dividend Places Where Interest and 
and Maturity Dividends are Payable

Q— F

(J—J 
Q—J

July 12 ‘21 X %  
May 1 1922 1X  
Oct 1940 
Mar 15 '22 2% 
Apr 25 22 IX
May 1 1931 
May 1 1922 1U 
May 1 1922 IX  
June I 1930 
Junp 1 1940 
See text 
See text 

May 1 1922 1 X

See text
July 1 1922 1X

Hank of Montreal, Can 
Can. Bank of Uommem 
Montreal. Canada 
Checks mailed 

do
New York 
Cbeoks mailed 

do
Guaranty Trust Co, N 7

Rochester, 
do

N Y <fe Lond 
do

ead,A V ir‘ 31 1921. In V. 113. p. 179. shows:March 31 Years—  1921.
Net earnings..................... $7,212,750
Depreciation------- --------  1,583,662
Interest....................  970,777
Preferred dividends (6%) 420,000
Sub. company pref. divs. 560,000

1920. 
$5,532,529 

1,266,856 
1,004,060

420.000
560.000

1919. 1918.
$8,768,054 $11,030,112
1,304,322 1.384,242
1,013.264 1,064,210

420.000 420,000
560.000 560,000oou.uuu ObU.UUU 560,000 560 000

Common dividends..(6%)2,226,000 (6)2,029,029(5^)1765374(4^)1^4396
JBalance, surplus.........$1,452,311 $251,984 $3,705,094 $6,157,264

and^ovorrfment*taxes'fo ̂ th^year!118' SeHing ^  administratIv°  s e n s e s . 
179,h42™av ’ n4alp 8V58r )man: 1>reS-’ R° y M ' Wolvln' ~ <v - 113. P- 75,

Dominion Coal Co., Ltd.— ORGANIZATION.— Incorporated In 1893 
ravWBnri.11̂  ed to 115% out of assets ahead of common In dissolution! 
coah?eaS T l 0 8  p q2244M y (7% P' a-  1M% quar >‘ Adjustment of

Output for year ending Mar. 31 1921, 3,563.954 tons against 3 509 nr.o 
tons n 1919-20 and 3,622.644 tons in 1 9 lT l9 . BondlVRovai Tr’u T c o
S r- ( V  n T p !  1539 i 8° ' P' l481’ 1732: V- 88> P‘ *562’ 1624: v . & :

lron % s Jee,* Co«— Works at Sydney, Cape Breton; daily ca 
Rf,fi ym1,i?0(A,tOn8, ° r 8tm ’ P wn? s*£, blast furnaces, open-hearth plant billet mill, blooming mill and rod mill. See V. 79, p. 2203. Rail mill; 
700 tons daily capacity. Reputed capacity. 400,000 tons of finished step’
r 9 4 T r i l 9  VV 7977 Pn \4fiV  Sk p- „ ^ 9; VA?6 ‘ p ‘ 1042; v f  9 2 ,T l4 3 e3p- 1v '" 1 v W7.p. 1580. rhe somi-ann. dlv. on pref. stock due Oct l 

^^fiiff/erredr n Apr- 1916 dividends were resumed at the regulai rate of 3X  % semi-annually. V. 102, p. 1063. In July 1916 7% aiTeari
J S J 5 S L j » J i l K 8 , * S ,Apr,: i % f U S k * * - “ dO o‘ - 3> i% - niv*

p. 1698. V. 97. p.804. See above. V. 106, p. 1464, 1581; V. 107. p. 85.

E. 1. DU PONT DE NEMOURS St CO. (of Dels.)— Incomorated if 
S<Spt‘ \  A.?^,?ncj °5  (>ct. 1 1915 succeeded to the ownership o all the properties of the E. I. du Pont de Nemours Powder Co. o f N4* J 

indP n, V‘ ‘ p ‘ • w,th no change In the management
f *»ne^ »0n bo»<KTd or Hxed charges. In Dec. 1915 purchased the Arlington Co. of N. J. for about $0,500,000. V. 101. p 1888 

J ? i^ aiy iu 7 ha‘J acquired from the Government of Chile two large nitrati 
Tn'toi v Kh1nori hArn part of that country. V. 104. p. 1902; V. 100*p. 1034 In 1917 built at Deepwater, N. J., an extensive plant for manufacture of 
coal tar dyes. V. 105, p. 610. The plant at Hopewell, Va was closed ?d 
2100* V91i8o r p U17e40r cancelIatlon of orders due to end of war. V. 107, p 

In 1917 purchased the property of Harrison Bros. & Co., Inc. and other 
?nd ha?, made substantial progress In the manufacture and sah « f  râ i lkald- Ojralln lacquers solvents, dyes and a variety of chemicals 
lOJ4- 1347. Export Co., V. 107, p. 2292: V. 108 d 83 174 

A392VrAP ° C.V Purchased New England Paint & Varnish Co! o f frier 
pfctil48aSS’ V 107’ P' *971‘ To b,lild new dry color plant. V. 112
a f?nn°nnoalL 0,: waf» chartered Dec. 12 1918 In Delaware with

° :  ^ i? ° 9 ’000 at Ihe Instance of tho du Pont interests to eugaiw in the dyestuff business V. 108. p. 174: V. 106. p. 1034. g g
wl?i,= Purchased, in connection with the Flint Varnish & Color
2294k ’ th plant and business of the Chicago Varnish Co.— V. 110., p
j . 1® n °Y* 1920 acquired from W . C. Durant 2,504,273 shares of General Motors Corp. common stock, through tho newly organized Du Pont Secur
ities Co. Negotiations were conducted through the Du Pont Amer 
Jn dwhn!hSleInc' ’ which *8 entirely owned, and the Chevrolet Motor Co.' 'u ^ h jeh  th® company had on Dec. 31 1920 acquired about two-thirds 
Interest. On Dec. 31 1921 Du Pont Amer. Industries, Inc. (including 
WnSVina through its holding in Canadian Explosives, Ltd’., Du Pont Securities Co. and Chevrolet Motor Co.) owned 36.95% of Gen Motors common stock. Comparo V. 112 p 1139 /0 n‘ lYlocors
V.flT2f°pU2 0 8 7 r lu ISSU<Xl by ° U P° nt Aniorican Industries, Inc., compare

IZ^ T I ? N ‘J~T h0 auth. capital stock is $240,000 000 in share* 
atock9 (h)a*l0 OOn':nnn)rt®/15e'i000i0M° 6^  cumulative non-voting debenture
^ c b m ^ l 0S 000A o r T  a6 i r 8 4 l  ^275  tUre 8t° Ck; (C) 380‘0,]0‘-
f„,1?»,1si lareboldef2 on io  1917 decided to forego the right to acouire Iur the 0O,npany the stock Interests In the enterprise acquired by the cora- 
P«9^ 8iAmd o^n?mTC ?.N K°,n,T Coleman du Pont. See V 105 p 1107 !525, 1901. 2001. Litigation (Jan. 1918). V. 100, p. 300. 824 1233 1581
.u it fv f  loV! P 2&2 ' V ' 107’ P' 1484: V ‘ 108‘ P 976. 2025! 2332.’ T?Ast
. of Debenture Stock.— Except as to voting powers the rights of both 
?.®hc*j?u.r® stocks will be identical. All debenture shares will boar cumula 

hiY,dend5 of 0% P- a • may be called for payment at $125 per share 
d«nH»aV0i\&rmer<!nce 88 t0 ^f8018 for both principal and accumulated dlvl 

^'?f? 10,!.t^uKe or othor specific lien may be placed upon any of the 
PngPbuf thi^doM hno?°ann?i °tl75% 2f th0 total debenture stock outstand-

course of business, provided they do not run more than three vears Thr 
T°Th£ nnn h^s k̂ 11*1 T°L1d* rt« hts with the common stockJ?0/ 1 ^0Ung deb stock has no voting privileges except that (a) in 

*n tbe Payment of any dividend thereon, the voting debenture stockholders will have the solo right of voting 
comPany shall pay all accrued dividends on said debenture stock 

HDKCas»e tbe l)et 0arn,nks In any cal. year amounting to less than 99! on the debenture stock, then the debenture stockholders of both classes will 
have equal voting rights with tho common until the^netWarnings fm^Am, 
future year equal 9% on the debenture stock. V. 101, p. 010, 848.1275.

DIVIDENDS (% )— 1917.Regular, cash....................
Extra, cash----------------------1 Red Crdo do ______________  __
Extras, com. stock________  _I_
Anglo-French bonds_______ __
U. 8. Liberty bonds____
du Pont Chemical Co. pref.

stock (par $5)____
Paid in 1922 March 15, 2%. 
REPORT.— For cal year 1921, in 

1921.
Gross from sales.......... .$55,285,181
Net after amortization- - 7,258,072
Profit and loss items___ Cr.200,883
Bond Interest............... 1,696,538
Debenture stk. d ivs,, (6%)4,273,602
Common stock div_____ 5,067,904
Divs. pd. In com. stock. ____
Disc, on debon. stocks-. . . .

1918. 1919. 1920. 1921.
18 18 18 1 0 X  8ass 2 Red Cross ___  ____ ____

1 Utd.VV.Wk. ....... .................
- - - - ................  7 X  — -

32

V. 114. p. 1055, showed:
1920. 1919. 1918.

$93,983,292$ 105,437.932$329,121,608 
15,058.022 11,620,953 47,221,368

Dc5.494.790 CV6,062,039 De64123,293
3,813,425
6,267,747
4,524,135
2,039.482

3,648,822
10,593,756

3,648,822
15,302,092

Surplus for the year.def$3,579,088df$2,081,556 $3,440,414 $24,146,319 
Accumulated surplus... 66,080,660 69,659,748 71,741,304 68,300,891 

OFFICER8 .—President, Irenee du Pont: Chairman of Board, Pierre 8 
du lont; Vice-Presidents,^ Frank L. Connable, J. A. Haskell, Charles L. 
Patterson, H. G. Haskell, trank G. Tallman, Lam mot du Pont, H. F. 
Brown, R R. M. Carpenter, William Coyne, John J. Raskob, F. W. Plck- 
*rd-Charles A. Meade. W. 8. Carpenter Jr., J. B. D. Edge. A. Felix du 
lont, William C. Spruance and Charles A. Patterson; Secretary, Charles Copeland; / reasurer. Walter 8. Carpenter, Jr.

DIRECTORS.— F. D % Brown, H. F. Brown, R. _R. M. Carpenter,

„  PON DS— The 10-year gold bonds of 1921 are redeemable In whole nr 
Dd {?*■ Pr*or to May 1 1922, the redemption price thereafter decreasing l % each succeeding year ending April 30,— y. 112, p, 2087, 219,-,.

,,,, rum,, uimiuuv uu i'ont, t'. m. du t'onc (unairman),.). u. u . Eugo, 
G. Haskell, J. A, Haskell, J. 1‘ . Laffoy, C. A. Meade, Chas. A. Patter

son, Chas. L. Patterson, F. W. Pickard, II. M. Pierce, M . It. Pouchor, 
John J. Raskob. Charles L. Reese. W. C. Spruance, F. G. Tallman. Office, 
Wilmington, Del.— (V. 114, p. 202. 1055.)

e. 1. DU PONT DE NEMOURS POWDER CO.—ORGANIZATION.— 
‘n“ r£ ?ra^ N o J. May 19 1903. V. 85, p. 342; V. 92. p. 1704: V. 94, 
?k A?98: Y ‘ p - 51- l l3 - 969= v - 97- P- 1901. On Oct. 1 1915me (HL i.) du Pont de Nemours Sc Oo. purchased this company.

Common stock reduced to $10 par in Jan. 1918 and dividend paid of $90 per share. V. 105, p. 2001.
DIVIDENDS.—From Fob. 1916 to May 1922, incl., paid I X %  (quar.) on common shares.— (V. 113, p. 2619.)
DUQUESNE LIGHT CO.— See “ Elec. Ry.”  Sec.
DURANT MOTORS INC.— (V. 114, p. 202, 310; 742, 1412, 1770.) 

n DVRHAM HOSIERY MILLS.— Incorporated under laws of North 
Carolina, Feb. 17 1898. Business Is the spinning, manufacturing and selling 
of hosiery and similar lines of cotton, woolen, silk or other materials. Mills 
»re located at Durham, N. C., High Point, N. O., Carrboro, N. C.,Golds- 
b®5° ’ N- G-> and Mebane, N . O. Also owns 97.1 % of tho capital stock of the 
North State Knitting Mills, Inc., with property situated in Durham, N. O. 

Acquisition of interests in small hosiery mills during 1920, V. 112, p. 474 . 
CAPITAL STOCK.—'Pref. stock is redeemable at 129 and lias no voting 

power except in the case of default in dividends for two quarterly periods, 
when it thon has the solo voting power. A yearly sinking fund of 3% of the 
argesl amount outstanding is provided Tor. Preferred as to 120% of assets 
V *H)9 *p ^891°U4° P' Common Class “ B” stock has no voting power.

Rights.— Stockholders received the right to subscribe until Jan. 10 1921 
to additional Common “ B“ stock at $37 50 per share. V. 112. p. 66.

DIVIDENDS.— Divs. on the pref. stock are payable quar., Feb. 1, &c.
„  r-n . .a ., 1912. 1913-17. 1918. ’ 19. 1920-’21.Common. Class “ A ...............7X  7 yearly 12 12 SeoCommon, Class “ B ________ __ ____ qjv j 2 text

Feb. 1 1920 paid 4% on com. “A ”  and 4% on com. “ B;”  Apr! 1 1920, paid 
and extra on com, “ A” and “ B“ - July 1 and Oct, 1 1920 

paid 1J*% quar. and X %  extra on com. “ B” ; Jan. 3 1921 paid IX  % In scrip on com. B.
OFFICERS.— C. M. Carr, Pres.; A. II. Carr, V.-P. & Asst. Sec.; W. F. Carr, Soc. ,fe Asst. Treas.
Main offico, Durham, N. C.— (V. I l l ,  p. 1657.)
EAST BUTTE COPPER MINING CO.— (V. 114, p. 1539.)

—ORGANIZATION.—Incorporate,! In Ohio In !i». 1 ,consoUdat̂ Ion of the original East Ohio (natural) Gns Co. ami the two 
♦rtlflcIM gas companies In Cleveland known as the Cleveland Gas Light 
a i ,? tkon n «(e3, ab ' ,aJld .the P0OI>10’8 Oas Lt. Co. (estab 1868). Owns iVf?Ui  ui.les of distributing pipes, supplying gas exclusively to a popu- 
at' ° “  of,u p w a r d s 1 -O?0-090 beoP*e 1° Cleveland and 31 other cities and 

A°A.wr!.8. Ies of plpe *,nes- conveying natural gas from WestVirginia to the distributing svst0nis In the ahove-ment1one<i rnunlclpalltles. 
Jer^y P y 1^o^ pV3756 P 421 Controlled by Standard Oil Co. or Now

I9n nn^nnlwtin nnn'nnn1 auth- capital stock was Increased from$20,000,000 ($10,000,000 bolng 7% cum. pref.) to $45,000,000. the Ohio 
Oommtaslon having sanctioned the Issue of $20,000,000 additional 

ooe pro« « f !la be used to retiro $16,821,000 First Mtge. 5% bonds (V. 92, p. 661) called for payment at 105 and Interest at the 
Now York Trust Co. on Jan. l 1918. V. 105, p. 2546, 2187, 1806. 

EARNINGS.— For cal. year 1921, gross, $15,179,002;;not, dof., $334,195.
wT(w S« i P ’ .'*• DjUy (Pres.), Christy Payno (V.-P.), S. H. Tolies nV w ' o  K ' W. GaHaghor (Gen. Mgr. & V.-P.), R. W. Brink (Treas.), 

o : - ( V D n ” !p .  415- 952s) T roas)’ J ‘ r 'McMahon. ^.Office. Clevoland,
p E17gJERN POVVER & LIQHT CORP, See “ El. Ry. Sec.”  and V. 109.

EASTMAN KODAK CO. (OF NEW JERSEY).— ORGANIZATION.__
Incorporated in New Jersey Oct. 24 1901 as an amalgamation por plan In V. 73. n. 1114. Of various onppriHncr „nr> , , . r  1 ..**
all I
V.\. -----------------------
1728; V. 97. p. 731; V. 98. p. 1540
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MISCELLANEOUS COMPANIES 
[For abbreviations, Ac., see notes on page 6]

Bdlson Electric Ilium Co. Boston— S tock ...............................
Boston Ei Lt Oo 1st ConanI Mtge g ................................... ..
Pour-year gold notes $.1.000.000---------------------------------- c
Three-year coupon gold notes----------------------------------- -
Ono-year coupon gold notes- _ —  - -  —  - - —  - - - - - -  - - - - z

Bdlson Electric Illuminating-^.* Kings County Electric Llg 
Electric Storage Battery— Stock (see text)------------------------
K Oom Tk 0%&partlc$22.000.000($10,000.000) conv of notes

Pref stock 0% and participating rod at 50A -------------------
Ten-yr s f g con v notes call 105 & lnt any lnt date...................
Mineral Fuel Co 1st M sinking fund---------------P^r^n-Brantlnghan Co—Common stock $30,000,000-..- 

ETre“ ?redr“ toc" (a *  d) 7% cum red 115 (text).. - -  - 
Pmnlre Oas & Fuel Co— Pf a&dstk 8% cum non vot call 115
EmR̂ re&Qcao1l trust Huge $150,000,000 gold sk fd call. Eq

do do
lst&ref conv g Ser‘*AP$50,000,000 auth rod (text) kxxxc 
Empire Refining Co 1st M & coll trggu s f  d call (text).gzzk

call. 100-

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest ant 
Dividends are Payable

1894
1918
1922 
1922 

ht <Jc F

$100 
500 &c 

1,000 
1,000 
1,000 

ower and 
Soo text

$27,033,600 
1,250.000
3.000. 000 

12,000,000
4.000. 000 

Cnnsolldut 
See text

12 in i921 
5 g
5>? g 
5A  g ed Gas C 

12 in ’21

Q— F 
M & S 
F & A 
J & J 
J & J 
o of New

Q—J

May 1 1922 3% 
Sept 1 1924 
Aug 1 1922 
Jan 15 1925 
Jan 15 1923 
York

Apr 1 1922 3%

By check _   ̂State Street Tr, Bostom 
Old Col Tr Co, Boston
Boston
Boston
Cheeks mailed

50 See text 
6 in 1921

5 g

Sept 11 *19 1A  
June 10 ’22 1A. . . . rt.ttoo.uou50 Guaranty Tr Co. N Y 

Fidelity Trust Co, Balt1915
1913

1.000 6,363.000 
410.000 

10.132,600 
11,084.500 
See text

J & D
May L1943

.........loo
100
100

See” text ............... Nov T 1920"l j f Checks mailed

1919
1919
1920
1916

! 1922
1917

100 See 
100 &c
500 &c 
100 Sec 
500 &c

Pledged
16,384.100
4.237.000
7.400.000 

45,000,000
4.284.000

6 g
8
6 g
7 A  g
6 g

j  & j
A & O 
M & N 
M & N 
F & A

June 151939 
June 151924 
June 15 1924 
May 1 1926 
May 1 19 if 
Feb 1 1927

New York 
do
do __ , 

Chicago and New i ork 
New York

1921 100 &c 487,000 7 M & S Sept. 1 1923 New York

T h e  suit b roug h t b y  the U n ite d  States against the com pany under the 
Sherm an A n t l-T ? u s t  law was settled and a decree in accordance w ith  the

plants, one of its brands of Photographic: papei: and four ofBshranas^or

?ettlcd V  102 P 1062; V. 98. p. 841, 1002. 1159. Damage suits V. 113. 
p ’CAPITAL1'StPo CK.’—The stocklioldors on Apr. 4 1922 ratified tho pro
stores ̂ fn onpar*v^ to^TO° enshariSof*i?bpar valiw^stock’for each

PT ^ l *#•
I V 2 2 . on  July 1 s1922 paid a regular

r<rfal
Calendar x Net {after Frc/. Dips. Common surplus. Surplus. 
1 9 2 u l-- - -SH J05 w !l's% 9  » l!! U0)S7 0«.2V5 $5.7|£70, 3 ^ . '^ M O

x Figures aro after deducting_war taxes. __ 114. p. 203, 310,Pros., George Ea stm an . Office, Rochester, N. Y . — (V .  l i t .  P- o iu ,
526 632, 952. 1539. 1770. 2010. 2122.) __ORGAN!'

sj’sssrsr’ffij «« °m >*“ -
;VfSi. {W fflltaS&KR

NOTES—Thonotes ynf 1918 and 1922 must bo secured by any future 
m n r t io r n .f /o . V. 114. P» 203*

S w r q  — Year ending June 30 1921, in V. 113, p. 1358, showed: EARNINGS.— Year onamM ot/ler /n c . Int.ATax. Div.(12%) Bal.Sur.

, n¥f3>r~ ir, 162*568 6.674,305 108.851 2.881,630 2.703,360 1,198.170
io?o 9fi-------13 920 606 6 578.028 83.385 2.644.585 2.703,360 1,313.467
JoilllQ -------11 435 709 5 147.977 81.508 2.078,860 2,703,360 447.265
lo i 'y 'i s '" '  9 623 606 41792,335 89.000 1,643,843 2,703,360 534.738
ly Vi seal "year has ’been changed to end Dec. 31.

nwirTfiERS__Pres., Charles L .  Edgar; Treas., T. K. Cummins, Office*
7JState St Boston, Mass.— (V. 113, p. 1256, 1358. 1365, 1579, 1892; 
V 114, p 84, 203, 743, 952. 2122.)

FDMUNDS & JONES CORP.— (V. 114, p. 743.)
ELECTRIC BOND & SHARE CO.— (V. 114, p. 84, 1770 )
pi PCTI?IC STORAGE BATTERY CO.— Incorp. In 1888 In N. J. 

Owns basic patents for storage batteries.— (V. 69. p. 76.850; V. 105, p.1212.)
dTnnK  &c — Stockholders of record July 17 1920 were given tho right 

to subscribe at par to new stock equal to 20% of holdings. V. 110. p. 2660. 
A f t e r  1% on pref., com. and pref. share equally. • ,

q,hn stockholders April 19 1922 voted to chango tho authorized capital 
stnek from $30,000,000, divided into 300,000 sharos, par $100 (875 pref. and 
900 125 common stock), to 3,500 shares of pref. stock, par $25, and of 
^rAViort.lonately tho same preference, and 1,196,500 sharos of common stock, 
Sonar value. There shall bo issued 803,173 shares of new stock at tho rate 
of one share of the old stock for 4 shares of the now stock; old common stock 
to h e  exchanged for new common stock without par value, and old preferred 
Stock to be exchanged for new preferred stock, par $25, or for now common 
Stock of no par value, at the option of tho holder of tho preferred sharos. 
Wrchange is to bo made after May 15 1922 at office of Philadelphia Trust 
r*o Phlla., or Guaranty Trust Go., 140 Broadway, New York.

O n  com m on, 1901 to 1907. 5% ye arly ; 1008, 3 H%: 1909, 3 H % ; 1910 to
1918 4% ' 1919. 5%: Jan. 1920 to July 1920 paid 2A %  quar. Oct. 1920 to 
A p r.'1922, 3% quar.

REPORT.—For 1921, In V. 114, p.
Cal. Gross Net Otherv“  .__ Sales. Earnings. Income, tea. rax. utvs.raia aurptus
1021 $10 0i5,812 $5,158,289 $444,094x$l,464,613 $2,397,492 $1,740,278 
1020 12 134.616 7,549.011 621,631 x2,764,913 2 031 206y 1.360,973
1919 6 000.853 4.239,791 561.021 xl.817.010 1.074,198 2,891,208

x For preceding yoar. y After deducting $2,013,550 inventory adjust
ment. Total p. & 1. surplus Dec. 31 1921. $ 9,041,210.

Pros Herbert Lloyd; Sec. & Treas., Walter G. Ilonderson, Philadelphia 
Office Allegheny Ave. and 19th St., Philadelphia.— (V. 114, p. 527, 1185. 
1657. 1770, 2122.)

EI K BASIN PETROLEUM CORP.— (V. 114, p. 203.)
ELK HORN COAL CORPORATION.—ORGANIZATION.— Incorp. 

in W. Va., Nov. 18 1916. per plan in V. 101, p. 1710: V. 102, p. 348; and 
took over tho properties and business of Elk Horn Fuel Oo. (V . 98, p. 1762). 
Elk Horn Mining Oorp. (V. 98, p. 1618), and Mineral Fuel Oo. (V. 96, p. 
1427 1 Nineteen mlneshave been opened. See V. 103, p. 608. Stocksowned. 
V 104 P 1700. Official statement to N. Y. Stock Exchange In May 1917 
nn listing of stock and notes was given at length In V. 104, p. 2140. The 
assets on Dec. 31 1921 Included 19,765.47 shares of stock of Consolidation 
Coal Co.

CAPITAL STOCK IN $50 SHARES.—Authorized (o) pref. (0% and 
red. at 50H ). $6,600,000. all out. with Hole voting Dower

notes at not exceeding 105 and lnt. Conwrtible at option of holder into 
common stock of the company at par. Through rettom entin J®fJr. 
$4,000,000 underlying bonds, these notes are secured by a f^st mortgage 
(closed) on the entire property owned, appraised in part, at over 
000,000, subject only to $413,000 5% bondsbeiowm entionedonasm aH  
portion o f property. Additionally secured by pledge of 19,765.47 sharM 
of $100 each Consolidation Coal Co. stock. See also V. 108, p .483. 584. 
V 106, p. 2013: V. 104, p. 2140. The only underlyinglie;ns :are $410 000 
Mineral Fuel Co. 1st s. f. 30-year 5s. due May 1 1 . S6_,000 on
Deo. 31 1921 held In sinking fund. V. 101, p. 1716; V. 96, p. 1427, V. 97. 
p. 731, 1507.

.REPORT.—For calendar year 1921, shows:
1 n m  i n  o n1921.

Earnings (all sources)__ $2,195,158
1920.

$5,374,050
1,815,787

411,033

1919.
$2,829,542

484,313
419,72626,205 

407,195
395,952 395,589 ,395,576

1918.
$4,951,921 

1,712,650 
360,703 
101,302 
395,558

(4 A )539 [924(6%)719,278

1657, showed:
Res. for 

Fed. Tax. Dies.Paid
Balance,

Surplus

March 1919 to Ju n o  IVZZ, i n  Vo quar. v,um. u iv . ,  i5y0. Ju n e  
Dec. 1918, March, Juno and Sept. 1919.1 A %  each; none since.

NOTES —The 10-year sinking fund notes of 1916 (V. 101, p. 1716; 
V 102 p 348) are secured by mortgage on the entire property. Sink
ing fund 2 cents per ton on all coal mined, commencing April 1 1916 
(after April 1 1919. 3 conts per ton), will purchase or call and retire tho

Not, after taxes________
Interest, sink, fund, &c.
Federal taxes__________
Preferred dividends (6%)
Common dividends_____ ___________ _________

Balance, surplus____ def$776.942 $1,009,165 def$870,912 $235,809
OFFICERS.— Chairman, C. W . Watson, Fairmont, W . Va.;

George W. Fleming, N. Y.; Sec., J. W. M. Stewart, Ashland, * 7 .. V.-F.
& Treas., J. F. Caulfield, N. Y . N. Y . office. 67 Wall St.— (V. 114, p.

iT MFRSON-BRANTINGHAM CO,-ORGANIZATION Owns at Rock^

8 2 ?  M 2o ’»  TractP™ <’'0° ’ ?V « ? [ ? ' “ « ■

S S S A  ■>>“ » rr°”International Harvester Co. S e e V. 107. P. 700, 608. No bonds.STO CK .— As to pref. stock, see V. 95 . p. 363. V. 97. p. 1507 No oon ^  
DIVIDENDS— On nref.. 1*4%. paid Nov. 1 1912 to au k . i 

none till Nov. 1918, 15?%: Feb. 1919 to N or. 1920. 15i% ;  F|b  ̂1921 «▼ . 
omitted (V. 112, p. 165); overdue accumulated pref. div. May l 
38 %

RE^ ORromIF° r yT w eT i,nK ° Ct' 31 DeprJ-n ^  P r ^ r e d ^ ’ Ba°an£.
•20-21 SaUS- Ear$ 2 0~?te $ ^ e?46<$213?334 •df3?0872ff
*19-’20 l$18.645T700 1,506.226 ’ 453,087 180,436(7%) 851.935
!?:•/?: } «  SSMt iSl.l# SIS! MkSM

5 After doiiuctinl S^At^gS^inventory adjiwtoiont. offlcoPres C. S. Brantingham: Sec. & Treas., Cecil b . Sanders, uince, 
Rockford. 111.— (V. 114, p. 632.)

Delawar? June ^ 9 1 9 ^  Produces

gas buslnea? Is conducted^rincipalIy in Kansa.s O ^ h om a and MLssomrt 
Its business combines production, transportation, refming and maxKetuw, 
and the natural gas operations >ncmde production and trunk “ ^^triD iin  ion 
to numerous markets. The following are some of the suteuuary « » .

S S S a t e

19Tho VstV ref.Tonvert ble gold bonds Scries '‘ A ” are >redoermAle a! or 
part at 115 and int. during first year and thereafter at 115■ and mt^iess

tho prevailing sinking fund call price for the bonds and p-r for the prererrea

less U % for each expired year from date of issue, but at par last six monwis- 
These bonds in the opinion of counsel, will be secured (subject to existing

and 1927 (mortgages closed), by a first mortgage on all the owned or hereafter acquired bv tho parent company (except for purchase 
money a n d W t a g  liens on Property hereafter acquired) and by a f g t  
lien iipon all of tho stocks of the subsidiaries owned by the company.
V The4 ’fi% 1 Bon'd Secured Convertible notes are convertible at any 
time*! par for par. Into 8% non-voting 0 «»imiUtWep^f - t o ^  of 
except that this privilege expires 60 days prior to date o f maturity, and is 
callwl 3 weeks after date of the first publication n^n01^* °L^\1g24 but notat such premium as would make the yield basis 5% to June 15 19^4 nut not 
exceeding 102. Monthly sinking fund beginning Oct. 1 1919. t/o oi out 
standing notes. Secured by deposit of First & Ref. Sc Coll. M. 6 ,e bona . 
due 1939, V, 108, p. 2436.
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MISCELLANEOUS c o m p a n ie s  
[For abbreviations, c!fee., see notes on page 6]

Empire Tank Line C o.—Equip tr gold cort guar._Ba.xxxk 
empire Steel Iron— Preferred (p <y d) stock 6% cum
bn4i!50/ ^ 0hnTSSn Corp—Common stock $21,000.000___/T^®f <a & d> 7% cum (sk fd) call 125 auth $15.000.000____
' '  SSK , i '" ia .b'e Illuminating Gas Light Co of Phila— Com stk Pref (a & d) stock 6% (diva paid regularly since org.i . 

First mtge gold red 10o for sinking fund of Sl24,000yearly 
Eureka Pipe Line—Stock 15,000.000 '  y
Fairbanks Co.—Common stock $1,500,000 ...................

J oJ U n V ?- &„d 0 8% cum. stock, call. 110. s.r.'$f,000‘,6o6- 2d) Pref. (a. & d.) 8% cum. stk., call. 110 $2,000,000.. 
Hairmont Coal Co— See Consolidation Coal Co 
Famous Players-Lasky Corp—Com stock 450,006 shares . .

Preferred (a & d) stock 8% cum conv s f auth $20,000,000 
reaeral dining a  smelling—Common sloes Sio.ouuouo 

Preferred (a A d) 7% cumulative $20,000,000 authorized^*ueral Sugar Refining—Common stock......................
Preferred (a <s d) stock 0% cum red oonv (text)
Five year gold notes $3.000.000 call 101 s fd text.Ba.xxxc*

Date

1921

I8:t8

1919

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity Places Where Interest ana 

Dividends are Payable

$100 Ac
Bit) $2,375,000

2.500,000
_ 8 g
Seo text

J A D June 1 1931 
Jan 1 1921 3% 
Apr 1 1922 2)4 
Apr 1 1922 1H 
Dec 15 vl 6% 
Dec 15 21 .3% 
J 'n  1 1 ti*78 
May 1 1922 2%

Bankers Trust Co. N Y
50
100 16.856.825

14,100,000
3.125.000
3.125.000
2.323.000 
6,000,000
1.500.000
1.000. 000
2.000. 000

See text 
7

See text 
6

0 5 gSee text 
■ ee text

Q—J 
Q—J Columbia Trust Co, N Y 

do do 
Philadelphiaj  _

1,000
100
25

100

J & J 
See text

ilo
New York Trust Co. N Y 
Checks mailed

100 See text May 1 192 i 2% 
Apr 1 1921 2%

None 206,834 shs
9.270.000 
6 utlluiun 

12.000.000 
6,980.400 
3.019,600
2.666.000

$8 In '21 
8 Q—J July 1 1922 $2Q—F M.iy 1 1922 2%

ion
100
100

1,000

See text 
See text 6

6 g

S> VI
Q— F
y -F 

M A N

lan 15 1909 1 y, 
June 15 '22 1 \i 
May 1 1922 IK  
May 1 1922 1U 
Nov 1 1924

1

Checks mailed 
do

Checks mailed 
do

Bankers Trust Co. N 1

1 he 8% notes aro callable all or part at any time at such n r o m l n m  -is 
yield basis 7% to June 15 l 4 . b a t  n o t S S ! " l * “  

®Ln, requires the retirement each month, beginning April 1 l'i9 l
of ).% of the principal amount of notes outstanding. K p 1 L 1
Cnm,?iVei w C a,t l?olcler, par for par, into the 8% non-voting* r.e.̂ * stock of Empire Gas & Fuel Co., except that conversion 
nr expire sixty days prior to maturity, and in the event of a call
0£,n0 îeiU ° r» ®®demp^0,L such conversion privilege will expire three weeks after date of first publication of notice of rail. P wecks

Secured by pledge with trusteo of First A Ref. Mtge. & Coll Trust
tho nofes^outs1anciIngf^vYi 12^p’. 7 4 8 l°  tW‘C0 the pri,leipal amount i)f

?^*'k-95,000 are reserved to refund the underlying bonds, $20,fi00 000 have 
been deposited in sinking fund, $15,380,000 may bo issued for proper cor 

and the balance ($32,865,000) may be issued at the rate of 
frm i n i f ' i t  for i0ac 1 of additional expenditures made for capitalaccount in tho various properties or for deposit in the sinking fund 

Empire Oil Purchasing Co. guaranteed notes, V. 112, p. 7  (<)
V. 113, p /o-lK  L n° ° ° '  guar> erpilp’ trusts cert. ($2,375,000 outstanding),
g ros^ $ m ^ 4SSifi7̂ °nir2 ^ ? f -QennodlQ% JT °  30 ly21 (including subsidiaries). 
mi?  ’$ 1 i fisfiio  t ’ 15 k802,'856:,  interest charges, $2.716.662: ba I.siir.. Uob.llH. Balance sheet ns of Nov. 30 1921 in V l i t  n iss •

I res.,Frank VV. Frueauff. New York. — (V. 114, p.527, 1770. i887! 1895.) 
EMPIRE STEEL & IRON CO.— Incorp. In N. J. in 1899 V 0,s d <524 
The0uron?r^ I V [ft* ’2H0’ V' 85. p. 1211. Preferred, see table in \nri o w tye f  1 C'l'nPany was acquired bv the Replogle Steel Co 

holders, V .Y il .Y  2122.’ '  11 *• p- 1661 • Opposition by minority stock
PREF DIVS. '08. '09. TO. T l . T2. T3.-T5. T6 T7 T8 TO ’00 ••>! Co.’s data 414 6 5 1 2 nil o ,Vi> to 2P ’ 21:
Tanani*09^19, 9n accum., reducing same to 32%: July 191<ftoJan.1921 paid-3% s. a. July 1921 dlv. was deferred. V 1 1 2 n 2617 

Calendar Years—  1921. 1920. 919 i V s '
Gross Income-------- -------  .$146,469 $1,051,359 $851 789 $1207 020
Interest, deprec.. Sec... 862,465 406,948 389,681 212 526

Net income.................def$715,996Kes.tor E'ed.taxos & con.
Inventory adjustments. 280,075 
Preferred dividends___  __

$644,411
75,000

123,350
150,000

$462,108 
58,000 $994,503

510,000
______________  150,000 250'; 666

Balance, surplus . def$996,071 $296,061 $254,108 ~ $234~603
, ns-. Leonard I eckitt, Catasaqua, Pa.; Sec. & Treas. j .  g. stiilmm 

Catasaqua, la . N. Y. office, 30 Church St.— (V. 114, n. 1657 2122 ) ’
v«wNR I £ ° J T •>J,9 !? ^ SOIN LORP.— ORGANIZATION.— Incorp” In 

I191I?’ Bns'n088. principally manufacturing leather and
cntv1UM C 8 t ?iP e shoes and footwear. Plants at Endicott and Johnson 
?hmit ̂  tn n n °g ithw w,th tanneries, shoe factories. Number of employees k!m ? i f 00n Average output, about 100.000 pairs of shoes dally.

'— .,,0 th e  lasses of stock listed on the N Y. Stock Exchange In 
foTo LP̂ lp 'i283i K  Listed on Boston Stock Exchange in Sept.1919. Annually beginning Feb. 1 1921 the company shall acquire out o? the 
siIrpluspror.ts3% of the largest amount of Pref.''stockat anyl hue outstand? 
lng. No mortgage without 75% of each class of stock P r^  stock has 
edr5 power with the common stock
waY naldAn PvY 1 atm 'o 1iVildi0nVn°fi on both tho pref. and com. stocki 1919, Oct. 1 1919. l% %  each: Jan. 1 1920. 1 W % on nrof 

regular and 4% extra on com : April 1 1920. 1^ %  on pref. and 
°P #*une M 1920 common shareholders received a stock

' 1020 “  '>»■" 1 1922 P*'» W a r .T S T o S  K
14, i>. 517, showed:

1921. 1920. 1919.
$58,892,347 $74,970,102 $62,713,039 

•839,529 4.372,775 10 258 954
450,000 
623,846 
506,566

, ----- ... 91,921 .
1,003.852 (7) 1,042,125(5H)787,500 
1.686,790 1,601,750 1 400,000

450,000
1,230,552 2,33 LOOS 

2,505,286

and 234 % on common.
REPORT for ,921. in V.

Gross sales______________
Total profits____  . ...........
Retirement of preferred stock 
Provision for taxes.. , . v
Profit-sharing plan .. ___  1 ’952 246Add. profit share....................  "  iq ’ 040
I*referred dividends__ . ■ '
Common dividends (10% ). I

OFFrrMrrV ‘ ’ ‘ v>-------- *1.502,246 $56,567 $2,767,786
f  ' i>.,i ‘ r ,, ' &oor*e •’ ■ Johnson; Sec., M. E. Page: Treas JohnI.. laden Office, Endicott, N Y.— (Y. 114, p. 310, 517, 527, 1068.)

EQUI TABLE OAS LIGHT CO. (Of N. Y .).—See Consol Gas Co
PQCITABLE ILLUMINATING GAS LIGHT CO. OF PHIL A- 

wnrblTp in 189£ to tako assignment of tho lease of the gasPhiladelphia from the city to Tho United Gas Improvement Co
DIVIDPam q16 Sam0' See V ’ 84• P-1304: Y. 84, p. 1370; V 66. p 436" 

C om m on ^ ,DJT . ....................... 18f  iy^ .  l«»i/eoP 1921.
Sinking fund to retire stock In 1928.— (V. 114, p .  84.) °  yearly

ln (m !n )inEVvREJ<A fMPE LINE CO.—ORGANIZATION. AC.— Incorp 
^nda^H^Otf r>eaV,r<xf<rn8 ?  pe nf  ,n W Va Formerly controlled by iiniY?rc* New Jersey, but segregated in 1911 Suit tn
pa 749y ° f  West v,rglnia, Transportation Tax Act, V. I l l ,  p. 1569: V. 112!

Stock, $5,000,000: par, $100. Dlv. 10% nald m ar frnm vi-.« 1010 
Feb. 1914: May & Aug.. 8% ; Nov. 1914 toM av l918 10,4 24% 7oT  !n. .

REPORT.—For cal. year 1921, in V. 114, p. 527, showed:
Brnfits for year------------  $426,339 $543,'218 $362 ,334 S8 18 71T
Dividends paid......... -(10%)500.001 (13)650,001 (17)849,999(22)llOQ^QQ

Pros' ” i*ef j 73l l02 <i,ef*108.783 def$487,665 def4251,287, , rt s■ • I orrist M . owl; V ice-Pres. & I -eas., E. R. Shenard: Vice-Pres 
Alan r. Towl. Office, Oil City. Pa.— (Y. Il l, p. 415, 527.) '
11 CO.— ORGANIZATION.— Incorp in New Jersey, Junel.1. i 8y{; *° acquire the business. Ac. of the Fairbanks Co., of N. V. and 
other cities. Manufactures valves, trucks and barrows also acts as selltmz 
and distributing agents for manufacturers. Has the exclusive right until

4,573 081 
3.563,277 
3.352.158

Net after 
Taxes. 

$618,076
699.378 
551,364 
045,775

i;’29 the Fairbanks Scale throughout the entire world, except Can-
‘ S H I f . v «  m m :  " * " • '  K-™ -

JS!? iS3kor T
$"nlnonyf a n SKCh , is. less than *50,000 all available earnings up to
l l  )0°000Son1lvb $lSnn ivin sinking, fund- If such 10% Is more thanProf 80,000 shall be set aside. See also under dlvs. below.
I a 1 \ra ,s ôc^ listed on N. Y. Stock Exchange In 1919.
i? .94- 85 97. 99-’01. ’02-’03. ’04-’06. '07-'08. TO. T l. T2 T3. T8 
C t! i 8, J8 15 96 8 v ’lv. 10 v’ly 12 v’lv. 12 4 10 8 ' text
Tu m ^' n isSi,?f-vr2̂  iooV° « egU,S)X  p.?id quarterly on tho 1st Prof, from 18 to ^Ia,y 1821, Aug. 1921 div. was deferred. On the (2d) Prof, stock 2% quarterly from Nov. 27 1907 to April l 1914. Inclusive Tho 
accumulated divs. from April 1 1914 to April 1 1918 were adjusted by a 
Com. stock div. (20%) Issued Juno 7 1918. tho (2d) Prof. Xckhoklor? 
resumed’ nil? T n u a f stock, Jor oa<:h * 100 accrued. Cash divs. woro
was 'deferred 1918 U Pa'd quarterly to April 1921: July 1921 div.

On Dec I 1918 paid a 4% stock div on the Common stock. The Corn- 
‘.'f ^ ov. were aJs<’ 8iven the right to subscribe to 5,265 lhares of (2d) I roL stock at par ($100) ami 5,265 shares of Com. at par ($25) 

to the extent of 10% of their holdings. (V 106, p. 2100). *
, , Net GrassLanimgs Cal Years— Sales. Profit.

l,820...................... ............................. _ .$25 028.058 $7,205,500
[819......................................................... 16.234.492
9 8......................................................... 16.158.9301917.............        11.774.610
Balance sheot Dec. 31 1920, in V. 112. p. 2417.
OFFICERS.—Chinn of Board, \V. Storrs Wells; Pres., Harry T. Peters;

II ust V.-l res. A .See., It. E. Post; Asst. Treas.. Walter L Bantu New 
York office, 416 Broome St.— (V. 113, p. 540.)

FAMOUS PLAYERS-LASKY CORP., N. Y.—ORGANIZATION.— 
L^orp. in New York July 19 1916. as a holding and operating company 
with the right to produce, lease and exhibit motion pictures, operate thea
tres Ac. Acquired the Famous Players Film Co., the Jesse L Easky 
Feature Play Co., Inc. the Paramount Pictures Corp. and its subsi
diaries and the Artcraft Pictures Corp. Owns stock in several other 
companies doing business in the United States and foreign countries Has 
general contracts with foreign concerns for substantially exclusive dtstri- 
t f in o  2 Pictures. Official statement to N. Y. Stock Exchange in 

l?9, p. 487. On July 2 1919 acquirer! theCharles Frohman Inc. Y. 109, 
PVioL ik’ S?e V ’ 109. P- 1708. Other acquisitions, V. 110. p. 469.
Oistrlbutfon contract with tho Danlsh-American Film Co. V 109. p 1795
2409OlV Y iT p S 0T?ad aU Corp”  Ltd’ V’ 110' p - 364, 469; V. 113, p. 75.
j c ? !T CKV- 7?tockh?!(?ors Nov. 10 1919, authorized an Issue of $20,000,000
stocl^fmm 9nn°nnnrthb ° '5100) and Increased tho Common*ock from 200,000 shares to 450,000 shares (no par value).

1 he Common stockholders of record Nov. 13 1919, were given the right 
to subscribe at par ($100) for $10,000,000 Pref. up t„  Nov. 28, In the ratio 

8*iaJ’2 1,!f,pr,'L f°r each two shares of common iield. Of the 250.000 
? ar m °I additional common stock about 182 000 shares woro sot aside to

provlde forthe convcrslon not only of tho $10,000 000 pref. stock issued, but
unissued pref stock. V. 109. p. 1612. 1703. 1894. Sinking 

xrln(l Sn L v  maximum Issued pref. stock, loss converted amount, began Nov. 30 1920. Redeemable on 60 days’ notice (also for sinking fund) at 120. 
^ T n  noAat p*H at an>C tin\c Into common stock at $110 per share up to 
N,?u’ I?20’ at 8115 to Nov. 30 1921 and at $120 thereafter. No mortgage without the consent of 2-3 of tho outstanding prof, stock. Each share 
of pref. shall bo entitled to one vote. V. 108, p. 2245, 2633: V. 109, p. 487. 1612-

Recent Dividends—  1917 1918 1919 1920 1921 1922
^ f f i S a V K i ' E S i V i . *  ’ JR. i . 32. “  *» • « *

Initial dlv. of 2% on new pref., paid Feb. I 1920; same amount paid quar. to May 1 1922.
REPORT.—For cal. year 1921, in V. 114, p. 1196. showed:

Operating profit (incl. in 1920 14 mos. L l-l. 1920. 1919.
oper. In England and Australia) —  $5,970,671 $7,826,159 $4 132 985

Less prov. for Fed. inc.&exc.prof.tax. 1,275,172 2,231.553 1,000,000
Operating profit for the year______$4,695,499

Common dividends...... ......... ..........($8) 1,654,672
Preferred dividends.......... ..................(8%)764,400
Divs. of sub. cos. (to outside interests) 11,528

$5,594,606 $3,132,986 
1,671,246($7 'A )999965

741,000 ...... ........
15,889 23,760

Balance, surplus------------------------- $2,264,899 $3,106,471 ^271095260
OFFICERS.— Adolph Zulcor, Pros.; Jesse L. Lasky, 1st V . - P Frank A 

Garbutt, V.-P.; Elek J. Ludvigh, Sec. A Treas.— (V. Il l, p. 1198.)
(WILLIAM) FARRELL & SONS, Inc. — See Burns Bros, above.
FEDERAL MINING A SMELTING CO.—ORGANIZATION in or•orated under laws of Delaware June 25 1903 Owns 41 er-lead arms In 

?°«u rd  Alene district, Idaho. V. 93. p. 733: V 9fl, p. 1086. V 97. p 1424. 
(n 1905 Ainer. Smelters Securities Co. (Amer. Smelting A Refining Co.)

*3.000.000 common stock V 93. p. 1728, V. ■, 52 
DIVS.D08 -09-TO Tl  T2. T3. T4. T5. T6 T7. ’ Is. T9. 20. ’21. ’22 om. 1 0  m  0 0 0 0  0 0 0 0 0
Pref. I In full to Doc 1911 6 6 5 1 tu  7 7 aU

In 1922: On pref.. Mar. 15. 1%; June 15, 1)4%.
REPORT.— Year 1921 showed:
Calendar Years— 1921

Gross earnings-------------------- --------- - $3,818,687
Net after taxes___________________ . 532,160
Other Income. . .  ____  . 183 588
Charges ------- ---------- ---------  _ 1,075!523

6 4
see

text

1920.
$4,259,370
2.019,572

1919.
$2,471,864

1,004,990
505,729 286,841

Dividends----- ----------- --------I I I ”  (6%)7t9. i 67 (3 % )449e 178
Balance, surplus - . .  def.359,775 794.676 268 671

Chairman A Pres., Francis H. Brownell; Sec., J. E. Martin; Treas F C 
Drudling. Office, 120 Broadway, N. Y .—  (V. 114, p .  1657,2216.)’ 

FEDERAL SUGAR REFINING CO.— Incorporate.! in Now Jersey 
June 1 1902; relncorp. in New 5 ork May 3 1907. Y. 81. p. I 117. Plant at 
Yonkers, N. Y., capacity 10.000 barrels daily. Process, V. 74, p. 1358.
I ret. stock is subject to call at 125 and convertible into common stock
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Firestone Tiro & Rubber Co—Com stock $25.000.000..-. 
First pref stock 6% cum 310.000,000 call 110 sk fd 1921 
Second prof stock 7% cum $40,0M,(W0 call 110 - - - - - - - - -

Plmher Rodv C oro.— Oom atk 500,000 shares part .■ 
l*rof (a & d) stock 7% cum autb $8,000,000 s fd call 120 
Sor gold notes $5,000,000 due $1,000,000 yly call-Ba.xxxC 
Nat Plate Glass Co cum pref stock.........................................

Fisher Body Ohio Co— Prof (a & d ® 110------Fisk Rnhher Co—Common stock $1,250,000 sharo ■>- - - - - - - 
First nref (a A d) stock 7% cum $25,000,000 call 110 sk fd 
IS J n S 'S if  7%1,ca S C$10.000.000 ecmv till Dec 31 1930...
lst (closed) mtge s f gold bonds call (text)--------------- kc

Freenorf Texas Co— Stock 500.000 shares...... .............. ........
Convertible 7% V l d  bonds $4,000,000 auth red 105-C+

Date
Bonds

1919

1921
1922

Par
Value

$10
100
100None
100

1.000

Amount
Outstanding

100None 
100 
100 

500 Ac 
Norif* 

500&1000

at nar Description, V. 84, p. 691. Div. on common stock 1912 to Oct. 
1qi*3 5 % yearly (Q .-i.): none then until Juno 15 1917, when 1 H % was paid 
since to May 1922. 1 H % QU. (7% p. a.). An extra cash dividendof 5%:I 
was naid on Aug. 2 1920. Dividend period changed in Feb. 1919 from 
O 16 to Q -F .l. Dividend previously paid In March was paid Feb. 1 
1019 V 101 p. 2121. In Nov. 1919 sold $3,000,000 Five-Year 6 % 
notes’ to refund’$2 ,000,000 5% notes due Jan. 1 1920; s. fd. to retire $334,000 
yearly will begin In 1922. V. 109, p. 1895. r . 0107 .y In Dec 101, offered r.o buy in prof, shares at 9r>% V. 105. P 2187, 
V mo o 1347 Authorized capital stock was Increased from $10,000,000 
to $20,000,000 In June 1920. <1. 110. p. 2295. 2571.

ANNUAL REPORT.— For period May 31 1919 to April 2 1921, in V- 
112 P 2742. showed: Profit. $5,540,875: intorest. $468,535; Federal and 
Stato taxes. $1,351,337; dividends. $1,384,678; surplus. $2,336,325; total 
surplus, $7,667,530.
Years vild — Profit*
May 31 1919.$1,654,291 $328
May 25 1918. 2,172,945 2 2 5 , — — ------ -----
M ay 26 1917. 3,227.464 363,629 40,331 199,368 ...........2,624,136

♦ Includes income and excess profits taxes. .Pros.. Claus \. Spreckels Lewis 1,. Clarke: Treas.. Pterra J
Smith; Sec., A. H. Platt. Office, 1 Wall St., N. Y .— (V. 112. p. 749. 2742.)

FENSL.AND OIL CO.— (V. 114, p. 84. 1657.)
FIRESTONE TIRE & RUBBER CO.— ORGANIZATION.—Jncorp 

in W. Va. In Sept. 1900; In 1910 reincorporated In Ohio. Manufactures 
automobile and truck tires, other rubber products and accessories and steel 
rims. Plants are located at Akron, Ohio, llamiltou, Ont.. and Singapore.
StSTOC!<t— In June 1919 Increased the outstanding 1st Pref. stock to 
$10,000,000. V. 108. p. 2531; V. 109, p. 375- In August 1919 (V. 109. 
p. 681) increased the auth. Issuo of common stock to $25,000,000 and auth 
also $40,000,000 7%  Pref. stock, of which $10,000,000 was sold. See 
offering, V. 109, p. 1182. , , w , ,Divs on 1st pref., l'A%  Q.-J. 15: 2d prof., \VX% Q.-F. 15.

Dividend Record on Common Shares (Par Value $10).
1910. 1911. 1912. 1913. 1914. 1916. 1916. 19,7. 19,8. 19,9. 21

On Jan. 5 1921 paid 15%; March 1921 div. was omitted. V. 112. p. 1028.
REPORT.— For year ended Oct. 31 1921 in V. 1 1 3 ^  2717^  ^

S a les -.......................... .$75,801,507 $91,078,514 $114,980,969 $66,372,938
Profits after dep______ 8,356,230 9,300,978 9,390,912 --------------

OFFICERS.— Pres., H. S. Firestone; Six:., S. G. Carkhuff; Troas., J. n 
Robertson. Offices at Akron, O., and 1871 Broadway, N. Y.— (V . 113, 
p. 422, 1160, 2620, 2717.)

FISHER BODY CORPORATION (OF N. Y .).— ORGANIZATION.-  
Organized In N. Y. State Aug. 1916. The original Fisher Body Co. was 
formed in 1909, and In Oct. 1920 les business as developed by the present 
corporation had grown to a grass volume of botween $80,000.000and $ 100,
000,000 per year. The Corporation operates 25 plants in United State*
aDTheaFisher Body Ohio Co., a controlling interest (approximately 98%) 
in which is held by Fisher Body Co., was organized in Oct. 1919 to build an 
additional plant with 1.500,000 sq. ft. of floor space. See that co. below 
V. 109. p. 1612, 480; V. 103, p. 1690, 1893. Owns all of the common 
stock of the National Plate Glass Co. Contract with National Plate Glass 
Co.. V. 110, p- 565.

STOCK.—The stockholders voted Nov. 6 1919 (a) to Increase the 
common stock from 200,000 shares (no par value) to 500,000 shares (no 
par value); (b) to amend certain of tho articles of Incorporation and add 
a new article that for a period of flvo years, commencing Oct. 1 1919 
not loss than 2-3 of tho net earnings, after taxes. Interest, and Pref. stock 
divs and sinking fund paymonts, shall bo paid in dividends to the Common 
stockholders, until they shall havo rocoived In each fiscal year, divs. at 
the rate of not loss than $10 per share per annum; (c) to increase the num
ber of directors from five to fourteen. V. 109, p. 1612.

Tho 300.000 shares of additional stock wore sold to the Goneral Motor* 
Oorp at $92 por sharo and deposited undor a now voting trust agreement, 
togother with such stock as stockholders deposited and 35.000 share* 
of stock In the old voting trust, which was dissolved. Tho balance 
of tho stock In tho old voting trust (about 68,000 shares) became free stock 
so that approximately 166,000 shares of common stock is outstanding in 
tho hands of the public.

Tho Goneral Motors Corp. also entered Into an agreement to order and 
purchase from the company substantially all of the automobile bodies 
required bv it which tho company can furnish on a cost plus 17.6% basis.

Voting Trustees.—Fred J. Fisher, Louis Mendelssohn, Donaldson Brown 
and Pierre 8 . du Pont. Bankers Trust Co., depositary.

A plan for tho oxchango of common stock of tho Fisher Body Ohio Co. for 
common stock of Fisher Body Corp. was doclarod operative In May 1921 

Under this plan (as modified) tho holder of each share of tho Ohio Co

down to and including tho dividend payable July 1 1922. It also agrees to 
nav on or boforo that dato tho accrued unpaid dividends on tho preferred 
stock for 1920. Holders of tho Ohio common had until May 15 1921 to 
deposit thoir stock for oxchango, at which time tho privilege expirod 
V 112 p. 2088.Pref stock, par $100. auth., $6,000,000; issued, $5,000,000; retired to 
Mav 1 1922, $1,799,200. Callable at 120 & divs.; sink, fund beginning in
Auk 1915 15% <>f not earnings, after deducting pref. divs. See V. 103, 
D 581 760. 1510. Pref. dividends paid Nov. 1 1916 to May 1922, 7% 
nor annum (1 % % <iuar.). Initial dividend of $2 50 per sharo on com. paid 
Feb. 2 1920; same amount paid quarterly to May 1 1922.

NOTES.— In July 1919 sold $5,000,000 6% Serial Gold notes, duo $1,000,
000 each Aug. 1 from 1921 to 1925, lncl., but callable till Aug. 1 1921 
at 102#; till Aug. 1922 at 102; till Aug. 1923 at 101H; till Aug. 1924 at 
101- thereafter at 100)4. No mortgage while these notes are outstanding 
— V. 109. P- 480. 1370.

REPORT.—Year end. Apr. 30 1921. in V. 112, p. 2638, showed:
April 30 Years— 1920-21. 1919-20. 1918-19.

Net Income after Federal taxes, & c-. $4,809,948 $4,367,480 $1,603,289
Preferred dividends-------------------------  _ 250,385 ----------
Common dividends-------------------------- 5,000.000
Pref. div. National Plate Glass C o-- 60,000

290,336
2.500,000

301,539

$3,750,000
10,000,000
10,000,000
See text
3.200.000
4.000. 000 
4,857,300
3.500.000

10.000,000
'20,978 hs 
18,951,500 
2,126,100

10.000. 000
500.000 sh 
4,000.000

Rate
%

See text 
6 
7

$10 in ’21
7
6 g
8
6 g

See text 
See text 
See text 
See text 

8 K 
See text

7 g

When
Payable

text 
Q—J 15 

Q— F 
Q—F 
(J— F 

F & A 
Q—JQ—J 
O—J 
Text

Jan 5 192115% 
Apr 15 1922 1 )4 
May 15 ’22 1H 
May 1 ’22 $2.50 
May 1 1922 \'A 
Aug 1 1922-25

M & S

Last Dividend Places Where Interest ant 
and Maturity Dividends are Payable

\pr 11 1922 2% 
Oct 1 1920 3% 
M ayl ’21 1»*% 
June 15 ’21 1H Sept 1 1941 
Nov 28 1919 $1 
Apr 1 1937

New York
Bankers Trust Co, N Y

Bankers Trust Co, N Y 
New Eng Tr Co, Boston 
Bankers Trust Co, N Y 
Now York

Balance, surplus...............................def.$506,436 $1,571,144 $1,298,750

EARNINGS.—For 3 mos. ended July 31 1921: Not. $1,720,643; interest, 
$227,587; Federal taxes, $280,820; surplus, $1,212,236.

OFFICERS.— Pres., Fred J. Fisher; V.-P., Chas. T . Fisher; Chairman, 
Louis Mendelssohn: Treas., Louis Mendelssohn: Sea. Aaron Mendelson. 
Compt., William Butler.— (V. 113, p. 631, 1058, 2409.)

FISHER BODY OHIO CO.— ORGANIZATION.—Incorp. in Ohio 
about Oct. 18 1919. Fisher Body Corporation owns a controlling In
terest. Plant is located in Cleveland, Ohio. Company owns in fee about 
45 acres of property. The buildings are seven in number, having a total 
floor space of about 25 acres.

CAPITALIZATION.—Auth. and Issued, 8% Cum. Sinking Fund Pref. 
stock (par $100), $10,000,000; Com. stock (no par value) 100.000 sha. No 
bonds. No mortgages without consent of M of Pref. stock outstanding. 
Sinking fund beginning Jan. 1 1923 4% of largest amount of Pref. stock at
any time outstanding. Exchange of com. stock of Fishor Rodv Corp., 
soo that company above. Pres., Fred J. Fisher; V .-lres., C. T. Vfcher; 
Treas., L. Mendelssohn; Sec.. A. Mendelson; Compt., L. It. Scare,
112. p. 2638; V. 113, p. 298. 631.)

FISK RUBBER CO.—ORGANIZATION, Ac.— Incorp. in Mass. In 
1012 Manufactures pneumatic and solid tires for automobiles and trucks.
also for motorcycles and bicycles, &c. Factories are located at Chicpee 
Falls, Mass., Cudahy, Wis., Pawtucket, R. I., Westerly, R. I., and Jewett 
City, Conn.

MERGER PLAN (Dated July 29 1921).—The stockholder? of the Fisk 
Rubber Co. and Federal Rubber Co. in Sept. 1921 voted (a) 4,0~9nnono<™v? the two companies and to take over the Ninigret Co.; (b) to Issue $10,000,000 
bonds (see below). V. 113. p. 631. 1160.

The main features of the plan are as follows: .The authorized amount of First 1st pref. stock to be increased to .u25,-
The authorized amounts of Fisk 2d pref. and com. stocks to be increased 

to $10,000,000 and $31,250,000. respectively. . . . . .'l'lie com. stock to be exchanged for an equal number of ^ a r ^  without 
par value, so that tho auth. com. stock shall consist of l,2o0.000 shares
without par value. . . . , ._A now class of stock to bo known as management stock to bo created, 
consisting of 150 shares of $100 each. . , ,Tho right to convert 2d pref. stock into com. stock to be extended to
DCIn tho discretion of the proxy committees, an option may 'be given rot
ten years on fifty thousand shares of com. stock at $5 a share to facilitate 
the sale o f bonds) or 2d pref. stock or com. stock, or both, may ^  °tbewlse 
sold or disposed of or option given thereon, at such prices and on such 
terms as tho proxy committees shall approve.Holders of the [$4,451,500] 1st pref. stock of Federal to receive 1st pref. 
stock o f Fisk share for share (par for par) in exchango for then- present 
stock, and in addition 58 1-3 cts. a share as a dividend adjustment, divi
dends on this Fisk stock to cumulate from.May 1 1921. .

Holders of SI 86/ .100 2d pref. stock of Federa Ito recoivo 2d pref. stock 
of Fisk share for share (par for par) in exchange for their present stock, and 
in addition 58 1-3 cts. a share as a dividend adjustment, dividends oil this 
Fisk stock to cumulate from June 1 1921. . , .Holders of [$■}- 62/ 8001 com. stock of Federal to receive com. stock of 
Kisk share°for share that Is to say. one share of $25 par value for o f no 
par value) of the com. stock o f Fisk in exchange for each share of $109 par
VaHolderahofpreir.8and com ^tock  o f Ninigret to receive in exchange for 
their stock com. stock of Fisk, on such basis as shall be approved b> the
Fi'/'Uzt/reCommi«ee —  (a) Fisk and Federal First Preferred: Stedman
Biittrick James Dean and Thomas B. Gannett; (6) Fisk Second Preferred
andc5m 'm o“ H D“ Vunn. II• ^  ' ' ■ S t f K ' l S r 'Second Preferred and Common: H. T. Dunn, II. G. Fisk and B. II. I ratt.

in Oct 1921 tho New York Stock Exchange authorized tho listing of 
,,6 2  000 2d nref stock (auth. S1T00T000) and 620.080 shares of com. 
s t o c k n .  par value (auth l .250 000 shares) on official notice o f issuance 
in exchange for outstaying com. stock par $25, also with authority to add 
temporary certificates for $4.365.600 2d pref. stock and 415.024 shares of 
coin, stock on official notice of Issuance. . ,  . .STOCK —The first preferred stock has an annual sinking fund equal to 
15% of net profits after payment of taxes and first prcf. diyldends. I he 
2d pref. is convertible into common par for par until Doc..31 1930. I lit 
1st nref is callable all or any part at 110 at any time on 60 days notice, 
and when that has all been redeemed the 2d pref. will bo redeemable in
'^ b o n d s '—The 1st mtge. 8% sinking fund gold bonds are callable as a 
whnln nnlv'afc 117 Lj and int. from Sept. 1 1931 to Sept. 1 1936, and there
after at 112H and int. Sinking fund, $500,0°0 per ann. V. 113,. P- 1160. 

Offering or Fisk Rubber Co. Bldg, bonds. V. 110, p. 20/ J. 
DIVIDENDS.— Initial div. of 3% q ua r on com. stock paid April 1 1920. 

Julv 1 1920 3%: Oct 1 1920, 3% : Jan. 1921 div. passed. V. 111, p. 2428. 
The Aug. 1921(flv.on lstpref.and Sept. 1921 div.on 2d pref. were deferred.

ANNUAL REPORT.— For calendar year 1921, see V. 114, p. 1060. 
Pros it T  Dunn- Treas., R. B. McGaw; Sec., Andrew A. Letser Jr.;

V .-Pres’., 11. G . Fisk.' Office. Fisk Bldg.. N. Y . - ( V .  114. p. 1060.) 
FORD MOTOR CO — (V. 113. p. 188 . 298 , 423 , 540 , 032 , 854. 965,

1058? 1256? 1365,1681, 2508, 2824? V. 114. p. 203, 1412 , 2019.2246.) 
FRANCISCO SUGAR CO.— (V. 114, p. 2122.)
FRANKLIN (H. H.) MFG. CO.— (V. 114. p. 858, 952, 1068, 1291.) 
FRFEPORT TEXAS CO.—ORGANIZATION.— Incorp. Sept. .30 

1913 in Delaware. A holding company controlling through ownership of 
.•iitiro stock: Freeport Sulphur Co. ($200j0lK));: Freeport Terminali Co. 
($10 000)’ Freeport Town Site Co. ($20,000); Freeport Light,_Water A 
(co On ($5,000): Freeport Sulphur Transportation Co. ($25,000); Free- 
oort Gas Co. ($50,000); South Texas Stevedore Co. ($5,000). Also owns 
one-half of the capital stock and $79,000 bonds of Houston A Brazos Valley 
Ry and 500 000 francs (of a total of 2.000.000) of Societo Pour L Impor
tation et al Vente des Soufres Americains. Owns entire $250,000 stock of 
La Espuela Oil Co., which was organized In Mexico. Full description in
V Operations were suspended on April 1 1921. V . 112, p. 1621.

STOCK.__On May 7 1917 the authorized share capital was increased to
SOO 000 shares (no par value) which were issued in exchange for 35.000 
shares (par $100) at tho rate of 14 2-7 shares of new stock for each share of 
old stock v T o  t. p. 1804. No bonds. Stock listed on N. Y. Stock Ex
change in June 1919. V . 108, p. 2633.
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Galena Signal Oil Co.—Common $22,000,000 Auth Preferred 8 % ............. ...............
New pref (a A d) 8% cum $8,000,000 call l'l5  IIIIIIIZ III  
Convertible debentures $6,000,000 auth red te x t .. Ba Subsidiary Co., entire $7,500,000 stock owned—
Galena Signal Oil of Tex bds (also $1,000,000 in treasury). .  

General Amer Tank Car Corp— Common stock .Preferred (a & d) stock__
Car trust certificates— See text. " '

General Asphalt—Common stock________ __
PTef (a A d ) stk 5% cum convert (text) call 110 & d lv . . .c l  
Sinking fund convert gold bonds red (toxt).Ba.kxxxc*
Debentures gold red par sink fund____________ FP.kc*

General Cigar Co, Inc— Common stock $25,000,000 ____
Preferred stock (p A d) 7% cumulative *5,000.000........
Debent pref (a & d) stk “ B”  7% cum $5,000,000 call 110 

sk fd convert into common $ for $ ____

Date
Bonds

1920
1918

1920
1915

Par
Value

100 Al,000
1.000

None
100
10010(1

100&1000 
600 Ac 

100 
100
100

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$16,000,000 See text Sept 30 ’ 18.1M
June 30 22. 2% 
June 30 ’22. 2% 
Apr 1 1930

Checks mailed 
do 
do

Bankers Trust Co, N Y

2.000 000
4.000. 000
6.000. 000

8
8
7

Q—M 
Q— M

A & O
2,800.000 

252,872 shs. 
7.371,700

6
$3
7

A A O 
J A J 

Q—J
July 1 1933 
Jan 1 ’22 $1 50 
Apr 1 1922, 1 Yx

Houston, Tex 
Checks mailed

do do
23,563,900

7,436,100 
3,902,900 
1,258.000 

18,104,000 
5,000.000

5
8 g
6 g 
6
7

Q— M 
J A D 
A A O 

Q— F 
Q— M

Juno f  1922 lH  
Dec 1 1930 
Apr 1 1925 
May 1 1922 1 H 
Juno 1 1922 \ 'A

Checks mailed 
Bankers Trust Co, N Y 
Co’s Philadelphia Office 
Check from Co’s Office 

do dc
4,420.000 7 Q—J July 1 1922 IH New York

Stockholders of^record April 17 1922 were given the right to subscribe t° 
a now issue of *4,000,000 15-year 7% convertible gold bonds on the basis of 
* T *rS^3;li}0r?.r.bont,s for each share of stock hold. V. 114, p. 1658, 1770.

D IY -T (OQ caplU lof $100 par). Nov. 4 1915 to May 15 1917 mcl., 10% quarterly; on capital no par value (per share); Aug. 15 1917, $3 
Nov. 15 15 and May 15 1918. $1.50 each; May 20 1919, $2
Aug. 20 1919, $1; Nov. 28 1919, $1; Feb. 1920 dividend passed.

BONDS. The 7% gold bonds duo April 1 1937 are convertible at any 
timo prior to redemption or maturity, into common stock, in the following 
amounts for each $500 of principal of the bonds so converted: (a) 29 shares, 
if such conversion he made prior to Aug. 1 1922; (b) 25 shares. If made on 

Au*?- .1 \0122 and prior to Nov. 1 1922; (c) 23 shares, if made on or 
a“ erf£lov - 1 1922 amt prior to Feb. 1 1923; (d) 20 shares, if made on or 
arterjheb. 1 1923, and prior to May 1 1923; or (e) 17 shares, if made on or after May 1 1923.

EARNINGS.— For fiscal year eliding Nov. 30 1921. in V. 114, p. 1291.
Nov. 30 Years— 1920-21. ----------  ---------

♦Net profit.................................. .......... $370,735
395,606
202,709
685,326
492~428

1919-20.
$1,443,213

1,462,834
175,718

1,326.098
38,982

1918-19.
$1,473,336

1,602,417
79,193

898,386
840,070
215,232

E. Dickinson; Treas 
(V. 114, p. 1291, 1539;

Total income
Federal taxes_____________________
Interest, depletion, depreciation, Ac
Dividends_________
Deficit................ ............

* After cost o f sales and expenses.
OFFICERS.—Pres., Eric P. Swenson; V.-P., E,

S. M . Swenson. New York office, 61 Broadway.—
1658, 1770.)

GAIR (ROBERT) CO.— (T. 113, p. 2620, 2824.)
GALENA-SIGNAL OIL CO.—ORGANIZATION. AO.— Incorp. in 

Penn. In 1901. Deals In railroad lubricating and signal oils. Formerly 
controUed by Standard Oil Co. out segregated In 1911.

In 1918 arranged to acquire control, subject to $2,800,000 6% bonds, 
of important interests in the Humble, Tex., oil field, including 42 wells 

-000 bbls.), with 24-mile pipe line, and remaining 50% 
of the $1,500,000 stock of the Potroloum Refining Co. (namo changed to 
V I 10 ^)g 968011 ° f T,xas* ’ ownlng refinery at Houston. V. 106, p. 1233

In connection with these acquisitions the shareholders voted May 21 1919 
to increase the authorized common stock from $12,000,000 to $20,000,000 
and on creating $8,000,000 of 8% cumulative preferred (a. A d.) stock 
(callable at 115 and dlvs.), ranking as to assets and dividends ahead of all 
other stock except present $2,000,000 8% cum. pref. stock. Par of all $100

The Involved the Issuing of $2,000,000 of such new pref. stock 
*ud $4,000,000 of the Increased common stock. In part payment for afore
said acquisitions; while (2) $4,000,000 of such new profT stock was offered 
for subscription to all stockholders of recor d Juno 29 1919 at par. V. 107, p. 85.

It was the intention of the board that the remaining $4,000,000 of new 
eommon stock and $2,000,000 of new pref. stock should for the present re
main in the Treasury, unissued. V. 106, p. 1233, 2563; V. 110, p. 968.

American Republics Corporation Co., Ac., see V. 109, p. 1181. 1275.
Stock—Debentures.—The stockholders In May 1920 approved the plaD 

to increase the common stock from $20,000,000 to $22,000,000 (par $100) 
and to issue $b,000,000 7% convertible debenture bonds, convertible into 
common stock, par for par. Stockholders were given the right to subscribe 
Jo „ 0 ,**'obentures at the rata of $100 in principal sum thereof for everv 
3 2-3 shares hold at $93 91 for each $100 of debentures. Debentures are 
redeemable at 110 during 1920, at 109 during 1921, tho premium decreasing 
1% each subsequent year until maturity. Convertible into common stock 
at rate of $100 in par value of stock for each $100 In principal of debenture 
bonds. Compare V. I l l ,  p. 696.

SUB. CO.— BONDS.—A new company with title "Petroleum Refining 
Co. of Toxas”  (in 1919 name changed to Galena Signal Oil Co. of Texas) 
took ovor the properties acquired in Toxas and operates the same as 
a separate organization. This new company issued $6,000,000 capital 
stock (increased to $7,500,000 in 1920) all owned by the Galena Signal Oil 
Co.; also $3,800,000 6% bonds dated July 1 1918. $1,000,000 of which are in tho treasury.

Galena Pipe Line Co. (of Texas), Galena Navigation Co., Soclett 
Anonyme dee nuiles Galona (of France), Galena-Signal Oil Co., Ltd. (of 
I^jndon, Eng.). Galena-Signal Oil Co. (of Brazil). Galena-Signal Oil Co 
(of Canada). V. 110, p. 968, 1294: V. I l l ,  p. 2143.
„  DIVS.— 11912. 1913. 1914 to July 1918. Sept. 30 191kCash (% )........... .......1 16 14 12% (3% quar.) 1)4% quar

The quarterly dividend paid Sept. 30 1918 was only ly i  % owing to in 
creased expenses and other war conditions. V. 107, p. 1104. Tho Jun« 
ArlA qu? rterli 3% was Pald ,n July- In Nov. 1918 action on the December aivldend on the common shares was postponed because of exceptional con
ditions prevailing. No dlvs. paid on com. since Sept. 1918. V. 107, p.2101

Com. stock, $4,000,000 was distributed May 15 1913 as a 50% stock div
REPORT.— Balance sheet as of Dec. 31 1921 in V. 114, p. 1174.
OFFICER3■—Pres L J Drake: V.-Pros.. L F. Jordan. J. E. Linahen 

W . A. Trubee, W. J. \\ alsh: Soc., J. French Miller: Treas., Wm. P. Woscott 
N . Y . Office, Franklin, Pa.— (V. 114, p. 1174.)

GASTON & CO., I NC— (V. 113, p. 2620.)
GENERAL AMERICAN TANK CAR CORP.— Incorp. in N. Y. 

July 5 1916. A holding company owning the entire capital stock ($3,000, 
000) of General Amer. Tank Car Corp., incorp. in W. Va. The latter com 
pany owns the entire capital stock or the General American Mfg. Co. 
General American Car Co.. General American Tank Car Corp. of La. and 
the Railway Equipment Securities Co.

CAPITAL STOCK.— Authorized. 400,000 shares Common of no par 
-510.000,000 7% cumulative preferred, par $100; outstanding, 

252,872 shares common and $7,371,700 preferred. Pref. stock provisions in V. 110, p. 2090.
DIVIDENDS.— On common: April 1 1919 to April 1 1920. $1 50 quar.: 

May Ju'y 1 1920, 50 cents each; Jan. 1 and July 1 1921 and Jan. 11922, $1 50 each.
TRUST CERTIFICATES.—See listings application to N. Y.

r n j f S w & P .  5i§: J : , 5  v - **•- »• v - >»•  *• « « ■

REPORT.—For 1921 showed:
Earnings Cal. Years—  1921. 1920. 1919. 1918.

Not earns. bof. Fed. taxes $2,262,404 $2,213,804 $3,558,886 $2,492,541
1’ ederal taxes---------------  300,000 480,000 1,263,331 1,283,909
Not prof. aft. all charges x$l,962.404 $1,733,804 $2,295,555 $1,208,632 
Preferred stock dividends 354,373 352.926 315,000 . 262.041

x For 1921 net oarnings, after providing for all charges, incl. inventory ad
justments and setting aside a reservo for Fed. taxes and contingencies.

OFFICERS.— Pres., Max Epstein: V.-P., Henry E. Butler and David 
Copland; Treas., M . P. ICraffmiller: Sec., Elias Mayor. N. Y . office. 
17 Battery Placo.— (V. 114, p. 527, 1186. 1292, 2122.)
„ GENERAL ASPHALT CO.—ORGANIZATION.—Incorp. in N. J. on 
May 19 1903 as successor of tho Nat. Asphalt Co., per plan V. 75, p. 188; 
V. 76. p. 1145: V. 79, p. 101, 2586: V. 80, p. 2218; V. 82. p. 1208.

Controls tho following corporations through which, as subsidiaries, prac
tically all of the business is conducted: Tho Barber Asphalt Co.; The Trin
idad Lake Potroloum Co., Ltd.: The Uintah Ry. Co.; Bermudez Transport 
Co.; Gilson Asphaltum Co.; Tho Petroleum Devol. Co., Ltd.; Tho New 
Trinidad Lako Asphalt Co., Ltd.; N. Y. & Bermudez Co.; Tho Bermudez 
Co. Associated Companies.—Tho Burlington Investment Co., Ltd.; Tho 
Caribbean Petroleum Co.; Petroleum Utensils Co.

Subsidiary companies own extensive asphalt deposits and petroleum 
lands in Trinidad and Venezuela and gilsonlte depoeits In Colorado and 
Utah; operate important mining, refining and shipping properties, pro
ducing a great variety of asphaltic and other materials for paving, roofing, 
painting. &c.. and conduct a paving business.

DIVIDENDS.— 1 06. ’07. ’08. ’09 t o ’ 16. ’ 17. 18. ’ 19toJuno’22
On preferred............. / 4 2 2 5 yly $ 5 lWquar(Q-M)

The accumulated dividends, 9>$%. were discharged in full In cash. 
1% In 1910 and balance. 83$%. through payment In 1915 of debentures Issued representing same.

STOCK.— In Dec 1921 all of tho original $17,000,000 common and 
*14,000,000 pref. stock had been disposed of and tho voluntary conversion 
of the pref. into com. ($150 com. for $100 prof.) had resulted in increasing 
the outstanding com. to $23,563,900 with a reduction in tho pref. to $7,
436 100. Compare V. 109. p. 778, 984, 1613, 1703, 1796, 1895; V. 79. p 2586.

The stockholders on Dec. 7 1920 approved the plan (o) providing for an 
issue of $4,000,000 8% 10-year sinking fund Convertible gold bonds. (6) In
creasing tho authorized Common stock by $4,000,000 to provldo for the 
conversion of the bonds. Compare V. I l l ,  p. 2143, 2233.

Convertible Bonds.—Convertible after Jan. 1 1923 into common stock at 
par. Redeemable In amounts of $500,000 or multiples thereof at 105 on 
or before Dec. 1 1926. at 104 on or bofore Doc. 1 1927, at 103 on or bofore 
Dec. 1 1928. at 102 on or before Dec. 1 1929, and at 101 thereafter prior to 
maturity. V. I l l ,  p. 2525.

DEBENTURES.—The $2,000,000 10-year 6% debentures of 1915 have
a sinking fund of at least 10% of net earnings; $742,000 redeemed to 
Dec. 31 1921. V. 100. p. 815, 1171, 1352. 1670; V. 108. p. 2126; V. l l l . p .

On Dec 31 1921 had outstanding $250,000 collateral loans.
Bonds of subsidiary companies: New Trinidad Lake Asphalt Co. deb. 6a.

due Jan. 1 1930, $1,940,000: redeomed to Doc. 31 1921, $1,557,820; 
outstanding, $382,180. Vr. 70, p. 993; V. 71. p. 555: V. 79, p. 104. 

R E PO RT—Cal. year 1921, in V. I l l ,  p. 1888, showed:
Total Net —  ’ ----------

Income. Profits.
1921------$9,915,790 $013,290
1920. .  .$15,014,470 $2,815,097
1919.. .  14,755,610 2.311,370
1918.. .  13,287.492 2,323,483

Other Interest, Pref. Div. Balance, 
Income. Depr..Ac.. (5% ). Surplus. 
$53,523 $1.407.755 $374.430df$ll 15,372 
$78,133 *1,457.841 $379,956 $1,085,433 
99,749 1,098,722 578,918 733,449

104.510 1,264,816 652,705 510,502
OFFICERS.—Pros., Arthur W. Sewall; V.-P., O. W. Bayliss, A. L. 

Robinson and Frank Seamans: Oompt., Ira Atkinson: Sec.. B. Robort Ititer; 
Treas., John A. MacPoak. Offico, Land Title Bldg., Philadelphia.— (V. 
114, p. 1412, 1888. 2122, 2246.) p v

GENERAL BAKING CO.—See “ Ry. A Ind. Section" for Nov. 1921,
ad V. 113, p.2317; V. 114, p. 203, 952 /1186,1531.)
GENERAL CHEMICAL CO.—See Allied Chomlcal & Dye Corp.
GENERAL CIGAR CO., INC., N. Y.—ORGANIZATION.— Incorp. 

Ypril 28 1906 under laws of N Y. as the United Cigar Manufacturers Co. 
The name was changed by court order effective March 1 1917 to General Cigar Co., Inc.

Business is that of the manufacture and distribution of cigars. Company 
mccoeded to the properties and business of the United Cigar Manufacturers 
»nd has since acquired the business of Theobald & Oppenholiner Co. of 
Phlla., M. A. Gunst & Co., Inc., Bondy A Lederer, of New York, the Bost 
fc liussoll Companies of Chicago, Memphis and Kansas City and the 
Conway Cigar Co. of Sioux City. la. Manufacturing department comprises 
55 units, located in 48 cities; warehouse dept, comprises 24 units, located 
in 17 cities; distributing branches aro established in 103 cittos, and rotall 
demonstration stores (a total of 77 in operation) are located in 27 cities. 
Output is approximately 500,000,000 cigars annually.

STOCK.— Neither pref. can be increased nor can mtgo. other than pur- 
base money mtge. be created without consent of 75% of that issue, and 

neither has voting power except while default for at loast two quarterly lividonds continues.
Tho $5,000,000 debenture pref. stock issued in July 1919 is entitled to 

an annual cumulative sinking Bind beginning with 1921. sufficient to 
purchase (or call) and cancel at not exceeding 110 A div. 1,500 shares of 
said stock; it is also exchangeable for common stock, sharo for sharo. V. 108. 
p. 2633: V. 109. p. 176, 375. •

DIVIDENDS.— On common, 1909. 5% : 1910, 6 % ;  1911, 4 H % :  1 9 1 3  
»May p9l2754 f 750arly (1% Q ' F,): Aug- 1919 t0 May 1922, 1H% quar.

in \. 114, p. 632, showed 
Int. on 

Loans, Ac.
$333,256 
306,653 
255,551 
423,883

OFFICERS.— President, Fred Hlrschhorn; Senior V.-Pres., R .C . Bondy; 
VIce-Pres. A Treas.. William Best Jr.: V.-Ps., Milton II. Ksberg. B. G.
Moyer; Sec., II. V. Shick. Office, 119 W. 40th St., N. Y.— (V. l l l . p .  632.)

REPORT.— For 1921. 
Cal. Gross Net

Yr. Profits. Income.
1921 .$7,721,610 $2,447,141 
1920. 9,879.798 3,707,073 
919. 7,422,414 3,028,483 

1918. 5,893,956 2.083,770

Pf. Divs. Com. Dies. 
$650,474 $1,086,240 

661,731 1,086,240
482,887 905,20.)
350,000 724.160

Balance,
Surplus.
$377,171
1,652,449
1.384,846

585,727
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M ISC E LL A N E O U S C O M PA N IES  
[For abbreviations, & c., see notes on page 6]

General Electric C o.— Stock ($185.000,000) . . - - - - - -
Debentures for Sprague stock g call 105 (V . 75, p . 139)-xo 
Debentures $60,000,000 g red 107 K not c o n v -..B a .x o *& r ‘
Debenture bonds $15,000,000 g red 105-----------------------c &r
Employees debenture bonds— seo text-------- - - - - - - 7 - - - - -

G eneral G as & Electric Co— Common stock $10,000 ,000 -
Pref stock $7,000,000 7 %  cum & partlc callable 126...........
Convertible preferred stock---------------. - - ------------------— - - - 
First Lien convert call 105 5 2 0 . 0 0 0 .0 0 0 . - - - - - - Eq.c &r
Ten-year gold bonds $1,411,000 callable at par— .- . .G .C
'Secured 6 %  bonds $4,700,000 call par-------------------.Nxxxkc
Income bonds 7 %  non-cum call p<ir_.. .  — —  - /YYe.xxxc

PrtncipalKmd. & c.. of Subsidiary Cos [See also t e x t ) -  
Pennsylvania Edison Co 1st M  $50,000.000gcall 105c . &r

10 year 2nd M tge notes callable 110---------------------------***
Rutland R y, Lt & Power 1st M (clo sed )......................... - - . c *
N  J Power & Light C o. 1st M  unllm g . _ ..................Gxc*
Sand O & El 1st Ref & Im pM S2.000.000 s f call 103 text.C j 
BIng’n L. fT & Co 1st Ref M  (V 102.D1719) call 105 .O .c*  
Vermont Hydro-Elec 1st M  ser A g call 101 s f  1 %  Me.xxxc* 
Metropolitan Edison Co— Seo separate statement 
Reading Transit & Light Co— Seo ‘ ‘Elec. R y . Section 

General Motors Corp— Common stock auth 50 000.000 sh
Pref stk 6 %  cum non-vot red 110 & dlvs $20,000 ,000 ---------
Debenture stock $90,000,000 6 %  cum call 1 1 5 - - - ...........
Debenture stock $500,000,000 7 %  cum. call. 120...........

Date
Bonds

1902
1912
1920

1912
1915 
1919 
1919

1916 
1916 
1906 
1916
1915
1916 
1919

Par
Value

Amount
Outstanding

$100$176329100
100 &c 
500 Ac 
100 &c

100 
100 
100 

1.000 
500 &c 
100 &c 

25 &c

100 &c 
100 &c 

1.000 
1.000 &c 

1,000 
1.000 

100 &c

Nono
100

2.047.000  
15.136,500  
15.000.000

4.515,400
2.500.000
4.025.900
1.076.000

450.000  
4,120.200

816.125

4.182.900
1.050.000
1.926.000
1.370.000

865.000
1.285.000  
1.881,500

20,615.657 sh. 
16.183.400  

100 6 1,801.000

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

See text 
3M  g
5 K
6 g

Q —  J 15 
F & A  
M & S 
F & A

See text 
Aug l 1942 
Sept 1 1952 
Feb 1 1940

Check from Co’s Office 
Guar Tr Co, N Y ; & Bost 
N Y , Boston Sc London 
N  Y  & Boston

7 Q— J See text New York

5 g 
5 g 
6?g

J & J
J & J
M  & S 

April

July 1 1932 
Jan 1 1925 
Sept 1 1929 
Oct 1 1934

Equitable Trust C o, N  Y
Guaranty Trust Co N Y  
New York Tr C o. N  Y
Seaboard N a t’l Bk, N  Y

5 g 
0 %  
5 g 
fig  
5 g
5 g
6 g

A & O 
M  & N  
M  & S 
F & A  
M  & S 
A & O 
A & O

Apr 1 1946 
M ay 1 1926 
M ar 1 1946 
Feb 1 1936 
M ar 1 1945 
Feb 1 1946 
Oct 1 1929

Now York&  Philadelphia 
Fid Tr, Phil & Bk Tr, N  Y  
Lincoln Trust Co N Y  
Guaranty Trust C o ., N Y  
Fidelity Trim. Oo Phila 
Guaranty Trust C o .. N Y  
Seaboard N a t’l Bk, N  Y

See text 
6 
6 
7

N ov 1 ’21 25c. Checks mailed
Q— F 
Q— F 
Q— F

M a y l  1922 1H 
M ay l 1922 1 Y, 
M a y l  1922 I X

do do 
do do 
do do

GENERAL ELECTRIC CO.— O R G A N IZA T IO N .— Organized under a 
, pedal charter of New York April 15 1892. and manufactures outfits for 
alectrlc railways and all kinds of electrical supplies. V . 85 , p. 155. 1648: 
V. 62, p. 502, 635. 1040: V . 65 . p. 151; V. 68. p. 1024. ( V .  108. p. 1837.)
V . 70. p. 689; V. 80. p. 1481: V . 83. p. 689. Owns entire common stock of 
Electrical Securities Corp. and Elec. Bond & Share Co. V . 79. o. 1708 
2645- V . 81. P- 510; V . 103, p . 1595. International Oeneral Electric Co. 
export organization. V . 108, p. 8 3 .3 8 5 : V . 110. p. 1435. In 1919 acquired 
control of the Coopor-IIowitt Electric Co. and Trumbull Electric Co. V. 
108 n. 2437: V . 109, P. 375. Owns a substantial interest In Adirondack 
Power & Light Corp., V .  109, p. 2441. Acquired a substantial interest in 
tho Locke Insulator Corp. In 1920, V . I l l ,  p . 1374. Victor X -R a y  Corp 
organized, V. I l l ,  p . 1475. In Jan. 1921, acquired tho lamp and wire 
plants of tho Independent Lamp & Wire C o ., V . 112, p . 377. New lamp 
plant, V . 112, p. 1287. , . 4
MIAs to organization of Radio Corp. of America, see caption of that com
pany below. V . 109. p. 1704. 2412. W1

Owns the rights for the U . 8 . under patents covering Curtis steam turblnt 
engines. V . 76. p. 1195; V . 77. p. 2161; V . 82 . p . 1272. Settlement of 
Government suit, V . 93, p. 1024, 1194: V . 92, p. 599.

Co. announced in M ar. 1920 that it had acquired under lease, with 
option to purchase, the Remington Arms U . M . O . plant at Bridgeport. 
Conn. V . 110, p. 1191. Acquirod tho formor plant of the Bartlett H ay
ward C o ., Baltimore, in M ay 1920. V . 110, p. 1976. Lamp patent sus
tained. V . 110, p. 2571. Agreement with Amor. Tel. & Tel. Co. to ex
change licenses. patents, A c ., V . I l l ,  p. 899. , T, . . . ..

In Jan. 1922 Attorney-General Daugherty ordered a hedoral investiga
tion on roquost of the company following charges made by tho Lockwood 

■Committee. V. 114, p. 310.
S T O C K .— Tho stockholders voted M ar. 16 1920 to increase the author

ized capital stock from $125,000,000 to $ 17 5 ,000,000. lho directors also 
authorized tho Issue of new stock for subscription by stockholders of record 
April 6 1920 on the basis of ono now sharo for each 10 shares outstanding 
at $125 per share. V . 110, p. 1191. . , .

The directors on N ov. 12 1920 authorized the issuance of $27,500,000  
additional stock to be offered to stockholders of record Dec. 8 1920 at par 
at the rat© of ono sharo of now stock for every 5 shares of old stock hold. 
V . 111 D. 2233.The stockholders on M ay 11 1921 authorized an increase in the capital 
stock from $175,000,000 to $185,000,000. . „

Tho stock i olders voted on M ay 10 1922 to increase the authorized 
capital stock by $35,000,000, consisting of 3,500.000 shares, par $10 each, 
such new shares to bo issued without voting or subscription rights but to bo 
entitled in priority to the common stock to cumulative dividends at tho 
rato of 6 %  por annum, and to no otlior preferential rights. It is the pur
pose to use such $10 shares for tho payment of 5 %  annual stock dividends 
on the common stock in liou of tho 2 %  semi-annual stock dividends heroto- 
•foro paid In common stock.— V. 114, p. 1770, 2122

D IV ID E N D S.—  1899. 1900.
In cash, per cent--------------------- 3 6H  - --------- . . . .  .
In  stock J&J_________________  - ,  - .  - -  4 %  y ’ly Jan l8 to J a n . 22

In 1902 distributed 66 2 -3%  stock, restoring 40%  surrendered In 18981 
and on Jan. 18 1913 3 0 %  ($23,297,000) to repay In part dividends pasted 
•or reduced in years since 1893. In Aug. 1917 1%  extra was paid to aid 
Red Gross contributions. V . 95, p. 2388,422.

On Jan. 15 1918 paid a special semi-annual dividend of 2 %  in stock 
along with tho regular quarterly 2 %  in cash. V . 105, p. 2187. From July 
1918 to Jan. 1922, incl.. paid semi-annually 2 %  extra In stock.

T o change method of paying stock dlvs., V . 113, p. 1058.
D E B E N T U R E S .— N o mortgage can be made without equally securing 

<the debentures except purchase money mortgages and pledges as security 
for temporary loans or as indemnity. V , 95. P- 238 752. 892. 1611.

Employees’ debenture bonds. V . 112, p. 1420 ($4,036,010 outstanding 
D ec. 31 1921).

The $15,000,000 20-year debentures, sold in Feb. 1920, were Issued to 
provide for tho payment of tho $15,000,000 6 %  notos due July 1 1920 
V . 110, P- 663.

REPORT.— For yoar ending Dec. 31 1921. In V. 114, p. 1529, 1646, 1675
Calendar Years—  1921. 1920. 1919. 1918.

Salos___________ _________$221,007,992$276,758,488$229,979,983S216,816,278
Total income................... -$28,155,667 $35,420,616 $38,355,221 $32,982,071
Intorest, A c ................... 2 .802,855 4,288,328 2 ,277,250 2,377,089
Federal taxes (ost.)--------- * 9,000,000 11,000,000 13,500,000
Inv. socur. reserve--------- 3 ,700 ,000 ............. .............  .............
Dividends (8%  p. a . ) . . .  13,409,622 10,656,222 9 ,545,469 9,165,622
Dhr. instock_________ (4 % )6 ,7 4 6 ,1 14 (4)5.437.700 (4)4,772,918(4)4,587,398

1901. 1902 to Apr. 1922.
9 8 yearly (Q .-J.)4 (If ir*lif Tn*\*1 U 4a

Balance, over divs___ $1,497,176 $6,038,365 $10,759,584 $3,351,962
Total surplus Doc. 31 1921, $70,126,922.
* Including operating oxpenses.
D IR E C T O R S.— O. A . Coffin, E . Rice, Jr., Gordon Abbatt, Oliver 

Amos Anson \V. Burchard, II. \V. Tronch, Goorgo P. Gardner, Francis L. 
lllgginson, Jr., Robert Treat Paine 2d, Marsdon J. Perry, Soward Prosser, 
E R. Stottinlus, B. K . Sunny, George F. Baker, Jr., D . VV. Morrow and 
Philip Stockton. N . Y . office, 120 Broadway.— (V . 114, p. 203, 310, 632 
743, 1412, 1529, 1646, 1675. 1770, 2019, 2122, 2216.)

G E N E R A L O A S & E L E C TR IC  C O .— O R G A N IZ A T IO N .— Incur 
porated in Maine July 3 1912 (V . 95, p. 110). Owns control of public 
service properties under management of The W . 8 . Barstow M gt. Assn., Inc.

Controls through stock ownership io public utility operating companies 
which In turn through stock ownership and long term leases operate 22 
additional public utility companies. O f tho total amount of stocks of sub- 
eldlarles and affiliated companies outstanding, tho company controls over 
9 9 %  of the Common stock and over 77%  or tho Preferred and Common 
stocks combined. The utilities are mainly electric and gas properties 
located in tho States of Pennsylvania, New Jersey, Now York, Vermont 
NTiiw Hampshire and Ohio, serving an estimated population of 1,000,000

rin Northwestern Ohio Ry. & P. C o ., Interurban Gas C o., Readiw 
Transit & Lt. C o., Oloy Valley Ry. C o., Novorsink Mountain Ry. Co. 
Port Clinton Elec. Lt. A P ., Sayre Elec. C o ., Eastern Utilities CoalPort C lin to n ------ ,_. _T _  . _ . _
Wavorloy El. Lt. Sc P.. T  ho J. Jersey Corp., General Finance Corp.

C A P . STO C K  OF G E N . G AS & E L . C O .— The 7 %  pref. (cumulative 
from July 1 1915) is entitled to participate with common in any year arter 
S% on common. The non-cum. convertible prof, (convertible Into com
mon at par at any time) is pref. over common as to assets and as to 4%  
dividends in 1916. 5 %  in 1917 and 6 %  thereafter. V . 105. p. 1713. 
D IV ID E N D S— i 1912. 1913. 1914. 1915. 1916  A p r .17. None
On 7 %  Pref. % (  1 H %  6 544 7 7 (1*1%  Q— J) since

B O N D S .— Convertible bonds of 1912. auth ., $20,000,000; issued and 
outstanding Dec. 31 1921. $1,076,000; they are convertible. $ for $ .ln to  
oref. stock. Additional bonds under certain conditions. V . 95. p . 1210. 

As part of the financing in 8ept. 1919 tho company made two new bond

lM(lT  An auth. $4,700,000 6 %  bonds due Sept. 1 1929 (callable at par and 
Int.) .whereof $450,000 are reserved to retire the 10-year bonds duei 1925. 
These now bonds are secured by pledge of (a) ^ ' 00( L ( ^  ^etropolitan  
Edison Co.
Light Co.
Power & vvtt _________
(e) $550,0*66” com.“stock oYVermcmi Hydro-Electric Corp. .

(2) An auth. $900,000 7 %  non-cum. Income bonds due Oct. 1 1 9 3 4  
entitled to Interest only If earned except that at maturity Is entitled to
9 months Int. and if called interest from preceding Jan. 1 to redemption
date. &c. Initial payment of I X  %  made on April 1 1920: 7 %  paid on 
April 1 1921 and 1922.

R eadjustm en t Plan (V . 114, p. 1292).
A  plan for the adjustment of the securities of the company has been sub

mitted to tho stockholders. The plan provides for the formation of a new 
company in Maine, to bo known as General Gas Sc Electric: Corp.,, to take 
over the assets of tho present company and to issue and oxchange securities 
of the new company for tho present securities. The present stockholders 
will be offered stock in the new company, share for share.

The new corporation shall create an issue o f $2,610,000 c o ^ te r a i^ u s t  
bonds containing sinking fund provisions which will retire the total amount 
o f any such bonds outstanding at their maturity and will exchange such 
bonds from time to time, for the present outstanding bonds, except income 
bonds, and will assume all the outstanding obligations.

Terms of Exchange.
----------------------------- -— Will R eceive----- ----------------------------

E x is tin g  O ut- C oH .T t .7 s ----- yP referred  Stock—  z S tc/. Stk. a C om m en
S ecu rities—  s ta n d in g . S eries  A .  S eries A .  S eries M. 6%  C o n i .  S tock.

10-ycar5s. 1925.. S45C.C00 $450,000 .........................................................................
Each $1,000... 100%

10 -year 6s. 1929.. 4,120,000x2,060,100 
1st Lien 5s, 1932.1,076,000 No provision at this time lor exchange-
15-yr.7% Inc.bds. 816,125  8,161 J4sb.

Fach 51 000 10 shares
7% cum. pi. stkll2,500,000 .......... 12,500 fh. 12.500 sh....................................

EachSlOO........ H share X share
Conv.Prct.stock.4,025,900 .......... ...............................  4C.259 sh. .............

Each f  100........ lshar* , ,  , , ,  -h
Common stock.-.4,515,400 ...............................................................  41 share ’

Each $100........ 1 snare
x Tho plan provides for the present of the exchange of $2,060,100 of the 

now Coll. Trust 7s for a like amount of 10-year 6 %  secured Kojd bonds 
v Authorized, 200,000 shares, no par value, divided into 18/ ,500 shares 

Class A 8 % , and 12,500 shares Class B 7 % . In addition to the amount in 
this table 166 838)4 shares of Class A may bo issued, from time to time, 
for the acquisition of additional property and for other corporate purposes.
as determined by the directors. . . . .  . . __ „

z Authorized, 100,000 shares no par value. “ Wtled tio non-cumulattve 
dividends at the rate of $6 per share per annum. In addition to the 40,259  
shares above, 59,741 shares may bo issued from time to time for the acqui
sition of additional property and for other wrporate purpose*.

a Authorized, 100,000 shares no par value. In addition to the 45 
shares above, 54,846 shares may be issued from time to time for the acqui 
sition of additional property and for other corporate purposes.

R E P O R T .— For cal. year 1921, in V . 114, p. 1292, shows: Dividends.
&<:., received, $591,292: net, after taxes, $570,118: int. charges, & c., $401,
412: balance, $168,701.
Combined Operating Income of Subsidiary a n d a ? 0*  

Controlled by the General Gas A  Electric Co., 12 Months Ended Dec. 31.
1921. 

$7,140,453  
3,422,657  

893,184

1920. 
$7,023,814  

3,499,162  
811,590

1919. 1918.
$5,402,066 $4,823,409  

3,048,387 2,564,268
684,465 571,242

Operating Revenues—
Electric.--------------------------
Railway__________________
G as_________________________________ __  _____________ _____________

T o t a l . . .................... . . . .$ 1 1 ,4 5 6 ,2 9 4  $11,364,566 $9,134,918
Oper. exp., taxes & rents 8,387,843 8,980,423 6 ,0 4 / ,0 / / 5 ,551,932

Operating income____ $3,068,451 $2,384,143 $3,087,341 $2,406,987
O F F IC E R S — Pres.. W . S. Barstow; V .-P ., Lucien H . Tyng; Sec.. 

O. Clement Swenson; Treas., WlllIam Buchsbaum; Asst Sec- & Asst.
Troas., J. P. Campbell. Office, 50 Pine St.. N . Y .— (V . 114, p. 1292,1412.)

GENERAL MOTORS CORPORATIO N  AN IZ A T I O N .-I n -
corp. in Del. Oct. 13 1916 as successor to Gen. M otors C o. (of N .J .)  On 
Aug. 1 1917 the N . J. company was dissolved. For plan see V. 103, p.

^ P R O P E R T Y .— Products include the Bulck. Cadillac, Chevrolet, M c
Laughlin Oakland. Oldsmob.le and Sheridan passenger cars and the 
Chevrolet, Gen. Motors, Oldsmobilo and Samson trucks; also farm machines 
and implements, ice machines accajsorics and parts etc. A  ^ ta ile d  
statement as to properties as of Dec. .11 1919 appeared in V . 110, p. 2.185, 
cmnpare also V . ' l  08. p. 882: V 112. D. 1634: V  114 p .1 6 7 2 . New plant 
of Cadillac Motor Car C o.. V . I l l ,  p. 1087. V . 11 -, P. 2753. f .

* Statement by Pres, do Pont in N ov. 1921 regarding company s poHcies 
&c., V . 113, p. 2084. Liquidation of Scripps-Booth Corp., \ . 114, p. o i l

A C Q U IS IT IO N S — As of M ay 2 1918 all aiBets of Chevrolet Motor Co. 
of Del (except Its 450,000 shares of Gen. Motors Corp.) were acquired.

V ' , r i * - 8 ( ^ 8 ^ S u U 07On0,tjd00& o 'i? ,4 O o r p .-V . 107 p U 8 4 . 7101,

I S  , « « « ”  *1823 0 ,£ *19 l“ l S , u ® h ? ' l S S :
State Automobile C o ., Muncie, Ind.
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M ISC E LL A N E O U S C O M P A N IE S  
If or abbreviations, & c.. see notes on page 6]

Q enera P etroleum  C orp .— Com . stock $46.787 ,800.............
Pref. (a & d.) 7 %  cum. call, at par $3,212.200.......................

n i K ngc f “. ,'.d g£ ld noU,s rod 1Q5 810.000 .000_________ xxxc£1  ette Safety Razor C o— Stock 500,000 shares.......................
U 'lh la n d  O i! C o — Common stock 600,000 shares auth.

% d) rod & conv (seo toxt)$5.000,000 auU Oldfield Consolidated Mines Co— Stock $50,000,000 auth___

Date
B on d s

1921

P a r  
tfaint

$100
100

500 &c 
None 

None 
100 

10

In Oct. 1919 announced that control had been acquired of the Delco 
* business and plant at Dayton, O ., and the Sunnyhome Elec 

Co. of Detroit, and had made an offer for control of Fisher Body Corp 
*of A00 000 sllares of Its new common on a basis adding about 

*36.000.000 to that company s current assets.— V. 109, p. 1673.
?• 2267; Y ,U 0 _ ^ .2 6 6 0

108.
- ... ' uo , . iuo, p. 03 .̂ V . 1UW, p. 4&KU , V . 1 1
Organized the Gen. Motors Acceptance Corp. In Jan. 1919

p . 481; V HO. p. 2 0 7 9 -V. I l l ,  p. 586. 593.
Gen. M otors Bldg. Corp.— bonds, & c., V . 113, p. 2189.
C O N T R O L .— In N ov. 1920 E . I . du Pont de Nemours & C o. acquired 

f c l ' t ? '  Durant 2,504.273 shares of Gen. Motors Corp. common stock 
through the newly organized Du Pont Securities Co. On Dec 31 1921 the 
JcJin °?^  company owned a 3 6 .95%  interest in the common stock. It is 
Undei^ tood ®“ at the Du Pont and Morgan interests combined amount to 
someWung more than 51 %  of the outstanding common stock. Compare

t h « i !t h Ti i L ST O C K .—-On Jan. 6 1920 the shareholders voted to change 
son one one « w 8AOCKk t,° the« ,M lô lng„ amounts: * *20.000.000 6 %  Pref.,$90,000,000 6 %  Deb. stock, $500,000,000 7 %  non-voting Deb. stock (new 

value of $100, redeemable at 120 and ranking parrlpaT value ui ®iuu, reueeraaoie at izu ana ranking parrl 
passu with Pref. and old Deb. stock, 50.000.000 shares Com . stock without 

value. Ten shares of new Com . of no par value will be given In ex
change for each share of old Com. of $100 par value, the exchange to be 
made on and after M ay 3 1920.

. ^ IG* ? T S -7_,Pref- and 6 %  D eb. stockholders of record Jan. 9 1920 were 
given the privilege ° f  subscribing on or before Feb. 2 1920 to 2 shares of

ea Jnf,D eb. stock at par. payments to be made in cash, or 5 0 %  in cash 
and 50%  in Pref. or 6 %  Deb. stock at par. Compare V . 109, p. 2075 
.C o m m o n  stockholders of record Jan. 15 1919 had the right to subscribe 
*9.240 .OOOshares of Common stock at $118 per share (underwritten at that 
price) to the extent of 20%  of holdings. V. 108. p. 83. 174.

holders of record June 12 1920 were given the right to subscribe to 
additional common stock at $20 per share to the extent of 20%  of holdings
V • 11U» P« zso'JU.
.C H A N G E S  IN  C A P IT A L IZ A T IO N .— The shareholders voted Dec. 
£0 l ‘ > ,t0 authorize an Issue of not exceeding $150,000,000 6 %  de
benture stock, of which $20,000,000 was made exchangeable for the out- 
m^ i1 ss re ° /  p.rer  stock, share for share; (2) to decrease the then au- 
W 99 V £Km *100.000,000 to $20,000,000. V. 107. p. 2102.
2292, v . 108. p. 83, 584. See also du Pont report, V. 108, p. 1074.

On June 12 1919 the shareholders voted to increase the authorized Issues 
of common and debenture stock to $500,000,000 each, in order to make 
provision for future financing as required from time to time, and not with 
a view to any immediate issue. V . 108, p. 1824, 2025, 2437.

IonoKay 1919 $50,000,000 D eb. stock was offered to the public. V . 108. P» Z\j2o.
The preferred stock and the debenture stock may be exchanged on the 

deb stock9 Shar°  ° f pref‘ or deb‘ 8tock and * 100 03811 for two shares of 7%
'F1™ 6 %  pref.. the 6 %  debentures and the 7 %  debentures rank equally 

as to both dividends and assets. Those stocks are entitled to recoive divi
dends at the rates specified before any dividend is paid upon the common 
hneneltlSPen iw?ULCiHt}oti  ,tn1,h?id?uS of tho pref- arld debenture stocks shall 
and any*accruod ̂ “ dends! b° th th°  Par am° Unt ° f th°  St0Ck' S10°  a share' 

Powor is vested In tho common stock except in case of 
default of dividends uPon the preferred and debenture stocks, and except 
upon the happening or certain events, as follows; v

' pr?£< ? nd debenture stocks shall vote upon the salo of the assets as 
an entirety, (5 i in case earnings amount to less than 9 %  in any year upon 
•he amount of the debentures outstanding, tho debentures shall liavo equal 

i~S„p? 'voi> the common fo long as tho default in earnings continues;
fa u r 0  ôr six months to pay dividends upon the debentures, 

indlvidends contTnu^eCOmeS vested ln the dpbontures so long as the default

3<7D eachDn ^ ? o T ? n v °T d A In Fe£i2 M ay 1917 to Feb- 1920h (12%  p . a .) . V . 104, p. 2556. The directors on M ar. 25 1920 de
ft ^ l he reg£llar distribution on the pref. and debenture stocks. 
a ^ vldpnd 25 cts. a share In cash and l-40th of a share in stock on the 
new com. stock without par value, and a dividend on the old com. stock of 

par J alu£‘ of *100 a share at the rate of $2 50 a share in cash and one- 
fourth of a share of common stock without par value, payable M ay 1 1920.

P* 1294. .In Aug. and N ov. 1920. paid 25c a share in cash and 
Fri0 .n o , s,lar ° ' n stocH on the new common. In Feb., M ay, Aug. and 
Feb 1922 cfiv w ^ o m itfe d  C ^ ° Ck dividend beln«  ° mltted-

s Ts r endap year i 9 2 i i ^ / un in v - i6 4 6 ’
trucks sold----------------------- 214,799 387,190 406,158

. 4 .000.600 30; 000: 000
Balance ------------------------------- def.$38,679,793

General Motors proportion------ def.$38,680,770
Preferred dividends________ ______  971 qC4
Debenture dividends_______________ 5 ,339 006
Common dividends________________  20 ,468 ’277

$37,883,522
$37,750,375

973,748
4,646.678

17,893,289

$60,517,519  
$60,005,484  

1,032,376  
3,180,136  

17,324,541
Balance, surplus-------------------- def.$65,459,057 $14,236,669 $38,468,431

— 1>ierro s - ,du Pppt. Chairman & President: J. J. Uaskob, 
Chairman of finance committee; 1 .  S. Morrill, Sec.; M . L . Prensky Troa« • 

yfTU7 !? r’, Gompt0rpller. Main office. Detroit; N . Y . office. 2 2 ^ W .'
1 6 7 l ^ W  l8964 2?228l224°6.)311, 527’ 633 ' 1056’ 1068' 1412’ 1539' 1*46. 

Q E N E R A L P E T R O L E U M  C O R P .— O R G A N IZ A T IO N .— Incorp. M ay
9« S I  lp G allfornia, successor to company of same name, foreclosed June 
ftalia “  ° f  I‘cpr8anlzation In V. 102, p. 889. Owns various oil
v6l^nohr . ^ 0r,VFder ‘J5®??- California and Mexico. V. 104, p. 2556.

m n r L I ' - ' i ” ’ P i V 7b; V  .1 1 2 , p. 749. Owns entire capital stock 
of Californte^ V 103, p?1414 '500’000 class B 1 of Goneral 1>lpe Llno Co.

, A TG C K .— The stockholder voted on Jan. 19 1920 to increase the author
ized common stock from $21,787,800 to $47,000,000.

A m ount  
O u tsta n d in g

$22,742,196  
3.212,200  
9.500,000  
See text 

444,406 shs 
3,529.700  

35,591,480

R ate
%

See text
7 %

$128

See text 
See text

W h en
P a y a b le

L ast D iv id en d  
an d  M a tu r ity

Q— M
F&A 15 

Q— M

See text 
See text 
Feb 15 1931 
See text

Feb 1 5 '2 1 .2 %  
Dec 31 1919 5c

P la ces  W h ere  In teres t aha 
D iv id en d s  a re  P a y a b le

New York or San Fran 
Boston

Checks mailed 
Cheeks mailed

Rights.— Common stockholders of record Dec. 15 1919 were given the 
privilege of subscribing at $125 per share for 57,424 shares of com. stock 
to the extent of 33 1 -3%  of holdings. V . 110, p. 81.

Notes.—-Proceods of the $10,000,000 7 %  s. f. gold notes of 1921 were used 
to retire all outstanding bonds of Gen. Pipe Line Co. of Calif, and to retire 
ill of the Gen. Petroleum Corp. secured gold notes. Sinking fund of 5 %  
to bo used for purchase and redemption of notes, commenced Feb. 15 1922. 
V. 112, p. 749.

D IV ID E N D S .— Initial div. of 3V4% paid on Pref. stock Sept. 1 1916 
and \lA %  Q. since to June 1 1921. On Common initial div. of 10%  was 
declared payable 24 *%  each on Oct. I 1917. Jan.. Apr. and July. 1918; 
Oct. 11 1918, 2 H % :  Oct. 31 1918 to M a y  31 1921. 1 %  monthly.

R E P O R T.— For fiscal year ended June 30 1921, in V . 113, p. 1249: 
Cross Cross aDeprec. Pref. Com. Bal.

Profit. Income. Int.^&c. Div. (7% ) Di>s. Surplus.

1920-21--------14,280.260 12407.037 8,221,491 224f854 2,709,143 1,251,549
1919-20............7 ,669.305 6,658,672 4 ,209 ,435 224,854 2.180.852 43,531
1918-19............. 7,864,827 6,846,748 4,398,171 224,854 1,650,497 573.226

a Includes Federal income and excess profits taxes. President John 
Barneson, San Francisco. New York office, 71 Broadway.— (V. 113, p. 
1160, 1249; V. 114, p. 527.)

G IL L E T T E  SA F E T Y  R A ZO R  C O .— Incorp. in Delaware Sept. 10 1917 
(V . 105, p. 1108, 1213), succeeding M ass, corporation. Plants located at 
Boston, M ass., Montreal, Canada, and Slough, England. (Compare an
nual report for 1920, printed ln full in V. 112, p. 664; also annual report 
for 1921. in V. 114, p. 850 .).

C A P IT A L  S T O C K .— The stockholders voted on N ov. 18 1921 to (a) in
crease the authorized capital stock from 250,000 shares, no par value, to
500,000 shares, no par value, and (ft) to pay a stock dividend of 10%  for the 
year 1921 to shareholder? of record Dee. 12 out of the increased capital, in
creasing the outstanding amount to 275,000 shares.

Canadian C o ., see V. 109, p. 1464.
D IV ID E N D S .— Rate previously $7 p . a ., was InSopt. 1918 Increased to 

$8 (extras of $1 were also paid in June aud Nov. 1918 and June 1 1919), 
and In Aug. 1919 to $10 per share; Dec. 1 1919 and M ar. 1 1920. $2 50 quar. 
June 1 1920, $2.50 and $1 extra; Sept. 1 1920. $2.50: Dec. 1 1920. *2.50  
and $1 extra: M ar. 2 1921, $3; June 1 1921, $3: Sept. 1 1921. $3: Dec. 1 1921. 
$3; Dec. 19 1921, 1 0% . payable in stock: M ar. 1 1922. $3; Juno 1 1922. 83 
in cash and 5 %  payable in stock.

A N N U A L  R E P O R T .— In full in V. 114, p. 732. and 850. showing: 
Company's Net Earnings Without Reserve for Taxes— Sales.

The sales Include the sales of subsidiaries in England, France and Canada.
„ , „  1921. 1920. 1919. 1918. 1917.
Sales, N o. razors 4 ,248,069 2,090,616 2,315,892 4.580,987 1,094,182  

Dozen blades.. 19,531,861 19,051,268 17.320.517 12.895.618 9 ,619.030  
Co. s net ea rn s..$7,008.564 $6,803,407 $6,025,350 $5,252,136 $4,603,782  

O FF IC E R S.— Chairman, J. E. Aldred; Pres., King O. Gillette; V.-Pres.
*  Treas., Frank J. Fahey: Sec., Frank J. Sullivan Office. 47 W est First 
St., Boston.— (V. 114, p. 203, 732. 850, 1658, 2247.)

G IL L IL A N D  O IL  C O .— Incorp. Sept. 24 1916 in Dela. Owns produc
ing properties and undeveloped leases in Okla., Kansas, Louisiana and 
Texas. Owns 100,COO shares of stock of Paragon Refining Co.

John J. Satterthwali, Wilmington, D el., and P. J. Uurlov, Tulsa, Okla., 
wore appointed receivers by Judge Hugh M . Morris in Federal District 
Court at Wilmington, Del., on July 7 1921.

The Federal Court at Tulsa, Okla., in Juno 1921 appointed T . II. M ark
ham Jr., Waite Philips and P. J. Hurley receivers. See V. 113 p 76

P. J. Hurley, J. J. Satterthwaite and George O. Baird are now the're
ceivers, John H. Markham Jr. and Waite Phillips, former colleagues in 
the receivership, having resigned.

Status of receivership in March 1922, V . 114. p. 1068, 1186.
C A P IT A L  ST O C K .— Pref. stock is convertible at any time into common 

stock at the rate of one share of prof, for two shares of common, the rate to 
change in case of any increase of common stock and sale thereof at loss than 
$50 per share. Redeemable at 105 to Feb. 15 1921 at 107H to Feb. 15 
1922, and at 110 thereafter. Sinking fund, 2 0 %  of net earnings after pref 
dlvs. Pref. and com. stocks have equal voting rights.

It was reported in Oct. 1921 that $1 ,280,000 7%  receivers’ certificate 
had been sold to Cleveland and New York bankers. V. 113, p. 1987. 

Dividends.— Pref. dividends wero paid quar. to Feb. 15 1921; none since. 
R E P O R T.— For year ended Oct. 31 1920 showed: Profit, $6,448,022; 

net profit $4,474'830: Fed- taxes (estimated), $300,000

O FFIC ER S.— Pres., J. W . Gilliland: Treas., G . R . McCullough; Sec.
J. W . Hayes. Main office, Tulsa, Okla.— (V. I l l ,  p. 1068, 1186.)

GLEN ALD EN  C O A L C O .— (V. 112, p. 2195; V. 113, p. 854.) 
UOLDFIELD CONSOLIDATED MINES C O .-O R G A N I Z A T I O N .-  

Inoorp. in Wyoming Nov. 13 1906. Owns 381 acres of mining ground Id 
fee. Also owns about 3 0 %  of the issued stock of the Ash Peak Mines Co. 
and has acquired about a three-fourths interest in tho Surceaso Mine, 
located in Plumas County. Calif.

Stook authorized. $50,000,000: outstanding. $35,591 480: par. $]0 . 
In March 1919 the ontire remaining mining property not theretofore leased 
except the milling plant, was leased to the Goldrield Development C o ., a 
new independent company (backed by local IGohlfleld] interests), for a
royalty of from 15 to 20%  of the net proceeds of the ore produced. The 
lease, however, was relinquished at the end of 1920. The right to subscribe 
at 5 cts. a share for a block of tho 2,500.000 assessable shares of the new 
company was offored to the shareholders of this company. V. 108, p. 1277. 

Dividends—  / '09. ’ 10. T l .  T 2 . '13. T 4 . T 5 . 1916-18. T 9 . 1920.
Cents per share-------\ 100 200 300 160 17 301 45 None 5 text

Stockholders of record July 31 1920 received a dlvidond consisting of 
shares of Goldfield Deep Mines Co. of Nevada equal to the number o f shares 
of Goldfiold Cons. Mines Co. held. V. I l l ,  p. 2047.

E A K N ^N G S.— Total earnings for the year ending Doc. 31 1921 were 
$26 743, eomoarod with $33 4">5 in 1920; total expenses were $268 176 
against $248 331: net deficit for the year was $241,433. compared with a 
d£flcij; of $214 875 in 1920. Tho total surplus as of Dec. 31 1921 was 
$321 616.

O FF IC ER S.— Pres., George Wingfield: V .-P .. B. J. Henley; Sec. A 
Treas.. W . E . Zoebel. Office. Reno, NTev.— (V. 112, p. 1287.)
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MISCELLANEOUS COM PANIES  
{For abbreviations, A c ., see notes on page 6]

floodrich (B F) Co— Common stock 1,500,000 shares.------ - 
Preferred (a & d) 7%  cumulative auth $47,224,000 -- • - 
Convertible notes (see t e x t ) . . ................- - - - ....................... BaC

**<] ’ ^ o r % * e fe r e n c o ^ o ^ r8 ^ nc l * * * V̂ n ? o j '\ o 0  i  lO.OO'o'.OOO a u t h "

Rrptastf mtge?*s/t^gold bonds ̂ o d ^ llo  11 IITT - - - - - - -  -  - k
Sink, fund deb. red. 110 auth S30.000.000_ ............... kc*

°  I?eftaAd> stock 7R%  cSSTsm.OOO3>00Sff « y i .  lOS.ttaen 110 
G ranby C onsol « l n  Smelt & P o w  C o -S to c k  '/2 6 .0 0 0 .0 0 0 *  

1st M  convertible bonds series A Hold red see text -  .xct 
5-vr conv deb bonds auth. 32.500,000 red (see textl.C ec*  

■Hr«v & Da»is, Inc— Common stock auth 138,904 shares —  
i rayA . i . n d r  V< Pacific Tea Co In c .— Common sto c k ..
UpreV stock 7%^cum  $12,500,000 (3%  s fd) call 115 - ---------
Jreat N orthern Iron Ore P rop—Trustcertsl.5 00 .000shares

D ate
Bonds

1920

1921
1921

1913
1920

P a r
V alue

None 
*100 

100 &c 
None 

100 
100 

100 Ac 
100 &c

100 
100 

100 Ac
100 &c 

None 
None 

100 
None

A m o u n t
O utstand ing

601,400shs. 
337.2 '4,000

30.000. 000
1,000.000 shi.
29,5 75,700 
05,079,600
29.250.000
27.500.000

8,000,000
15.000. 420

1.455.000
2.500.000  

100,182 shs 
250.000 shs

See text 
l 500,000sb

Kate
%

See text 
7
7 R 

See text
8

8 g 
8

When
Payable

See text 
Q - J  

A & O

Feb 15’2 131.50 
July 1 2 2 .  1% %  
Apr 1 1925

M  &  N  
F & A

M A N
M A N

6 
8

See text,
See text See text 

7 g— m
See text See text

Last D iv id en d  
an d  M a tu r ity

P la ces  W h ere  In terest ana  
D iv id en d s  a re  P ayable

May 1 1941 
M ay 1 1931

M ay 1 1919 1 Vi 
M ay 1 1928 
M ay 1 1925 
M ar 1 ’20 2 %  
June 15 ’22 50c 
June 1 ’22 1H  %  
Apr 29 ’ 22, $2

Checks mailed 
do do

Bankers Trust C o, N 7

New York A Cleveland

Company’s office 
Title Guar A Tr Co 
New York

32 Nassau St, New  ̂ork

rR p i  G O O D R IC H  C O .— O R G A N IZ A T IO N .— Reincorporated In 
N Y Mav 2 1912 and in Juno 1912 acquired Diamond Rubber Co. (V . 93 
n ' 1252) having adjoining plant at Akron. O. V. 94, p. 829. 1386, 1629 
Manufactures a large variety of rubber goods. Including automobile tires 

In July 1921 organized the International B . F . Goodrich Co. V . 113.
p. 188.

gT O C K  N O T ES, A c.— Pref. may be redeemed at not exceeding 125 and 
dlvs At least 3 %  or pref. stock must be retired yearly after July 1 1913 
from surplus profits before dlvs. are paid on com. stock. Entire voting 
power for election of directors is vested in com. stock until four quarterly 
Dref dlvs. are In default. V. 94, p. 1629. Pref. stock former y 330,000.000. 
reduced by sinking fund prior to Oct. 1 1919 to 324.600.000 (V . 106, p. 1130) 
Auth prof, stock increased to S49,60«.,000 June 20 1919 and $15,000,000  
offered to stockholders of record July i at *102. The $8,000,000 thereof not 
so sold was taken by bankers, Increasing the outstanding pref. to *39,600.- 
000 V . 108, p. 2332. 2437, 2633; V. 109, p. 1183. Outstanding pref. stock 
was reduced to *38.412.000 in March 1920 and to *37,224 000 In April 1921.

The stockholders on M ar. 15 1920ratlfied the recapitalization plan which 
provided that (1) authorized com. stock be Increased from 600,000 shares 
of *100 par value to 1,500,000 shares of no par value. Of the now stock
6 0 0 .0 0 0  shares were exchanged share for share for the old common 125,OUU 
shares is set aside for sale to employees, 375,000 shares is reserved for con
version of the notes below, and the remaining 400.000 shart» is available for 
future requirements; (2) there were Issued Immediately 
Year 7 %  Convertible gold notes, convertible after Apr. 1 1922 Intoi common 
stock at $80 a share. Red., all or part, on any Int. date at 103 if redeemed 
on or before Apr. 1 1923; at 102 If redeemed thereafter, and on or before 
Apr. 1 1924, and at 101 thereafter (with Int.). Each * 1 ,000 note will have 
a stock purchase warrant attached (which may be detached and held and 
disposed of separate and apart from the note) entitling the holder on or 
before March 31 1922, or, if all notes are earlier redeemed, on or before the 
redemption date, to purchase 1 2 ^  shares of common stock ^ 2 T . ? , ^  *  n 
$80 per share. The warrants attached to notes of smaller denom. will per
mit the purchase of a proportionately smaller number of shares.

nffprlnn* to Stockholders.— Common stockholders of record March 15 1920 
h a ^th e  Hght to purchase notes at the rate of *100 of notes for each two 
shares of common stock held, at $99 and int.. If any, for each *100 note, or, 
alternatively, to purchase shares of common stock at the rate of 1 Vi shares 
for each two shares held, at $80 per share and also could subscribe subject 
to allotment, Mr additional notes or shares at the same prices. (6) I ref. 
stockholders were given the privilege of subscription at the above prices to 
notes or shares without limitation as to amount but subject to allotment. 
V . 110, p. 767. 875. 1191.

Dividends on pref. have been declared regularly 1 %  %  to and including 
Julv 1 1922. On common 1%  was paid Aug. and Nov. 15 1912 and Feb. 1 
1913; then none till Feb. 1916 to N ov. 1919, 4 %  per ann. (1 %  Q .-F .) . In 
Feb. 1920 paid 1%  quar. and V$% extra, and In May 1920 to Fob. 1921 paid 
$1.50 quarterly. M ay 1921 dlv. omitted. V . 112, p. 1745.

R E P O R T.— For 1921, in V . 114, p. 849, showed:
Calendar Years—  1921. 1920. 1919.

Net sales................. .................................$86,687,339 *150,007,346 $141,343,419
Net income------------------   def.8,964,614 8,732,973
Income and excess profits taxes—  ______ * * *3.057,027
Interest on bills payable, A c--------  4,740,225 4 ,081.926
Depreciation, Ac ----------    1,950,445 1.939,760
Preferred dividends------------------  2.026,470 2,088.840
Common dividends------------------  902.100 3 ,604,200

20.340,214
*5,558,912

1,199,802
2,851,381
2.247.000
2.400.000

Balance, surplus---------------------def.$19,195,854 def$0,639,380 *6,083,060

* Applicable to previous year’s earnings.
O FF IC E R S.— Chairman A Pres., B . G . W ork; Sec., F . C . Van Cleef; 

Trees., L. I). Brown. Office, Akron, O .— (V. 114, p. 3 1 1 ,4 1 0 , 849, 1412 
1539. 1770.)

(TH E) G O O D Y E A R  T IR E  & R U B BER  C O .— O R G A N IZ A T IO N  —  
Incori). in Ohio in 1898. Owns fireproof plant at Akron, O ., ca*v>ble (V. 109, 
D. 1703) of producing tires and other rubber goods; owns rubber lands in 
Sumatra; cotton lands in Arizona. V. 106, p. 293. Canadian plant, V . 105. 
p 2439. Dirigible balloons, A c ., V. 106. p. 2503; V. 107, p. 1388. Owns 
entire $3,000,000 common stock of Goodyear Tiro A Rubber Co. of Calif., 
which see below. Acquisition of coal lands, V. 110. p. 875.

In addition to the manufacture of rubber tires, pneumatic motor truck 
tires, motorcycle tires, solid truck tires and carriage tires, the company also 
has a daily output of approximately 175.000 pairs of “ W lngfoot" rubber 
heels. (V. 112, p. 1745.) Products are distributed through 57 branches in 
the United States, with between 75.000 and 80.000 active accounts with 
dealers and manufacturers, and through branches ana agencies in most of 
the Important business centres of the world.

REFINANCING P L A N .— The stockholders on M ay 11 1921 ratifio 
a refinancing plan under which stocks and bonds were issued as shown in 
table at head of page. For details of refinancing plan, compare V. 112 
p. 050, 1735.

C A P IT A L  ST O C K .— Stockholders of record M ay 23 1921 wore offered 
the privilege of subscribing for *27 ,500 ,000 debenture bonds at 99 and int. 
The debenture bonds entitle the holders to receive on and after M ay 1 1922 
voting tr. cert, for common stock at the rato of one share for each *100 of 
debentures. Sinking fund (annual) of either *1 ,500 ,000  or 25%  of net 
earnings after dlvs. on prior pref. stock commences March 15 1922. Com
pare V 112, P .241 7 , 2541.

B O N D S . — The first mtgo. 20-year 8 %  sinking fund bonds have a sinking 
fund of 2 Vi%  semi-annually.

The 1 0 -year 8% sinking fund debentures were issued under a trust agree' 
ment under which were also deposited ten shares of new common stock for 
each *1 000 of debentures issued, the debenture holders to bo entitled to 
receive said stock at said rato upon redemption of the debentures ami in the 
meantime to receive an amount equal to any dividends paid thereon. 
Cumulative sinking fund for purchase or redemption of debentures (with or 
without stock rights) at 110 and int., at which price any debentures not 
previously retired will bo redeemed at maturity.

1 A T E S T  E A R N IN G S .— For 10 months ended Dec. 31 1921: Not sales 
iQt; 550: total income, $9,040,230: Interest charges, *3,529,022; other 

• c h a r g e s *2.490,570; bal„ sur„ *3 ,020,043.

Balance,
Surplus.

R E P O R T — For 1919-20 in V. 112. p. 158.
O c t .  31 G r o s s  N e t  P r e f .  D i e s  C o m m o n

Year—  B u s i n e s s .  I n c o m e .  1 s t  A 2 n d  %  D i v i d e n d s .

1918-1 o T l 6lf.9U?983 *23,277,245 $2,813,940 (112)$2.'489,355 $17,973,950  
1917-18. 131,247.382 15,388,191 S2.199 736 (12)*2 451.816 S10.73 0 .639 
1916-17 11 I 450 643 14.001 200 1.499.040 (12> 2 228 342 10.316.824

Net Income, as above, In 1916-19 is subject to Federal taxes, Sales for 
the 12 mos. ended Oct. 31 1920 amounted to about *20o ,000 ,000 . No  
income account was published. See V . 112, p. 158.

O FF IC ER S.— Pres., Edw. G . Wilmer; V .-P s ., G . M . Stadelman, P . W .  
LitcnfielJ; Treas., P. H . Hart; Sec., Ohas. A . Stillman.— (V . 114, p. 203, 
311, 743, 858. 952. 1402.)

G O O D YFA R  T IR E  & R U B BER  C O . OF C A L IF .— Incorporated 
In California' Julv 10 1919. Entire outstanding common stock $3,000,000. 
owned bv Goodyear Tire A Rubber Co. of Akron. O .; total authorized, 
*10 000 000 pref. stock, *10,000,000: sold in July 1919. $8,000,000. See
V. 109, p. 2 /5 ,  10S3; V. 113, p. 1365; V . 114, p. 952.

G O O D Y E A R  TIR E  & RUBBER CO. OF C A N A D A , L T D .— (V. 114, 
p. 2122.)

G R A N B Y  C O N SO L ID A T E D  M IN IN G , SM E LT IN G  & PO W E R  C O .-
I T D .— O R G A N IZ A T IO N .— Incorp. March 29 100 1 in British Columbia. 
Owns low-grade copper, A c ., deposits. V . 79, p. 1044; V. 81, P- I49U 
statement to N . Y . Stock Exchange, V . 85, p. 403; report of expert, 4 .9 1 ,  
p. 1250; V. 96, p. 289. In 1907 a large interest was acquired in the Crow s 
Nest Pass Coal C o., which provides the coal supply. V. 88 , p . 155.

C A P IT A L  S T O C K .— Stockholders of record Aprd 14 1922 were given 
the privilege of subscr bing to 30,000 unissued shares of stock at *25 pet 
share to the extent 20%  of holdings. V. 114, p . 1540.
O IV .I T 3 . ’ 14. A ug.'lbto M a y 'll. Aug.AN ov  16. T 7 . ’ 18. I ? 1®-

v  1 « 3 6 %  (1 U %  O .-F .) 2 %  each 2HQU. 10 3M
Stockholders lu 1913 auth. *5.000.000 15-year bonds, subj. to call after 

lOyears at 105andtn t.. with slnk .fd . of 4 %  of bonds Issued, to purchase up 
io 110 and then call at 105. and conv. Into com stock at not less than par; 
<fl* IPs ahuvo i>re-sent S3 440.000 (convertible Into com. stock at par until 
May*1*1923* u S t o  iolo.OOO.' The $2,000,000 Issue of ^ ' 5  and future
i.aues will be redeemable at 110 by lot by an annual sinking fund of 10%  of 
aet earnings or 1 %  of copper ore mined (except at I'hoeulx). V 96. p. 289, 
MR- V 100 n 1513 1596: V . 98, p. 1319. 1611: V 101 p 1275 

The shareholders on Feb. 25 1920 authorized: (a) an issue of $2 500.000  
fHve-Year 8 %  Conv. Debenture bonds to be dated M ay 1 1920. (0) an 
incMjase^n the capital stock from *20.000.000 to *25 000.000

Shareholders of record March 6 1920 were entitled to subscribe for the 
doben ore bonds at par to the amount of about one-sixth of their holdings.

The bonds are convertible at any time prior to maturity into ordinary 
(hares at rate of one share of *100 par value for *5-> principal amount of 
bonds Redeemable, all or part, at any time after M ay 1 1921, and on or 
before M ay 1 1923, at 110%  and interest: thereafter at 105%  and interest.
V 110. p 875

R EP O R T.— Y ear ending Dec. 31 1921:
G r o s s  N e t ,  a f t e r  D e p r . ,  & c . .

I n c o m e .  I n t e r e s t .  R e s e r v e .
Dec. 31 1921 -*7.234 .519 *317,898 § ''05,000
Dec. 31 1920-S6,684.123def*147,405 $539,546 - - - - - . . . .  .
Iiino 3 f l ’ 18-19 0 501 099 def219.839 764,570 (814)1,312,537 2,290,940
J l’ res?, W . II. Nichols; Sec., Edward Everett. Office, 71$ Granville S t. . 
Vancouver, B. C .: N . V . office, 25 Broad S „ . — (V. 111, p. lotO, 2019, 2217.)

G R A Y  & D AV IS IN C .— Incorporated under laws of Massachusetts 
„  Mar 27 1912 to take over by the Lssue of stock the assets, liabilities and 

business of Gray A Davis, a copartnership organized Sept. 16 1890 I’rin- 
•lDal business is the manufacture of starting-lighting systems and lamp 
(Quipment for automobiles, and also m anufacture a large number. of 
component parts which go Into the starters installed by other companies 

The stockholders In Aug. 1920 approved a contract, which runs to Jan 1 
1930 bv which American Bosch Magneto Corp, becomes exclusive selling 
.gent for the starting and lighting products and assumes management of 
the company, V . 111. p. 696.

C A P IT A L  S T O C K __The authorized common stock was increased from
m s Q04 to 138 904 shares (*25 par) in July 1920, the Amer, Bosch Magneto 
Oor'p, Interests receiving an option on the additional 30,000 shares, V,

U T h ?  stockholders on April 7 1921 voted (a) to change the par value from 
*25 to shares of no par value; (b) and to issue all or any part of the authorized 
and unissued capital stock consisting of 30,000 shares of no par value, at 
*25 per share in cash to persons entitled to subscribe for the same under an 
option agreement of Aug. 4 1920.

D IV ID E N D S  — On common stock as follows: Apr. 14 1913. 5 % ;  July 15 
1913. 3 0 % : M ar. 24 1916. 2 5 % : M ar. 1 1920. 2 % ; none since.

E A R N I N G S . — For 1921 in V . 114, p. 1658.
O FFIC ER S,— Pres., A , T . M urray V ,-P ,, Geo, A , MacDonald and G . J.

Lang; Treas., B . J. M oses.— (V. 114, p. 1658.)
OR FAT A T L A N T IC  & P A CIF IC  T E A  C O .. IN C .— O R G A N IZ A 

T I O N — Estoblhhtri In 1858, Incorp M ar, 4 1901 In New Jersey. In 
Apr. 1922 operated about 5,561 tea and grocery stores.

STOCK__Under the recapitalization plan the company authorized (a)
$ 12 500,000 7 %  cum. pref., * 12.362,500 outstanding; (b) also 250,000 shares 
of common stock of no par value. V . 103, p. 179o.

q A L E S __The sales for the 12 months ending Feb. 28 1921 were $235.-
302^877, against *194.646.960 for the corresponding period of 1919-20.

For balance sheet as of Feb. 28 1921, compare \ . 112, p . 2088. 
O FF IC ER S,— Pres,, Geo. L. Hartford’ 1st V .-P ., John A . Hartford, 

v.-P . Edw. V. Hartford. Arthur G . Hoffman- Treas., Geo. D . Clews, 
Sec., W m . G . Wrightson.— (V . 114, p. 84.)

G R E A T N O R TH E R N  IRON O RE P R O P E R T IE S.— In July 1917 
vf A Hanna A Co. of Cleveland. O .. took over under lease substantially 
U1 the active controlled properties on the ra" * e “ ot f lk ^ to fo r e

leaving free only about 15%  of the original holdings. See V. 105, 
o l84’ The trustees are Louis W . Hill, James N . HUL E_ T . Nichols 
2nd Ralph Budd. The 1.500.000 shares of beneficial  ̂Interest equal 
to the number of shares of stock held were issued Dec. 1906 to Great North
ern Ry. stockholders. Properties. A c ., V . 104. p . 2346. * >03. p . 58.
V. 94. n. 55 ; V . 99, p. 1751; V . 104, p . 955; V . 109, p . 69 , 1277.

Dividends Balance, 
Paid. Surplus.
........ ............-_d f *287,162

______________def*687.011

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



M ISC E LL A N E O U S C O M P A N IE S  
[For abbreviations, & c., see notes on page 61

Q rt W estern  Pow Co of C al— Com stock auth $30,000,000
Preferred (a * d j  stock 7%  cum *30,000.000 call 105..........
1st Ref M  $150,000,000 series “ A ” call_______________Bxxxc*

Series B call (text)-----------------------------------------------Baxxxc*
Series C call 106________________  .  ij xxxc*
Gen. mtge. conv. $5,000,000 auth". call. 10511111 ~Ea.xxxc* 
Gen lion conv $5,000,000 auth call 105 Ea xxxc*

Underlying Bonds on Properties Absorbed by Merger—
O f West  Row Co 1st M  $26,000,000 (call 106i. Ba.xxxc* 
Olty Elec Co San Fran 1st M mall 105) S5.000.000 guar _xxx
Central Okla Lt & Power Co 1st mtge gold s f ______
Consumers Light & Power Co gen mtge gold sink*fund 
Consol Elec Co Gen M  ak fd $2,500,000 guar see text I .  z 
Convertible debentures call 101 & int $5,000,000 g .Eq.xxxc  

Held under Stock Control and Lease—
Oal Bleo Gen Co 1st VI $1,500,000 gu p & I oall 105 xxx

“ °  .  do 1st M tge Series “ B ”  $3 .500 ,000____ . . . .
Pref Rtk S2.o00.000 6 '/<> cum aft 1911 (call 1913 I06i guar 

Hreeiie Cananoa Copper Co— Capital stock $00,000,000  
G u an ta n am o Sugar C o— Stock 375,000 shares
«-»P.r,.ef,Xa. £  d) -stock red 105 after April 1 1925______ "
Q u lf Oil Corp— Stock $60,000,000 authorized............

Seria! gold notes due *6.000,000 yly July 1 ’21 ’23 zz.UPl
S f  debenture gold bonds red (text)_____________ UP.kxxx

G u lf States Steel C o— Common stock (V 107, d 2101)
1st pref stock 7 %  cum call begin 1918 at 110 .  ..........
2d Prer stock 6 %  non-cum convert Into common 
Self fluxing Ore A Iron Co 1st M call 101 (V lOl'.'p 777 ) ' "  

a Also $2,500,000 pledged. 1 p

Date
Bonds

1919
1920 
1922
1920
1921

1906
1907 
1909
1908 
1915 
1915

1908

1919
1921

1913

Par
Value

*100 
100 

100 &c
100 &c 
100 &c 
100 &c 
100 &c

1.000 
1.000 
1.000 
1.000 

100, &c 
100 . Ac

1.000

100
100

None
100
100

1.000
1,000

100
100
100

1.000

Amount

939.000  
None

375,000 shs.
1.500.000  

36.232,500
6.988.000  

35,000,000  
11.152,150
2.000,000

70.100
176.000

L A T E  D IV S .—- ’ l l .  ’ 12. ’ 13. ’ 14. ’ 15. ’ 16. T 7 . T 8 . ’ 19 ’20 ’ >1 ’22

5 1 «• «
U 3 - p - 527- Now York

G R E A T  W E STE R N  PO W E R  C O . O F C A L IF O R N IA  — O R G A N IZA  
In California N ov. 23 1917, and. as of June 1 1919, p u n * .  

Med, subject to existing mortgages, the propertlse of old Great Western 
Power Co (Incorp. In 1906), City Electric Co. and Consolidated ElecM c  
the n . ^ h . « Hhlvnla),E i0Ctr C Generating Co. properties were not included in 
pnWo !n ^ aS / n Uiifthot e? s0’  thereof were assumed and the Great Western Power Co. of California Is now the operating company of all systom proper-

Tho company owns (a) on a tributary of (he Sacramento River about 18 
miles from Oroville and 160 Allies from Oakland, hydro-electric plants with 
a capacity of 65,000 kilowatts; (2) steam driven electric plant in San Fran- 

capacity of 23,000 kilowatts (Incl. former City Electric C o .-  
(?) holds under lease and stock control a similar 1,500 k .w . plant of Califor
nia Electric Generating Co. in Oakland, transmitting electricity to Oakland 
and1"OaklandU tS t0 substations at Sacramento, Brighton, Antioch, Oowel
„  In construction of an additional hydro-electric plant Initial
capacity 44,000 k. w ., known as the Caribou plant, and a steel tower trans
mission line thence to San Francisco Bay district 192 miles This new
v " l 2 ! ap °2 1 9 6 d)in M ay 1921- 860 V - 109'  P! 1364. 1 7 0 3 ? V i 0 8 ™  212 7*

(3) Also owns the $5,000,000 com. stock of the California Electric Gener- 
at(5 K.Go. at Oakland, a steam power plant, capacity 10,500 k.w . (see below).

W ith the completion of the Caribou plant the company has a generating 
c e c i t y  Of 109.000 k. w. of hydro-electric power, w fic h ^ o ^ th e fw ith  thf 
whin0 n from steam plants will give a total capacity of 132,000 k. w 
When all the power sites are utilized, over 500,000 k. w. will bo developed

STOS £ n OB’ G R E A T  W E S T E R N  P O W E R  CO. OF C A L I F — Auth
co m " foj'^nn nnn ' n%  cun}\  pr?7' (p- *  ,<*•). 830.000.000. Outstanding co!|,V• *  2 7. ( d  ■,a 1 * owned by Western Power Corp ; pref , $3,865,684.
. Pre -̂ stock Into which the debentures are convertible, as below 

stated. Is non-asseesable by specific covenant, la preferred as to assets in 
liquidation. Is entitled to cumulative dividends at rate of 7 %  per annum 

Q -J -.  and Is subject to call for redemption in whole or ?n pa?t at 
106 and divs. upon 60 days notice. No preferred shares, other than those 
[ ?̂®J|ved against conversion, may be issued unless the annual net earnings 
after deducting Interest on all funded debt and guaranteed dividends 
are twice the annual pref. dividend. Including shares proposed.
_  W estern Power Co. of C a lif.— The $5,000,000 6 %  con
vertlble debentures were convertible rrom Nov. 1 1917 to N ov. 1 1920 Incl 
at 100 and Int. Into Great Western Power Co. of California 7%  cum Drof 
S4°177 600Va Seo$ V 0 im  Dd d /vs.; had thus been rodubwf to
stockholders. "  V . V . °  p! FsOO; v !  10 ?  P° Wer ° °
„ - Ttb® f ‘rsat *  Re£ M ‘ ge. of 1919 is for $150,000,000 and the $6,000,000  
- m ^  d MS?r es A  sold in 1919 (with $1,500,000 7%  Cum. Pref. stock) 
will provide in partat least for the construction of a new power plant on the 
Feather River at Caribou. It will also furnish sufficient money fo? thl 
i?KSnnnCt °u  of mu neT  power transmission line to San Francisco Bay of
165,000 volts. These bonds are callable at 103 to Feb. 28 1939 at 109 
thereafter to Feb. 28 1948 and par thereafter to maturity. (Compare offer 
talL*,? V . 108, p. 2120.) V. 108. p. 2127; V . 109. p. 1703. l,Jompare ° rfer’ 

n n m  , . , U bonds are redeemable at 110 and int. up to 
Aug. 1 1930, and thereafter at a premium equal to K  of 1%  for each vear of 
« 6S plre,d term.-. There are> also $2,500,000 o fth o  sam oserle^p^dged  
av  <j°1'a^ ,rM security for $2,500,000 outstanding 8 %  convertible bonds, 
in' M a i? Q 9 9 / v  °  b” nds’ thc proceeds of $2,000,000 offered

X t}  *  ̂ ’ P* 2010) were to be used In so far as may bo necessary
to pay Gen. M tge. Convert. 8 %  bonds called for redemption on Aug 1 1922 

Gen. Mtge. Conv. 8 %  Bonds and C m . Lien Conv. 8 %  Bonds. For conversion 
privilege, security, &c . compare V. I l l ,  p. 899, 2428; V . 112 p 1287

n 0nds XDon.dt  of Properties Merged in Parent Company). 
Great Western Power Co. 1st M . 5s of 1906 authorized $25 000 000 all 

authenticated and in Sept. 1921 located as follows $20,916 000 held’ by 
public (including $6 >3.000 pledged under Calif. Electric Generating Ooy 
“ i^Fo.not bearing Interest); $1,3 >5,000 retired through sinking fund (1 %

j f c p  vand f i v k
under the’FstM .C°  V . S S ? .

^  , Ceased and Controlled Properly.
California Electric Generating Co.— Leased to Great Western Power On 

fin n m n w iin n  $5,000,000 com. stk. and pays 6 %  on the pref. stock ($2 '.
500,000), all now out (divs. cumulative at 6 %  from Jan. 1 1912 and guaran
teed by Great Western Power G o.); 1st M . auth ., $5,o6o.OOO: C u ed  guw  
by Groat Western Power Co. (V . 88 , p. 688: V 89 n 4721 « i onn nnn 
of which $255,000 retired through sinking fund and $6,000 hold by O W
tVC Q9 .°^QST nnnr? nCl?S ° - ^ P‘r^  5 %  bonds. Interest guar,

f n ’S a f e  iL v ffZ ’ im 'i1! 
p a f e r s  ii:  p. fees® w s  v

calcndar ycar 1920 in V. 113, p. 1049:

Rate
> %

When
Payable

Last Dlvidena 
and Maturity

Places Where interest and 
Dividends are Payable

) Western 
See text

Power C 
Q— J

orp owns large 
See text

majority.
6 g
7
6 g
8 g 
8

M — S 
F & A
F & a  
F & A 
F & A

M ar 1 1949 
Aug 1 1950 
Feb 1 1952 
Aug 1 1930 
Fob 1 1936

N Y  Best Ohlc & San Fr 
do do

N  Y , Bos, Ohio it San Fr' 
N . Y ., Chic. & San Fran. 
Equit Tr, N  Y , Oh & S F

6 g
6 g
5

J & J 
J & .1 
M  & N

July 1 1946 
July 1 1937 
M ay 1 1939

New York London, &o 
W  P Bonbr&Oo.N Y & 8P

6 A&  O 15 Apr 15 1933
5 g
6 g

J A  D 
M  *  N

June 1 1955 
Nov 1 1925

N Y  Bankers Tr <& SanFr 
New York and San Fr

5 g 
5 g

M A S Sept 1 1948 New York and San Fran.
6

See text
Q— J See text 

Feb 2 4 . '1 9  114
July 1 ’21, 25c. 
Inly 1 1922 2 %  
Apr 1 ’21 114%  
July 1 ’22 to 123 
Feb 1 1933 
Apr 1 1919 1%  
Apr 1 1922 \%

New York 
N«w York
Checks mailed

do
Pittsburgh by check 
N  Y  Guar Tr; Pitts U nTr  
New York & Pittsburgh

Seo text
8

See text

See text 
Q.-J.

6 g
a 7 g See (ext

J & j  
F & A

7
6

i 
1

O
O Guar Tr. N  Y , by check 

do do 
BIrm’ham Tr & Save Co6 J & J Apr 1 1943

capital stock of Groene Consolidated Copper Co. (W . V a .), which in turn 
owned ail the shares of the Oananea Consolidated Copper b l  of Mexico

c Z m IZ y .  8 e l ‘v T 0* 5 . ° f ^  last-namod

P e P c e n ? .^ 0 .8- ...........{'V g' ^  19176’ ' 1?8 >18’ 8’19’ 1929'
i oond Îvjdonid of $f.50  was paid Feb. 24 1919: none thereafter until Aug. 23 
Feb 1 a n  50 C6ntS Was pa,d: same amoiinfc Paid N ov. 22 1920; none in 

“ Guarantees $1,852,000 8 %  notes of Copper Export Association.:

31 v  "> •  l i f t 1 * -  ‘ to r 9ik
S S U T S i a ; - « ....................... * 5 « « t  n m m
Depreciation................... . ' . I l l ........... .. 3 ? i  082
Interest paid----------------------------------------- 481414
M iscellaneous_____________________
Dividends.....................................—  m i l  50b~,6b6

7,450,744
361,981

16,328

750,000

6,916,251
528,734

77.840
721,060

4,000,000
Balance, surplus.....................................  $60,078 $354,037 def.$505,380-
Note.—  Operations were suspended April 1 1921. V. 112, p. 1350 
1 res. is W . D . lhornton. N . V .— (V. 112, p. 262. 657. 1521 2418.)
D. W . G R IF F IT H , INC.-— (V . 112, p. 377, 2753.)

^  & !8?i,n E S '

C A P IT A L  ST O C K .— The stockholders on Jan. 17 1922 authorized the 
!.SS.m niC°  ®f ? 4 ° 0 '000 8 %  cum. pref. stock and 75,000 shares of additional 
C?vfnri of n<i  par,vi due. The new stock was offered to shareholders 
at $100 for the pref. and $1 per share for the common. V. 114, p. 84, 311.

D IV ID E N D S .— Initial cash dividend of 12 % , togother with a 10%  stock
niYd-TTavPg d iJm £  1o1, l 1J ; ° ?  }9 }6 . 12%  cash and 9 %  In stock werepaid, M ay 31 1917, 2M % \  July 31 1917 to July 1920. 2 *4 %  quar. In 

ar\ extra dividend of 10% was paid July 1 1920. On Sept. 30 1920 
paid 50 cents quar. and 50 cents extra on the new no par value stock. On.

f f i f i p s a p t a  
r l m 'S S d 1 2 % 2v cor f i 'n„5 •,ho o r toa fro,n F" > 111 “ > M “ r ' 31

showed^R T '— F° r year ended Sept’ 30 1921, in v - U 3 > P- 2716 and 2731,
, Gross Total

Sept. 30 Years—  Sales Profits.
1 9 2 0 -2 1 ..............-$2 ,855 ,4441oss$549,135
1919-20................... 7.817,854 3 .194,165
1918-19...................  6,099,257 1,789,661    „ W lV W
«ofor0± ctli°nn,Sf„si ,* ar.I'1 ')a>'s ,°e 220 lbs. each has been as follows: 1920-21,

O F F IC E R S ^ P r e s ., James H . Post; V .-Pres., George R. Bunker; V .-P .
& Gen. M gr., O. G . Sage; Sec. & Treas.. G . II. Bunker. Office, 129 Front- 
St., New York.— (V. 113, p. 2716, 2731; V. 114, p. 84, 311. 1068, 1292 )

_  ULF O IL  ---------------- -------------  -------
1907

Deduc
tions.

$369,329
1,387,495

703.900

Divs. Surplus
$375,000<lf$ 1293,464>

825.000 981,070
300.000 785,755

Calendar Years—  1920 ~
Gross earnings_________________________ 35 bar 701
Surplus, after deducting all charges^ ’ ’

incl. Federal taxes & depreciation.. 1,181,445  
Preferred dividends___________ 544 gg l

1919. 
$5,172,878

876,339
353,672

1918.
$4,644,407

1,110,723
277,085

ro^mofyendM'8ept-.'36 ltyil Grassfslfdo.’ieS; opor’ e3penses322’xos7
p.Ci987'. ’ : ,ntorest- &c-  *2.160.617; b X s ^ . .  v !T i” ’

O FF IC E R S.— M .FloIshhacker, Pres., San Francisco; H . P. Wilson; 
XiZ} ‘ New York; Treas. & Asst. Sec., F . M . Tompkins N  Y
Offices, 50 Broad St., N . Y . ,  and 14 Sansome St., San Francisco__-(V 1 13*
541, 735, 1049, 1987; V . 114, p. 952. 1292, 1413, 2019 ) 1 ’

G R E E N FIE LD  T A P  & DIE C O R P O R A T IO N .— (V. 114, p. 1771 ) 
13?5R 1580.)ST A R  S T E A M S H ,P  C O R P O R A T IO N .— (V. 113, p. 1256.

mi9 ? Ê N E o9 A, Î N E6  COPPER C O .— O R G A N IZ A T IO N .— Incorn In M inn. Dec. 26 jl906  and acquired nearly all of the 1.000,000 shares of the

« ULP . O I L  C O R P O R A T IO N .— O R G A N IZ A T IO N .— Organized In 
, J K 1a5d *thr0Ugb ta subsidiary conducts an active business In producing, 
refining, transporting and distrbuting petroleum and Its products. Owns 

*a) Producing wells, with Its own connecting pipo lines, In 
1 oxas, Oklahoma, Louisinm, Kftns<is ^nd In JVloxIco* Drlnomnl r^finprlp" 
located at Port Arthur and Fort Worth, T ex., have a dally capacity of 60 000 
bbls. of crude Oil: (6) a large fleet of tank stoamew and ot£er ocean-gding 
equipment; (c) distributing stations “ at practically all of the Atlantic sea
port cities and at inland points over a large area of country.”
•o§'I!9 ,P;&',7 7 A utl!7  890.000,000: outstanding, $36,232,500 Including
S8?’ « i , 4l& S d 2  !j  K liV X Y d S S J .* 0 “ ,0 ot r n  ’ •* 

m pVe ;D.S„NdmSU " a Uf e o S f n l l , ? , , , ” !  * " d Oot- 10,3i
-dd'n ooolssU0 ,of 818.000,000 6 %  gold notos sold in 1919 

mature $6,000,000 yearly on July 1 1921 to 1923. without option of prior 
redemption. N o mortgage while these are outstanding. v
, l,he 7 %  sinking fund debenture bonds are redeemable as a whole at 
103 H and int. on or before Fob. 1 1927 and at 1 0 2 and Int. thereafter! 
A sinking fund of $2,000,000 p. a. commences on Dee. 1 1923, to bo used to 
purchase bonds upon tenders during each Dec. at not exceeding 10314 to 
Dec. 31 1926 and thereafter at not exceeding 10214 to Doc. 31 1932. To the 
extent that this fund is not exhausted by tenders, bonds shall bo called by 
lot for payment on the succeeding Feb. 1 (except in 1933) at the current 
redemption price.

1  he trust indenture provides (a) that while any of the bonds are outstand
Ing no mortgage can be created upon the properties, including properties 
of subsidiary companies (except the remaining $10b,000 miniatured debt on 
the steamship Gtufoil and except purchase money obligations on hereafter 
acquired property); (6) that quick assets shall at all times bo equal to the 
aggregate amount of indebtedness outstanding.
„  ' ’™ ” ds Provided funds for the retirement of $ 12 ,000,000 of tho $18,- 
22°nRR°r.nnr ,I16 %  " otos: which $6,000,000 matured July l 1921 and
$6,000,000 will mature July 1 1922, and to rotlro current indebtedness 
heretofore incurred for capital expenditures. V. 112, p. 657.

R E P O R T .— For 1921:
Results—  1921. 1920. 1919.
Calendar Years—  $ $ $

Gross earnings 128,232,402 159,575,089 97,431,516Total Income (after other
income) ------- 45.889,579 51,431,613 35,301,328 30,124,992Depletion, depreciation, u w .i*.,
interest, taxes, &c--------136,820.792 22,888,456 23,840,475 23,542,395

1918.
$

85,904,306

N et earnings------- 9,068,787 28,513,157 11,460,854 12,582,597
Dividends (6 %  p. a , ) . . .  2 ,167,926 2,142,300 2,104,513 2 ;082J 0 4

Balance, surplus.------- 6.900,861 26.400,851 9,356,340 10,500,493
t Includes inventory adjustments of $11,545,765. o .o o . t j o

1292*? ’ W  L  M ollon‘ orfice- Pittsburgh, Pa.— (V. 114, p. 311, 633.
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M ISC E LL AN E O U S C O M PA N IES  
[For abbreviations, A c ., see notes on page b]

H ackensack W ater C (^ o m m o n  stock autta $6,000,000
7 %  nrpfprpftd cum red text &utn 54,000,000  
p(rst mortgage bonds auth $6,000,000 callable 105 - - - - - 
Gold debenture bonds, series of 1936 red (text) - - - - - — xxxc

H arbison-W alker Refractories Co— Common stock.............
Preferred stock 8 %  cu m ulatiT O -.--- - - - - - - -  -  -------

H .r t  ScHitffner 5c Marx— Common stock $ 1 5 ,0 0 0 ,0 0 0 ----
M P r e f ^ e d ( a & d )  stock 7 %  cumulative $ 5 .0 0 0 .0 0 0 ............

e nrooration— Capital stock $ 1 2 .0 0 0 .0 0 0 _________
H elm e?O eo W ) Co— Common stock $8,000,000 authorized- .
" I n f e r r e d  s ^ k t a *  d) *4.000.000 7 %  non-oum................. -
H a c t u r i n g  Co— Com stock $10.000,000.............
H l "e f  fa & d) cumul convert call $ 2 , 5 0 0 , 0 0 0 - - - - - - - - - - - - - -

i„» Powder Co— Commonatock auth $10,000 .000-------
H P?ef stock 7 %  cum $10,000,000 red 120 N ov 15 beg 1 9 1 5 -

Date
Bonds

1902
1921

Par
Value

Amount
Outstanding

Bate
%

When
Payable

Lajl Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$25 $5,125,0009 Q7*; non
See textCop fort

See text!Q
Q

^

1 
5

See textZO
1.000 

100 &c 
1 on

4.750,000
9 nnn non

ODC tDAl 
$  8 July 1 1952 

Dec 15 1936
New York Trust O o.N  Y

97 nnn nnn
• g

See text 
6

4 in 1921 
7 In 1921 
7 in 1921 
14 in 21 

7

June 1 1922 1 IS 
July 20 ’22 1 H 
M ay 31 ’22 1 %  
M ar 31 ’ 22 1 H 
June 1 1922 1 H 
Apr 1 ’22 2 IS %  
Apr 1 1922 IH

1UU
100
100
100
100
100
100
100
100
100

See text
15.000. 000 

3.160.700
12.000. 000 
6.000.000  
4.000.000

10.000,000

Ghecks mailed 
Chicago. Ill 
Cheeks mailed 
Checks mailed

i Vino nnn 7 Q— J 
O — M

Apr 1 1922 IH
M ar 25 ’22 3 %7 150 000 Qpp foTf Checks mailed

100 7,840i500
QCC vvA

7 Q— F M ay 15 *22 1 M do

m i l  P ST A T E S STEEL C O .— O R G A N IZ A T IO N .— Incorp. In O tla - 
w aroN ov 1 1913 as successor of Southern Iron & Steel Co. (foreclosed) 
nernlan in V 97^ p. 1119- Owns blast furnaces, open-hearth steel plant, 
Punondne mill rod mill, merchant mill, wire mills, machine shop. & c.. at 
Alabama City’ Ala., and also coal mines at Altoona. Sayre and Virginia, 
Ala and iron ore mines at Shannon, Ala. Its products are barbed wire, 
gafvanlz^ wire bar steel. billets, rods and wire nails. V . 101. p. 128. 776 

In Jam 1918 purchased Sayre coal property, 15.000 acres. V . 106. p. 
2547 :V. i08. P- 1457.

s T n n K __First pref., $3,000,000: in treasury Dec. 1921. $1,000,000
outstanding $2,000,000. There was formerly $4,000,000 2d pref. stock 
f f i n  n ^ l f l ’ l all except $70,100 had been converted into common, shart 

V 108. P 1270. Common stock auth ., $12,600,000; outstand 
Ingln D M . 1921 ; $ U .152,150: in treasury. $277.756.
D The voting trust agreement expired Dec. 1 1921.Tn0 VOUUB biuou -------  — Mr----------------*

Aft» IW M  p.|f. ,c ™ „ ,.7, l 5 M a ^ O c t .  1M<>
16. ’ 17. ’ 18.
7 7 7
4IS 6 6

8 2 S S S S  : : : : : :  : : : : i  w * i . k .o S S « i<‘.
Anrll 1919 a quarterly common dividend of 1 %  was paid: none since 

V 108, p. 883. 2333. Dividends on 1st Pref. stock paid In full to and in
cluding April 1 1922.

R E P O R T.— For cal. year 1921, In V . 114, p. 1068, showed:
Calendar Cross Net after 1st Pref. 2d Pref. Common Bal. Stir, or

Y% rs—  Sales. D e w .. Ac. D ie.1 Die. Dividend. Deficit.
1921 $4 820 030df*$59. ,915 $140,000 ‘ ..........
1920 11 439 627 *7-1 .220  140.000
1 9 1 9 " "  8 405 788 *279.421 140.000
1 918— II 11.206,468 *1,191,662 140,000

• After deducting reserve for Federal taxes, depreciation, &c. 
Bi A rt2fi% dividend ($2,222,250) in common stock.

"  The company reports for quarter ending March 31 1922, not operating 
inpfimo 1 166 966. Net income after deductions for taxes, deprec. and other 
clfa'rges, $80,316; against deficit of $102,917 in 1st quar. of 1921.

Phalrman James Ilowron; Pres., Chas. A . M offett; V .-P . & Treas.,
iVa Forsvth ' Sec., W . II- Moore. Office, Brown-Marx B ldg., Birmingham Ala : N Y  off ice, 55 Cedar St— (V. 114, p. 311, 416. 858, 1068. 

1292, 1896.)
H A B 1R SH A W  ELECTR IC CABI.E C O .— See "R y . & Ind. Section”  

for Nov! 1921 and V . 113. p. 2317. 2621; V . 114, p. 2123.
H A C K E N SA C K  W A T E R  C O .— O R G A N IZ A T IO N .— Incorp. under 

laws of New Jersey in 1869. Supplies water to a number of cities and towns 
in Hudson and Bergen counties. Now Jersey

O AP IT AL STOCK  A N D  B O N D S .— See table at head of pa ge. The 
7<y nref. stock is cumulative and participating. Redeemable at 110 after 
o vrvirs from date of issue.

Thn cold debenture bonds of 1936 are redeemable as a whole at 105 
on or before Juno 15 1929; at 104 to Juno 15 1931: at 103 to Juno 15 1933; 
at ?02 to June 15 1935. and at 101 to June 15 1936. V. 113, p. 2726.

m ° % *
. & Treas..

Earle“fa lb o t .— iV. 113, P- 2621. 2726, 2825.)
H A R B IS O N -W A L K E R  R E F R A C T O R IE S C O .— O R G A N IZ A T IO N  .

__Incorporated June 30 1902 in Pa. Manufactures fire-clay products. & e.
i t 34 plants, embracing 400 kilns; total daily capacity, 1,600,000 brick 
Plants are located 25 in Pa., 6 in Ohio and one each In K y ., Ind. and Ala.

S T O C K — Authorized and issued $9,600,000 8 %  cumulative pref. and
«97 nno 000 common stock, par each $100. N o bonded or funded debt 
Announced in September 1920 that the stockholders had adopted a reso
lution empowering the directors to purchase the outstanding preferred stock 
r«9 non 000 auth. and oustanding) at such a time and to such an extent a* 
snrnlusm ay permit. Stockholders voted M ay 15 1922 to retire and’cancel

lino 000 of preferred stock held in the treasury of the company.
* The company declared a  stock dividend of 5 0 % , payable kn common 
stock July 1920, increasing the outstanding common stock to $27,000 .000 .

8 10

1919. 1920-22.
7 See
6 text

A p r.. 1%

paid

Die.

$5,046
5.142

17,474

Dividend. Deficit.
____  dof$731,915

............. sur.606,174
111,136 sur.23,143  

1,037,999 y def.3,811

y Also

U lu4> vv --- --------  . . .  .
HTVTDENDS.— On pref., 3 IS %  s. a. to June 1922. On com ., oy-, 

from Dec. 1917 to Dec. 1920; Juno 1921 div. passed; Dec. 1921 paid 
lh-es Robert W . de Forest; V .-P .. Hamilton F . Kean; Sec. & 

Earle Talbot.- ( V .  113, p. 2621. 2726, 2825.)

S ' .
6 .

50 stock

1922.
text

® p 3 d "ir f  1922~ M a f.V 1H % f Juno*, l > f % .  6
REPORT.— For year ended Dec. 31 1921 shows:
C a le n d a r  Years—  1921.

N e t  earning3 , after all ta x es.- - - - - - -  82.117,309
Not after repairs and depreciation.. $1,751,444  
Dividends on preferred stock------------- 196,494
Dividends on common stock--------------  1.494,411 ____________  _____________

Balance, surplus____________________ $60,539 $1,132,409 $378,477Total including previous surplus------ $4,943,457 $13,882,918 $12,750,509
Common dividend, stock (5 0 % )_____  _______ 9.000.000 .............

1920.
$3,719,786
$2,869,996

495,538
1,242,050

1919.
$5,002,457
$3,114,477

576,000
2,160,000

Total surplus.................................... - - -  $4,943,457 $4,882,918 $12,750,509
O FF IC E R S.— H . W . Croft, Chairman; J. E . Lewis, Pres.; O. M . Itelf. 

Hamilton Stewart and Nin McQulllen, Vice-Presidents; Win. Walker, Treas. 
Hamilton umoman( Soc. offico, Pittsburgh, Pa.— (V. 114, p. 1292,2247.)

h a r t  SCH AFFN ER  & M A R X , INC,— O R G A N IZ A T IO N — Incorp. 
in N  Y *  M ay 11 1911. succeeding firm manufacturing men’s clothing. 
V . 92, P* 1376- To make women’s coats, V . I l l ,  p . 594.

o t o p K __Common stock, $16,000,000; par. $100; pref., see table. Pref.
■_ in whole or part at 120 and accrued dividends, at least $500,-
nim in ho retired on or before July 1 1921 and $500,000 during 5-year periods 
iHnrnaffor N o mtge. without the consent of 75%  of the pref. stock 
V Q9 n 1376. 1439. 1639. Pref. stock originally issued, $5,000,000; had 
i W m l u c o d  to Jan- 1922 to $3,160,700 by the sinking fund.

nrvTDENDS.— On pref. in full to M ar. 31 1922 Incl., 7 %  (1JS% quar.) 
Com. div. M ar. 1 1916 to M ay 31 1922, 1%  quar. (4%  per annum).

R E P O R T .— For year ending N ov. 30 1921, in V . 114. p. 406, showed:u * inon_‘M 1010-90 1018-10. 1017-181919-20. 
$2,013,055  

231,980
_ 600,000  
2,659 t3.314.000

1918-19.
$2,200,219

232,689
600,000
317,620

1917-18.
$1,481,015

234,618
600,000
367,111

1920-21-
Total profits_____________ $1,756,827
Preferred dividends (7 % ) 226,086
Common dividends (4 % ) 600,000
Redemp. pref. stock, &c.

Balance ____________sur.S928,0S2df$2,132.925sr$l,049.909 sur$279,287
t Amount of good will written off, $5,000,000, less pref. stock redemption 

fund of $1,686,000 applied thereto.
O FF IC E R S.— Pres.. H . Hart; V .-P s ., M ak Hart and Alex M . Levy!

Sec. & Treas., M . W . Cresap.— (V. 114. p. 203, 406. 416.)
H AR TM AN  CORPORATION.—O R G A N IZ A T IO N — Incorporated in 

Va. in Jan. 1916 and acquired the capital stock of the Hartman Furniture 
& Carpet Co. of Chicago and affiliated companies V . 103, P - 2337 Con
ducts a mail order and retail business in the Middle Vfest. Capital stock, 
$12,000,000 (all one class). V . 103, p. 2337, 148 Dividends Sept. 3 1917 
to Dec. 31 1919, 5 %  per annum (1 X %  Q .-M .) ; March 1920 to June 1922.
1 V\% quar.

R E P O R T .— Combined results year 1921. in V . 114, p. 1068:
Calendar Year—  Net Income. Interest. Dividends. Surplus.

109? ,  $455,783 $82,200 (7% )$840,000 dcf$466,426
1 920------------------------ : : : :  L975 209 116.006 (7 % ) 840.000 1.019.203
l o f q ...............  .  2 ,328.292 41,068 (5 % ) 600,000 1,687,224
1918I I I I I I I I I I I ” ____  816,989 21,656 (5 % ) 600.000 195,333

OFFICERS.— Pres., M ax Straus; V .-Pres., 1. H . Hartman; Sec. A  
Treas., E . G . Felsenthal; Asst. Sec. & Treas., H arry 'A . Cohen. Office, 
3913 Wentworth A v e., Chicago.— (V . 114, p. 1068, 2020.)

H A V A N A  T O B A C C O  C O .— (V . 114, p . 85 , 1068.)
H A Y T IA N  AM ERICAN C O R P O R A T IO N .— (V . 113, p. 188. 423. 

541, 855, 1256, 2726.)
(OEO W .) HELME CO.— O R G A N IZA T IO N .— Incorporated In New  

irrsev Deo 4 1911 and took over snuff factories at Yorklyn. Del., and Hel- 
inetta N J  formerly owned by Araer. Snuff Co. V . 93. p. 1605; V .94.P .282.

D IV ID E N D S  —  f ’ 13. T 4 . ’ 15. T 6 . ’ 17. *18. ’ 19. ’20 -’21. ’22
On com m on. - ______________%  10 10 10 10 10 10 10 10 See

c Y«p,, in Tanuarv ________ I   2 2 4  4 4 — 4 text
Paidin 1922: Jan " 2  IS %  and 4 %  extra; Feb. 23. 5 0 %  payable In common 

stock; April 1. 2 IS % .
R E P O R T .— Report for cal.year i9 2 1 , i n V .  114. P-^624. s h o w e d :^

Net earninsrs *$1,538:464 *$1,362,550 *$1,254,967 $1,074,702
Prof err eddWi(lends"(7 % ) 280 000 280,000 280,000 280.000
nemmon dividends- . . ( 1 4% )560 .000  (14)560,000 (14)560,000 (10)400,000

Balance, surplus........... $698,464 $522,550 $414,967 $394,702
* After provision for estimated Federal taxes, &c.
Pres Otis Smith; Sec. & Treas.. E . D . Christian. Office, 111 Fifth 

A v e., N . Y .— (V . 114, p. 85, 527, 624, 952.)
HENDEE M A N U FA C T U R IN G  C O .— O R G A N IZ A T IO N .— Incorp. 

Oct. 4 1913 in Massachusetts, successor to company of same name. M anu
factures the ’ ’Indian Motorcycle” . Plant at Springfield Mass Branches 
at London and Chicago. 111. The Harley C o . was sold in D ec. 1921. 
V . 114, p. 527.

C A P IT A L IZ A T IO N .— Pref. stock is convertible into Common share
for share. Callable as a whole only at 125- No mortgage without consent 
of 7 5 %  of outstanding Pref. stock. Both classes have equal votingpower. 
i  total of 11 500 000 preferred stock has been retired leaving $1,000,000. 
The difference between the original amount authorized, $2,500,000 and the 
$1,000,000 now outstanding was retired under the terms o fth e  Sintdng 
fund as provided in the Articles of Organization Quarterly divs of l t f  %  
have been paid on the Pref. stock since Jan. 1 1914 to Apr. 1 1922. incl.

f f p d r t __For fiscal year 1920-21 in V . 113, p. 1886:
Y m riE n d in oA u o.3 1—  1920-21 1919-20. 1918-19. 1917-18.

Net nrofits - __________ $223,042 $892,582 $1,454,717 $740,691
Pal after Pref ~dfv8. and taxes.-def.982,078 651.384 914,718 484,391

Pres HcniwH Sldnner; Treas. Frank J. Weschler. Office. Springfield.
113, P- 1059. 1161. 1365. 1580. 1681, 1886, 2509, 2825; V . 114,

p . 527.)
HPRCULES PO W D ER  C O .— O R G A N IZ A T IO N .— Incorp. In Dela

w areOct 17 1912. and took over.as of Jan. 1913. per plan of disintegra
tion Dart of the properties of the E . I. du Pont de Nemours Powder Co.
5V M . p 1386.1629 1698: V . 9 5 . p . 969). Half of the stock received by
the 27 defendants in the dissolution suit is without voting power. Acquired 
control of the Yaryan Rosin & Turpentine C o. In 1920. V . 112, p. 847.

The stockholders of the Aetna Explosives C o. on June 6 1921 approved 
the sale of the entire property, assets, privileges, francWses & c.. to the 
Hercules Powder C o.. Inc., In accordance with a contract dated Feb. 12 
1921 made by and between J. S. Bache & Co. and Hercules Powder C o .. 
rnc ’ The sale was made subject to the mortgage dated Jan. 1 1919 
made to the Bankers Trust Co. and now a lien on said property, and also 
subject to the unpaid outstanding bonds o f the Jefferson Powder C o ., 
and all the debts, contracts, just liabilities and obligations, all of which are 
tr» bft assumed by the purchaser as set forth in the contract.

The conrideration was $5,400,000 in cash and $2,160,000 Pref. 7 %  Cum . 
stock of Hercules Powder C o.. Inc., at par. This consideration was paid 

I g Bache & Co. for the account of the holders of the Common stock to 
be distributed by the bankers as follows: For each share of Common stock 
the holder received $10 in cash and $1 50 in Pref- 7 %  Cum . stock of Hercules 
Powder Co , Inc., at par, and in addition thereto an escrow receipt for 

e0 jn p ref. 7 %  Cum. stock of Hercules Powder C o ., Inc., at par. The 
last-mentioned amount of stock will bo held by J. S. Bache & Co. in escrow 
pemUng the liquidation and discharge of certain liabilities of Aetna Explos. 
Go all in accordance with contract dated Feb. 12 1921. V . 112 p. 263.

The Hercules Explosives Corp. was incorporated June 4 1921 In N . Y . 
with an authorized capital of 80.000 no par value shares. The company 
is a snhsidiarv of Hercules Powder Co. and was organized to acquire the 
asse t sand Intsi n&ss o f Ae t na Explosives C o.. Inc., which It did June 7 1921. 

Common Dividends-  1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921.
Regular ( % ) - - .................. 8 c e o f l 8 S *
Extra, cash 1 % ) ------------- 0

do Red Cross ( % ) - -  - 
Anglo-French bonds (% )  - 

do price at which taken -  - 
Paid in 1911; March 25, 3 % .

8
39 IS

47 IS 
95

8
14

1
47
94
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M ISC E LL A N E O U S C O M P A N IE S  
[For abbreviations, & c., see notes on page 6]

Homestake Minins Co— -Stock 525 .116.000 
H ou ston  Oil Co— Common stock certif $25,000,000 auth 

Preferred stock certificates 6 %  cumulative 
Accrued dividend certifs (see text) $2,394,016 authorized'c* 

Humble  Oil & R e f in in g—Capital stock $25,000,000
Two year gold notes redeemable 100H ______ Q

Hupp Motor Car C o r p —Common stocn auth $6,500,000 '  
Pref stock 7%  cum couv *nth $| .500.000 call 120 <fe dlvs 

Hydraulic  Power Co o f  Niagara Falls— -See Niagara Palls 
H ydraulic  Steel Co— Common stock 500 000 sharesauth 

Preferred stock 7 %  cum conv red 102 H $6 000.000 auth
Ten-year s f gold notes red 107 5$____  xxxct

Illino is Bell Telephone— Stock $50,000,000 authorized____
IS'. VI S50.000.000 g red 105 since Dec 1 1913 .FC xxc*&r*

Year—  Receipts.
1 9 2 1 ---------$16,091,391
1920 ........... 20,384.866
1 9 1 9 ______ 20,539.737
1918 ---------  45,556.052

R E P O R T .—•'Vear 1921, in V. 114, p. 734, showed:
Calendar Gross Net (All Preferred Common Balance,

Sources). Dividends. Dividends. Stir, nr Def 
$820,965 $572,030 (12) $858,000 def $609,065  

492,250 419.384 (16) 1,144,000 def 1,071.134 
£•§79,795 374.500 (16) 1.144,000 sur 61,295 

— S ' 2.315.603 374.500 (17) 1.215.500 sur 725.051
For 3 months ending March 31 1921, gross receipts, $4,243,659; net 

earnings ^ s o u r c e s ) ,  $375,847: pref. div.; $160,834; bal., sur., $215,013.

, ,  Pres-, «■ H . Dunham; V .-P  T . )V Bacchus, J. T . Skelly, G . H . Marked,
C . I) I rickett, N . P. Rood; Sec. & Treas., H . It. Eastman. Office, W il
mington, D el.— (V . 114, p. 734.)

H E R R IN G  H ALL M AR VIN  SAFE C O .— (V . 113, p. 76, 2726.) 
H O C K IN G  V A LL E Y P R O D U C T S C O .— (V. 112, p. 475 1276.)

H(V '™ n T A K B ,'n lN lf !, 9  ^ D . — Incorp. In California Nov. 5 1877. Own* 
over 4.000 acres, located In the White Wood Wlulng District near Lead 
Lawrence County, So Dak , where the comoany has a large gold mining 
plant. Including reduction works, stamp mills, electric plants, &c.

D IV S flQ lO to  1912. 1913. 1914 to 1916. 1917. 1916  2 1 .
Since uyihOc. monthly 65c. monthly 65c. monthly 65c. mthly text
E x tr a .,  I None 15%  stock $1 yearly None ____

Jan. 1918 to Sept. 1919. 50 cents monthly In Oct. 1919 dividend* 
wore suspended, owing to a fire that necessitated Hooding to the sixth level 
V. 109. P- 1529. Payments were resumed on M ay 25 1921 with a dis
tribution of 25 cents a share; thon to M ay 25 1922 paid 25 cents monthly

in.(,'om.° for *5° -vear ending Dec. 31 1921 amounted to 
$488,187, after deducting taxes, depreciation, depletion and all charges, but 
before deducting $502,320 for dividends paid.

Pres. Edward H . Clark, N . Y .; V .-P ., F . G . Drum, San Francisco: 
Treas. L. T .  Ilaggin, N . Y .; Sec., Fred. Clark, San Francisco, Cal. Office, 
Room 910 American National Bank Bldg., San Francisco; transfer agents 
Columbia Trust C o .. N . Y .— (V . 114, p. 1413.)

H OO D  R UBBER C O .— (V. 114, p. 1413 ,21 22 .)
H O U STO N  O IL  C O . O F T E X A S .— Incorp. July 5 1901 In Texas 

Owns the oil and gas rights on 793,228 acres of land In Texas. The fee 
simple of the lands together with all mineral rights thereon other than oil 
and gas was sold in 1915 to the Southwestern Settlement & Development 
Co. (not incorporated). w

The stockholders in N ov. 1916 ratified the acquisition by the Federal 
Petroleum Co. and tho Republic Production Co. of an undivided half 
Interest in the miueral rights retained by the company and also in those sold 
to the Southwestern Settlement & Development Co. The Federal Petro
leum Co. and the Republic Production Co. assumed the management and 
control of the company’s oil development in Dec. 1916 under this agreement 

Houston Oil Co,, contracted to sell to the Kirby Lumber Co 
about 8 ,000 ,000 ,000 feet of standing yellow pine timber of 12 inches and up
wards to bo Paid for semi-annually at $5 per 1.000 feet Under an agree
ment effected in July 1908, tho amount of timber to be cut under this con 
tract was reduced to 6 ,400 .000 ,000 feet, the minimum semi-annual pay
ments to be five-eights of amount specified in original contract.

Tho stockholders on M ay 12 1921 approved the terms of tho adjustment of 
the company’s claims against the Kirby Lumber C o ., under which the 
Houston Oil Co. receives in settlement $3 ,000,000 in 7 %  notes, payable 
semi-annually in installments of $150,000 and secured by a lien on the 
Kirby Lumber C o .’s timber. Compare V. 112, p. 1982.

? T,(£ ? .K v T CSr 11 f,‘,cafea under the terms of a Readjustmeni 
j , , n  dated July 1 9 1 1 ,the Readjustment Managers assigned to the Mercan
tile Trust & Deposit Co. of Baltimore, trustee, under a Readjustment and 
Voting 1 rust Agreement, all the pref. and com. stock deposited with them 
against which weie issued Certificates of Beneficial Interest. Under this 
agreement, the dlvs. accrued to Jan. 1 1912 were separated from the pref 
stock by the issue of (a) Pref. stock certificates cartying 6 %  dlvs. from Jan. 1 
1912, which were issued for pref. stock par for par (b) accrued div. certificates 
which were issued for the divs. unpaid to Jan. 1 1912. The certificates 
have priority, both as to principal and interest, over the pref. stock and are 
redeemable at any time upon payment of principal and all interest coupons, 
whether matured or unmatured, attached thereto.
_ t’he end of 1911 accumulated divs. on pref. stock amounted to
5 4 % . Payments were resumed on Aug. 1 1912 with a div. of 3 % ,  which 
amount has been paid semi-annually to Fob. 1 1922. The 54%  back divs 
were paid with an issue of $2,394,016 6 %  Accrued Dividend Certificates 
(See above).

E A R N IN G S .— For 12 mos. ended Dec. 31 1921, gross earnings from oil 
sales and royalties. $2,380,549: miscellaneous earnings, $54,878: expenses 
aJ|d t5xe? ’ *634,032; net earnings before depreciation and depletion, $1 ,801 ,
395; depletion of oil lands, $1,034,542; bal., sur., $766,852.

r ^ res- . H ?,nry J - Bowdoin; V.-Pres.. E . n .  Buckner and
J°/Vr F/S h e p le y : Sec. Auditor. A . H . Kennedy; Treas., L . S. Zimmerman. 
— (V . 114, p. 743, 953, 1186, 2123.)

O IL  & R E F IN IN G  C O .— O R G A N IZ A T IO N .— Incorp. Id 
1917 In Texas. Has large holdings of well selected leases upon lands In ail 
sections of Texas and has considerable holdings In Louisiana, Oklahoma 
a? 4 ^ ^ A leur̂ oldinf?s in Wyoming. Output in March 1921 was at the rate 
of 40.000 bbls. a day; developed acreage, about 11,500 acres; undeveloped 
acreage, 4 /2 ,2 7 5  acres; producing wells, about 600; wells drilling. 80 
Transportation facilities, & c.. compare V. 112, p. 1029.

S T O C K .— The Standard Oil Co. of N . J. owns 50 %  of the Capital stock. 
.co!J1Pa"7 „ ln Oct. 1919 had arranged to Increase its stock from $8,200 - 

000 to $25,000,000. and having set aside $400,000 of the new stock for sub
scription hy employees, offered the remaining $16,400,000 to shareholders 

Ann a 1 S10.250.000 of lfc a3 Series ,?A . at par, $100 a share, and
IfUSO.OOq Seriesi “ B at $250 a share. V. 109. p. 1703. Stock of Series 

A shall be entitled to receive one-third of the per-share quarterly dividend 
® af. ™ay he paid for the quarter ending Dec. 31 1919: stock of Series "B  
snail he dated as of the date final payment In full is made on the respective 
stock subscription and shall be entitled to receive that proportion of the 
per-share dividend payable at the close of the quarter during which such 
final payment is made that the portion of said unexplred quarter at the 
date of such final payment bears to the entire quarter. V. 109. p. 1896.
T he company is understood to have paid liberal dividends but no record Is 
available.

Two-year notes of 1921. V. 112, p. 1029.

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

— $100 
100 
100 

500 &c

*<6 116.000 
25,000,000

'*♦»*» texi See texi

1912 2.394,016
6
6

:F & A  
F & A

1921
100 25,000,000 See text Text

500 &c 25.000.000 7 g M  & S. - . 10 5 102 100 10 in 21 Q — F
Power

100
Co

863.800 7 W— J
____ None 225 840 -sh. See text___ 100 6.000.000 7 Q— J1920 100 &c 3,500.000 8 g M  & N___ 100 50.000.000 8 Q— M  311908

1

1.000 &c

1

19.004.000 5 g J & D

Last Dividend Places Where Interest an. 
and Maturity Dividends are Payable

M ay 25 '22 2ic

Fob 1 192} 3 %  
Feb 1 1925 
See text 
M ar 15 1923 
M ay 1 1922 2*4 
Apr 1 1922 1*4

Dec 31 '20 76c 
Mar 31 '2i 1*4 
Nov 1 1930 
Mar 31 ’22 2%  
Dec 1 1923

Checks mailed
New York and Baltimore

New York 
New York 
New York

New York  
Cbk ago
First Tr & Sav Bk. Oh

R E F O R T .— -For 1921 showed: 
Cal. Years: 1921. 1920.

Gross rev— $ 14 ,951,068$ 18,864,141 
Other income 9,293,799 13,673,929

Total inc. _$24,247,867$32,538,070

Cal. Years: 1921. 1920.
Cost of opor.

and int— $ 17,147,236\$21,564,611 
Depreciation 5,243 ,521 /
Depletion ._  3 ,000,000 2 ,500,000
Est. Fed. t a x ----------------- 1,000,000

$890,278
66,234

519,210

1920.
$2,366,339

70,996
519,210

1919.
$1,751,663

71,832

1918.
$606,548

84,392

. . . .  „ _  _ „  Balance def $1,142,893sr$7,473,459
President, R . S. Sterling, Houston, Tex.— (V. 114, p. 1771.)
HUFF M OTOR CAR COR PO R A MOIN.— O K O A inl /.A T IO N . - Inc. on 

Nov 24 1915 !u V a .. to make automobiles and take over the business and 
properties of the Hupp Motor Oar Cos. of Detroit and Canada, and tho 
Amer Gear & Mfg Co of Michigan V. 101, p 2074: V |02. p 2079.

Also owns or controls, through stock ownership, the Detroit Auto Spe
cialty Corp.

C A P IT A L IZ A T IO N .— Pref stock. $1,500,000. all Issued; 7 %  cum. and 
conv Into com. stock one share of oref par $100 for fen shares of com. 
par $10. prior to Jan. 1 1919. $192,100 pref. was converted; purchased
for retirement to Doc. 31 1921. $444,100: leaving outstanding $863,800. 
Sinking fund, $100,000 yearly (but not exceeding 120% of par amount of 
pref. stock outstanding) to be applied to purchase of stock at not exceed
Ing 120. Voting power: Pref. 10 votes, com. 1 vote for each share. Com
mon, $6,500,000 auth., $5,192,100 Issued, balance reserved for pref. 
conversion. Pref. divs. Jan. 1916 to April 1922. l '4 %  quar. Initial com. 
“ Iv. of 2Hi %  paid in Feb. 1920; to M ay 1922. 2H  %  quar. Pref. is redeem
able at 120land accrued div. at 3 m os.’ notice on any div. date 3 yoars after 
issuance of last installment.

R E P O R T.— For calendar years

N et profits after ta x es..
Pref. divs. ( 7 % ) ________
Common dividends_____

— Hu - f  * - 3304,834. $1,776,133 $1,079,830 $5227156
O FFIC ER S.— Chairman of Board, J. W . Drake; Pres. Sc Gon. M gr., 

C D . Hastings; V.-Pros., Dubois Young; V.-Pres.. Sec. & Treas., A. von 
Schlegell. Gen. office, Detroit, Mich. N . \r. offico, 25 Broad St.— (V. 
114, p. 1413, 2020.)

H Y D R A U L IC  STEE L C O . (T H E ).— Incorp. In Ohio on Dec. 2 1919

TV----~ v  tuu on cow ovcci v;u ., mo V/icvciiMJU w LIU 1 UK ot iVIIK.
C o. and the Hydraulic Steelcraft C o ., which concerns were engaged in 
manufacturing hydraulically pressed steel products. See. The company Is 
directly engaged in manufacturing and fabricating and buying and selling 
and dealing in steel, and Is authorized by its charter to do the same with 
other metals and metal products, as well as all other things which may be 
Incident thereto.

V ’ 1 r \L s l! '— ProL stock is oref. as to assets as well as to divs. and 
s rwieemabie at 102 44. Convertible into common stock at $45 to Apr. 1 

1921 and at $50 thereafter. A semi-annual sinking fund of $150,000 com- 
raences Jan. 1 1922. Pref. stock has no voting power.

— Initial div. of 75c. quar. paid on common stock on Apr. 1 
i 92? / amounts Pa,id June 30 1920, Oct. 1 1920 and Dec. 31 1920. April 1921 div. was omitted.

N O T E S .— See V. 111. p. 1857.
R E P O R T.— The loss for the year ending June 30 1921 amounted to 

$1,883,901 (divided into $1,500,000 of Inventory loss and $383,901 of oper
ating loss). Sales for the year 1920-21 totaled $10,481,050, compared with 
$17,679,580 for the year 1919-20.

O FF IC E R S.— Chairman. A . VV. Ellenberger; Pres., J. II. Foster- Treas . 
Ohio — ( T * U 4  Sp C 743 ' ?77Pn te0, ° ffice’ nom inating Bldg., Cleveland,

1881
--------. Pl ant  and property of the Central Union ''Telephone

C o., within the State of Illinois, and in view of its wider field of operations 
the naYne of tho Chicago Telephone Co. was changed on Doc. 23 1920 to

ILL IN O IS BELL TE LE PH O N E C O .— Incorp. in Illinois Jan. 14 
as tho Chicago Telephone Co. On Dec. 1 1920 the Chicago Teiephotn 
purchased tho telephone plant and property of the Central Union Telephone

Blinois Boii Telephone Co V. 111. p. 2232. 2427; V. 112. p. 378. American 
Tel. & le i. Co. owns $49,331,300 of tho $50,000,000 stock. V. 93, p. 1467, 
17 9 ! . City of Chicago franchise granted 1907, expiring Jan. 8 1929, pro- 

that 3 %  of gross earnings are to be paid to city annually. City may 
iso properties Jan. 1 1919 or 1924 at price 5 %  in excess of cost of 
atlon. V • 85, p • 1211. Stations March 31 1922, 865.167. Rates, 
i p. 2124; V . 107, .  p 1749: V. 108. o. 2531: V. 109, n. 2266: V . 110, 
j V . I l l ,  p. 192, 1952; V. 112, p. 2542; V. 113, p. 2317. Tentative

vldes that 3 %  of gross earnings are to bo paid to city annually. City may 
purchaso properties Jan. 1 1919 or 1924 at price 5%  in excess of cost of
duplication. “ “ -  *“ •* ~ -■ **  - -  ------- —  - —
V. 106.
P- 973; _
valuation, V. I l l ,  p. 1854.

ST O C K .— Holders of record Aug. 31 1918 were offered the right to sub
scribe at par for $4,000,000 new stock. V. 104, p. 1390: V. 106. p . 2760.

The stockholders in June 1921 authorized an increase In tho capital 
stock from $40,000 ,000 to $50,000,000. tho new stock being offered to 
stockholders. V. 113, p. 965.
,  D IV ID E N D S .-F o r  many years 10%  yearly: sinoe Deo. 1908 2 %  quar. 
(stock div. Oot. 1908. 2 0 % ); 1909 to March 1922 . 8 %  (Q.-M .).

BONDS.— Bonds authorized, $50,000,000. In 1908 J5.000.000 were 
sold and In Apr. 1912 514.000,000. Additional bonds can be Issued since 
Oe°- * 909 at rate of 55,0OO.O0O yearly Amount of bonds cannot exceed 
50%  of total assets nor more than 60%  of the real estate and construction 
accounts. SubJ ct to these limitations, further amounts may be Issued up 
to 75%  of the cost of Improvements, &c. V . 87. p. 742 ,1607: V. 94, p. 1905. 

Other Funded Debt March 31 1922—
Real estate notes........................... ............................ .  _ $33 000
Eastern Illinois Independent Tel. Co. 5%  bond's duo 1924........... 120i000
Homo '1 elephono Co. of Champaign Co. 5%  bonds due 1926____  200.000
There are also 5%  notes outstanding due In 1923 in favor of the

Central Union T el. Co. to the amount of..........................................15,530.179
RF1PORT.— For calendar year 1921:
Calendar Years—  1921. 1020.

Telephone operating revenues____ ______ __________ $44,469,882 $33,201,708
I otal gross incom e----------------------    7 ,849,120 2,833,543
Ilont and miscellaneous______________________  _ _ 180 841 135 699
Interest --------------------------------------------------   2,042.327 1,2711383
Dividends---------------------------------    3 ,600,000 3,200,000

r S i t . - o s s ;  m s :, « * ,  ............ -  -  ‘ 2 '025-952d”t* l m -“
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M ISC E LL AN E O U S C O M PA N IES  
[For abbreviations, & c., see notes on page 6]

Illinois Pipe Line C o— Stock $20 .000 .000.....................................
Indiana Pioe Line Co— Stock $5.000.000---------------------------------
Inxersoll-Raml — Common stock $15,000,000 authorized____

Pro! stook 6 %  oum (a & d) option (see text)-----------------------
First mtge $3,000,000 gold red 105 since 1911-------N.xo’ &r

Inland Steel Co (new co)— Stock $30.000 ,000 .............- - - - - 
1st M tge g due $150,000 yearly April 1.......................FC.c*
Exton & Ref Mtge $10,000,000 akg ra call l03 .x x F C .c*& r*

Inspiration C onsol Copper C o— Stock $30 ,000 .000 -----------
International Agricultural Corp— Com stk $18,000,000 auth.

Prof stook (a & d) 7%  oum $18,000,000 authorized-----------
1st M fa Oollat Tr sink fd bonds $30,000 .000red 103.Baxc* 

International C em ent C orp.— Common stock auth.
400,000 shares_______________________________________________

Preferred stock cumulative $5,000,000 auth------------------------
Convert, gold notes red. 110---------------------------------Egxxxc*

Date
Bonds

1906

1908
1912

1912

1921

Par
Value

$100 
50 

100 
100 

100 Ac 
25

1.000  
1.000 &c 

20 
100 
100 

100 &c

None 
100 

500 &c

Amount
Outstanding

$20,000
5.000, 

10.900,
2.525,
1.000,

25.331,
900,

4.061,
23.639,

7.260,
13.055.
9.042,

,475
000
000
340
600
500
900

322.098 sh.
1.558.000
1.500.000

Rate
%

When
Payable

16inl921  
See text 
101nl921 
6 In 1921

5 g
See text

6 g 
0 6 gSee text

J & D  
Q— F 
Q— J 

J & J 
J & J 

Q— M  
A & O 
J & J

Seo text
5 g M & N

$2.50 Q -M 31
7 Q-M 31
8 g J & D

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Dec 31 ’2 1 .8 %  Findlay. Ohio
M ay 15 ’22. 8 %  New York
Apr 29 '22 2 X  Checks mailed
Jan 3 1922 3 % ! do
Dec 31 1935 jOfflce 11 B'way, N  Y
June 1 1922 l % !--------------------------- ---------------
Apr 1’23-Apr’28 First Tr & S B . Chicago 
July 1 1942 New York and Chicago 
Oct 2 5 '2 0  5 % ...................................................

Apr 15 '21 I X %  
May 1 1932

I X

Bankers T r C o. N  Y
do do

(TH E) ILLIN O IS PIPF. LINE C O .— O R G A N IZ A T IO N .—  Incorp. In 
Ohio on Nov. 30 1914 and took over as of Jan. 1 1915 the pipe lino owned by  
Ohio Oil C o ., extending from Wood River, 111., to Contorbridgo on Pennsyl
vania-New Jorsoy boundary lino, about 900 miles, joining at that point the 
lino of the Standard Oil Co. loading to the Bayonne rofinory. The lino also 
reached the Solar Refining C o .’s plant at Lima, O. Also has line from 
Martinsville, 111., to Prcblo, 182 miles. Stock, $20,000,000, all distributed 
among stockholders of Ohio Oil Co. V. 99, p. 1678, 1913; V. 100, p. 144. 
L A T E D IV S . 1915. 1916. 1917. 1918. 1919. 1920.
Per cent________ 5 39 22 14 ig ijj

In 1921, Juno 30, 8 % ; Dec. 31 , 8 % .
REPORT.— For 1921, in V. 114, p. 1292, showed:
Calendar Years—  ’ 1921. 1920 .

Not profits after depreciation.....................................$5 ,286,362 $6,324,092
Dividends paid ........ .................................(16% )3 ,20 0 ,0 00 (18% )3 ,600 ,000
Reserve for Iedoral taxes------------------------------------  886,499 906,722

1921.
16

Balance, surplus - - - - - - - - -  —  1,199,863 $ 1,817,370
Pres., W . A . Miller. Lima, O .; V .-P . & Treas., W . E . Badger; Sec., O. F. 

Moore, Findlay, O .— (V. 114, p. 1292.)

IM PERIAL O IL  C O R P O R A T IO N .— (V. I l l ,  p. 743.) 
IM PERIAL O IL  LT D . OF C A N A D A .— (V. 114, p. 416.)
IM PERIAL TO B A C C O  CO. OF G R E A T  B R ITA IN
528.)

& c.— (V. 114,

IN D IAH O M A R EFIN IN G  C O .- 
1292, 1540.)

-(V . 114, p. 8 5, 528, 953, 1068

IN D IAN  P A C K IN G  C O R P .— The property and assets of this company 
were sold to the Acme Packing Co. in Jan. 1921 and the company dissolved. 
— (V . 112. p. 263. 658. 938.)

IND IAN  R EF IN IN G  C O ., INC.— (V. 114, p. 953 , ic58 , 2020, 2113, 
2123.)

INDIANA PIPE LINE C O .— O R G A N IZ A T IO N , A O .— Incorporated In 
Indiana In 1891. Owns pipe lines In Stateof Indiana. Formerly controlled 
by Standard Oil Co. of N . J ., but segregated In 1911.

D IV S .—  1912. 1913. 1914. 1915. 1916. *17. ’ 18. *19 ’20 ’21 ’22 
Regular - % -  20 32 27 16 16 16 16 16 16 16 See
Extra - -  - -  - -  - -  - -  4 8 3 4 . .  text

Fob. 1920 paid 4 %  regular and 4 %  extra. M ay 1920 to Feb. 1922 paid 
4 %  regular; M ay 1922 paid 4 %  regular and 4 %  extra.

R E P O R T.— Report for cal. year 1921 showed:
1921. 1920. 1919 1918

Frofits for year.............- -  163,551 $958,301 S I ,073,'685 $1,146,233
Dividends— - ------------ (16% )800,000 (16)800,000(20)1000,000(21)1050,000
Balance, surplus...............  $363,5ol $158,301 $73,685 $96,233

O FF IC E R S.— D . 8 . Bushnell, Pres.; R . A . Miller V -Pres & Gen 
M gr.; George Chesebro. Sec.: W . F. Livingston. Tre'w.'

Mmii office, ^Bmthigton, Ind. N . Y . offico, 18 Broadway, Now York.

9 ® ‘ O R G A N IZ A T IO N .— Incorporated in N . J. 
June 1 1905 and a cq u ir^  Ingersoll-Sergoant Drill and Rand Drill companies. 
Owns plants at I lullipsburg, N . J ., Easton and Athens, Pa., and Painted
dlan c S :.  V . l i t .  I'. 8824.P- 117 ’ V ' 84 ’ p ’ 867= V ' 85• p ’ 4« 5 -

V . 91. P- 719. 1028. 1098, 1388, 1515. 1632;' V . '93. p. 874: V. 96 p. 139. 
1232. Common ,stock.^as Increased In April 1916 by 2 0 %  stock dividend!
out^oMvagcs ’ 8 VJ° i0 3 °  ^ 2 2 4 0 ° ^  WBS offered to employees at 200, payable

DIVIDENDS—  ’ l l .  T 2. ’ 13. T 4 . ’ 15. ’ 16. ’ 17. 1918 to Apr. 29 1922 
C °io 11 stock ' " %  vr, r ok 5 15 59 30 10 yearly (2'A quar.)25 25 - -  20 . .

REPORT.— For year 1920 in V . 112, p. 2186, shows:
1920. 1919

Total income................  $5,841,191 $8,116 551
Depreciation.......................... 1,184,199 1,156’726
Itesorvo for Federal taxes 721,064 1,892 918
Bond interest, &c------------- 50,000 50 000
Div. on prof, stock ( 6 % ) .  151.518 151518
Common (cash) divs 1.089.630 1,089'.595
Common dividend r a te ..  (1 0 % ) 10% )

1918. 
10,800,765  

983,157  
6,000,000  

160,426 
151,518 

1,089,580  
(10% )

1917.
$9,674,182

858.582
3,452,815

173.000
151,518

3,268.600
(30% )

Total^uV^us^DecV^l 192o! sr$2,416,074 sr$ l,769.667

O FF IC ER S.—-Chairman, W in. L . Saunders; Pres., George Doubleday

J S f . ( V ! u 2 , b . m S S ) ° : Tr“ " ' - Elchord D '

Harbor works with a capacityof_i,00(LOOO tons of steel p .a. and also by-prod
uct coking plant, (b) at Chicago Heights a finishing mlli producing about
50.000 t®n.s. <̂ , ? i ! ei rpeir anfnpi?tQh,In APrl] 1917 purchased 2 .000  acres of coal land 14 miles N . E . of Pittsburgh. V . 104, p. 1493.

STOCK — The stockholders on Jan. 27 1920 voted to reduce the par 
value of the ^IP^A.0 126 a share and to exchange fou
shares of new s^ ck  for each share hold. Tho proposal to reincorporate in 
Illinois and to recapitalize, making tho shares of no par valuo, was laid over 
for futuro consideration.

DIVIDENDS.— 1917. M a r., 5 % ; Juno 1917 to M ar. 1920. lncl., 8% 
p. a. (2%  Q .-M .) . In June, Sept, and Dec. 1920 paid a dlv. of 75c. a share
(3%  on tho new $-0 par valuo stock). March 1921 to Juno 1922 paid each 
quarter 25 cents a share (1 % ). Extra dividends: In M ay 1911, 1912 and 
1913, each 3 % .

BONDS.— 1st M . 6s of 1908. Bee V . 87 . p . 1162. Exten. & Ref. M tge. 
$10,000,000 auth. Subject to call at 103 & ln t., all or part. Annual sink
ing fund 4 %  of aggregate amount Issued except on first $2,500,000. for 
which the 4 %  sinking fund begins In 1928, tho 1st M . 6s being retired 
$160,000 yearly In meantime. V . 95, p. 1749: V . 97, p. 953; V . 100, p. 645.

R E P O R T .— For calendar year 1921 showed 
Calendar Years—  1921.

*N et earnings— ...........   $1,728,031
Depreciation, &c...............  911,993
Bond in terest............... .. 305,310
Federal tax_____________  _______
D ividends__________

1920. 
$6,066,560  

1,634,388  
325,110

1,013,964 2,763,905

1919. 1918.
$6,830,146 $14,573,512  

1,424,052 1,953,713
340,981 353,250
_______  7 ,000 ,000

2,001,560 2 ,001,060

Balance, surplus-------def.$503,236 $1,343,156 $3,063,553 $3,165,489

* After reserve for Federal and other taxes in 1921. 1920 and 1919, but 
before taxes in 1918.

Chairman. L. E. Block; Pres.. P. D . Block: V .-P . & Sec., E . M . Adams: 
Treas., W . D . Truesdale.— (V. 114, p. 311, 528.)

IN S P IR A T IO N  C O N SO L ID A T E D  COPPER  C O .— O R G A N IZ A 
T IO N .— Incorp. in Maine Dec. 18 1911. Owns 4,216 acres, of which (a) 
1.870 for mining lands, and (6) 2,346 for mill site, tailings, disposals, water 
supply, &c. Company’s bonds have all been paid off. Owns X  of the 
outstanding 16,320 shares of the stock of the Arizona Oil Co. Acquisition of 
Warrior property, V . 110, p .2 2 9 5 . Suit to recover taxes, V. l l l . p .  1570.

N O T E S .— Guarantees $3,380,000 8 %  notes of Copper Export Associa
tion, Inc. V . 112, p. 658.

D IV ID E N D S .— An initial dlv. of 0 X %  ($ 1 2 5  per share) was paid 
M ay 1 1916; July 1916 to Jan. 1919, Inch, 10%  quar., also July 30 1917. 
I X %  to aid Red Cross distributions. V . 104. p. 2556; V . 107. p. 2479. 
In Alar. 1919 the quarterly dividend declared payable April 28 was reduced 
to $1 50 (7 H % ) ; to Apr. 1920, 7 X %  quar.; in July and Oct. 1920 paid 5 % .  
Jan. 1921 dlv. omitted. V . I l l ,  p. 2526.

R E P O R T.— Fiscal year ending Dec. 31 1921:
1921. 1920. 1919. 1918.

Copper produced (lb s .) . 15,174,768 79,453,740 78,038,306 98,540,041
Sales of copper---------------$8,636,498 $10,033,707 $11,015,222 $17,516,323
Operating expenses, & c. 9 ,019,722 6,610,001 9.615,367 10,739,579
Admin, exp. & Fed. taxes
Other income____________
D ividends_______________
Depreciation, &c

166,224
112.101

264,008

809,189
328.479

4,136,885
648,719

272,523
237,698

7,091,802
348,633

1.065,743
290,063

9,455,736
750,000Idle plant expenses_____  1,089,066 _______ _

Balance, sur. or d e f.- .d e f. 1,790,421 defl,842,609def2,905,173defl,226.573 
Net cost o f  prod, copper. 15.208cts. 14.173cts. 13.412cts. 11.259cts.

Operations were suspended April 1 1921; resumed Feb. 15 1922. V. 112, 
p. 1350; V. 114, p .963 , 1658.

Pres.., C F. Kelley, N . Y .; Sec. & Treas., J. W . Allen.— (V'. 114, p. 
633, 953, 1540.)

INTERNATIONAL AGRICULTURAL CORPORATION.— O R G A N IZA 
TIO N .— Incorporated on June 14 19091n New York. Owns one-half of the 
■took of the Kallwerke Sollstedt Gewerksohaft, owning potash mines at 
Sollstedt, Germany (having sold one-half with an option outstanding In 
Jan. 1912 on the remaining half). Prairie Pebble Phosphate Co., Florida.Ac., 
phosphate deposits In Tennessee and fertilizer faotorles In various States. 
V. 91. p. 1516. 1450; V . 92. p. 1181: V 94. p. 282. 1768: V . 97 . p. 1895; 
V. 109, p. 1699. Had contract with the Tennessee Copper Co. for sulphuric 
acid. V. 110, p. 1419; V . 108. p. 2437; V. 106. p. 932, 1482. Stock Increase, 
V. 92. p. 959, 1131, 1181. Potash supplies, V. 93, p. 287, 231, 1197; V. 94.

& 70. 282. Properties owned, & c.. see application to list, Y . 100, p. 138. 
ew construction, & c.. V . I l l ,  p . 1274.
B O N D S .— O f the 1st M . and coll, trust gold 5s, $13,000,000 were Issued 

ihe remaining $17,000,000 are Issuable for not more than 75%  of the 
jost of acquisitions. Improvements or betterments, securities of other com
panies and general corporate purposes (the last-named to a maximum  
imount of $4,000,000, until $21,000,000 are outstanding, and thereafter to 
% maximum amount of $2,000,000), but only when the consolidated net 
ncome for the fiscal year next preceding shall have been three times Interest 
charges, Incl. bonds to be issued. Annual sinking fund equals 2 !^ %  of all 
Ponds outstanding; M ay 1 1914 to June 1921 $3,957,100 bonds were pur
chased and retired, leaving only $9,042,900 bonds in hands of public; in 
treasury, $6,766,500. V. 94. p. 1767; V. 95. p. 1211; V. 96. p. 1632; 
V. 98, p. 1463; application to list, V. 100, p. 138; V. 102, p. 255; V. 104. p. 
2347; V. 108, p. 1824.

Kallwerke Sollstedt Gewerkschaft has outstanding mortgage bonds for 
1,000,000 marks, dated June 18 1912. Independent Phosphate Co. has 
»ut $389,000 bonds pledged under mortgage. Endorsed notes of Jointly 
swned corporations June 30 1921, $417,500.

D IV ID E N D S .— On pref. to Jan. 1913, lncl., 7 %  per ann. None there- 
tfter to July 1918, when \ X %  was paid; to Apr. 15 1921, I X %  quar. 
July 1921 div. was omitted. V. 112, p. 2542. Dividend accumulations 
Sept. 30 1921, 4 6 X % -

R E P O R T .— Report fo r  year ending June 30 1921 in V . 113, p .  1,571. 
June 30 Gross Net Bond Reserve for Preferred Balance,
Year—  Profits. Income. Interest. Cont.,& c. Dividend. Surplus

1920-21$1.798,511 df$514.395 $470,950 $1,249,624 $489,581 df$2,722,550 
1919-20 - 5,735,652 3.248,712 491,569 637.653 652,775 1,476,715
1918-19. 4,734,553 2,845,014 511,097 726,512 x815,969 791,437
1917-18- 4,504,583 2,726,678 533,237 1,025.171 . 1,168,270

x Includes five quarterly dividends of 1 X  %  each.
D IR E C T O R S .— Stephen B. Fleming (Pres.), Albert French (V .-P .) .  

J. J. Watson Jr. (V .-P . & Treas.), Waldemar Schmidtmann, E . R . Stet- 
tlnlus, A . H . Wiggin, J. R . Floyd (Sec. & Asst. Treas.), Daniel E . Pomeroy,
Francis M . Weld. Everett B. Sweezy, J. M . Goetchius and Douglas I. 
M cK ay. Office, 61 Broadway, N . Y .— (V. 113, p. 1571; V. 114, p . 1897, 
2020.)

IN T E R N A T IO N A L  CEM ENT C O R P .— Organized on N ov. 15 1919 
under the laws o f  Maine. Through subsidiaries, is engaged ip manufacture 
o f Portland cement in New York, Texas, Cuba, Argentine and Uruguay. 
Owns (1) over 98%  o f the stock o f Knickerbocker Portland Cement Co., 
Inc. (acquired July 1921); (2) all tho stock o f  Texas Portland Cement Co.; 
(3) all the stock o f Uruguay Portland Cement C o.; (4) over 99%  o f the stock 
o f Cuban-Portland Cement Corp.; and (5) over 99%  o f the stock o f Inter
national Portland Cement Corp., which owns all o f  tho stock o f Argentine 
Portland Cement Co.

C A P IT A L  STOCK.— The stockholders on July 1 1921 authorized an 
issue o f $5,000,000 preferred stock. Pref. and common shares have equal 
voting power.

D IV ID E N D S.— On common, initial div. o f  6 2X  cents per share was 
paid Sept. 30 1920; same amount paid quar. to June 30 1922.
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M IS C E L L A N E O U S  C O M P A N IE S  
[For abbreviations, A c ., see notes on first page]

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$50 $7,258,610 See text June 1 ’21 50c.
100 5,000,000 7 Q — M June 1 ’22 l % %

1919 500 &c 4,494 500 7 g J & J Dec 1 1929

100 94,116,114 See text Q— J 15 Apr 15 1922 I K
100 60.223.900 7 Q— M Juno 1 1922 lk ’
100 49,872,000
100 51,725.500 See toxt F & A See text.

1916 500 Ac 37,313,000 6 g A & O Oct 1 1941

1908 £100) £1.741,000 • J4H J & D  30 June 30 1922
1914 £100/ \4 H J & D  30 June 30 1943

Places Where Interest and 
Dividends are Payable

In tern ational C otto n  Mill*— Com stock $10,000 .000---------
Pref 7 %  cum red 105 for 3 years, then 116 ($10,000,000)- 
10-year sinking fund notes $5,000,000 ca ll.................... O B.c*
Debentures— See text.

Internat Harvester C o.— Com stook $ 1 3 0 .0 0 0 .0 0 0 ................
Preferred U  <So d) 7% cum . $100,000,000 8eeV . 107. p . 1574 

International Mercantile Marine— Stock com $ 6 0 .0 0 0 .0 0 0 ... 
Pref (a & d) 6 %  cum $60,000,000 (V 84. p 1309, 1 3 7 0 ) . . .
lit M  & Col T r $50,000,000 callable at 110 & lnt..................N
Securities of Controlled Companies—
Oceanic Stm Nav\8er 1 sf £125.000 yrly, call at par-------------

1st M  debents/Ser 2 s f  5 %  or £125,000. call p a r -------------
Other Issues see text below

Boston, Old Col Tr Co 
do do
do do

Chcoks mailed 
Checks mailed

New York City

London 
do

N O T E S .— The $1,500,000 8 %  convert, notes due June 1 1926 have a 
sinking fund equal to approximately 10%  annually of the notes outstanding 
from time to time payable 5 %  semi-annually beginning June 1 1922. Con
vertible into 30 shares of common stock for each $1,000 note. V . 113, p. 
966.

R E P O R T .— For 1921, In V . 114, p. 2135, showed:
Sales. Net Profit. Other Income. Int.,Tax., A c. Net Inc.

1921________$9,172,311 $2,015,920 $255,207 $741,226 $1,529 901
1 9 2 0 ...............  8 ,461,896 2,395,971 168,038 784.450 1,779,559

O FF IC E R S.— Chairman, F . R . Bissell; Pres., II. Struckmann; Sec.,
B . D . M cClain; Treas., John R . Dillon. Executive offices, 342 Madison 
A v o ., Now York.— (V. 114, p. 1293, 1540, 2135.)

IN T E R N A T IO N A L  C O T T O N  M IL L S — O R G A N IZ A T IO N .— A  M ass, 
corporation organized on Feb. 6 1913. per plan In V. 96. p. 1232, 1705 
New Interests then entered the board with Lockwood, Greene Sc C o ., of 
Foston, as managers. See V . 96, p. 1705; V . 98, p. 1395; V . 100, p. 587; 
V . 106, p. 504.

M ills Owned in Fee and Through Controlled Companies—  Spindles (.No.)
Owned In fee— Manchester, N . II ., 107,064; La Grange. G a ., 9,984;

Hogansvlllo G a., 11,232; Lisbon. M o .. 32.716____________________160,996
Bay State Cotton Corp. (entire $1,212,100 stock owned; no bds.)—

Warner C o t., Newburyport, M ass., 21,624; Le Roy Cotton,Lo-
Roy. N . Y . ,  10,080, and Lowell Weaving. 35.112............. ................ -  66,816

Imperial Cotton C o ., Hamilton, Ont. ($521,300 out of $600,000
stock ow ned)___________________________________________ - _____________11,220

Cosmos Cotton C o ., L td ., Yarmouth, N . 8 . ($470,400 out of $600.
000 stock owned; funded debt Is $171,000)............................................ .. 19.508
Owns all the outstanding ($1,000,000) com. stock and $189,700 of the 

$761,200 pref. stock of the J. Spencer Turner Co. ($269,000 debentures 
outstanding).

Also owns entire capital stock of Boston Yarn C o ., Boston ($100,000) 
Also owns a minority Interest ($2,000,000 common) of the M t . Vernon 

Woodberry M ills, Inc., Baltimore, Incorporated Jan. 30 1915, to take over 
the M t . Vernon-Woodberry Cotton Duck properties, per plan V . 99. p . 898. 
now Independently controlled. See offering of that co.'s notes. V . 99 
p 898, 1218, 1303: V . 100, p. 58. 234, 479. 737, 816, 905. 1262, 2090: V 
101, p. 373, 697, 927; V . 103, p . 582; V . 104, p . 1268; V . 106. p . 1898 
Litigation ended, V . 108, p . 1514.

C A P IT A L  S T O C K .— The shareholders voted In April 1916 to reduce the 
par value of the common stock from $100 to $50, thus reducing the outstand
ing common to $5 ,000 ,000 , and to Issue $600,000 additional pref. stock to 
pay the accumulated pref. dividends, which had been In default since Deo 
1913. See proposition to prof, shareholders In June 1916 in V . 102, p. 2170 

On Oct. 6 1921 the stockholders authorized an increase in the common 
stock from $5,000,000 to $10,000,000. Stockholders wero offered 50,000  
shares of the new stock at par, payment to be made on or before Oct. 31 1921. 

Stocks of subsidiary companies In hands of public Dec. 31 1921,, $668.200- 
D IV ID E N D S .— On pref., 15<% paid Sept, and Dec. 1 1913. None to 

Sept. 1916, when dividends were resumed at the regular rate, I H %  quar. 
Dec. 1916 to Juno 1922, 1 H %  quar. On common div. of 2 %  ($1 per 
850 share) was paid quar. from June 1918 to March 1920. In June, Sept, 
and Dec. 1920 paid $1.50 (3 % ). Irl M ar. and June 1921 paid 50 conts 
(1 % ) Sept. 1921 dlv. was omitted. V . 113, p. 855.

N O T E S .— The proceeds of the new Issue of $5,000,000 10-year note* 
sold In N ov . 1919 were In part used to retire the $4,000,000 2-year notes 
Feb. 1 1920. Those now notes are callable, all or part, for first six years 
at 103 and int.. then for 2 years at 102, and 101 thereafter. Sinking fund 
not less thaD $250,000 yearly, to retire 4 5 %  of Issue by maturity. See 
“ Chronicle," N ov . 29 1919.

Debentures.— The following debentures wero outstanding Doc. 31 1921: 
$15,000 duo 1922; $246,000 duo 1926; $132,000 duo 1932.
Sales o /Finished Goods by International. Bay State, Cosmos and Imperial Cos.

1921. 1920. 1919. 1918.
Production, pounds____ $5,506,708 31,645,000 34,128,000 41,061,000
Sales, pounds_____ ______  16.304,191 29,114,000 34,202,000 40,881,000

do In valuo_________ $11,172,835 $30,116,000 $27,996,866 $28,649,515
R E P O R T .— Gross sales in 1921 were $11,172,835; not earnings before 

fixed charges $365,380; not loss, after Interest charges, taxes and inventory 
depreciation. $1,573,077.

D IR E C T O R S .— Robert F . Herrick (Chairman), S. narold Greene 
(Pres.), Frank J. Hale (V .-P .) , Edwin Farnham Greene, Rodman P. 
Snelling, F . L . HIgginson Jr., Boston: F. P. Carpenter, Manchester. 
N . H .; John E . Rousmaniere, N . Y . ;  W . J. Casey, Baltimore; Albert L. 
Scott, Henry 8 . Howe, Allan B . Greenough (Treas.), Boston. Chas. L . 
Talbot is C le rk .. Offico, Boston, M ass.— (V. 114, p. 1068.)

IN T E R N A T IO N A L  H A R V E ST E R  C O .— Originally incorporated 
in N . J. on Aug. 12 1902 and acquired five concerns manufacturing agri
cultural machines: Deering Harvester C o .. McCormick Harvesting Machine 
C o ., Ac. Also has timber lands, coal, ore, blastfurnace and steel proper
ties. See full description of plants, organization, A c ., in Oct. 1918, V. 
107, p . 1574, 1575; V . 108, p . 2038; V . 85, p. 104. Canadian C o ., V . 108, 
p. 385. In 1919 acquired Chattanooga Plow Co. and Purlin A Orendorff 
Co. or Canton, 111. V . 108, p. 2437. In June 1920 acquired the Richmond 
(Ind.) plant of the American Seeding Machine C o ., V . 110, p. 2662. New 
plant. Y .  I l l ,  p . 1756; V. 114, p. 1897.

In Jan. 1913, in view of conditions then prevailing, it was thought best 
to transfer the business in foreign countries and the so called new lines to 
a separate organization, the International Harvester Corporation per plan 
In V. 96, p. 365, the capitalization, previously $80,000,000 common and 
$60,000,000 7 %  cum. pref. stock being divided equally between the two 
companies. On Sept. 19 1918 the separate companies were again united 
under the laws of N . J. as the “ International Harvester Com pany" with 
the former capitalization. V 10 7 ,p . 1195 ,1104. 1290. 1672 ;V . 108.P .2038.

Under the pressure of war conditions the International Harvester Co. 
(the old company) agreed In Aug. 1918 to a settlement of tho Federal anti
trust suit which it had previously appealed from the decree of a divided 
court, a decree based on the alleged, but unexerclsed power to dominate 
the agricultural Implement trade. This settlement Is outlined as follows: 

Essential Provisions of Settlement in Aug. 1918 (V. 107. p. 608, 699.)
(a) The company to dispose of the harvesting machine lines known 

ander the trade names of ^’Osborne.”  "M ilw aukee,”  and "Cham pion.”  
the trade names themselves, and all patterns, drawings, blueprints, dies,

Kgs and other machines and equipment used in the manufacture of those 
nes to Independent manufacturers of agricultural Implements.

(6) The company to dispose of the plants and works at Springfield, Ohio, 
and Auburn, N . Y . .  where the "C h am pion" and "Osborne”  lines are 
manufactured.

(c) I f  not otherwise disposed of within one year after the war, the bofore- 
menttoned lines of machines, A c ., to be sold at public auction.

(d) Company to be prohibited after Dec. 31 1919 from having more than 
one sales representative or agent In any city or town In the United States 
for the sale of harvesting machines and other agricultural Implements.

(e) If, at the expiration of 18 months after the war the foregoing measures 
have not proved adequate. In the opinion of the Government, to bring about 
harmony with the law, the Government to have the right to such further 
relief as may be necessary.

Following this settlement the International Harvester C o. of N . J. and the 
International Harvester Corporation were reunited as above stated. The 
preferred stocks being then exchanged share for share, while the common 
was exchanged 1 1-3 shares of the new for each share of tho International 
Harvester C o. of N . J ., and 2-3 of a share for each share of the International 
Harvester Corporation. V . 107, p. 608, 699, 1104, 1195, 1290.

S T O C K .— Rights of stock, see application to list. V . 107, p . 1574.
The stockholders on July 29 1920 ratified tho proposal Increasing the 

authorized Pref, stock from $60,000,000 to $100,000,000 and tho Common 
stock from $80,000,000 to $130,000,000. Tho plan provided: (a) that 
$20,000,000 of the new Common and $40,000,000 of tho Pref, stock be set 
aside for employees under the stock ownership and profit-sharing plan- (b) 
that $10,000,000 of the new Common will be used for the paymont of 
1 2 K %  stock dividend on the Common and (c) the balance, $20,000,000, will 
be available for the paymont of 2 %  semi-annual stock dividends on the 
Common stock, the same to be declared on the first days of Jan, and July of 
each year if the directors so decide. V . I l l ,  p, 498, 697.

D IV ID E N D S .— Regular dividends at rate of 7 %  per annum were paid 
on the pref. stocks of the International Harvester Co. of N . J. and Int. 
Harvester Corp. Dividends at rate of 5 %  per annum were paid on Inter. 
Harvester Co. of N . J. common stock from 1913 to 1916; 7 %  In 1917 (5 %  
and 2 %  extra) and two dividends of 1*4 %  each were paid on April 15 and 
July 15 1918, respectively. N o dividends had been paid on the common 
stock of the Intor. Harvester Corp. since July 15 1914 owing to European 
war.

The consolidated company paid Its Initial dividend on common stock 
\ K %  Oct, 25 1918- Jan, 1919 to April 1920. 1 M %  quar.- July 1920, 1 H % ‘ 
Sopt. 1920. 1 2 H %  in com. stock; Oct. 1920. I H % : Jan. 1921. I U %  ar 1 
2 %  in com. stock; April 1921, l% % \  July 1921. 1 K %  in cash and 2 %  In 
stock (V . 112, p. 2418); Oct. 1921. 1 K % :  Jan. 1922, 1 K %  in cash and 2 %  
in common stock; Apr. 1922, 1 14% .

R E P O R T .— For 1921, in V . 114. p. 1402, 1529, 1545. showed:
Consol. Income Acc'l of Merged Cos. 1921. 1920. 1919.

Operating Income after t a x e s . . . ............ $11,281,367 $23,160,075 $25,780,197
Interest..............................    2 ,348,023 642,329 818,437
Ore and timber extinguishment---------  251,172 428,380 397,502
Reserve for depreciation_______________  3 ,403,459 3,474,744 2,769,406
Special maintenance reserve__________ 197,310 280,469 181,976
Reserve for losses on receivables............ 931,484 1,178,800 607,114
Ponslon fu n d s ................................................................. .. 500,000 1,000,000
W ar losses (prof. & loss deductions)._  _______  _______  7,403,033
Preferred dividends...................................... 4 .215.673 4 ,200,000 4,200,000
Common dividends.......................    5,112,786 5,750,000 4 ,800,000
Common dividend (stock)_____________ 3 ,645,414 10,000,000 ______

Surplus  .........................................def.SS.823.954df$3,294,647 $3,608,726
Profit and loss surplus.............................$59,526,788 $68,350,742 $71,645,388

O FF IC E R S.— President. Harold F. McCormick; Vice-Presidents. Alex
ander Legge, II, F , Perkins, A , E , M cKinstry, H , B , Utley- General Counsel 
W m , D , M cH ugh- Sec, Sc Troas,, George A , Ranney- Com p,, William M ,  
Reav. General office, 606 So. Michigan A v e., Chicago.— (V . 114, p. 416, 
633, 1402, 1529, 1897, 2020. 2123.)

INTERNATIONAL MERCANTILE M ARINE CO.— O R G A N IZA TIO N ; 
AC.— Formerly Internat. Nav. Co., acquiring In 1902 (per plan, V . 74, 
p. 888, 941, 1093: V . 75, p. 1089, 1305), entire cap. stock of W hite Star, 
American. Red Star, Atlantic Transport and Dominion Line and in the 
Leyland Lino, £587,030 of tho £1,414,350 5 %  cum. pref. stock and £1.184.
630 of tho £1,200,000 com. stock. V . 102, p. 2080. During 1920 acquired 
the remaining com. stock and all excopt £5,700 of tho prof, stock of tho 
Leyland Lino. During 1919 acquired, through the Ocean Steam Naviga
tion C o., Ltd ., and tho Shaw. Savill A Albion C o., L td ., practically all of 
the stock not already held of the George Thompson & C o., Ltd. V. I l l ,  
p .3 8 7 . In N ov. 1916 jolnod in purchaso of Now York Shipbuilding Corp., 
V . 103. p. 1891; V . 105, p . 387.

On Juno 30 1921 the company’s fleet comprised 112 shins, having a gross 
tonnago of 1,154,619 tons. Tonnage under construction on that date 
totaled 163,100 tons. Tho passonger and freight steamers undor requisition 
by the U . S. Govt, were returned during t̂ lio lattor part of 1919.

In Oct. 1916 the company's financial position having been vastly Im
proved owing to the war, a reorganization was effected without foreclosure 
per plan in V . 103, p. 582, 668, 1214, 1985, the funded debt of the Inter
national C o. being reduced by $30,729,000 and its direct interest charges 
from $3,248,330 as of Dec. 31 1914 to $2,369,820. V . 105. p. 387. The 
plan loft entirely undisturbed the existing common and preferred stock. 
V . 103, p . 1214. The American International Corp. (V. 103. p . 2338; V. 
106. p. 90) In 1916-17 acquired a considerable amount of the capital stock.

Tho shareholders In June 1919 voted not to dispose of the British ships. 
See official data bearing on this matter but of general interest In V . 108. 
p. 883, 1393, 2128, 2245, 2333, 2437, 2531.

Divs. on Pref. Since Jan. 1 1917—  1917. 1918. 1919. 1920. 1921. 1922.
Regular dividends, now F . & A ______6 %  6 %  6 %  6 %  6 %  3 % , - .
On accumulations____________________10 5 15 text ____ ______

Payments on preferred dividend accumulations in 1920, Feb, 2, 5 % ’ 
Aug, 2, 5 % - leaving unpaid 4 2 % .

B O N D S .— First M .  eft Coll. Tr. Sinking Fund bonds dated Oct. 1918. 
and due Oct. 1 1941, but subject to prior redemption on any lnt. date at 
110 and lnt. on 4 weeks’ notice. Sinking fund not less than $400,000 per 
annum beginning In 1917, and proportionately more If more than $40,000 ,
000 bonds are Issued. Total auth., $50,000,000. Present issuo, bearing 
6 %  int., $40,000,000. Remaining $10,000,000 resorved for future 
use under restrictions to meet not over 8 5 %  of tho cost of additional ship*, 
equipment, A c ., and for improvements and betterments of the property, 
int. rate not to exceed 6 %  and callable at not over 110 and Int. On June 30 
1921 $500,000 of the $40,000,000 remained in treasury, and $2,187,000  
had been retired by sinking fund. V . 105. p . 387.

SU B . C O , B O N D S ,— Oceanic Steam N av, Co, 4><%  debentures- on 
Dec, 311920. $8,443,850 were outstanding- see V , 87, p, 1091- V. 99, p, 202. 
V . 102, p. 2170- V . 105, p. 387. •
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M ISC E LL A N E O U S C O M P A N IE S  
[For abbreviations, & c., see notes on page 6]

(The) International Nickel— Common stock $50,000,000 auth 
Preferred stock (a ta d) 0 %  non-cum $12,000,000 auth—  

In tern atio n al Pnpei—
Stock common $20,000 ,000------------------------------------------- --—
Preferred (not as to assets) 6 %  cum $ 2 5 ,000 .000 --------------
l i t  & Ref M  5a s f  call 102V4Ser A($7,500.000conv) Baxxxc*

do do Scries R ______________________________
International Products— Common shares 232,660 a u th .. 

Preferred stock 7 %  cumulative $11,461,600 authorized—
First mortgage notes $5,000,000 auth---------------------------- - -P
Intornat Prod SS Co marine equip trust (guar p & i ) . .C o l

Date
Bonds

1917
1917

1921
1920

Par
Value

$25
100

100
100

1,000
1,000
None

100

Amount
Outstanding

$11,834,600
8.912.000

19.905,104
24,889,228

6.890.000  
12,500,000

202 6)2slirs 
10,168,300 
2,192,272  

636,000

Rate
%

See text 
6 in 1921

6 In 1921 
5 g 
5 g

Q— J 
J A J
J & J

Seo text 
7
7 g

When
Payable

Q— F

Ann
J & J

Last Dividend 
and Maturity

M ar 1 1919 2 %
M ay 1 1922 1H

July 1 1899 1%  
Apr 15 ’22 1H  
Ian 1 1917 •
Jan 1 1947

Jan 10 '20 3 >4

July’21-July ’26

Places Where Interest and 
Dividends are Payable

Bankers Trust Co, N  Y  
do do

Checks mailed 
do

Bankers Trust C o, N  Y
do do

Company’s office, N  Y  
Columbia Trust Co, N  Y

ANNUAL, R E P O R T.— For calendar year 1920, In V . 113, p. 625:
Combined Income, Incl. Sub. Cos., 100%  Frc<uLeyland Co.

Gross earnings (after providing for

miscellaneous! ~  -$128.!J77,610 $86,603,021 $38,042,093
Gross opor. oxp., incl. U. S. war taxes,

benture^onds o f^ to id la ry  cos!, - - ~ 1 10,793,595 62,005,213 20,507,389

Notoarnings .............. $17,484,015 $24,597,808 $17,534,704
Intoroston 1 7 M . M . Co. bonds............ 2,231,680 2,309,232 2,336,308
Depreciation on steamers. - .....................  5 ,346,376 5,225,664 3,705,322
Preferred divs. I . M . M . C o . . . . (11 % )5 ,6 8 9 ,8 0 5 (21)13448630(11)5689,805

N ot result....................................................... $4,216,154 $3,614,282 $5,803,270
The foregoing statement represents earnings of steamers directly oporated 

by tho International Mercantile Marino C o., togother with earnings of the 
subsidiary companies (largely British), of which the entire issues of capital 
stock are owned by tho International Mercantile Marine C o., except 
Frederick Loyland & C o., Ltd ., of which company 9 9 .6 %  of tho pref. 
shares and all of tho common sharos are owned by tho International 
Mercantile Marino Co. For proper comparison with results of previous 
yoars tho earnings of tho British companies have boon converted at $4 85 
per £ sterling.

Note.— The British oxcess profits duty on earnings in excess of the aver
age earnings of any two of tho throe yoars previous to the war was increased 
In 1910 from 5 0 %  to 6 0 % . and in 1917 to 8 0 % , but In 1919 was reduced to 
about 4 0 % .

D IR E C T O R S.— G . J. Baldwin, IT. Bronner, P. A . S. Franklin, J. M  
Perry, Oharlos II. Sabin, Frederic W . Scott, Donald G . Goddos, John W . 
Platten, Charles A . Stono, Frank A. Vanderlip, Thomas B . M cAdam s. 
.1. 1\ Morgan and Charles Steelo. Pres-, P . A . S. Franklin: Treas., H . O . 
Philips; Sec., E . E . Parvin. N . Y . otfico, 1 Broadway.— (V. 114, p. 633, 
2020.)

(TUB) INTERNATIONAL NICKEL CO.— Incorp. InN . J. M oh .29 1902 
In Sept. 1912 succeeded to International Nickel Co. and Colonial Nickel 
Co per plan V . 95, p. 239, 082. nad previously acquired all stock of 
Canadian Copper Co., with plant at Copper Cliff, Ont.; and the Orford 
Copper Co. of Bayonne. N . J.: oontrol Nickel Corn., L td .. London and 
Soclete Minlero New Caledonia. Sec. V . 75, p . 1205, 1257. English con
tract and now plants In Canada; see V . 102, p. 714; V . 103, p. 761, 2432; 
V . 104 p. 2227; V. 105. p. 502: V . 106, p. 1581. Power development, 
v ’ 107,’ p. 2012. New plant, V . I l l ,  p. 1756.

Largo capital expenditures wore made for now construction and Improve
ments in tho throe years 1915 to 1917 at the mines, smelter, power plant 
and refinery in tho U . S. and Canada, providing tho additional productive 
capacity necessary to moot tho increased war domands.

The new refinery at Port Colborno, Ontario, was placed In opera
tion in Julyl918; Its annual output capacity is reported as about 15,000,000 
lbs. of nickel. V . 108, p. 1063, 2237; V . 106, p. 2338; V. 107, p. 85. In 
1918 the International Nickel C o . of Canada, L td . , Increased its authorized 
capital stock from $5,000,000 to $50,000,000'(tho Issued stock being owned 
by tho American company) and took ovor tho assets of Canadian Copper C o . 
with its mining and smelting operations in Canada and tho refining opera
tions at tho Port Colborno plant. V . 108, p. 2236; V. 106, p. 2348. A 
plant Is being erected on tho Guyandotto Rivor near Huntington, W . Va.

S T O C K __Shareholders voted Jan. 1916 to decrease tho par value of com -
•haros, each $100 share bolng exchanged for four $25 sharos. V . 102. p .3 4 8 .7 1 .
r jx v s __  1 1912. 1913. 1914. 1915. 1916. '17. '18 . '1 9 - '2 l .
Common %  2 10 H 10 17H  & lOstk. 25 23 10 T ext.

In March 1919 com. div. was reduced to 2 % ; none since.
Pref. d iv ., howover, has been paid as usual. V . 108, p. 1940; V . 109, p . 582.

R E P O R T .__Fiscal year 1920-21. In V . 112, p. 2532, showed:
March 31 Years—  1920-21. 1919-20. 1918-19. 1917-18.

Gr^s-s  $5,166,581 $6,305,472 $11,211,521 $10,181,501
N et ....................... x$2,029,699 x$2,745,734 x$5,922,630x$10,129,988
Preferred'd"ivs. (6 % )—  534,756 634,766 n n U B $ ’2r ™  o w m H ™Common dlvlclonos____  ____ _____ ____ _____(10)4183,460(19)7948,574

Balance, surplus.......... $1,494,943 $2,210,978 $1,204,414 $1,646,658
x Aftor rosorvo for Fodoral taxes, depreciation, mineral exhaustion, &c.
For 6 mos end. Sept. 30 1921, total Income, $217,137j net def., $48,413; 

dopr . $380,397rpref. divs., $267,378; bal.. d ef.,$696,188.V .113,p .2190:
O F F IC E R S.— Chairman, Charles Hayden; Pres., Robert Stanley; V .-P  A 

Treas., James L , Ashloy. Office, 67 W all S t., N . V . (V. 114, p. 634, 743,
1068, 1186.)

IN T E R N A T IO N A L  PAPER C O .— 1Company, organized In 1898, is the 
largest manufacturer of paper in tho world. Operates 46 paper, pulp and 
sulphito mills, 37 of which are owned in feo, 8 owned in feo by subsidiaries 
tho stocks of which are pledged under tills mortgage, and one leased. In 
addition, 2 small mills are owned in feo and leased to outside interests. 
The mills are located in New York, Vermont, New Hampshire, Massa
chusetts and Maine, and one in Canada. Complementary steam and water 
power developments aggregate 213,500 h.p. In addition, the development 
of approximately 23,000 liydro-electric h.p. is approaching completion. 
Also, undeveloped water power sites are hWQ in tno U. 8 . and Canada 
aggregating 173,000 (est.) h .p ., of which 100,000 (est.) h.p arc located 
in tho United States. , .  . . .

The*company and its subsidiaries own in fee approximately 1,500,000  
acres of woodland, of which 1,200,000 acres are located in New York, 
New Hampshire, Maine, Vermont and Michigan, and tho balance in 
Canada, and in .addition company, through its subsidiaries, holds permits 
to cut and uso wood from 2,800,000 acres in Canada.
D IV s .—  1898. 1899. ’00 to ’07. ’08. ’09 to ’ 14. ’ 15. ’ 10 1917 Apr. 1922. 
Pref. ( % ) -  0 6 yearly 4 2 yoarly 2 2 H  6 y r ly (l^ Q -J i6 )
Com . ( % ) -  1 2 None None None —  —  -------------------

Under the terms of tho financial plan of Jan. 31 1917 the 3 3 H %  accum. 
divs. were discharged with 7 f i %  in cash, 14%  in 6 %  cum. pref. stock and 
12%  in common stock.

F IN A N C IA L  P L A N .— The plan of Jan. 31 1917 (V . 104. p. 563. 1049, 
2121) was declared operative M ay 12 1917.

B O N D S .— $20,000,000 First &  Ref. 5 %  Sk. Fd. M tge. Bonds.— See 
V . 107, p. 1575.

Series A , issued to retire 6 %  bonds of parent and subsidiary cos. and 
consol, mtge. 5s, these Series A bonds (but not the remainder, Series B) 
to bo .convertible from July 1 1919 to July 1 1922, incl., into 6 %  cum. pref. 
stock, par for par.

Series B bonds (sold in Dec. 1921, V . 113, p . 2825), $12,500,000.
An annual sinking fund of 1%  of tho total amount of bonds at any time 

issued (plus interest on bonds so retired). Callable at option of company, 
all or part, on any interest date at 102>$ and inti V . 104, p . 563.

R E P O R T .— For 1921, in V . 114, p. 1647. shows:
Cal. Total Net Bond Federal Deprecia- Pref. Divs. Balance, 
Year Income. Int. Taxes. tion.&c. Paid. Surplus.

s  s s s  s  s
1 9 2 1 ..  1,542.642 328,958   2,379,967 (6)1,500,000 def2,666.282
1920 . .21 ,9 36 ,237 347,340 7,015,280 2,517,714 (6)1,500,000 10,555,902
1 9 1 9 ..  7 ,833,274 367,380 908,166 2,238,433 (6)1,500,000 2,819,295
1 9 1 8 ..  8 ,194,884 385,520 1,100,000 1,556,786 (6)1.500,000 3 ,652 .578

The total surplus Dec. 31 1921 was $23,875,180.
D IR E C T O R S .— Philip T . Dodge (Pres. Sc Chmn. of Exec. Comm.) • 

Ogdon Mills (V .-P .) , P . II. JonnLngs, F . N . B . Close, Allen Curtis (V.-P .)>  
Chester W . Lyman (V .-P .), R . Pagenstechcr, G . F . Underwood, II. A - 
Wilder, Albert II. Wiggin. Malcolm G . Chaco, Herman Elsas, Ogden M .  
Reid. Tho Secretary is F. G . Simons; Treas., Owen Shepherd. Office, 
30 Broad St., N . Y .— (V . 114, p. 204, 634, 1647, 1658, 1897, 2020.)

IN T E R N A T IO N A L  PR O D U C TS C O . (T H E ).— O R G A N IZ A T IO N .—  
Incorp. July 28 1916 in Maryland primarily for tho purpose of acquiring 
and developing quebracho and other forest lands, and preparing, dealing in 
and marketing quebracho and other woods, extracts and other products and 
by-products, and buying, raising and dealing in cattle and other live stock 
and of proparing and marketing meat and other products and by-products. 
In which activities tho company is engaged togother with tho Compania 
Intcrnacional do Productos, tho capital stock of which it owns. Owns or 
controls approximately 1,800,000 acres of land in Paraguay, partly in que
bracho forests, which are estimated to contain 2 ,000,000 tons of quebracho 
wood, and the balance in pasture lands suitable for cattle raising. Has a 
modern reinforced concrete packing house at San Antonio, Paraguay, with 
a total capacity of 175,000 head per year; refrigerating and cold storage 
buildings, also a modern quebracho tanning extract plant about 300 miles 
up tile Paraguay River from Asuncion of an annual capacity of 30,000 tons. 
Other property includes 35 miles of railroad for transportation of logs in the 
forest, cargo and cattle barges and tugs, refrigerating steamers and approxi
mately 60,000 head of live stock. Company has a contract for the sale of 
its moats and edible meat products through Armour & C o., L td ., of London 
Eng. Owns 50%  of tho capital stock ($3,000,000) of the Colombia Products 
C o., tho balance being owned by local cattle interests in tho Republic of 
Colombia. Also controls the International Products Steamship Co.

Suit for $ l,440,00o by Richardson, Hill & C o. V . 113, p. 966. 
C A P IT A L  ST O C K .— Pref. stock has preference as to assets as well as 

dividends, in tho o vent of liquidation is entitled to par and accrued dividends 
’ D IV ID E N D S .— Accumulated dividends on Pref. stock up to Juno 3d 

1919, amounting to 12V$%. were paid to holders of record Sept. 9 1919; 
additional dividend of 3 H %  on Pref., covering last half of year 1919, was 
I>ald Jan. 10 1920.

F U N D E D  D E B T .— $2,192,272 first mtge. notes 7s, Issued for corporate

I>U|&36J)6o International Products Steamship Co. Marine Equipment Trust 
Gold 78. Issued to finance in part the construction of two steamships of the 
International Products Steamship Co. Subject to call at 105 and interest 
on any interest date. A first lien on tho two steamships referred to, costing 
about $1,800,000. Unconditionally guaranteed, principal and interest, by  
International Products Co.

O F F IC E R S.— E . D . Levy, Pres.; M . C . Keith, Chairman: A . W -  
M acElveny, V .-P ., Sec. & Treas.; Minor O . Keith, V .-P .; G . E . W hitelam . 
V .-P .; J. R . M cConiff, Asst. Treas. and Asst. Sec.

Corporate office, 609 Calvert Bldg., Baltimore, M d .; New York office, 
120 Broadway.— (V. 113, p. 966.) ’

IN T E R N A T IO N A L  SA L T  C O .— O R G A N IZ A T IO N .— Incoro. in New  
Jersey in 1901. On Dec. 31 1921 owned (a) all o f the $2,501,000 capital 
stock and $2,343,000 bonds of Retsof Mining C o ., rock salt, Retsof, 
Llvingtson C o ., N . Y . ,  which company owns $300,000 stock (entire issue) 
of Avery Rock Salt Mining C o ., with mine at Avery Island, La. (this 
stock is In treasury of Retsof Mining C o .); (b) entiro $750,000 stock of 
International Salt Co. of N . Y .  (with producing plants in New York State 
known as Watkins, Ithaca and Cayuga), which company owns $1,159,200  
of $1 500,000 Detroit Rock Salt Co. common stock; (c) $131,700 bondsof 
International Salt Co. of N . J. See statement Sept. 10 1917, V . 105, 
p. 1307: V . 96, p. 422. 852. 1100. . , „

L A T E  D IV S . 1907-14. 1915. 1916. 1917. 18. 19 to J u ly ’22.
Percent___________  none i y i %  4 H  6 H + J i R .C .  10 6 yrly. (iy$  Q .-J .j

BONDS.— Of the 5s of 1901 (J12.900.000 auth. Issue), one-slxtleth of 
amount Issued to be retired each year by sinking fund and canceled. In 
March 1910 S2.420.000 were retired as the result of the sale of the West
ern  properties. O f the $9,095,900 bonds issued to Dec. 31 1921, $5,036,500  
had been retired, leaving $4,059,400 outstanding. V . 82 , p. 1443; V . 90, 
p. 852; V . 99, p. 273. „

R E P O R T .— For 1921, in V . 114, p. 1413, shows:
Year end. Year end. 10 M os. to Year end.

Dec. 31 ’21. Dec. 31 ’20. Dec. 31 ’ 19. Feb. 28 ’ 19.
Divs. from sub. cos.............. $1,074,895 S I,042,650 S685.190 $613,500
Int. on treasury bon ds..  124,636 95,950 80,434 97,078

Total.......................... $1,199,531 $1,138,600 $765,624 $710,578
Expenses Int. Salt C o ..  $47,939 S43.525 $46,019 $59,127
Interest on 5 %  bonds___ 207,895 202,282 170,508 208,790
D iv id e n d s .. ..__________ (6% )364,628 (8 )486 ,170(4^)273 ,471 (6)364.628

Balance, surplus______  $579,069 $406,623 $275,626 $78,033
Pres , M . B.  Fuller: Sec. Sc Treas., W . II. Barnard. Office, Scranton, 

Pa. N . V . office, 2 Rector St.— (V . 114, p. 1413.)
IN T E R N A T IO N A L  SILVE R  C O .— O R G A N IZ A T IO N , & C.— Incor. In 

N ov. 1898 under laws of N . J. and acquired silver-plating properties— see 
V . 67, p. 1160; also V . 68, p. 232, 334, 1024; V . 76. p. 106. Also has a large 
sterling silver output. See V. 68, p. 334, as to rights of capital stock, 
plants? &o. V . 67, p. 1160: V . 68. p. 1024. V . 71. p. 545; V . 82. p. 990.
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n tern a tlo n n l Salt— 3tock $6,077,130 (V 96. p 1025).............
Ooll tr M gold $12,000,000 red 105 s f $200,000 yrly.U sm x  

Subsidiary Companies— Bonds held by Public—
Retsof Mining first mortgage gold ____________________ Colz
Detroit Rock Salt Co. (sub co) 1st M g _______________________

Intern atio nal Sliver Co— Common stock (Issued. $ 9 ,944 ,
700; In treasury, $9.259 .338)______________________________

Stock pref 7 %  (a & d) $9,000,000 (Issued $6.607.600)____
Dividend scrip (V 76, p 106)_________________________________
First mtge $4,500,000 s f oalled at 110 since 1 9 0 1 ..N.xo*
Debentures $2,000,000 gold redeemable at par___________x

In tern a tio n a l Steam Porno Co— See Worthington Pump &
Invincible Oil Corp— Stock auth $50.000 ,000_______________

Funded debt and notes see text______________________________
Iron Products Corp— Com auth 300,000 shares_____________

Pref stock 8 %  cumul conv auth $3,000,000_________ _______
Island Oil & Transport C ostock, (v. t. c.) $30.000 .000____

Secured gold notes participating red. 110 $ 5 ,0 0 0 .0 0 0 -Nc* 
Island R efin in g Corp— 7%&Partie 10-yr g bonds $6,000,000
Jewel Tea Co— Common stock $12.000 .000________________

Pref stock 7 %  cum $4,000 000 call 125 & dlvs____________

* O f these $2,343,000 owned by Int Salt Co

Date
Bonds

1901

1912

1898
1903
Macb

1921
1919

Par
Value

$100 
500 &c

1.000

100
100

1,000 
1.000 

Inerv Cor
None

None
100

10
500 &c 
100 &c 

100 
100

Amount
Outstanding

$5,077,130
4,059,400

*2,500,000
775,000

685,362
6.028,58a

970,761
2.752.000
1.867.000

630.000 sh

107,531 sh 
987.300 

25,709,510
3.500.000
5.500.000

12.000.000
3.640.000

Rate
%

6 in 1921 
5 g

5 g
6 g

See text 
None 

6 e
6 g

8 g 
7&partlc

See text

When
Payable

Q— J 
A & O

Q— J

& D 
& J

Q— F

J & D

Last Dividend 
and Maturity

July 1 1922 1 y2 
Oot 1 1951

Oot 1 1925 
July 1 1932

See text 
At will 
Deo 1 1948 
Jan 1 1933

M ay 15 ’22 2 %

Juno 15 1926 
April 15 1929

Oct 1 1919 1

Places Where Interest and 
Dividends are Payable

Empire Trust Co, N  Y

Columbia Tr Co. N T
Security Tr Co, Detroit

Checks mailed

Am Ex N at Bank. N  J
do do

New York

Dividends not reported 
New York

STOCK , &o.— Com. stock Issued, $9,944,700, of which $9,259,338 It 
treasury Dec. 31 1921; pref : $6,607,500. of which $578,912 In treasury. 
P R E F .—  IT 0 . ' l l .  T 2 . T 3 . T 4 . *15. T 6 . T 7 . T 8 . T 9 . 1920. 21-’22 
D IV 8 . ( % )1 7 H  8 10 9 7)4 7 5 K  6H  7 7 7 text

Paid in 1921: Jan., \%%\  April and July, l% %  and k %  on account of 
accumulations, leaving unpaid dividends of 10M ; O ct., 1 H % .  In 1922: 
Jan., l k % :  April, I H % .

Also In Jan. 1903 scrip for unpaid dlvs. (2 1 M % ) then due, $970,764.
R E P O R T  for year ending Dec. 31 1921:

1921. 1920.
$470,516 $1,335,538x N et, atter uit., « c -------

Adjus. of plants & inv. - 
Divs. on pref. stock (7 % )
Balance__________________
Total surplus Dec. 31___

1919. 1918.
$1,462,808 dof.$24,809

----------- 2,513
422,002 422,002

1,040,806 def.449,324 
1,079,795 3,027,108

13,077 72,596
452,145 422,002

31,448 840,940
. ______  4 .952,183 4 ,920,735

x Earnings, less depreciation, taxos and bond interest.
Pres., Geo. II. Wilcox, Meriden. Conn.; Treas., G . II. Yoamans, Meriden, 

Conn.— (V. 112, p. 750. 938, 1022, 2418.)
IN T E R ST A T E  IRON & STEEL C O .— (V. 114, p. 953.)
IN V IN C IB L E  OIL C O R P .— O R G A N IZ A T IO N .— Incorp. June 16 1919 

in Virginia and acquired (a) entire capital stock of Invincible Oil Co. (Okla.); 
(5) 50,000 shares of com. stock of Louisiana Oil Refining Corp. (Va.); 
(c) majority of the stock of Gladstone Oil & Refining Co. (Okla.). Tlio 
Arkansas Invincible Oil Corp. (entiro stock owned) was organized in July 
1920. Other subsidiaries are the Montrose Oil Refining C o., Inc., and tho 
Louisiana Oil Exporting C o., Inc. Through its subsidiaries the company 
is interested In about 135,000 acres located in Ranger District, Texas, Okla., 
Alabama and Louisiana. Has two refineries with a combined daily capacity 
o f 9 ,000 bbls. Also pipe lines as follows: (a) Shreveport to Homer,
Haynesville & Eldorado Fields, (b) Caddo Field to Shreveport, (c) Crichton 
Field to Shroveport, (d) gathering linos Cement Field, Okla.

Official statement to N . Y . Stock Exchange, V. I l l ,  p. 91.
C A P IT A L  ST O C K .— Stockholders of record N ov. 4 1921, were given 

the right to subscribe at $10 a share, pro rata, to an Issue of 150,000 shares 
of capital stock, in the proprotlon of one new share for every three old shares 
held. V . 113, p. 1893.

B O N D S.— $2,799,000 Convertible 8 %  Sinking fund Gold Bonds. Auth. 
$6,000,000. Datod larch 1 1921, due March 1 1931. Red. at 110 and 
Int Int. Q .-M ., payable at Chase National Bank, N . Y . ,  trustee, or First 
National Bank, Boston, without deduction of any normal Fedoral income 
tax up to 2 % . Denom. $1,000, $500 and $100 (c*). Company will not 
mortgage any of its properties or permit its subsidiaries to create any debt 
except purchase money mortgages, tank car equipments or oil acceptances. 
A quarterly sinking fund commenced Sept. 1 1921 and will retire 1-lOtli of 
the total authorized issue of bonds each year. If in any year total cash divs. 
on common capital stock oxcoed the sinking fund payments, such payments 
shall be increased in that year to equal such excess.

C O N V E R T IB L E .— Convertible into capital stock at prices of $30 per 
sharo during tho first 12 months’ period, but increasing $1 per share for each 
12 months’ period thereafter up to $39 a sharo.— V. 112, p. 1404.

There aro also outstanding $2,217,600 purchaso money notes (payable 
serially to 1924) and $829,840 tank car equipment obligations.

E A R N IN G S .— Net income (incl. subsidiaries) available for interest 
charges after deducting the proportionate interest of minority stockholders 
for 1921, before depletion and depreciation, def., $307,355. For 3 mos. 
ended March 31 1922, net income was $1,078,134. V. 114, p. 2123.

O FF IC E R S.— J. S. Bache, Chairman; E . R . Ratcliff, Pres.; Maxwell 
Stevenson, Sec. & Treas. Offices, Richmond, V a ., and 25 Broadway, Now 
York.— (V. 114, p. 416, 1068 ,2123.)

IRON PR O D U C TS C OR P.— O R G A N IZ A T IO N .— Incorp. M ay 29 1919 
in Delawaro and acquired the Essex Foundry of Newark, N . J., and Contral 
Foundry C o., per plan in V. 108. p. 2530. Also has purchased the prop
erties of Chattanooga Iron & Coal Corp. V . 109, p. 1796. In March 1921 
purchased tho capital stock of the Molby Boiler C o., V . 112, p. 1288.

C A P IT A L  ST O C K .— Prof, stock is redeemable at 110 and Is convertible 
before Jan. 1 1930 into 1 2-3 shares of common for each share of prof. Tho 
stockholders voted April 20 1922 to increase the authorized common stock 
from 150,000 shares to 300,000 shares, no par value.

R E P O R T .— For calendar years ’ 1921. 1920.
Operating profit................. ......................... _ . .................... loss$791,425 $1,567,254
Taxes, interest, depreciation and depletion_______  345,486 862,702
Preferred dividends_________________________________ 78,964 75,296

B a la n c o ............... . . . ............- ................................... def.$l,215,875 sur.$629,256
Profit and loss surplus Dec. 3 1 .......... ............................  $798,645 $2,014,520

O F F IC E R S.— Chairman, Stephen J. Leonard; Pres., Geo. A . Harder; 
V.-Pres. & Treas., Stephen Barker; V .-Pres., Jas. E . Hewson; Sec., F. D . 
G riffiths— (V. 114, p. 85, 1658, 1771, 1897.)

ISL AN D  C R E EK  CO A L C O .— (V. 114, p. 634, 1186, 1540, 1897, 2020.)
ISL AN D  OIL & T R A N S P O R T  C O R P.— O R G A N IZ A T IO N .— {See 

M a p .)— Incorporated in Virginia in 1917 to produce and transport oil from 
fields bordering on tho Caribbean Sea and in Mexico. Through stock 
ownership owns large acreage in Mexico (in the Tampicos) and Cuba. See 
Island Refining Co. below and V. 108, p. 1393. Acquisition of Metropolitan 
Petroleum Corp. and settlement of suit, V . 110, p.1752, 2295, 2492.

In Oct. 1919, the Massachusetts Oil & Refining C o ., a majority of whose 
:f5 ,000 ,000 Common stock Is owned by the Island Oil & Transport C o., 
issued $3,000,000 7 %  Participating Convertible 10-year bonds, due Oct. 1 
1929, and has completed construction of a modern refining plant in Boston 
Harbor with an initial capacity of about 1,400,000 barrels of crude oil per 
annum. V . 109, p. 1796. •

The company controls, by ownership or lease, oil rights in the Mexican 
oil fields for upwards of 77,000 acres, a majority of which is said to be in 
proven or seml-proven localities. During 1920 tho company shipped 12,
872,884 bbls. of oil against 6,213,145 bbls. in 1919 and 1,595,526 bbls. in 
1918. Compare V. 112, p. 1166.

Receivers Appointed.— II. Snowden Marshall and Arthur J. Stevens wero 
a ppointed receivers on M ar. 20 1922 in a friendly equity proceeding in
s tituted to protect creditors. V. 114, p. 1293, 1658.

Protective Committee.— The following protective committees have been 
I  ormed:

Stockholders' Committee.— Charles T . Brown, Henry R. Wilson, Charles 
C . M atchett, C . Douglas Green, Howard Wilson, P. W . Keen, Clifford 1. 
Voorhees, with Austin Agnew, Sec., I l l  Broadway, N . Y ., and J. Mark
ham M arshall, counsel.

Noteholders' Committee.— Howard Bayne, A. I>. Converse. Ludwig Nissen, 
a mes L . O’Neill, William P. Philips, B. F . Troxell. with Chadbourr e,

Hunt & Jaeckel, counsel, and Fred C . Marston, Sec., 60 Broadway, Now 
York. V. 114, p. 1413, 1540.

Notes.— In Feb. 1921 $1,025,000 short-term notes wore rotired, leaving 
outstanding $700,000.

Tho 8 %  and participating secured gold notes aro secured by deposit of 
the corporation s entiro holdings of tho capital stock of Its subsidiaries 
in Mexico, and of Island Refining Corp. in addition to 5 1 %  of the Capital 
stock of Massachusetts Oil Refining Co. No now mortgages will be created 
while any of these notes aro outstanding.

Corporation will deposit with trustee monthly 6 cents per barrel of all 
crude oil sold from the producing properties of its subsidiaries beginning 
July 1 1921, to be applied every three months to tho retirement of notes as 
follows: March 15 and Sept. 15 such notes will be purchased in the market 
or by tender at not exceeding 110 and int.; Juno 15 and Doc. 15 such notes 
will be drawn by lot at 110 and int. Any sums remaining in tho sinking 
fund on March 15 and Sept. 15 will bo added to tho amounts to bo used for 
the drawing of notes by lot.

Corporation will further deposit monthly with the trusteo an additional 
ono cent per barrel of all crude oil delivered in or shipped from Mexico to Its 
customers by its subsidiaries, beginning July 1 1921 which amounts are to bo 
books in pro-rata payments, such payments to bo made on Dec. 15 each yoar 
in addition to tho semi-annual int. payments.— V . 113, p. 76.

R EP O R T.— For calendar year 1920, in V . 112, p. 1166,
Calendar Gross

Year—  Income.
1921 (9 mos.) $6,005,139
1920................. $15,355,674
1919_________  4.053,199

Ac.
$740,846
$628,413

663,726

Depletion.

$3,3877160 
13.000

Balance,
Surplus.

$1,383,433
$3,926,149

549,929

Net Income Interest, Depreciation & 
from Oper. ~ " M
$2,124,339  
$7,941,722  

1,226.655
Status In Oct. 1921, V . 113, p. 1681.
O FF IC E R S.— Pres., A . J. Stevens; V .-Pres., M . J. Murphy and T . I-’ . 

Wickham; Sec., Lloyd Robinson; Treas., J. R . Alloy. Office, 55 Liberty 
St., New York.— (V. 114, p. 634, 1293, 1413, 1540, 1658, 1771, 2247.)

ISLAND R EFIN IN Q  C O R P O R A T IO N .— O R G A N IZ A T IO N .— This 
company was organized in April 1919 under the laws of Virginia as a sub
sidiary of tho Island Oil & Transport Corporation, which owns the entire 
$10,000,000 capital stock. See statement above.

The company has completed the construction of a 5,000-bbl. refining plant 
at Sarpy, L a .. 22 miles above New Orleans, and its 5,000-bbl. topping plant 
at Palo Blanco, M ex., has been completed. The latter plant is adjacent 
to tho sea-loading station of tho Island OH & Transport Corporation.

Tho Mexican plant is producing gasoline and fuel oil and tho Sarpy plant 
Is producing gasoline, gas oil, fuel oil, flux asphalt and will produce coke.

B O N D S .— The Refining Company has authorized an issue of $6,000,000  
Seven Per Cent. & Participating Ten-Year Gold Bonds to be dated April 
15 1919, and to mature April 15 1929. These bonds in addition to 7 %  
Interest are entitled to participate in dividends receiving a pro rata share 
of an annual distribution of 2 0 %  of the net earnings (after deducting sink
ing fund requirements) of each calendar year. Tho bonds are a direct first 
mortgage on tho American plant and by tho pledge of all the stock of the 
company owning the Mexican plant. V. 108, p. 1393.

Tho bondholders were offered 7 %  scrip maturing Oct. 15 1922 in payment 
of tho interest duo April 15 1922. Compare V . 114, p. 1658.

The shareholders of the Island Oil & Transport Corn, wore offered tho 
right to subscribe for the Initial issue of $4,500,000 of these bonds In April 
1919 at 9 2 4 $ % . This Issue was underwritten by a syndicate, headed by 
A . B. Leach & C o., N . Y . C ity.— (V. 114, p. 1658.)

JE W EL TE A  C O ., IN C .— O R G A N IZ A T IO N .— Incorporated lu N . Y .  
on Jan. 14 1916 to take over the Illinois co. of the same name. Sells coffee, 
tea, baking powder, soap, &c. Main offices and plants in Chicago and 
Hoboken. V . 108, p. 2026. Large shipping station leased in Hoboken,

C A P IT A L .— Pref. stock, $4,000,000; retired to Dec. 31 1921, $360,000. 
Dlvs. Q .-J.; April 1 1916 to Oct 1919, I H %  quar. (7%  p. a .) .  
Jan. 1920 dividend omitted (V . 109. p. 2268.) Common auth., $12,000,000  
(par $100.) Pref. redeemable at option of directors on 90 days’ notice at 
125 and accrued dlvs. Property cannot be mortgaged; pref. stock cannot 
be Increased without consent of M in Interest in both classes of outstanding 
stock, taken separately.

R E P O R T .— For calendar year 1921, in V. 114, p . 1068, showed:
1921. 1920. 1919.

Not sales for calendar years------------- ----------- ----------- $16,538,635
Net profits__________________________  $321,4581oss$2,183,5061oss$l ,847,203
Preferred dividends paid----------------- ----------- ----------- (5 ‘ f)  193,776

Balanco, surplus, for years----------- $ 3 2 1,458def$2,183,506dof$2,040,776
O FF IC E R S.— Pres., John M . Hancock; V .-P ., O. B. Wostphal; Sec., 

Harold F . Lindloy. Office, 5 North \Vabash A vo., Chicago.— (V. Il l, p. 
311, 1068, 1658, 2020.)

JO N ES B R O TH E R S TE A  C O .. IN C .— O R G A N IZ A T IO N .— Est. as a 
co-partnership In 1872. Incorp. lu N . Y . State In 1910 as Jones Bros. C o.: 
present name adopted In 1916 (V . 103, p. 2346). Owns In Brooklyn, N . Y .,  
a plant covorlng a full block for preparing and packing tea, coffee, spices, 
baking powder, soap, & c.. also does importing and jobbing business at 107 
Front St., N . Y . Controls (a) Globe Grocery Stores, Inc., operating 
215 stores In Pa.. N . Y . ,  N . J. and Ohio; (6) Grand Union Tea C o. re
tailing the company’s products only), through 196 stores: (ft Anchor Pot
tery, Trenton, N . J ., and (</) Union Pacific Tea Go. of M o ., 47 stores. 
New interests, V . 113, p. 2085.

ST O C K .— Pref. stock (see table above) offered by Merrill, Lyncn & Co. 
In Doc. 1916 (V . 103, p. 2347). No bonds or mortgages without the con
sent of 75%  of the pref. stock; the pref. Is redeemable at 110 and is subject 
to a yearly sinking fund of 2 % .

D IV ID E N D S .— Paid on pref. stock in full to April 1922: Dividends of 14 
of 1%  each wero paid on common stock Oct. 15-1917 to Oct. 15 1920. 
Jan. 1921 div. omitted. V. 112, p. 263.

1922------April------1921. 1922— 4 M os.— 1921.
Sales____________ _________$1,458,024 $1,480,834 $5,747,232 $5,737,139

R E P O R T.— For year ending Dec. 31 1921, in V. 114, p. 1888, shows:
Calednar Years—  1921. 1920. 1919. 1918.

Sales_____________________ $21,889,045 $22,743,098 $22,231,382 $15,832,697
N et profits before taxes. 562,054
Net profits after ta x e s .. 502,054
Res. for work, capital----- -----------
Pref. dividends_________ . 280,000
Common dividends____ _ _______
Exe. prof. & inc. ta x es.. . . . . .

Bal.. sur. or def ____ sur$222,054 sur$15,332 sur$ 14,544 def$48,795
x Under the terms of tho consolidation agreement of Dec. 5 1916, the 

Co. was obligated at Dec. 31 1920 to have sot aside out of surplus $500,000

495,332

280,000 
200,000  

See abovo

729,544

1507)00
280,000
200,000

85,000

604,919

150.000
280.000  
150,000
73,678
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M ISC E LL AN E O U S CO M PA N IES  
[For abbreviations, & c., see notes on page 6]

Jones Broc Tea Co Inc (G rand Union T ea)— Common stk
Pref stock 7 %  cum call 110 2 %  s f 1920....................................

Jones & Laughlin Steel Co— Stock---------_____________- - - 
1st M *30.000,000 e s t red 105 beginning 1914____ FC.xo*

Kansas C ity Stock Yds Co of Maine— Com stock...........—
Pref stock (a *  d) 5 %  cum *9.000.000 a u th .. ............... ..

Kansas Gas & Electric Co— Pref (a &d) stock cum red 115 - 
First mtgo s f  gold Sor A  red (text) $10,000,000 lcxxxe*&r»
General lien Series A  red (text)____________ Ce.xxxc*&r*

K ansas & G u lf C o — Stock $15,000,000 auth________________
Serial gold notes duo ann (see text) $3,750,000 auth----------

(Julius) Ka.vser & Co— Common stock 150 ,00O shares auth.
Pref (a Sc d) stock $8 cum red 120___________________________
First mtge s f  gold red (text) $6,000,000 auth_____ Gxxxc*

Ka> C ounty G as Co— Stock $ 1 0 ,000 ,000_________________

(t) Including $43,800 In the treasury.

Date
Bonds

1909

1922
1921

1921

1922

Par
Value

$100 
100 
100

1,000 
100 
100
100

500-1,000 
100 &c 

10

None 
None 
100 &c 

1

Am ount
Outstanding

$10,000,000
4 .000 . 000

30.000 . 000 
18.918,000

5 .000 . 000 
7.991.600

t 2 ,400.000
8 .0 0 0 . 000
1,500,000

15.000. 000 
223,700

115,700 sh. 
66,115 shs. 

4,000,000  
6.992,289

Rate
%

See text 
7

Dividend
5 g  

See text
5
7
6 g
8 g

See text

8 in 1921
$8 

„  7 g
See text

When
Payable

Q—J
s not rep
M A N

m q & J s  
M  & N

A & O 
Q— J

F & A

Last Dividend  
and M aturity

Places Where Interest and  
Dividends are Payable

O ctl5  '20 44% New York  
Apr 1 1922 1 M do
orted ___________________________'
M ay 1 1939 'Jew York and Chicago  
M ay 1 1922 1%  Kansas C ity, M o  
M ay 1 ’22 144 %  Kansas C ity, M o  
Jan 2 1922 1J4 Checks mailed 
Mar 1 1952 :New York
M ay 11941 .........................................
Jul 15 1921 3 % !..................- ..........................—
Oct. ’24 to ’27l......................................... ..........
Apr 1 1922 2 %  Guaranty Tr C o, N  Y

Feb 15 1942 
Oct 25 ’20, 644

as a reserve for additional working capital. This appropriation, wo learn, 
has now been completed, as has also the $80,000 which it was agreed should 
be set aside prior to said date for the redemption of preferred stock.

Pres., Harry L. Jones; Treas., Albert It. Doerle; Sec., William T . Gibb. 
Office, 68 Jay S t ., Brooklyn, N . Y .— (V. 114, p. 311, 743, 953, 1186, 1293, 
1771, 1888, 1897, 2247.)

JO N ES & LA U G H LIN  STEEL C O .— O R G A N IZ A T IO N .— Incorp. in 
Penn. June 1902. succeeding the limited partnership of Jones Sc Laughllns. 
Ltd. Owns plants and property at Pittsburgh and Woodlawn, 20 miles 
from Pittsburgh; controls ore, coal and railroad properties. V . 93, p. 49: 
V. 112, p. 378; V . 113, p. 2622.

B O N D S.— The first 5s of 1909 ($25,000,000 of which were Issued) 
are secured by all the property owned or hereafter acquired and further 
by pledge of stocks of subsidiaries owning coalmines, orolandsand railways. 
N et quick assets are always to amount to $8,000,000, while an equal 
amount of bonds are outstanding. Sinking fund equal to l-15th  of bonds 
Issued. V . 93. p. 49; V . 92. p. 1503; V . 88. p. 1257.

O FF IC E R S.— Pres., B . F . Jones Jr.; V .-P ., W . L . King; V . -P .&  Gen 
M gr., W . L . Jones; V .-P ., George M . Laughlin, Jr.; Sec., W . C . Moreland- 
Treas., James O . W atson, and Asst, to Pres., O. A . Fisher. Office. Pitts^ 
burgh, Pa.— (V. 114, p. 85, 1540.) ’

K A N SA S C IT Y  ST O C K  Y A R D S C O . OR M A IN E .— O R G A N IZ A 
T IO N .— Incorporated in Maine in Dec. 1912 and acquired per plan V . 9") 
D. 1275, about 9 5 %  of the $8,750,000 stock of the Kansas City Stock Yards 
C o .o f Missouri, which owns about 175 acres used for stockyards purposes 
on which 6 %  dividends were paid for over20years. Stock auth .. com m on’ 
$5,000,000; pref. (p. & d .). 5 %  cum. non-voting $9,000,000. N o mortgage

Aug. 1921, 2% quar. In Sept. 1921 declared a jfoO% stock div. on the 
common stock, increasing tho amount to $5,000,000. V . 113, p. 1366. 
On N ov. 1 1921 paid 1% quar.; Feb. 1 1922, 2%; M ay 1 1922 paid 1%. 
Pres., Georgo It. Collett; Sec., L . G. Trickett; Treas., W . J. Pray, Kansas 
C ity.— (V. 105, p. 1621, 2098; V . 106, p. 504; V. 112, p. 47 5.) y

KANSAS GAS & ELECTRIC C O — Incorp. In Deo. 1909 In W . Va. as a 
consolidation (V . 90, p. 852): also owns entire stock and bonds of Horro 
Light, Heat & Power Co. of Pittsburg, K an., Sec. Owns electric genei- 
atlug plant, aggregate capacity 3 3.740 k. w ., including new 18.000 k. w 
plant at Wichita. Tho company has 360 m . of high voltage transmission 
lines and 290 miles of gas mains. Gas customers, Dec. 31 1921 25 334- 
electric customers, 36,471. Company buys natural gas from Wichita and 
Kansas Natural Gas C o s . See full data, V. 93, p. 170, and V .97 p 113 
Company supplies without competition electric light and power and natural 
gas to Wichita, Newton, Hutchinson and Pittsburg and electric light and 
power to Independence, Newton, Arkansas City, Cherryvale, Eldorado 
and 15 other communities in Kansas. The company also supplies at whole
sale eleetr c light and power service in ten other communities. Population 
served estimated at 200,000. v

ST O C K .— Common auth., $6,000,000. of which there is outstanding 
$3,000,000. all owned by Amer. Power & Light C o ., which see. Pref. stock8
hi^raisur y C$43* 800*par’ ' f  1 0 0 °° ’ ° ° ° ’ outstand,n& with Public, $2,356,200;

B O N D S.— Tho first mtgo. s. f. gold bonds series A  are redeemable all or 
part at 10744 and int to and ncl March 1 1927; at 106 a n f f i  to and 
fuel. March 1 1932, at 10444 and int. to and incl. March 1 1937; at 103 and 
int. to and Incl. March 1 1942; at 10144 and int. to and incl. M ar 1 1950, 
and thereafter at 100 XA  and Int. *

Mortgage provides for an annual sinking fund, beginning Jan. 1 1925, to 
purchaser Sories A  bonds if offered at or under par and accrued in t., of 1 44 %  
of the amount outstanding on the preceding Doc. 31, up to and including 
Jan. 1 1937, and thereafter of 2 %  of such amount.

Secured by direct first mortgage lien on properties which (together with 
tho Pittsburgh pr^Py Tt7n ne v yi P]ed8o of securities) are conservatively appraised at over $14,000,000. V. 114, p. 953.

The gen. lien Series A bonds-are red. in whole or In part at 10744 and Int. 
to M ay 1 1926; at 105 and int. thereafter to M ay 1 193 1 ; and at 44 of 1%  
less each year thereafter to maturity. All bonds are pledged under the 
Amer. Power & Light Co. 20-yr. 8 %  secured gold bonds.

R E P O R T.— For calendar years:
Total

Gross. Income.1921_________ $4,737,554 $1,427,649
19i>res~.' Tf.-pT W rig h t? 'S w ! C h a s^ lV Im y tiT 'w ich ita  ^Kan^Troa^0 ’0̂  
F. Gow. N . Y . office, 71 Broadway.— (V  114 p 9530  ‘

K AN SA S & G ^olaware Dec. 15 1919 to acquire
Kansas & Gulf Producing & Refining Co. by tho exchange of 12 sharos of 
Kansas & Gulf C o . stock forcachsha re of common stock (total, $3,500,000) 
of Kansas & Gulf Producing & R efm in gC o., par $100. On Jan. 22 1921 
Central Mexican Oil Go. was incorp. in Delaware, capital $10,000,000, par 
$ 10 , and in exchange for a lease o f  approximately 108,000 acres in Mexico 
and other consideration the company acquired 300,000 shares of stock of the 
Central Mexican °> }C o . Approximately 225,000 shares were distributed to 
tho stockholders of the c o m p ly  as a dividend, tho balanco of 75,000 shares 
remaining in the treasury. The stock of tho Southern Oil Corp. was ac
quired on Juno 30 1921 by the exchango of 300,000 shares of stock of the 
company shares of stock of the Southern Oil Corp., par $100.

On N ov. lo  1920 „c?i™i?a,P /a?n1tcr<xi lnto an agreement to purchase the 
entire interests of the firm1 ofStaley -Langford & Ohenault, Wichita Falls, 
lexas, for $4,750,000, of whieh $500,000 was paid in cash, tho remaining 
balance being subsequently reduced by payment of $1,970,000 since that 
time. Batonce ^ p a y a b le . ^  P°r month from Juno 30 1921 to and 
Including March 30 1922, $100,000 per montli from April 30 1922 to and 
Including M ay 31 1923, and $60,000 per month from June 30 1923 to and 
including Juno 30 1924.

D IV ID E N D S .- Divs. have been paid as follows; Jan. 15 1920. 4 %  
April 15 1920, 2 % : July 15 1920 to July 15 1921, 3 %  quar.; Oct. 1921 div. 
w a s p a s s o d .  V . 113. p .  1681 ..

N O T E S :— Tho directors Sept. 6 1921 authorized an issue of $3,750,000  
8 %  serial gold n, ° ^  dat®B Oct. 1 1921, $750,000 to mature Oct. 1 1924, 
$1,000,000 Oct. 1 1925, $1,000,000 Oct. 1 1926 and $1,000,000 Oct. 1 1927.

Interest
&c.

$741,056
583,273

Pref. Balance
Divs. Surplus.

$164,796 $521,797 
165,506 def23,850

Dec. 31 1921, $2,762,486.

O FF IC E R S.— Pres.. H . L. Mourer: Y .-Pres., H . J. Weller; Sec., W . H .  
Latimer; Treas., II. S. Hoover. Main office, Chicago. 111.— (V. 114. t>. 
1293, 1771, 1897.)

K A Y  C O U N T Y  G A S C O — O R G A N IZ A T IO N .— Incorp. Dec. 20 1911
In Oklahoma. Was originally only a gas distributing company, but is now 
engaged in all branches of the oil and gas business except the refining 
business. As a producing gas company has holdings in excess of 350,000  
acres. Has considerable and valuable holdings in the Osage Nation and 
elsewhere. Owns and controls a main line system for the purchase and Bale 
of gas, and owns and controls four pipe line sytems for the gathering and  
transportation of crude oil. M ost of its oil' producing properties have been 
bought in partnership with Marland Refining Co. (see below) and other 
companies. V. 109, p. 1896.

The Marland Oil Co. was Incorp. In Oct. 1920 for the purpose of acquir
ing by consolidation the Marland Refining Co. and the K ay County 
Gas C o. For terms of exchange. &c., see statement of Marland Oil C o . 
below. The plan was declared effective in Jan. 1921. V . 112, p. 263.

ST O C K .— The company was formerly capitalized at $1,000,001) (par 
$1). This was increased in 1919 to $10,000,000 of which $4,000,000 war 
issued to shareholders at par, making $5.000 ,000 .outstanding. The share
holders were offered the right to subscribe at $2 per share (par$l) from Dec* 
1 1919 to Jan. 15 1920, Inclusive for $4,000,000 new stock In amount* 
equal to 8 0 %  of their respective holdings. V . 109, p. 1896. Stock in 
treasury June 301921, $3,007,711. Initial div. of 5 cents a share was paid 
on July 15 1920: on Oct. 25 1920 paid 6 44 cents. President. E . W . M arland. 
Office, Ponca C ity , Okla.— (V. 112, p. 263, 1404.)

(JU LIU S) K A Y SE R  & C O .— O R G A N IZ A T IO N .— A  re-incorporation 
(in N . Y .)  June 1911. The company is said to be tho largest manufacturer 
of silk gloves in tho world; also manufactures lisle and silk gloves, silk 
hosiery, silk and cotton-ribbed underwear, dress nets and veiling. Plants 
at Brooklyn, Amsterdam, Sidney, Oneonta, Bainbridge, W alton, Cherry 
Valley, Rockville Center, Montlcelio, Cobleskill, Hornell, Syracuse and  
Owego, N . Y . ,  and Sherbrooke, Que. V . 95, p. 1405; V . 92, p. 1568; V . 
107. p. 185.

ST O C K .— The common holders of record Feb. 25 1922 had the right t o  
subscribe until April 3 1922 at $20 a share to new common stock of no par 
value in the ratio of 150 shares for each 100 shares of old stock of $100 par 
valuo held. Compare V. 114, p. 858, 1069.

Under the terms of a recapitalization plan ratified by stockholders M arch  
8 1922 the authorized stock was changed to 70,000 shares of no par value 
preferred and 150,000 shares of no par value common.

The new (no par valuo) pref. and common stock was exchanged for the 
old stock at the rate of 4 shares of new no par value preferred and one share 
of new no par value common for each 4 shares of old common stock out
standing. Tbo old first and second preferred stock has been called for 
redemption on July 5 1922 at 120 and int. at Guaranty Trust C o ., N . Y .

D IV ID E N D S .— On common, April 1912 to Jan. 1913, 1 %  quar.; April 
1913 to Oct. 1916, 144%  quar.; Jan. 1917, 144%  and 1%  extra; April. July 
and Oct. 1 9 1 7 .1 4 4 % : Jan. 1 9 1 8 .2 %  and 1%  extra; April 1918 to Apr. 1922. 
2 %  quar.

B O N D S .— The first mortgage s. f. gold bonds due 1942 are redeemable 
all or part up to and incl. Feb. 15 1927, at 110 and int.; thereafter up to 
and inch Feb. 15 1932 at 10744 and int.; thereafter up to and incl. Feb. 15 
1937 at 105 and int., and thereafter at 10244 and int.

Sinking fund payable annually, commencing Feb. 15 1923, will pro
vide for the retirement, through redemption or purchaser, annually of 244 %  
of the largest amount of 1st M tge. bonds issued. V . 114, p. 743.

R E P O R T .— Year ending Aug. 31 1921, in V .
1920-21.

Profits (after depreciation).......................$1,269,047
Loss on Inventory, & c., less reserve.- 650,069
Fed. income and excess profits taxes. .  _______
Redemption of preferred sto ck ....................................  150,000
Miscellaneous deductions_____________  32,182
First preferred dividends_____________  120,183
Second preferred dividends................... 5,845
mommon dividends................................... (8% )528 ,920

Balance, surplus..................................... def.$218,152

113, p. 1988, 
1919-20. 

$1,112,354

2077.
1918-19.

$2 ,055,833

105.000
150.000 

15,341
126,897

6,212
(8)528,190

600.000
150,000

12,682
133,006

7 .2 6 3
(8)5 2 7 ,2 0 0

$180,514 $625,683
O FF IC E R S.— Pres., Edwin S. Bayer; V .-P ., W m . A . Shakman; V .-P . ,  

& Treas., L . Lewinsohn; V .-P ., H . L . Van Praag: Sec., C . W . Sinn; C om p., 
A. Flume. Office, 353 Fourth A v e., New York.— (V. 113. p. 1988, 2077; 
V. 114, p. 743, 858, 1069, 1293, 1413, 1540, 1897, 2020.)

K E L L Y -SP R IN G  FI ELD TIR E  C O .— O R G A N IZ A T IO N .— Incorp. in 
N .J ., April 15 1899 as Consolidated Rubber Tire C o.; name changed Jan. 2 
1914.Manufactures a full and complete line of pneumatic tires and tubes. 
Is one of the largest producers in the country of solid truck tires.Products 
are distributed through 30 branches established in important business cen
tres of the country and approximately 19.000 active accounts with dealers. 
Owns plants located in Akron, O. and Cumberland. M d. V. 108, p. 1835, 
2634. Compare also V. I l l ,  p. 1374; V . 112, p. 854, 945. 1872.

ST O C K .— On N ov. 30 1915 the par value of the common shares was 
changed from $100 to $25 by increasing the number of shares fourfold. 
First pref. has a 2 %  sinking fund which to Dec. 31 1921 had retired and 
canceled $621,100 of tho $3,758,200 first pref. theretofore issued.

In July 1919 shareholders had the right to subscribe at par for $5 ,860,200  
of an issue of $7,000,000 8 %  cum. (2d) pref. stock, underwritten. This 8 %  
pref. Is redeemable on or after Aug. 15 1922 at $125 & divs., and will have 
sinking fund after Aug. 15 1921 equal each year to 3 %  of maximum amount 
Issued, payable before any dividend is paid on common stock. The 6 %  
pref. has voting power; the 8 %  pref. has no such power unless two of its 
quarterly dividends remain unpaid. To Dec. 31 1921, $235 ,000 had been 
purchased for redemption. V . 108, p. 2634; V . 109, p. 683.

Common stockholders of record Oct. 15 1920 had the right to subscribe 
to additional common stock (par $25) at $50 per share to the extent of 3 5 %  
of holdings. V . I l l ,  p. 1284, 1374; V . 112, p. 854.

N O T E S .— The 10-year 8 %  notes of 1921 have a sinking fund providing 
for tho retirement of the entire issue at 110 and int. by drawing by lot 
$1,000,000 p. a. ($500,000 on each int. date) beginning M ay 15 1923. and 
continuing until M ay 15 1931, when the remaining S2,000,000 will be 
paid at 110 and int. V . 112, p 2088
CASH D IV S . I ’99. ’00. 1914. 1915. 1916. 1917 to F e b ’21
Com. s t o c k ..!  ..................................  744 15 16 (4 % Q -F )

From M ay 1 1919 to Feb. 1 1921 paid a stock dividend of 3 %  along with 
the regular quarterly cash dividend of $1. In M ay, Aug. and N ov. 1921 
paid 3%  in stock, the cash div. being omitted. Feb. 1922 div. was omitted.
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M ISC E LL A N E O U S C O M P A N IE S  
[For abbreviations, & c., see notes on page 61

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

K elly-Sp rlngfleld  Tire Co— Common stock $10,000 ,000___
P refsto ck6%  cum auth $3,900,300 call 110 sf 2 % - .............
8econd Pref 8 %  cum $7,000,000 call 125 sinking fund 3 %
10-year sinking fund gold notes red 110_______Ce.kxxxc*

K elsey W heel Co— Common stock $10,000,000 ( V 105, p 76)
Pref stock 7 %  cum redeemable at 125 and divs____________

K en n ecott Copper C orp— Stock 3,000,000 shrs. no par val 
Ten-year secured gold bonds redeemable (see text)__B a .r*  
Bonds Braden Copper Mines, &c, see text 

K eystone T elephon e C o. of Phila— 1st M  g red 108Colxc*r
Equip & 1st M  Collat s f  call 101_________________ FPzz.c*
Eastern Telephone & Telegraph Co 1st Mortgage.......... .........

K eystone Tire & R ubber Co— Stock auth $5 ,000,000______
(B B & R) K n ig h t, Inc— Common stock auth 125,000 sh rs..

Pref (a & d) stock 8 %  cum auth $5,000,000 rod 110____
Second preferred $3,000,000 authorized_______ ___________

1921

1920

1905
1919
1902

$25 
100 
100 

100 &c 
100 
100 

None 
100 &c

Sl.OOO&c
1,000
1,000

10
Nono 

100 
100 

100 &c

$9,096,002
3.137,100
5,625,200

10,000,000
10,000,000

2,577,900
2,788,213sh

15,000.000

a$6,725,000 
1,600,000  

250,000  
3,039,195  

100,000 sh.
2.500.000
2.325.000  
7.50Q.000

See text 
6 
8
8 g

See text 
7

See text 
7 g

5 g

2e
See text

Q— F 
Q— J 

Q— F 16
M  & N

Q— F

F & A

J & J 
M  & N  
J & D

See text 
Apr 1 1922. 1H  
M a y l5  ’22 2 %  
M ay 15 1931 . 
Apr 1 1922 1 M 
M a y  1 1922 \%  
Dec 31 ’20 50c 
Feb 1 1930

July 1 1935 
N ov. 1 1929 
Dec 1 1922 
Oct 1 1920 3 %

New York 
do

New York

New York 
New York 
New York

Columbia Trust C o, N  V 
Fidelity Trust C o, Phila 
Sec Tr Co, Camden, N  J 
New York

8
7
7 g

Q— J Jan 3 1922 2 % Checks mallod
1st mtgo s f  gold bonds auth $10,000,000 rod to x t)..x x x  

■ Excluding $1,500,000 undor Equip & First M tge of 1919.
1920 M  & S Sept 1 1930 N . Y . ,  Boston or Chicago

R E P O R T .— Report for year ending Dec. 31 1921, In V . 114, p. 851, 863:
1921. 1920. 1919. 1918.

Gross profits.........................$6,004,521 $7,721,901 $7,034,284 $7,187,834
Total oper. income--------- 1,883,009 4,035,444 3 ,532,088 4,589,765
Inti on 10-yr. 8 %  notes. 477,778 _______  _______  ___
Int. & misc. deductions. 1,912,192 1,576,152 295,291 224,538
Reserve for inventory...... .............  500,000 _______  _______

N et income....... _def$506,960 $1,959,293 $3,236,798 $4,365,227
D ivs. on (6 % ) pref_____  190,770 194,226 199,026 205,959
D ivs. on (8 % ) pref.......... 459,416 468,816 117,204 _____
Common divs. (cash)—  322,776 (16)895,751 (16)800,409 (16)785,152
Common divs. (s to c k ).. 1,011,761 (12)671,813 (9)454,778 .............

O FF IC E R S.— Arnold L . Scheuer, Chairman: A . B . Jonos. Pres.: F . A* 
Seaman, Maurice Switzer, T . O. Marshall, J. V. Mowo and C. A . Brown, 
V .-P s.; C . P . Stowart-Sutherland, Sec.; H . B . Delapierro, Treas. N . Y  
office, 250 W . 57th St.— (V . 114, p . 85, 851, 863, 1186, 2247.)

K E L SE Y W H E E L  C O ., I1SC— O R G A N IZ A T IO N .— Incorporated Id 
N . Y .  on Aug. 23 1916, and took over as of Dec 31 1915 the entlro assets 
and business of Kelsey Wheel Co. of M ich, and Herbert M fg. Co. of M ich ., 
as going concerns, and the capital stock of Kelsey Wheel C o ., L td ., ot 
Canada and of the Kelsey Wheel C o. o f Tonn. Owns one of the largest 
automobile wheel plants In the world. V . 103. p. 411, 848: V . 105, p. 75.

S T O C K .— Auth. and Issued. $10,000,000 com. and $3,000,000 (par $100) 
7 %  cum. pref.; pref. redeemed to Dec. 31 1921. $422,100. Prof, is redeem
able, all or part, at any time on 90 days’ notice, at $125 and divs. . No 
mortgage or funded debt. See stock offoring, V . 103, p. 411. D iv . on 
pref. N ov. 1 1916 to M ay 1 1922, 7 %  per annum (1 '% %  quar.). On com
mon, initial div. o f iy$  %  paid Jan. 2 1922; same amount paid April 1 1922,

R E P O R T .— For calendar year 1921, in V . 114, p. 1186, showed: 
Earnings Cal. Years—  1921. 1920. 1919. 1918.

Sales lass returns, & c ._ _ $17,487,598 $25,200,913 $21,843,160 $10,336,315
Total incomo____________  8,554,931
Reserved for depreciation 1,130,997
Provision for Fed. taxes _ 527,614
Int. on borrowed money 108,458
Preferred dividend (7 % ) 186,753
Common dividends..( l t f % )  150,000

3,480,792
663,867
700,000
200,917
191,902

2,892,735
418,740
781,090

66,318
199,780

1,505,290
407,601
275,000

45,910
204,750

Balance, surplus---------$1,456,109 $1,724,107 $1,426,807 $572,029
Pres., John Kelsey. Office, Detroit, M ich.— (V . 114, p. 1186.)

.  KEN N ECOTT COPPER C O R P O R A T IO N .— O R G A N IZ A T IO N .—  
Incorp. on April 29 1915 In N . Y .  with 720,000 shares without par value, 
and took over the Kennecott and Beatson properties in Alaska. V . 100. 
P> 1922. On Dec. 14 1915 the number of shares was Increased to
3.000,000 for the purpose of acquiring (V . 101 j ) .  1 7 1 7 .1 8 1 1 .1 8 8 9 . 2075): 
(a) The stock and convertible bonds of the Braden Copper Mines Co. 
(mines in Chili); (b) 404,604 shares of the capital stock of the Utah Copper 
C o.; (c) All stock and bonds of Copper River R R . in Alaska (V . 102, 
p. 1889), and 13,000 shares of the capital stock of the Alaska 8 8 . Co. (d) 
To retire the $10,000,000 6 %  10-year convertible bonds of the Kennecott 
Copper Corporation. See full statement to N . Y . Stock Exchange In 
V . 102. p. 805.

On Dec. 31 1921 owned (a) 2 ,566 ,416 shares of stock of Braden Copper 
Minos Co. The last-named co. in Fob. 1916 sold $15,000,000 First Coll, 
trust 6 %  sinking fund gold bonds. V . 102. p. 024, 714. See caption of Bra
den Copper Mines Co. (6) $2,385,413 out of $4,500,000 stock of Alaska 
8 8 . Co. (c) Entire $4,817,400 stock and $23,020,000 first mtge. 5s of 
®°PPer ®Wer & N . W . R y. (d) $6,165,040 stock of Utah Copper C o ., out 
of $16,244,900. V . 104, p. 1148; V . 106, p . 1904.

The Mother Lode Copper Mines Co. property in Alaska adjoins the 
Bonanza mines, and in April 1919 deeded all its property to Mother Lode 
Coalition Mines C o ., incorp. in Delaware on April 17 1919 with a capital 
of 2,500,000 shares (no par value), of which Kennecott Copper Corp. owns 
51 % .  Funds to redeem Ten-year 6 %  bonds outstanding, Issued by Mother 
Lode Copper Mines C o ., was deposited by Mother Lode Coalition Mine Co. 
V 106, p. 2348; Y . 107, p . 407, 2102; V . 108. p . 1393, 2246.

D IV ID E N D S .— An Initial dividend of $ljper share was declared In Feb. 
1916, payable March 31. V . 102. p. 526; June 1916 to Sept. 1917, $1 50
quar. ($6 yearly); Dec. 1917 to Dec. 1918, $1 quar. March 1919 to Doc. 
1920 paid 50 cents quar. M ar. 1921 div. was omitted. V . 112, p. 938. 
Late divs. have boon one-half capital distributions. In July 1917 paid a 
Rod Cross div. of 20 cents '

B O N D S .— The 10-year secured 7s are secured by pledge of 500,000 shares 
of capital stock of Utah Copper Co. Redeemable all or part at par and int. 
plus a premium of 1 %  for each year or portion of year from dato of maturity. 
Proceeds used to pay $12,000,000 notes maturing March 1 1920, and to 
provide additional working capital.

Guarantees $2,024,000 8 %  notes of Copper Export Association, Inc 
V . 112, p 655.

R E P O R T .— For 1921 (V . 114, p. 2020, 2113), showed:
Earnings. Cross Net Interest & Deprec., Divs. (See Balance,

Cal. Earnings. Income. Taxes. &c. *‘ x”  below). Surplus.
Year__  $ $ $ 3 $ %

1 9 2 1 -- .  4,633.504 3,779,392 1,181,010 2 ,988,240   df.389,858
1 9 2 0 - . .  8 ,437,190 6,477,019 1,210,937 222,104 x5,5 74 ,162d ft,317,686
1 9 1 9 - .-  5 ,603,910 3,938,381 820,884 382,853 x5,574,145df2.340,202
1 9 1 8 -- .  15.080.927 14,672,272 898,307 1,222,872 11,148,178 1,402,915

x Includes “ capital distributions” as follows: In 1920, $2,786,081; in 
1919, $2,787,072; in 1918, $5,574,089.

O FF IC ER S.— Pres., Stephen Birch; V .-P ., W . P. Hamilton, E . T . 
Stannard; Sec., Carl T . Ulrich; Treas., E . S. Pegram. New York office, 
120 Broadway.

D IR E C T O R S.— Stephen Birch, Samuel J. Clarke, O . T . Ulrich, H . F. 
Guggenheim, E . A . Guggenheim, W m . Pierson Hamilton, H . O. Havemeyer
Seward Prosser and S. It. Guggenheim, N . Y .— (V. 114, p. 204, 311, 528, 
743, 1186, 1659, 2020, 2113, 2247.)
, K E Y ST O N E  TE LE PH O N E C O . O F P H IL A D E L P H IA .— '"Indepen

dent” (of Bell) telephone system in Phila. and vicinity. Tho Phila. Elect. 
C o. In June 1917 obtained the approval of Penn. P . S. Com m , to a long 
lease of conduit space at 4 cts. per duct foot with a graduated minimum 
rental rising to $125,000 yearly, with option of purchase at end of lease 
V. 100, p. 736; V. 103. p. 1035; V. 104, d . 1149; V. 105, p. 184. Automatic 
switchboards installed, V. 112, p. 2089. . a

Stock, $2,500,000, all owned by Keystone Tel. Co. of N . J ., having out
standing $1,936,850 6 %  participating but non-voting pref. and $5,000,000  
com. stock— par, $50. Of the $5,000,000 common stock, a majority was
in voting trust til 1 Feb. 1 1917; this was renewed for 5 years. V . 97, p. 
273; V. 104, p. 1149.

D IV ID E N D S .— Regular semi-annual dividends of $1 50 were paid on tho 
pref. shares from N ov. 5 1913 to M ay 1919; none since.

Payments on account of accumulated dividends were mado as follows: 
1915, 2 % ;  1916, 4 % : 1917, 4 ^ % ;  1918, Feb., 2 ^ % ,  leaving about 6 8 %  
accumulated (to M ay 1 1922).

B O N D S .— First 5s subject to call, as an entirety only, at 108, beginning 
July 1 1908: $6,725,000 have been sold; $1,500,000 aro pledged under 
Equip. & First M tgo. of 1919, $2,500,000 are reserved to acquire securities 
of other telephone companies, and the remainder of auth. $10,000,000 for 
future purposes, at not over $600,000 yearly. V . 81, p. 34; V . 8 8 ,p .  1625; 
V . 89, p. 47; V . 99. p. 273. 541; V . 101, p. 1192; V . 108. p. 883, 977.

Procoods of tho $1,600,000 Equip. & First M tge. Collateral 10-yoar 
Ink. fund 6 %  gold bds. were used for tho installation of tho automatic 

telephone system. Secured by equipment trusts on automatic switch
boards to cost $966,000, and by plodgo of $1,500,000 1st M . 5s of 1905. A  
sinking fund beginning N ov. 1 1922 will retire theso 6 %  bonds as follows: 
1922 and 1923, $100,000 each; 1924 to 1926, $150,000 each; 1927 and 1928. 
$200,000 each. V . 109, p. 1704, 1991.

R E P O R T .— For tho fiscal year onding Dec. 31 1921:
Calendar Years—  1921. 1920. 1919. 1918.

Gross e a rn in g s ................ $1,739,043 $1,758,231 $1,656,450 $1,605,721
Not earnings....................... 632,937 718,766 560,522 664,043
Interest charges________  475,809 436,998 363,695 334,484
Preferred dividends......................................................... .. (3% )58 ,106(8M )164,632

Balanco, surplus........... $157,128 $281,768 $138,722 $154,927
N . T . Folwoll, Pres.; James Collins Jones, 1st V .-P .; Edward M . Oooko: 

2d V .-P . & Gen. M gr.; Ira S. Weiss, Sec. & Treas. Main office, 135-141 
South 2d St., Philadelphia.— (V. 114, p. 311.)

K E Y ST O N E  T IR E  & R UBBER C O .— O R G A N IZ A T IO N .— Incorp. in 
Now York Sept. 26 1911. The chief business of this company Is tho manu
facture and sale of Keystone cord and fabric tires which aro manufactured 
at tho plant located at Kingsbridge, New York City. See full statement to 
New York Stock Exchange in “ Chronicle” of April 26 1919, p. 1729.

ST O C K .— Common, auth. Increase from $2,000,000 to $5,000,000 (par 
$10) in June 1919. Stockholders of record July 21 1919 wore given tho right 
to subscribe to $660,750 of tho now stock at $40 per share, bringing the 
amount outstanding up to $2,659,600. V . 108, p. 2532; V . 109, d . 177. 
In Sept. 1919 $396,430 stock was listed on account of 15%  div. pala Sept. 
15, making tho total listed $3,056,080. V . 109, p. 1084. Initial div. of 
2 *4 %  paid on com. stock in Oct. 1916; in 1917, 1 2 % ; in 1918. 1 2 % . and 
15%  in stock; in 1919, Jan., 3 % ;  April, 3 % : M ay, 15%  In stock; July, 3 % :  
Sept., 15%  in stock; O c t ., 3 % ; 1920. Jan., 3 % : April, 3 % ; July. 3 % ;  
Oct., 3 % .  Jan. 1921 div. passod. V. I l l ,  p. 2429.

R E P O R T .— For year ended Dec. 31 1921: Gross loss on sales, $60,899;
expenses, $514,765: other income, $57,364; Interest, taxes, & c., $ i59 ,739 ; 
net loss for year, $678,039. •

O FF IC ER S.— Pres., L . Walter Lissberger; V .-Pres., Sydney Bernheim; 
Sec., Walter Lowonthal; Treas., Joel Jacobs. Office, 1877 B w ay., N . Y .  
— (V. 114, p. 528.)

B. B. & R. K N IG H T , IN C .— Incorp. Sept. 1920 In M ass, as successor 
to B . B . & li .  Knight, Inc., a Rhode Island corporation which had been 
conducting business since 1848. Products are combed yarns, print cloths, 
wido sheetings and twills, both gray and bleached. Operates 17 mills 
located in Rhode Island and Massachusetts. In Sept. 1921 acquirod all 
the outstanding stock of Converse & Co. V. 113. p. 1257.

C A P IT A L  ST O C K .— Common stock is all owned by tho Consolidated 
Textile Corp. through B. B . & R . Knight Corp. of D el., a holding company. 
Pref. stock is entitled to receive $110 a sharo and accrued divs. In case of 
voluntary liquidation and $100 a share and accrued divs. in case of Invol
untary liquidation. On or beforo Oct. 1 1923 and semi-annually thereafter 
tho Corp. is to pav to a sinking fund trustee an amount In cash or stock at 
cast plus accrued divs. equal to 1 H  %  of the largest aggregate par amount of 
prof, stock at any time issued, and to this fund shall bo added a sum equal to 
divs. on all pref. stock previously retired by sinking fund. N o futuro 
mortgage anti no bonds or notes having more than one year to run without 
consent of 7 5%  of pref. stock.

Tho authorized capital stock was Increased in Aug. 1921 from $5,000,000  
to $8,000,000 through the authorization of 25,000 additional sharos of no 
par Common and 30,000 shares of a now issue of 7 %  2d Pref., $100 par. 
V . 113, p. 736.

D IV ID E N D S .— Initial div. of 2 %  on pref. stock was paid Jan. 1 1921; to 
Jan. 3 1922, 2 %  quar.; April 1922 div. deferred. V. 114. p. 1413.

B O N D S .— The 1st mtgo. bonds are redeemable in whole or in part at 
par and int. plus a premium of 5 %  to Sept. 1 1921, and thereafter at a 
premium of *4%  less each year or part thereof down to a premium of 1 % .  
A  sinking fund is provided beginning Dec. 1 1923, payablos. a ., equal to 3 %  
per annum of the maximum amount of bonds at any time issued, plus an 
amount equal to tho interest which would havo been payable on all bonds 
previously retired by sinking fund. Secured by a first mortgage on a Ureal 
estate, plants, machinery. & c., which were acquired by th ^corporation.—  
(V . 114, p. 1413.)

(S. S.) K R E SO E C O .— O R G A N IZ A T IO N .— In March 1916 incor
porated in Michigan to succeed, per plan V. 10*. p . 1655. 1717, the S. 8 . 
Kresge C o. Incorporated in Delaware April 1912 and operating 199 retail 
5. 10 & 15-cont stores In Chicago, Detroit, St. Louis, Groater Now York, 
Philadelphia, Pittsburgh, Boston and other cities north of W  ashing ton, D  .O . , 
and east of St. Joseph, M o. V . 94. p. 1319: V . 104, p . 366.

C A P IT A L  STO C K — N O T E S.— Tho stockholders voted on July 7 1920 
to Increase tho authorized common stock from $10,000,000 to $20,000,000.

Tho stockholders also authorized an Issue of $3.000,000 7 %  Serial gold 
notes, maturing $500,000 each Jan. 1 1922, 1923 and 1924 and $760,000 
each Jan. 1 1925 and 1926. The notes were offered to stockholders, both 
Common and Preferred, in proportion to their holdings of tho stock, at par, 
and bear detachable stock warrants entitling the holder to purchase Com
mon stock of tho company at $150 per share to tho amount of two-thirds 
of their holdings of notes. See V . I l l ,  p. 78.

In March 1917 voted to increase par value of tho sharos of common and 
pref. stocks from $10 per share to $100. V. 104. p. 1049.

Tho stockholders on Dec. 6 1921 voted to increase tho authorized proforrod 
stock from $2,000 ,000 to $5,000,000.

Pur. money mtges. and land contract payable Dec. 31 1921. $2,410,730.
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M ISCE LLAN E O U S C O M P A N IE S  
[For abbreviations, & c., see notes on page 61

(SIS) K rcsze Co— Common stk $20 ,000 .000........ .....................
'  P r o f (a &  cl) stock 7 %  cum auth $ 5 ,0 0 0 ,0 0 0 ..................

Serial gold notea (see text) red . 1 0 2 - - - - - - - - - -----------Ea.x
(S H) Kress & C o— Common stock $12 .000 ,000-------------------
H iPref stock 7 %  cum $5,000,000 auth ; s fd 1918 call at 1 2 5 -  
L.ackawaanna Steel-—Common stock $60,000,000 a u t h . . . -

Kirst mortgage gold redeemable (te x t)------------- -- — - -.r.xc
1st Con M $35,000,000 g red 105 aft Mch '15 conv. Ce.xc  
Lack Iron & Stool Co 1st M  assumed In 1917 by Bethlehe 
Ellsworth Coal Co 1st M  $2,000,000 g $100,000 duo ylyUPi 
Ellsworth coll pur mon s fd 6s guar (part due In 1927) — F.3 
Oar trust due $62.000 s -a M  & S 15 call (all only) 1 0 2 . . -C P  

taclede (las Light C o — Common stock, $37,500 ,000 auth...
Preferred stock, 5%  cum. $ 2 ,5 0 0 ,0 0 0 - - - - - - -  —  -----------—
Refunding and extension M $20,000,000 g BaandMStxxc* 
1st M  Coll & Ref g Ser A conv c a ll.......................SStxxxc*r*

Date
Bonds

1920

1903 
1910 

m Steo 
1902 
1907 
1916

1904
1919

Par
Value

$100 
100 

500 &c 
100 
100 
100 

1,000  
100 &c 
Corp—

1.000 
1.000 

100 
100 

1,000 
100 &c

Amount
Outstanding

$16,101,200
2.000.000
2.500.000

12.000,000
3.322,500

35.108.500
10.862.000
6.891.000  

which see
300.000

2.525.000
558.000

10.700.000
2.500.000

10.000 000
16,000.000

Rate
%

See text 
7
7 g
4 
7

See text
5 g 
fig

5 g 
5
5 g

See text 
5
5 g
7 g

When
Payable

J & J
Q — J 

J & J
Q —  F 
Q — J

A & O 
M A S

M  & N  
J & J 
M & S15

J & D 
A & O 

P & A

Last Dividend 
and Maturity

Soe text 
Apr 1 1922 XH 

See text 
M a y l  1922 1%  
Apr 1 1922 1 K  
Mar 31 '21. I X  
Apr 11923  
Mch 1 195 0

M ay 1 ’ 23 to ’25 
Jan 1 1922 & 27 
Sopt'22-M ar '26 
Mch 15 ’ 19. I K  
Dec 1 5 ’21 2H  
Apr 1 193 4  
Jan 1 1929

Places Where Interest anQ 
Dividends are Payable

Checks mailed 
do

Equitable Trust Co, N  Y

LawyersTltle & TrOo N Y  
Checks mailed 
Farmers’ L & Tr Co, N Y  
Central Union Tr Co, N Y

Union Trust Co Pitts 
Farmers’ L & Tr Co, N Y 
Commercial Tr Co, Phlla 
(Bankers Trust C o, New 
j York, and First N at. 
I Bank St Loul.
New York and St Louie

D IV ID E N D S .— On new pref., 1*4%  quar. (Q .-J .). On now com m on.

1918.
Dayablo in common stoctc. v . i io ,  i*. ioou.

R EPO R T —-For year ending Dec. 31 1921 in V . 114, p. 634:
1921. 1920. 1919. -------

Stores No Dec. 31____  200 188 175 170
Safas ’  $55,859,011 $51,245,311 $42,668,060 $36,309,513
N et i n c o m e " : : ...................$4,627,033 $3,678,506 $3,505,201 S2.950.999
W arexc prof. & Inc. taxi 1,225,000 925,000 1,225,000 1,250,000
Res’ve for contingencies /
Preferred dividends (7 % ) 141,446
Common dividends— — (6 % ) 600,5JO 

Balance, surplus--------- $2,659,997

140,000
(6)600,000
$2,013,500

140.000
(6)600,000
$1,540,201

140.000
(5)500,000
$1.0 >0,9' 9

On com.

Bal.,Sur. 
$

OFFICERS.— Pres., S. S. Kresgo; V .-P . & Gen. M g r., O . B . Van Dusen; 
V -P res. It. It. Williams, P. T . Evans and II. II. Servis; Treas., O . B . 
Tiittle- Sec.. It. A . Boll: Com p., A . J. M cIntyre. Office, Detroit, M ich.—  
(V . 114, P- 204, 634; 1186, 1540. 1659, 1897, 2123.)

IS. H .) K R E SS & C O .— O R G A N IZ A T IO N .— Incorporated In N . Y .  In 
Juno 1916 to take ovor tho 5-10-25-cent chain store busin css of 8 . I I • Kress 
A Co of N . Y . and S. H . Kross & C o. or Tex. In Jan. 1922 was operating 
142 stores. Full official statement to N . Y .  Stock Exchange In V. 104.

P STO C K  — Pref. 7 %  cum ., auth., $5,000,000: $4,000,000 Issued; retired 
to Dec. 31 1921. $477,500, leaving $3,322,500 outstanding. Common. 
$12 000 000 auth. The prof, will have no voting power unless and until 
two’ qua’rterly dividends are In default. M ay bo rodoomed, all or part, at 
anv tiino upon 90 days’ notice at 125 and divs. Annual sinking fund to 
retire nref. beginning In 1918, 3 %  of largest amount Issued. N o mortgage 
possible without consent of 75%  of oach class of stock. V . 102, p. 2080:

^  Dividends!-—On pref., 1 ^ %  quar. Oct. 1916 to April 1922, 
stock Aug. I 1919 to M ay 1 1922. 1 %  quarterly.

REPO RT — For 1921, in V. 114, ])• 1069.
Cal. N o. Sales. Profits. Pref. Divs. Com. Divs.
Yrs. Stores. £  *1,258,142 (7% )2 29 ,2 38  (4% )480,000 548,904
1920-------- 145 28.973.847 *960.855 (7%  1239.465 (4% )480,000 241,390
1919--------145 25,244,131 *2,075.826 (7% )258.330 (4 ^ )4 8 0 ,0 0 0  1.337,496
1918 144 21.100.111 *1.158.717 (7% )264.828 (2% )2 40.0 00 653.889

*After providing for Federal excess profits and Income taxos. 
O FF IC E R S.— Pros., S. H . Kress, N . Y .— (V . 114, p. 204, 634, 1069, 

1186, 1659, 2123.)
I ACKAWANNA STEEL CO.— O R G A N IZ A T IO N — Incorporated in 

New York on Feb. 15 1902. The properties (see V. 77. n. 34: V . 74, p. 1142 
V 76. P. 161. 437; V . 80. p. 1916: V . 81. p. 1068: V . 84. p. 393. 510. 689 
*DDllcatlon to list, V . 90, p. 985) are: (l) Plant situated at Lackawanna, 
near Buffalo. N. Y ., to manufacture plate and all classes of structural steel 
and other materials. In addition to steel rails and billets, having at last ad
vices a capacity of 1,584,000 tons of finished product p. a .; (2) ore properties 
In Minnesota, Michigan. Wisconsin and New York, stated to have 50.000 OOO 
tons of ore In sight; (3) 21,700 acres of bituminous coal lands (coal rights 
»nd In fee) In Pennsylvania. Lebanon property was sold to Bethlehem 
a toe I Co. on Fob. 1 1917, the Lackawanna Iron & Steel Co. bonds, $1,775,
000 being assumed by that company. V . 106, p. 1139, 1140, 109i. In 
1906 acaulred Ellsworth Coal C o ., owning over 16,000 acres of coal land. 
V .8 3 .P .  1593; V . 84. p. 209. 393; V . 100. p. 815. * , ,

On M ay 11 1922 announcement was made that an agreement had been 
reached for tho acquisition of the properties of this company by tho Bethle
hem Steel Corp. See Bethlehem Steel Corp. above. . , ___

ST O C K .— O f the $60,000,000 of common stock authorized, $16 .
000 000 Is reserved to retire convertible bonds. V . 76 , p. 869. Pre
ferred stock authorized In Feb. 1910 (for conversion of debentures since 
redeemed). $10,000,000: none outstanding. . ,

DIVIDENDS.— 11913. 1914-15. 1916. 1917. 1918. '19 . '20. '21.
On common (% )  1 %  None 6 %  12%  8 H %  6 %  6 %  text

In 1918, March, 1 H % ’, Juno. 1 H %  and 2 K %  extra; Sept., 1918 to 
M ar. 1921, each 1 K %  (no extra). Juno 1921 dlv. was omitted. V . 112,

P’ lioN*DS.— The 1st mtge. 5s of 1903 were convertible into stock, $ for $. 
At holder’s option up to April 1 1915. V . 77, p. 34; V . 70, p. 437.

Tho stockholders on Feb. 15 1910 authorized, per plan In V . 90, p. 240. 
985. a mortgage to secure $35,000,000 40-year first consol, mtge. gold 
bonds, of which $15,000,000 wero reserved to take up the first mtge. bonds 
duo 1923 and 510 ,000.000 for additional property and improvements 
The $10,000,000 first consol. M . series A  bonds Issued were made convertible 
Into common stock at par between M ar. 1 1912 and M ar. 1 1922.

Tho Ellsworth Oolllerlos C o. $6,000,000 s. f. purchase money bonds are
>nar.. prln. and Int., by the Lackawanna Steel C o .; outstanding. $2,525,
000. V\ 84. p . 393. 510; V . 104, p. 168. Oar trust of 1916 cover 1,400 
■tee) car«. v .  102. p. 889.

EARNINGS— For 3 months ending March 31:
3 M os. end. Mar. 31—  

a Net e a rn in g s , a ll p r o p - .  
Deduct— Int. o n  b o n d s  & 

other o b lig a t io n s —  
Lackawanna Steel C o .. 
S u b s id ia ry  companies— 

A p p r o p r ia t io n s  fo r —
Ex ting, of min. Invest. 
Dcprcc’n and renewals.

1922.
$202,410

221,912
42,591

40,635
377,244

1921.
$667,695

222,225
37.812

53,561
345,361

1920.
$336,911

234,579
40,100

53,779
458,172

1919.
$1,997,991

230,400
41,925

45,906
472,651

Balance, profit---------- dcf$479,972
r e p o r t .-

$8,735 def$449,720 $1,207,109
-Year 1921, in V . 114, p. 1055, 1082, showed:

1921. 1920. 1919. „„
qn1-  ...................... N ot stated $70,587,306 $34,967,802 $83,438,135
N et earnings............._ .loss$ l,082 ,276 alO .674,345 3 ,060,663 12,468,904
Bond, &c., interest—

1918.

Lackawanna Steel C o . 887,963
S u b s id ia ry  companies. 147,916

Extlng. mines, &c............. 161,557
Depreciation, &c----------  1,378 ,177  _̂_

Balance profit_____ def$3,647,889 $7,124,696
Inventory ad ju stm en t- CV.263.013 2.830,321

965,153
157.067
300,008

2,127,421

896,170
164,367
212,568

1,430.696

$356,863 $8,348,355

923,559
173,000
255,549

2,767,843

Not profits_______ .def$3,384,877 $4
a After provision for Federal taxes.

294,375 $356,863 $8,348,355

O F F IC E R S.— Chairman. Moses Taylor; Pres., George F . Downs; V .-P  
& Gen. M gr., Thos. II. Mathias; V .-P ., Henry IL  Barbour, Arthur J. 
Singer; Treas., J. P. Higginson; Sec., F . F . Graham; C om p., W . H . Dupka. 
Principal office and works, Lackawanna, N . Y . N . Y .  office. 2 Rector St.

D IR E C T O R S .— J. J. Albright, Geo. F. Downs, B . S. Guinness. Lewis 
Iselin, Geo. W . Burleigh, Ogdon L. M ills. John J. M itchell. Beekman 
WInthrop, Moses Taylor, Cornelius Vanderbilt, Percy R . 1 yne 2d. Edwin 
S. Marston. H . G . Dalton. John H. Hammond, O. G . Jennings.— (V. 114, 
I). 859, 1055, 1082, 1659. 2123, 2247.)

LACLED E Q A S L IG H T  C O .— O R G A N IZ A T IO N . -Incorp. in 1 8 5 ’ 
and In 1889 secured control of all tho other 8 as com pa nlM 1 n St .L o u  Is 
Operates under perpetual franchises. In June 1909 the $7 ,400,000 common 
stock held by the North American C o. was sold to .a„?,Xn<̂  T,a ê- 
1563; V . 76, p. 545. 922; V . 78, p . 1273; V . 80, p. 1000. Price o f gas wa« 
reduced in July 1910 to 75c. per 1,000 cu. ft . for thei primary quantity, 55c. 
per 1,000 cu. ft . for the secondary quantity and 45c. per 1 , ,9 cu . rt. Tor 
all In excess of these amounts. In Oct. 1918 sought permission for 2 5 %  
Increase In rates. After a period of about a year, was authorized to charge, 
for a period of 13 months from July 1 1919. an Increase in rates equivalent 
to two-thirds of the increase originally applied for* 19-0 sal^ e
was extended to N ov. 1 1920, again extended to Fob. 1 1921, again extended 
to April 1 1921, and later to Juno 1 1921. On April 8 1921 r a t o *1'" 
creasod for 13 months to $1 05, 95 cents and 8o cents not per 1,000 cu. ft. 
On Jan. 6 1922 the company filed a petition for authority to increase its 
.electric rate schedules approximately 1 0 % . V . 110, p .1 4 1 4 , V . 107. P> 
1582; V . 103, p. 324, 2433; V . 92. p. 265; V . 107. p. 185, 619; V .1 0 8 , £• 87b. 
In 1914-15 built 56-oven by-product coke oven plants, v .  102, p- cut- 

ST O C K , &c.— The shareholders voted Sept. 10 1918 ^  aM^orlze 
(1) An Increase of the [authorized] common stock from 175,000 shares or 
$1Q0 oach ($10,700,000 outstanding) to $37,500,000 (then5 %  ™ m . Pref■ 
remaining unchanged at 25.000 shares). (2.) An increase in the authorized
bonded debt from $20,000,000 to an amount not In excess of the capital 
stock, as from time to time authorized, by the Issue of bonds secured by 
a new mortgage. V . 107, p . 295, 1104.

L A T E  D IV S .—  f’00-’04. ’05 -’08. ’09. *10 .’ l l .  '1 7 . '1 8 . 1919.
uom . ( % ) .................... (4 y ’ly. 5 y ’ly. 6 6 H  7 7 y ly. 7 7 I K

_ _________ ___ _____1 0 s t k ._______  1U ---------------
Dividend"payable Jan e'15’  1919 was deferred. V . 108, p. 2243. 
BON DS.— Sen anullcatlon to Stook Exchange In V  49. P. 657.
Refunding and Extension 5s of 1904 .($20 ,000 ,000 auth. Issue). See 

V. 78. p. 1273. 1395; V . 79, p. 1644: V . 80. p. 470; V . 83 . p. 1109: V . 91 . p.

l3The First’ M tge6 Collateral ^R efunding bonds of 1919 (V . 108. p . 273) 
must at no time exceed the auth. issue of capital stock as XT?™ 
fixed ; they are Issuable In series with such maturities, I rite rest r a t es a nd 
redemption and conversion rights as may be determined ea<*  s^rowid« 

The $5,000,000 Series A 10-year 7 %  bonds sold in Jan. 1919 to provide 
for retirement of same amount of debentures due Fob. 1 ^ in tth e r e ?  
at any time at 102 and Int., prior to Jan. 1 1922, and at 101 and Int. there
after. and are convertible at their faco values on or after M ay 1 1919, at 
holder’s option, until 15 days prior to maturity orredemption date, 
either (a) common stock, par for par. Interest and dividends. If any, to he 
adjusted; or (b) into Series “ B ”  30-year 5 %  bonds issued under the same 
mortgage, the latter at a 5 K %  income basis, any difference due on the

C0InM i°rch 01919 alurther $ i L o Z o O O  SeriasA. in all respects similar to 
the above were sold (V . 108. p. 1278). chiefly to replace the $10,000,000 1st 
M . bonds, due M ay 1 1919, whereupon the $10,000,000 Ref. & Exten 
M . bonds of 1904, reserved to retire the latter, will, as part of a then 
($20 000.000) first mtge. Issue covering the entire property, be pledged as 
part security for the new bonds. V . 108, p. 977.

Additional amounts of the now bonds may be Issued “ follow s. (1) to 
refund a like amount of Refunding & Extension M tge. bonds, due April 1 
1934. $10,000,000; (2) for general corporate purposes. $3,000,000, (3) ror 
permanent Improvements. & c., or new property for not exceeding 8 0 %  01 
cash cost, provided net earnings are no t less than 1 K  times the annual 
Interest charge on all bonds including those applied for; or (4) instead 
the company m ay, at its option, issue bonds at 7 5 %  of cost when net earn
ings are not less than 1 44 times Interest charges. , .

R E P O R T.— For calendar year 1921. In V . U i . V .  7^ .  sH^wodi.

. t v S i . ,  n M t . m

B f c = :  * S M S  J: f  «  « .  | f
1918 ............. 4 ,946.411 1.854,498 1.244,381 125,000 749,000 *263.883

O FF IC ER S.— Pres., C . L . Holman; V .-P . & Gen. M gr., G . B . Evans; 
V .-P . & Sec., W . H . Whltton; Treas., W . S. Dodd.— (V. 114, p. 85, 744, 
2123.)

1 B H IO H  & w i l  K F S-B A R R E  CO A L C O .— O R G A N IZ A T IO N .—  
Organized in Penna. Jan. 1874. Owns in fee and leases Property located in 
Carbon, Luzerne and Schuylkill counties, I a. SI;ock^authorized^^|J.(J>990j- 
nnn- Issued SQ 210 000 of which Central R R . of N . J. on Dec. 31 lOJOownea 
88°i89 400'. The decision of U. S. Dist. Court in Oct. 1915 ordering Central 
R R  of N . J. to dispose of its holdings was appealed. V . 103, p. 1215,

^  The U . I !  Supreme Court in April 1920 sustained most of the Govern
ment’s charges. See Central R R . of N . J. as to disposal of holdings.

B O N D S .— O f the consol, mtge. serial gold 4s ($2p.000.000 auth. issue), 
*2 500 000 maturo every 5 years beginning June 1 1915, amount of bonds 
outstanding, $5,564,000. with an additional $6,432,000 purchased and held 
in treasury.

D IV ID E N D S .— Divs. of 6 %  have been paid each J. & D . from 1909 to
June 1921 both incl. On M ar. 5 1921 naid a cash div. of 1 5 0 % , and on 
N ov. 29 1921 paid a cash div. of 7 0 % . V . 112, P- 1030, A . 113, p. 231 <.

R E P O R T .— For cal. year 1920, gross, |25 ,803,031; net, $7 ,776,888; bond 
tnt-crpst 8oa2 671- depletion & deprec., $1,162,278; reserve for taxes, S l ,-  
210 OOO'- dividends (1 3 % ), 81,197.300; bai., sur., $3,945,639- 
21Pk S ..’ Charles F . Huber; Sec. & T r e ^ ., F . f .  Dickerson. O ffic e , Y  likes- 
Barro, Pa., and 143 Liberty St., N . Y .— (V. 113, p. 2317, 2<27.)

L IB B Y , M cNEILL & L I B B Y — (V. 114. p. 312, 1293, 1648, 1659 ,2021.)
I 1C10FTT & MYERS CO.—O R G A N IZA T IO N .— Incorporated In New 

Jrrsty Nov. 24 1911 and under order of U . S. Circuit Court N ov.H 3
1911 took over under plan of disintegration of American Tobacco Co. (V . 93, 
n 1122-24). certain of its plug, smoking, cigarette and little cigar factories. 
V. 93. P 1537: V . 94. p. 282; V . 100. p. 896; V . 107, p. 2012.
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. .  m i s c e l l a n e o u s  c o m p a n i e s
If or abbreviations, A c ., see notes on page 6]

l s h e  Superior C orporation— Stock____
First and collateral trust mortgage gold "
Income mortgage J3.000.000 gold

Bonds, A c ., of Controlled Companies 'Held by'Pubiic 
Alg Steel 1st & Ref M J30.000.000 g gu sf red 105 . .  Usm.o* 
Oannelton Goal & Coke 1st M  lnt gu sk fd 5c per ton . . . .  
Algoma O & H Bay R ylSee these cos. under “ R R s .”
Algoma East R y_______ (

Lanston M onotype M achine Co— Stock $10,000,000 auth . 
\-e«  Ruubbe,r & Corp— Stock auth 150,000 shares (text)
Lehigh Coal & Navigation— Stock authorized $29,243,400

General mortgage gold (closed)................ Fl> xc&r
Fund and Imp m tge.g  (Ser A $2,729,000) (close'df.PIP.xc* 
Consol M  $40 .000 ,000 ,g . s f  red t e x t ..  .  PeP kc*r* 
unsecured serial notes due $100,000 yearly ~~

Lehigh Valley Coal Sales Co— Stock auth Jld.OOO.OOOlIZII

x $227.000 additional in treasury.

Date
Bonas

1904
1904

1912
1911

1884
1898
1914
191(1

Par
Value

Amount
Outstanding

$100 $40,000,000  
1.000 5 ,278.000

500 &c x2.773.000

$& £

100
Nono

50
1.000 
1.000 

1.000 &c
20.000

50

Sub.Cos. Sub.Cos. Sub.Cos. Ac. 
^ m ^ o A A U i U '293 *1 .486,247 $94,041 

3 -7? ? '153 !.315 ,523  88,898
1 9 1 8 -lg - 5,441.574 1,235.710 324.464  
1917 -18 - 6,551,495 1,315,041 278,187

&CA\ L.S.Corp Sur. or De’f .
$4,090 -----------def. $43,085

1,024,965 $ 180,OOOsur. 1,292,767  
2,125,000 1054000 sur. 702,400 
4,008,912 705,000 sur. 244,355

y Excluding Algoma Central & Hudson Bay R y.

n - Cunningham (President), Philadelphia: ner- 
TnrnnCtnPPi°  a  Y y Fred'k McOwen, Phlla.; R . Homo Smith
Rin2ntu'’ t '  8;  P ai ? ‘ N ' Yt : M ex. Taylor, Sec. (office, 1428 Traders’ Bank 
nloikv. 1 °\ ?nti? ' Haryey Underhill, South Orange, N . J .; Sidney Mason 
Clarence M . Brown, Horace C . Coleman, and Thomas D . W ood, Philadel- 
p h ia ,1 a ., Ihomas Gibson, Toronto; James Hawson, W . C . Franz Sault 
1581 ̂ V ^ l 14° p *31j011106’ Sault St0- Marie. Ont.— (V. 113, p. 956,’ 1161,

? “ pm2 4 S V .  L , " ,j f n  Y f f i H ?
cliased^tho business, machinery, &c., of the Barrett Adding MachiXo Co.

$5S0 ^ lmifi<t'nl»ROnnn nnn28 a 9,09 authorized an Increase In the stock from $5,000,000 to $6,000,000 and In par value from $20 to $100. V . 90. p. 11058

D m ' - v i m  1« ' 1|3 ' 19k5 ’ 1916’ 1917 to M ay 1922.
T h o d .v !o f  l t s %  M ay 31 1918 was ptld in ^ r 'V iv ^ c tft^ d m f M ay 'H 

1919, which were paid at maturity. See V . 106, p. 2125; V . 109, p L l .

114, p. 2021, showed: 
1919-20. 1918-19.

R E P O R T .— For year ending Feb. 28 1922, in V
N ot earnings________
T a x e s________________
Dividends ( 6 % ) ” ” " 
Written off________

1921-22.
$786,680

308,803
360,000

41,451

1920-21.
$1,663,530

224,685
360,000
130,257

$1,313,752
100,074
360,000
109,148

$658,774

Balance, surplus.

360,000
60,262

876,426 $948,588 $744,530 $238,512
n m ™ S"  X' M a.ury Gove; Sec., W . Arthur Sellman; Treas., Joel G Clemmer 
Office and factory, 24tli and Locust Sts., Phlla.— (V . 114, p. 312, 2021 f  '

in NEEY  Ro n ^ ? J Rl C O R P . —-O R G A N IZ A T IO N .— Incorporated l?  ,  L on P * y  *4 1915 to take over the assets of the Lee Tire & Ruhhnr
2h V i?/w  ° nsh0rputen’ P a’ Product consists of cord. puncturS-proof and

hS T o iS T S  ‘f f i K " dc ? £ 'S r 8& k,f f i3 p„“»nyN ‘  t e T , ”

15,622.406
278,000

6.000.000  
150.000shrs 
29.243,400  

3.906,000  
3,850 000 

14.748.000  
80,000  

9.801,435

Rate
%

5 g 
Up to5%

5 g
6

When
Payable

3 & D
Oct 1

6 In 1921 O— M  
See text Text 
8 in 1921 Q— F 28 

4 K g Qu & Sa 
4 g J & J 
4 M g J  & J 
4 J & J 
$8 Q— J

Last Dividend 
and Maturity

June 1 1944 
Oct 1 1924

Apr 1 1962 
July 1 1950

M ay 31 '22 I K  
June 1 '22 50c 
M ay 31 '22 2 %  
May 1 1924 
July 1 1948 
Jan 1 1954 
To July 1 1922

Places Where Interest and 
Dividends are Payable

Bank of Mont, N Y . &c
No pay ment in 1921

See text
Fidelity Trust C o. Phila

Checks mailed 
New York 
Office, Philadelphia 

do do
do do

New York & Phlla 
Office. Philadelphia, Pa

Apr 1 1922 $2 Checks mailed

SpPERUJR CORPORATION (THE) — O R G A N IZA T IO N .— In- 
oornorated In N J. on May 19 1904 as “iicoessor, oer plan V. 77, n 1296. ano 
Cor7n ■ *qJ.n84B ^ 098,fOf,c °u s ° i• Lake Superior Co. Controls Algoma Steel 
ooop " r ? au 4 8teV, M m ;'6, Canada, and affiliated companies. V . 107 d 
902. Compare V . 103. p. 2075; V . 77, p. 771. v . i u / . p .
n fT h7,P ^n-?nnnfClUd .̂: V,pen-heartb steel works and rail mill; 4 blast furnaces 
furnac?* 5  50*ion.opeil‘ hearth furnaces and 3 75-ton
mir-PnrĈ i i ™ !£ A 3007f mixer and a duplex plant consisting of one 150-ton 
mixer, all representing a capacity of 50.000 tons Ingots per month- 
^hnnP °fvfr?rP ° f e m ne:, 579 ,ea ° r, railroad; freight steamships; machine ^ o p s , fo r ^ , iron and brass foundry and car building shops. See also
V 93 Pn 10961 V 5,8& ? -  1004: V " •  P- 1105;?§» P* 1134. Also owns 6,000 acres of \V. Va. coal 
lands acquired in 1910. V . 91. p. 868. Has 160 coke ovens

Ja.n ' 1909 tho Flem>ng syndicate acquired control and undertook ex
tensive improvements. (See V. 87, p. 938; V. 88, p. 234. 1065; V . 89. p 916)

Lake Superior Coal Co. and Oannelton Coal & Coke Co. own extensive
V. iF l?p eri079.n Va ‘ Y - 96, P - 14931 V - 101' p - 921 " v ?  109?p 1075®

non 12 lst mortgage and coll, trust 5s of 1904 (reduced to $7 -
^ ld furtber reducea to Jo,278,000), see Consolidated Lake Supe- 

n n v  °v- oo 77 ! ? J 7 1 ' l,290,-- v - 7«- P- 17«4. 1900: V . 88, p 1065: V 9 0 , p 
}in 2 : \ori72 Vn’ iLno’ an(1 heli°nin £ !ral vldend °n  Incomes, 5 % ,  Oct. 1 lVuo, 1»07 to 1W09, none; 1910, 2 H % : 1911 1912  and iq iq  kW .
paym ent\n 1921^16 ’ none: 1917 to 1920 incl"  yearly in October; no

i° ? i*  Sfeel Corporation’s $15,000,000 common and $10,000 000 7%  
whikh am,»r pr.eferred ®tock ,ls ail owned by the Lake Superior Corporation 
m o  nnn^nk a«S p!  “ ' and lnt- the F *rst & Ref. M . 5s of 1912 f 39, 000,000 authorized. V . 103. p. 2076. The Steel Corporation Issued 

mon<iy b®nds fPr $5,800,000 to secure L. S. Corp. 1st 5s. These
DPooertira™$5%in nnnSIr nk prlor ,to, lst Re{.- bonds as to certain of the r ^ F ^ K i * ° > ° ° 0 > 9 00 are reserved to retire the Lake Sup. Corp lst 5s 
Gallable at 105. Cum . sk. fd. of 1%  y'ly on bonds out. V . 94 p 1253 
p?8665.56 * 69 : • 95, P' 421 ’ 1747= V. 97. P. 1118; V . 101. pi 920; V. 104.

7% 'd fvfdM d f* 7tnneInn<?,r^ rat,0rn *? y,r ,1917- 18 Paid to Lake Superior Corp. 
19181Q naM if «<i) 'nKn)n?inP/ ef',Sotock for year ended June 30 1914; in year m i ?  if «? 7 Knnn^ ’050,000 for 18 mos. to Dec. 31 1915; and in 1919-20 
1080. 6 5175,000 for ^darter ended M ar. 31 1916. See report V. 111. p

R R 0 n 7nf0m q,?HFtkal, & Hudso"  Bay R y. and Algoma Eastern R y .. see 
,D ?P4;, Status as to guarantee in D ec.1920, see report of Algoma Ccn- 

93 P 804 y ' m V ‘ 112’ P ' 157' Cannelton Coal & Coke V.

R E P O R T .— For year ending June 30 1921 in V . 113, p. 956 
Earntnas lnt. &piv$. Other General lst M tge.lnt. (5% )on Balance 
,n k n o !0rp' Cos- Income. Exp.. Ac Bond lnt Inc b 3s Sur orD ef
i q i S  I n --------- 57-7n’nnr? $9J>815$165,864 $263,900 _______ def. $36 919
1 01 ........... ,  H 9 '9 00 85-389 122.582 263,883 138,650 sur. 30 274
i n i l  iq ---------1 ’2 n l 999 49,758 75.573 264,700 150,00()xsur. 903*484
1917-18--------- 995.000 53,759 81,785 264,700 150.000 sur! 552,276

S i 5 X :  a - A S -  Bounce.

l w ». ‘ “ . y .  I>. IM S , showed;
Not sales.......... ................ $7,358,436
Operating profit___.■___ ont on :
Deduction (net) 
Dividends

291,205
41,699

300,000

1920. 
$6,705,929  

417,091 
90,453  

225,000

1919.
$5,583,993

584,045
112,239

1918.
$4,609,924

314,136
113,788

Balance, surplus...........def.$50,494 S101.633 $471,806 $200,348
r»oVfhRE:tiT 9 i? 8ii (a.n<k,0rncors)-— John J - Watson Jr. (Pres.), Albert A . 
n ^ in ^ u n *  c U 1 ' U- ° .  Coleman, Joseph Wayne Jr., Stephen
2* F1' S a m u e l  H . Miller, James A . Fayne, Walter R . Herrick, J. Carl 
ir«ni/i,w °mr’ J° ht> M . Dettra Horace C . Jones. The Secretary is Henry 
Hopkins J i . N . Y . office, 61 Broadway.— (V. 114, p. 1069.)

14 N A V IG A T IO N  C O .— Owns canal from Coalport to
Easton, P a .. 46 miles, and leases Delaware Division Canal. 60 m. Also owns 

*  i>u,sdU^bannua B U .. Phllllpsburg, N. J ., to Union Junction, Pa., 
triiim o n  branches, 58 miles, and leases for 999 years Xesquehonlng

2 R -, 17 miles; Treskow R R .. 7 miles; other lines, 17 miles: total. 206 
i 1R5 miles doubie track; but all these roads are leased from 

t.871 to Central of N  J. R R . for and during tho term of the charters of the 
parties (excepting that tho lease of tho Nesquohoning Valley R R . is for 999
nrnrn remt^l n ^ f V /i T a n o ^ * 0.'? 33 V 3 %  of 8r« ss receipts, with a minimum rental of $1,414,400. and maximum of $2,042,000 plus 7 %  on irn- 
provements made since Dec. 31 1882. D e l a w a r e  D i v i s i o n  C a n a l  leased 
for 99 years from 1866. In 1904 majority of capital stock of Lehigh & 

was acqulred.  ̂ V . 78. p 1785: V. 79. p. 2646: V 97. p. 
^ u 7,' Y io?o Vp 't7^ 1 'i Allentown Terminal R R . 1st M . wero extendod 

as°of July 1 1919  t0y  u|q3 192o and company’s guarantee cancelled 
As to decision In Oct. 1915 In anti-trust suit by U . S. DIst. Court (sub- 

JiTn ai ^ ^ a l) 'i>se^  7 -  191 • P- 1473)-, U . S. Supreme Court decision, V . 
TT a P; A 81fb  K«bate suit March 1916 appealed in April 1916 before the 
U . S. Circuit Court. V . 102, p. 1063, 1350, 1440.

in 1917 the company sold its stock Interest In tho Lehigh N av. Electric 
C o ., owning a large power plant 10 miles west of Mauch Chunk. Pa., and 
g a m i n g  Its «=oal supply from the co.'s mines, to tho Lehigh Poicer Securities 
?nkPnno,r i?1 ’599 ' P "  S3,8?  and 61,000 shares of the last-named company’s 
m-ffie°fk r 1*1' i h ° k r .Caipi tillstock (V . 105. p. 498), 50-year contracts being 
made to furnish coal for the plant and to recelvo the electricity needed to 
operate the mines. V . 96. p. 1367: V. 100. p. 645, 731.

a tSJ l9 <f^ * ‘^ SR ^ e7 ?nd^n0? f r^cord ° ct' 31 1917 wero allowed to subscribe 
em ployed, f . ’f l l ’. p 93°8%  ° f  DGW St° Ck* V ‘ 105' p ' 1713' 8tock for 

D l VS.—  1900. 1901. 1902. 1903. 1904.
Per c e n t.. 5 K  6 5 6 7

Also 15% in scrip March 1 1910. V. 90,

at"mliturlty*Dcc Tll° co11’ trust 4M% power bonds were palii
Consol, mtge. 4 K s  ($40,000,000 auth. Issue) are secured by about 

12.734 acres of anthracite lands In Carbon and Schuylkill counties, P a ., and 
canal and railroad properties, and all except 100 shares of Lehigh & New 
S * ^ a Pd R R • stwlT and stocks and bonds of othor affiliated companies. Of 
the $18,000,000 Series A , $14,000,000 were sold to retire $10,054,333 prior 
and «j°nnn nnn goId notes outstanding, and for genoral purposes,
nnn u !x ? 9 n 9i9 beld n fc,r«?2ury ,or Pled$od as collateral for bonds. $3,390,- 
P99 Tories B Issued in 1917 and taken into treasury as reimbursement for 
« 3 r f  “ a<Ie ln years 1914, 1915 and 1916. Of tho bonds un-

 ̂ afr«r  ̂ f T?iwntt Wi!!Hreseryel to Ure,tlre * 7 ,874.000 prior bonds matur- mp after July 1 1914 and the balance under restrictions for future 
p'J,'!pos«l- Redeemable on any July 1 at 102K  and intorost by sinking 
^  i n<?ix5 Ce? tIs Per toP ? f  pea and larger coal mined and shipped. Callable 
nnn hDd int- 1until July 1 1921; thereafter at 105. To Dec. 1921. $1)27,- 
^nd nnnemr<;d by slnki.n8 and other funds, making $14,748,000 out,
A and iri ;iQn°nnn qtiZiaSUny pi?df ^  or ^ le,drged> bein« $2,325,000 Series 
p. 506; V.3109°0p m  B * V * 103, P* 324: V ' I0 4 ’ p ' 1149' 2456: V ' 107-

ANNUAL REPORT.—For 1921, in V. 114, p. 852, showed:
C a l e n d a r  Y e a r s —  1921. 1920. 1919 1918

Coal production (tons). 3,640,428 4 ,125,729 4 ,108,968 5 ,0 0 5 2 7 7
Gross earnings----------------- $22,801,907 $26,888,330 $24 886 908 $25 837 545
Net earnings------------------- 4.905,862 6 ,169,508 4 910 236 5,236 331
Genera taxes------------------- 529,556 742 226 651,968 963 750
Goneral, & c., expenses.. 227,903 211 293 291 200 qv')’ r.lrj
Interest on funded debt. 1,093,675 1,136,557 1,158!355 1 , 171,*177

1905-08. 1909. 1910-Mav*22 
8 yearly 9 8 yearly (2Q-F28) 
p. 55; V . 92 , p. 266.

M iscellaneous___________
Dividends ( 8 % ) . .

20,964  
2.338,083

34,378  
2,333,916

23,830  
2,333,916

22,792  
2,333,672

Balance, surplus $696,682 $1,711,138 $540,967 $ 4 7 14 17
Pres S. D . Warriner; V .-P ., ir. F . Baker, E . M . Reynolds; Sec. & Treas., 

2Q211 j  1 0aS0- oftlce> 437 Chestnut St., Phlla.— (V. 114, p: 744, 852, 953,

LEHIGH VALLEY COAL C O .— See Lehigh Valley Coal Sales Co 
repon) VS.°113 pg l 767 y R R ' under “ Bailroads” and (for 1920 annuai

t COAL SALES CO.— Incorporated In New Jersey
Jan. 22 1912. 1 urchases from the Lehigh Valley Coal Co. coal mined pur
chased or otherwise acquired by the Leh. Val. Coal Co. and afflllated’ com-
panies, and ships and markets the same. Tho lower Federal Court on Dec 
i} , } 9 M  dismissed the Govt, suit against the company and the Lehigh Valloy 
R R ., & c ., for allegecl violation of the anti-trust law and the commodities 
f;!?Ps0, of, ^  I nter-State Commerce law. V . 99, p. 1914- V 98 p 916 
I h s  decision was reversed on Dec. 6 1920 by tho U . S. Supremo Court! 
which ordered a separation of the Lehigh Valloy R R . from its coal propor- 
kin ’n n n ^ n n o ^ p;  2192; also Uehigh Valley R R . Stock auth.. 
S, 9 ;999 '999 (paf *5 0 ), of which $9,801,435 has been issued. A $12.50 stock 
allotment was issued Jan. 17 1914 and a $15 stock allotment on July 14

V 104?p 2238; V 9r4 ?p . V “ S K ^ a S ? " * 1 f° r ^  araount8'
D IV ID E N D S —  '13. '14. T 5 . '16. '17. '18. T 9 . '20. '21.

?.5$ i !3 jo”  S5$(^ 0 $ s 58 58 58
do Liberty Loan bonds _ _
From July 1917 to April 1922 paid" $2 quar! * "  " "

R '^ ^ PIP ERtS'^TPrcs" „ ? e? ' Wilson; V .-P . & Gen. Sales A g t., W . R, Evans; Sec. & Treas., W . J. Burton.— (V. 113, p. 1682.)

$5 $2.50 11
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M ISC E LL AN E O U S C O M PA N IES  
For abbreviations, & c., see notes on page 6]

I cliio'n Jr Wilkes-Barre Coni —"Stook $10,000,000 Authorized 
w L o I  MKold matuHn« $2.500.000 every 5 years. .  PeP.c* 

i A Myers Co— Common stock $21,40b,4 0 0 - - - - - - - - - -
S o m iB O h s to c k e d  B non voting. $ 2 1 .4 9 0 .4 0 0 -- -- .............

I . Preferred stock (a & d) 7 %  cumulative $22.759.900-----------
Gold6 b^ndV^^ot mortgage? $15,507,800 a u t h . . .Q .w ^ r J  

do do do do 15.059.600 auth— u.xo*ocr*

LI nuf Locomo6 ^ve W orlts, *1 ru:-—Com*st o ck ̂ ,550,000 auth 
Prof (a & 0) stock cum red & conv (text) $3,200,000 auth 
Lim aXocom  Corp 1st M  s f  bonds (assum) red 110.Eq.xxxc

1 now's Inc— Stock authorized 4,000.000 shares----------------------
New-Broad Co 1st M  R E serial g bds guar call 1 0 3 -— xxxx 

Loft Inc— Stock 650.000 shares
i'XA«Jvv7le« Biscuit Co— 1st pref (p & d) 7 %  cum red 1 2 0 --  
L S e c o ^  pref (a & d) 7 %  cum $2,000,000 conv Into common

Common stock------------------------------------  ,,
First mtgc serial gold bonds due annually-------

Lnrillard (P) Co— Common stock *30,311,200
Pref stock (a & d) 7 %  cum $11,307 ,600---------- - - - - - - - - - 
Gold bonds (not mortgage) $10,933,500 a u th ...G .x o  &r 

do do do do 10»617»450 autD_--Q,xo*ocr

y Excluding $6,432,000 in treasury

Date
Bonds

1910

1911
1911

1912

1921

1911
1911

Par
Value

Amount
Outstanding

$50 
1,000  

100 
100 
100 

50 &c 
50 &o

100
100

1,000
None

None
100
100
100

100 
100 

50 &c 
50 &c

$9,210,000  
y 5 ,564.000  
21.496.400  
1 1 .1 /7 .9 00
22.514.000
14.261.000  
15.059,600

4.350.000
2.865.000
See text

1,060,780 s h s .

4,434,000

Rale
%

WhenPayable Last Dividend and Maturity Places Where Interest a% 1 Dividends are Payable

See text
4 g

12 in~21 
12 in ’21 

7
7 g
5 g

J & D 
J & D 

Q— M

See text 
June 192.5-35 
Juno 1 1922 3 %  
June 1 1922 3 %

Checks mailed _ _
New York Trust C o. N  Y  
Checks from Cen Un Tr 

do do
Q— J 

A & O 
F & A

Apr 1 1922 I X  
Oct 1 1944 
Aug I 1951

do do 
Guaranty Trust Co. N Y  

do do

7
7
6 g

See text
8 gCan 1 ,1 v'

Q— F 
Q— M  

M  & N

See text 
M ay 1 1922 I X  
M ay 1 1932 
M a y  1 1921 50c 
Apr 15 ’23 to 31 
Mar 31 ’22 25c

Checks mailed 
do

Redmond & C o, N Y

A & 6  
Text 
Q— J 
Q— F

Ain Bd& M tgCo.NYbrOU
ODU WJAt
7 in 1921 
See text

Apr 1 1922 I X  
M ay 1 1922 I X

Checks mailed 
do

i 6 g 
i 12 in ’21 
i 7 in 1921 
i 7 g 
i 5 g

>Tj

►
o 

> F ebl5 ’23 to ’31 
Apr 1 1922 3 %  
Apr 1 1922 I X  
Oct 1 1944 
Aug 1 1951

New York Trust C o, N  Y  
do

Guaranty Trust Co, N T  
do do

STO C K  __To provide additional working capital, shareholders of record
Sept 10 1917 were allowed until Sept. 25 to subscribe and pay for at par 
<7 376 100 7 %  cumulative pref. stock to the extent of one share for each 
five shares held, whether common or pref. V . 105, p. 611. 824, 1108.

War conditions having Increased the cost of all the company s materials 
and supplies over 2 0 0 % . making necessary bank loans, the shareholders 
voted June 18 1918 to provide against any unforeseen emergency by 
authorizing an issue of $21,496,400 common stock B with the same right to 
dividends and upon liquidation as the existing common stock. Pres. Dula 
on M av 16 1918 stated “ Should It become necessary to issue more stock 
not more than 25%  of the amount authorized at this meeting will be issued 

one time and at least three months’ notice will be given stockholders of 
the payment date. See V . 100, p. 2125, 2653.

Tn Dec 1919 it was decided to issuo $10,748,200 of the Common “ B ”
stock__one-half to be issued as of M ar. 1 1920 and the other half as of June 1
loco__to holders of common stock of record Feb. 10 1920; each issue to be
subscribed for at par In the proportion of one share of com. “ B ” for each 
four shares of common hold. V . 109, p. 2176; V . 110, p. 1876.

The stockholders on March 8 1920 approved a resolution setting aside 
5 %  of the entire authorized common and common “ B ” shares of the c °r' ,f“ 1 
stock (21,496 shares) to be sold at par to persons connected with the 
agemont and operation of the company

capital
man-

D IV ID E N D S  (% )—
On common-------- - - - ------- - - 
Common, extra in Apr. (V. 

108. p. 1064)

1920 to Juno ’22 
1 2 % (3 % Q .-M .)  

extra dividend 
omitted.

Dec. 1912 1913 to 1919.
3 %  1 2 % (3 % Q .-M .)
—  4 % e x tr a a n n .

1 W , _____________________  in April. --------------
Initial dlv, of 3 %  on Class B common stock was paid June 1 1920 

same amount paid quar. to Juno 1 1922.
B O N D S .— The rights of the 7s’are prior to those of the 5s. N o mortgage 

without making these bonds a prior claim. See V . 94. p. 282.
R E P O R T .— For cal. year 1921, in V . 114, p. 944, showed:

Net Bond Pref. Divs. Common Balance,
P r o f U s , . J £ v t e e n d s .  ^ S u j^ ju s .

310 
0 3 3

______________  . 604
O FF IC E R S.— Pres., O . O. Dula; V .-P . & Treas., T . T . Anderson! 

V -P ’s, W . W . Flowers, E . B . M cDonald, O . W . Toms and H . A . Walker! 
Sec E. H . Thurston; Asst. Sec., W . S. Tisdel and E . O. Brenn. Office. 
4241 Folsom Avo., St. Louis; branch, 212 Fifth Avo., N . Y .— (V . 114. 
p. 312, 528, 944.)

L IG G E T T ’S IN T E R N A T IO N A L , L T D ., IN C .— Incorporated in M ass, 
in 1920 and took over from the United Drug Co, the assots and business in 
Great Britain, subject to their liabilities, and all of the outstanding stock 
of the United Drug C o ., Ltd ., of Canada (except 223 shares of Pref.)- 
which carries with it all of the outstanding capital stock of the Louis K. 
Liggott C o,, Ltd ,, of Canada (except 910 shares 1st Pref, stock and 2,106  
shares 2d Prof, stock), The United Drug Co. took In payment $2,000,000  
at par of the Class B Common stock of Liggott’s International, Ltd ., 
Inc., being all of the Class B Common issued. Also acquired from the 
United Drug Co. all the ordinary sharer of the Boot’s Pure Drug C o ., Ltd 
of England, at a cost of about $10X 00,000 , (Compare V.< 111, p. 594.)

Capital Stock.— Authorized, $35,000,000 8 %  Cum. Pref. stock (par $50); 
divs. to be guar, by United Drug Co.- $10,000,000 Class A Common stock 
trustoes’ certificates, non-voting (par $100), convertible into United Drug

JrTUI • » .Jiwi'/U'J I -*• *■ VU|V;UW,UUU| V̂ ldoo IJ VUUI.I
*7 500,000 prof, stock was offered by Kidder, Peabody & C o. and F. 8 . 
Moseley & C o. at $50 per share. Callable at $60 and divs. ($15,000,000  
pref. stock is reserved for exchange for United Drug Co. first pref.). Stock
holders of the United Drug Co. were allowed to subscribe or exchange some 
of their stock for pref. and common " A ”  stock. See statement of United 
Drug C o. below.

Dividends-— The directors voted to omit the dividend duo on both classes 
o f Common stock Oct. 1 1921. Dividends of 2 %  each had been paid quar
terly beginning Jan. 1 1921 on both issues of Common. V . 113, p. 1581.

Earnings-— The report for the year ending Dec. 31 1921 shows income 
from dividends, less exchange adjustments, $1,619,402: operating expenses 
and int., $176,877; taxes, $30,751; balance after other income, $1,417,948; 
total profit and loss surplus, $79,402.

Officers^--Chairman, Louis K . Liggett- Pres., George M , Gales- V,-Pres.. 
sir Jesse Boot, J. J. Allen and J. N . Staples Jr.- Treas., J. A . Galvin.—  
(V. 112. P- 1030, 1401, 1615; V. 113, p. 1581; V. 114, p. 2123.)

LIMA LO C O M O TIV E W O R K S , IN C .— Incorp. in Virginia, April 25 
1916. Plant located at Lima, Ohio.

C A P IT A L  S T O C K .— Pref. stock is redeemable at any time after 3 years 
from date of Issue at 107H and accrued divs., and is convertible into com
mon stock, share for share. Pref. and common shares have equal voting

P°m V I D E N D S .— On pref. in full to date. On common paid 1 X  %  "Quar. 
from Dec. 1 1920 to Sept. 1 1922.

BONDS.— Of tho $2,000 ,00) 1st mtge. 6 %  s. f. gold bonds of Lima 
Locomotive Corp., $567,000 were held alivo in sinking fund on Doc. 31 1921. 
Sinking fund is payable in semi-annual instalments of a minimum of $25,000  
each.

REPORT.— For 1921, in V . 114, p. 954, showed:
Calendar Years—  1921. „ 1920.

Gross Income-------------------------------------------------------------- $12,528,154 $12,047,657
N etincom o---------------------    1,136,592 1,078,730
Preferred dividends ( 7 % ) - .......................     200,550 200,550
Common dividends * 7 % )-------------------------    304,500 - - - - - -
Ti-ilanco surplus----------------------------------------------------------  631,541 878,180
Profit and loss surplus-----------------------------   2,470,994 1,839,453

OFFICERS-— Chairman of Board, Joel S. Coffin; Chairman Exec. Comm  
aomnel G Allen; Pres., Le Grand Parish; Treas., L . A . Larsen; Sec., E . N . 
Pierce Office, 17 East 42d St. Now York.— (V. 114, p. 954.)

I INDSAY L IG H T C O „ C H IC A G O — (V. 114, p . 312.)
i O P W ’S IN C O R P O R A T E D .— O R G A N IZ A T IO N .— Incorp. In Dela

ware October 18 1919 to take over the business of Loew’s Theatrical 
Borises (Incorp. under N . Y . laws on April 17 1911). Metro Film

C A P IT A L  ST O C K .— Auth., 4 ,000,000 shares- outstanding, 1 ,060,780  
shares of no par value. Stockholders of record Aug. 9 1920 had the right 
to subscribe to 288,670 additional shares of stock in the ratio of 1X  shares 
for each 3 shares held, at $25 for each 1 Vi shares, V . I l l ,  p . 498. Initial 
div. of 50c. per share paid Feb. 1 1920; then to M ay 1921 paid 50c. quar. 
Aug. 1921 dividend omitted. V . 112, p . 2648.

B O N D S .— Guarantees, prln. and int., $1,800,000 1st M tge. bonds of 
New-Broad C o ., Inc., a subsidiary. V . 112, p. 1983.

D IR E C T O R S.— David Bernstein (Treas.), C . E . Danforth (V .-P .) ,  
W . C . Durant, Harvey D . Gibson, Marcus Loew (Pres.), David L . Loew 
(V -P  ) James II. Perkins, Daniel E . Pomeroy, N . M . Schenck (V .-P .) ,
Leo Shubert.— (V. 114, p . 528, 634, 1897, 2021.)

LO F T IN C .— O R G A N IZ A T IO N .— Incorp. in Delaware Sept. 24 1919 
and succeeded to a company of the same name incorporated in Virginia in 
1916 (V 103, p. 1795). Business, manufacture and distribution of candy, 
and confectionery at wholesale and retail; manufacture and selling at retail
soda water, syrups. &c. Owns three factories and operates 27 retail stores 
in Greater New York, New Jersey and New Haven, Conn.

D IV ID E N D S .— Initial dividend of 25 cents per share was paid March 31 
1921; same amount paid quarterly to March 31 1922.

R E P O R T .— Calendar Years.—  1921. 1920. !919 .
N et sales_________________________________ $6,760,222 $7,542,667 $6,049,389
Profit before taxes, "but after all ox- „

penses, depreciation, &c------------------- 852,550 844,923 1,655,543
Reserve for Fed. income & prof. tax . 122,200 126,000 508,6< 9

N et profits after taxes_____________  $730,350 $718,923 $1,146,864
O FF IC E R S.— Geo. W . Loft, Chairman; Chas. B . Underhill, Pres.; J. H . 

Carl, G.’ L . Loft, J. R . Haas, Paul Hungelmann, V.-Pros.;James J. Newman, 
Treas.; D . C . Kennedy, Sec.; T . F . Flynn, Asst. Treas. & Asst. Sec. Direc
tors.—  C . B.Underhill, J. H . Carl, J. R . Haas P- Hungelmann, S. S. M en- 
kin G . L. Loft, G . W . Loft, N . J. Miller, B . Lissberger. H . F . Sinclair, 
James J. Newman, Frank Steinhart. Office, 400 Broome St., New York. 
— (V. 114, p. 312, 744, 859, 1772, 2123.)

LOOSE-WILES BISCUIT CO.— O R G A N IZA T IO N .— Inoorp. to N . Y .  
May 4 1912. Operates large factories in Boston Chicago St. Louis, K an- 
sa£ C ity, Minneapolis, Omaha, Dallas and Long Island C ity . V . 96 , p . 65. 
356: V . 98. p . 1069.

ST O C K .— Com . stock ($8,000,000) was In a voting trust extending to  
May 8 1917. but extended as to a majority until M ay 8 1922. with right to 
terminate vested in 7 5 % . Voting trustees. Jacob L. Loose, C . Lewis and 
Joseph S. Loose. V . 104, p . 1903; V . 94. p. 1768.

D IV ID E N D S .— On first pref., I X %  quar. July 1912 to Apr. 1 1922. 
On 2d pref.. Aug. 1912 to Eeb. 1915. 1 X %  quar-: none thereafter until 
M ay 1920 when 5 Vi% was paid on accumulated dividends, N ov. 1 1920 
to M ay 1 1922 paid 1 X %  each quar. on accumulated dividends, bringing 
payments up to Aug. 1 1917.

CaEl ^ T  -R eP O r^ ° P “ ’T S f c S r  * w W .  2d Pref. Balance. 
C Yea?—  Earnings. Sink. Fund. Dividends. Dividends. Surplus.

1921 *$208 ,/72  $150,000 $311,825 $175,000 def$428,053
1920--------------------- *945,793 150.000 320,229 140,000 *335,564
iq iq  *2 136 569 __________ 325,481 __________*1,811,088
i 9 i I : : : : : : : : : : : * i : o 5 3 : 2 2 2  : ...............  344.050 ..................  709.172

* After providing for war taxes and also, in 1921 and 1920, after depre
ciation and shrinkage in inventory values. _ _

c h a im a n  J L Loose: Pres.. 6 .  L . Hupp: Sec., R . W . Castle; Treas., 
John H . Wiles. Office, Kansas City, M o .— (V . 113, p. 1161, 1248, 1257, 
2509: V. 114, p. 416, 859, 1069.)

rp i I O RILI AR D  CO.— O R G A N IZ A T IO N .— Incorporated in New Jer
sey Nov 1911  and, under order of U . S. Circuit Court dated N ov. 16 
1911  took over, under plan of disintegration of American Tobacco C o. 
v  m  D 1122-24). certain of its plug, smoking, cigarette and little cigar 

factories1! V : i 0 6 .  p .1 3 4 8 ; V . 93. p . 1537; V . 94 . p. 70. 126. 283.
S T O C K __ Of the stock, $461,600 is issuable in exchange for the $403,900

pref. stock of the former P . Lorillard C o. at the rate or $114 25 per $100
share of the old stock. 9 4 , p. 126.

The shareholders voted M ar. 12 1918 (V . 106, p. 825, 1131, 1235, 1348) 
to increase the authorized common stock from $15,155,600 (all outstanding] 
to $30 311 200, one-fifth of tho new stock, or $3,031,120, being distributed 
A d?  10 1918 as a 2 0 %  stock div. to common stockholders in lieu of the usual 
mrtra dividend8in cash payable annually on Apr l  (in 1917 6 %  and In 1916 
5 % ) . Common shareholders of record Aug. 9 1918 were permitted to 
subscribe for 33 1 -3%  ($6,062,240) new common stock at par until Aug. 29. 
thus increasing the amount outstanding to $24,248 ,900 . See circular,

V The s lock holders' o n March 9 1920 authorized the sale of the unissued 
common stock at not less than par as follows: (a) 40,411 shares pro rata to 
the com. stockholders and 20.211 shares to those connected now or hereafter

" ‘ s t A T d W ^ o r f  f f i a i^ D920 h a d X ? ^ t  to subscribe to40.411  
shares a tp a r  in the proportion of one new share for every six shares, 
held.

C O M M O N  D I V —  f’ 13. *14. T 5 . ’ 16. ’ 17. ’ 18. ’19. ’20. ’21. ’22.
r S  . . .  —  10 10 10 12 12 12 12 12 12 See
R?tra .................. 1 5 3 5 6 20 stk.............................  text

Paid "regularly" In'ca'sh 3 %  quar.. April 1916 to April 1922. inclusive. 
r o n d s  — The rights of the 7s are prior to those of the 5s. No mortgage 

withoutprbviding for these bonds as prior claims. See V . 94. p. 283.
R EP O R T — Report for cal. year 1921, in V . 114, p. 944, showed:

Cal Net P Bond War & Exc. Pf.Divs. Common Balance.
Year. Income. Int. &c. Prof. Taxes. ( 7 % ) .  Dividends. Surplus

1091 V7 6?6 545 1 338 222 * - - -  791,532 (12)3,636,570 1,850,222
1020-------?7 796 258 L250 982 ................... 791,532 (12)3,454,683 2.299.061
1919 x6 242 458 1 262 082 . . . V . . . -  791.532 (12)2.909,586 1.279.258  
1918 "  9 292.825 1.268,730 2 .396.230 791,532 (12)2.454.021 2,382,312  

x After deducting Federal taxes.
O FFIC ER S.— Pres., T . J. Maloney: Sec. and Treas., W . B . Rhett.

Office. Jersey City, N . J.— (V . 114, p. 312, 528, 944.)
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M ISC E LL A N E O U S C O M P A N IE S  
{For abbreviations, <&c.# see notes on page 6]

L o u .Q as& E lec .C o .— Pref.stock 6 %  cum red 115 _
C o i°rt K y)— Loulsv. Li’tlng Co 1st M  gold.xc» 

L . G . & Elec or Ky 1st A  R ef M  g call (see text) H dxxxc*  
D o Gen M  bonds $6,217,400 pledged for Bond Sec notes 
D o Bond secured notes S5.000.000 g call (see text) — Nxc*

L u k en i Steel Co— Common stock 516.398 ,800__________
First mtije. bonds call text_________________  Baxxkc*

fllcCrory Stores Corn— Common authorized $7,000,000
Pref stock 7 %  cum authorized $1 ,250 ,000_______

Hackay Companies (The)— Common shares 350.ddo.00if auth 
Prel ia & d) 1 % cum $50,000,000 auth red 106

Mack T rucks, 1 nc— C om  stock 320,000 shares a u th ........... Ce
1st pref (a & d) 7%  cum $10,921,900 auth call 110............
2d pref (a & d) 7 %  cum $5,347,800 auth call 105..................

M agnolia Petroleum  Co— Stock $120,000,000........ ..............Co
1st M  $10,000,000 sink fund call par___________ Col zzc*

M anat! Sugar Co— Common stock $15,000,000 auth.
£ rre ê7 i d ( M& 7%e cu,rl11ca11 12055,000.000 auth...........First (closed) mtge s f  gold bonds call (text) . ..C e k .x x x c *

Date
Bonds

1903
1918
1918
1920

1920

1912

1922

Par
Value

Amount
Outstanding

$100 
1.000 

100 &c

100 Ac 
60

100 Ac 
100 
100 
100 
100 

None 
100 
100 
100 

1.000 
100 
100 

100 &c

$10,907,000
1.195.000  

14,572.000
Pledged
3.564.000  

15.898,800
5.500.000
6.209.000  

963.400
41,380,400
50.000. 000 

283,108 sh.
10,921,891

5.331.700
120.000,000

8.675.000
10.000. 000
3.500.000
8,000.000

Rate
%

When
Payable

See text
5 g

l*
8 g 

See text
8 g

See text 
7 In 1921 
6 In '1921 

4
7 
7

See text
6 g

See text
7
7 ^  g

Q— M
A & O 
J & D  
J & J 
J & J 
See text 

M A N  
Q—M 
Q— J 
Q— J 
Q— J

Q—J 
Q—J 

Q— J 5 
J A

Q—J
A  A O

Last Dividend 
and Maturity

June 1 ’2 2 1 > 4 %  
Apr 11953  
June 1 1923 
Ian 15 1923 
Jan 15 1923 
Oct 15 1920 1 %  
N ov 1 1940 
See text 
Apr 1 1922 \H  
July 1 1922 1 H 
July 1 1922 1 %  
See text 
Apr 1 ’22 
Apr 1 ’22 
Apr 1 1922 
"an 1 1937 
Juno 1 1921 2H  
Apr 1 1922 \*A 
Apr 1 1942

JJ

1 H 
i  y* 
1 X

^ ? ^ , ? V™L} 'E Q A l! ?  E L E C TR IC  CO — O R G A N IZ A T IO N .— Incor- 
?«aWiarj*. Feb’ J 7 i 913‘ Operates and controls all of the gas, 
( '“ Guding suburbs) . power and steam-heat properties In the 

riia ’x ad ?*£PP® $120,200 of the $10,324,300 common stock of Louis.
JvwL* k ‘ C? ’ • .Als°  ° l?n9 the entire stock (except directors’ quali
fying shares) and bonds of Kentucky Pipe Line C o ., owning pipe line 
oan Kaa V a .-K y . State line to Loulsvilte, about

12,000,000 cu. ft. dally. Also controls through stock 
ownerahip Kentucky Coke Co Controlled by Standard Gas A Elec. Co. 
V. 97, p. 54, 179, 526, lo07; V. 10a, p. 1714. City suit, V . 107, p. 1007. 
Violation of franchise. V . 108, p. 2128.
n,uST ° .CKv— Outstanding, common, $6,448,900; par, $100. V . 97. d . 526. 
Thero is also outstanding $2,073,200 7 %  cum. pref. and $120,200 common

q ^ a n ,°D tc° ^ {9^3 ^o^nd*inci?Cb ecY  l^ l f ^ I r ^ l i J l S ,  ^ ^ ’̂ ^ le a v fi^ ^ to tS

(6C%  p a " ) 6 v ! Si0 1 .1 ,% 2148.r vn I M ?  U U °  JUD°  1 1922’ QUar
and M - 5-year 7s of Louisville Gas A Elec. Co. ol 

t r [SL ,  2“  a11 Properties owned (subject only to $1,195,000
* lighting 5s) and also the Pipe Line property through the deposit

7ino r5? trlmh^°i °ifJ 3r2?n ’2SS ■ bon,d,a an(I $2,000,000 stock of the Pipe Line C o. The initial $10,500,000 was sold in June 1918 to provide for retlre- 
®^?t^^5,000 1st Ref. M . 6s of 1913, due July 1 1918. The new issue 

Is redeemable all or part on any int. date to and incl. June 1 1922at 101 and
p 1104 1 1922 St 100 aDd lDt‘ V ‘ 106, p ’ 1691, 2653 ’ 2762. V . 107.
riPhti'?™ remaining bonds. $1,195,000 are reserved to retire the Louisville 
irw ina,fif'1^and balance is reserved for 75%  of the cost of extensions 

ftnnm;IiSLOV̂ ed “ Sf earnings are 1 2-3 times the annual interest
au?hg iksue $2(L000 OOO"" V VoT p °2 653  th° 8e appUed f° r ’ Total 

The Bond Secured 8 %  gold notes of 1920 (of Louisville G . A E .C o . of K y.)
allAorpaFt ' to July,15 1922 at 100 H and Int., and thereafter 

at 100 and int. A  semi-annual sinking fund of $175,000 during the first 
commencing Jan. 15 1921, Is provided for the retirement of notes. 

ed bJ  fDedgo of $6,217,400 gen. mtgo. bonds, duo Jan. 15 1923. Pro
ceeds used for the retirement of $2 ,959,000 bond-secured 7 %  notes, duo 
aopt: „ or extensions and improvements. V . I l l ,  p. 394.
«o oaJYKl iG ?  ~ ? ° £ , y£2E ended Doc- 31 1921, gross, $4,891,706; not, $2,243,413; interest, $1,378,811; pref. divs., $742,980; bal.. sur., $121,622.

O FF IC ER S.— Pres., Arthur S. ITuey: V .-P . & Gen. M g r.. Donald M ac
Donald; Sec. A Treas., T . B . Wilson.— (V. 1 13 , p. 1581.)

IncnVJ^n m £ T EEiL £ 0 . .  C O A TE SV IL LE . PA.— O R G A N IZ A T IO N  .—  
thfYTJYi Ienna- In 1917 to acquire all the capital stock and ultimately, 
lb® entlreprojjerty & c.. of Lukens Iron A Steel Co. (established In 1810) 
free and clear except for current accounts (V. 92. p. 1314). Specialize*
Mm im ,n e v ndtngC°^ 10oinQbv le?<^lateSooi^ap1,rC,ty about 450.000Ptons per canfVYi’otrYb- 4r2AiP‘ £ d33. V. 105, p. 2369; V. 108, p. 884. Owns entire 
£afiJai stock of Allegheny Oro A Iron C o ., with iron mines In Virginia and 
b ™ l2 £ .naces (75.000 tons annual capacity). 8
a *1 ^ 8  1st mtge. 8 %  bonds are callable at a price equivalent to a
o K  7o basis from date of call to maturity but not exceeding 110 and Int. 
t\-rSp« 1 not I c "  thtin 2 5 %  0/  net earnings after depreciation,
),axPs j*nd Ini'- (but not less than $ 100,000 In any one year) commencing on 
ift7 i / reiJiU!!e 1921 ■ provides for the purchase of these bonds up to
107M and int. after N ov. 1 1925. V . I l l ,  p . 1756.

I res., A . F . Huston, Coatesville, Pa.— (V . 112, p. 2542.)

m ST O R E S C O R P O R A T IO N .— O R G A N IZ A T IO N .— Incorp.
!.?,iir,ay» 1 Jn O el., successor of J. G . McCrory Co. Owns and operates a 
cnain or 158 5 and 10-cent stores In the Eastern and Southern States.
« 7Sn n n ^ ’7r 4 otvb -inCo01rnmgn s,tock,  ^ aa Increased from $5,000,000 to 

PiFe!?’ 1921. Surplus of $250,000 must bo maintained prior to 
h ^ ^ r«fL ?ii;!.lend’! ’ n,P,n?.,to exceed 4 %  until surplus is $500,000. Preferred 
rm tK n U n T fftas t°  dlY and,assets at 1 10 , and provision is made for
n ^  Jan- 1 1917 at price not exceeding lfO  and divs. V . 100,
?099 u nds»piai ?  on prof- stock 1 M %  quar. to and inch April 1

on eejn-stock paid Dec. 15 1920. On M ar. 15 
1921 the regular i %  div. was paid in stock plus a special stock div. of 20%
ojmmo’nP stock’ dUne 15 19^ 1 to Juno 1 1922 palcl oach Quarter 1 %  in

no bonded de,bt, but 16 of the pieces of store 
.bj; Kh0 company wore in 1915 transferred to William J. 

d?ted r,7,« 1 ^oCilsted h?reon an,Issue of $700,000 1st M . 6 %  serial bonds 
S / hu“ '3i i , i 9,1^  a w dVS year,y on July 1 1917 to 1930, the properties being then leased back to the company for 20 years. V . 101, p. 135.

Sales—  1922. 1921. | 1922. 1921.
A pril---------------$1,386,224 $ 1 ,073 ,9781 Four m onths.$ 4 ,627,269 $4 ,103 ,235

R E P O R T .— For year ending Dec. 31 1921:
Calendar Years—  1921. 1920. 1919.

Sa' f - - -.7 - .......................... $14,406,404 $14,199,346 $11,487,045
N et prof 1 ts —  ---------- 687,771 619,484 464,208
Preferred div dends------- 67,333 70,201 79,709
Common dividends........... 1,232,567 50,000
Retirement of pref. stk— 54,830 37,045 4 9 '7 0 l

I  laces Where Interest and 
Dividends are Payable

Louisville, Ky
Fid A Col Tr C o, Louisr 
New York and Chicago 
Guaranty Trust C o, N  x 
N  Y and Chicago

New York" "
N Y , Canada and London 

do do

Guaranty Trust Co, N ^ f  
do do

Rv fthAPlr
Columbia Trust Co, N  Y

1918.
$9,607,250

347,113
84.740

38,392
Surplus......................— def$666,959 $462,238 $334,798 $223,982

J M cCrory; V .-Pres., J. H . McCullough, P. A . 
Y?n-,S; M cCrory; Treas., F . D . Jolly; Sec., B . H . Stonzel. N . Y  

office, 1107 Broadway.— (V. 114, p. 312, 859, 1186, 1772, 2124.)
(W . H .) M cELW AIN  C O .— (V. 114, p. 416, 635, 744, 2247.) 
A1ACANDREW S & FORBES C O .— (V. 114, p. 2124.)

COM PAN IES (T H E ).— O R G A N IZ A T IO N .— A  voluntary 
association formed under trust deed of Dec. 19 1903 and managed by 12
P o T r le ™ r w nUHall£ ’, Present trustees are: ClaVence It M aclay,F . L

ige Ŷ,aFd • Edward C . Platt, George Clapperton, M . W . Black- 
\ Ije,w's E. Clarke, William jY Deegan, Morton 8 

don0 F n ^ 'iY ,)A 3 r E d MUn® o ? ( Toront ° ) . Sir Thomas Skinner (Lon- Rm*’ E uk.) . Owns entire $25,000,000 stock of Commercial Cable Co. and
cable^ttelpg?anth 1a0ndhfYr0'ItalTe,egraph.svs.ten;i also capital stock in other 
Firr^An 1 § I^ P̂  oR  telepllon® companies in United States, Canada and 
Europe. See V . 84, p. 448; V . 85, p. 407; V. 86, p. 476; V. 89, p. 848 
n Va , ’ P,;,®70- Government valuation in 1918, V . 106!p. 1165, 1581. In Sept. 1919 arrangements wero proceeding for the laying 
of a new American cable to Janan, Ac. V. 109. p. 1278 In Jan 1922 t o 
company announced tho completion of a contract with the German Atlan tic

Cable Co. for a direct cablo from this country to Germany. V . 114, p. 312. 
it was also announced in Jan. 1922 that plans wero under way for tho lay- 

of a now cable from San Francisco to Honolulu and Tokio. V . 114, p. 
416. Comparo also annual report in V. 114, p. 851.

On July 31 1919  the Government surrendered control of all the telegraph, 
o l te ?pS e lines hold by It. V . 108. p. 1775, 1825. 1940. 2128. 

inlso -Tr ,2, v 'r> 192■ P- 482. As to Government demands seo V . 109, p . 
dictlory V 87595192^’ V " p ‘ 3®4.) Under I .-S . O . Com m , juris-
D IV ID E N D S .-— (1906. 1907-10. 1910-16. 1917. 1918 to July 1922. 
On common— .% \  3 4 yearly 5 yearly 5 %  6 yearly (1H  Q-J.

R E P O R T .— Year ending Feb. 1 1922, in V. 114, p. 851, showed:
7e5. 1 Years—  1921-22. 1920-21. 1919-20. 1918-19.

Receipts --------- $4,309,253 $4,868,988 $5,021,095 $4,695,496
Oper.oxp,, Fod.tax., A c . 82,771 535,400 644,884 301,121
Pref. dividends ( 4 % ) - - .  2 .000,000
Common dividends (6 % ) 2,180.341  

Balance, surplus..  .  . .  $46 , 14 1

2,000,000
2,230,336
$103,252

2,000,000
2,355.988

$20,223

2,000,000  
2,388,677  

$5,698
(The policy of the Mackay Companies Is to obtain from the subordinate 

companies only enough money to meet the divs. of the Mackay Company 
shares, all surplus earnings being left In the treasuries of the subordinate 
companies for extensions and the development of the business and the In
crease of reserves.) Office, 100 State St., Boston.

O FF IC E R S.— Pres. Clarence H . M ackay: V .-P ., Geo. G . Ward: V .-P . A  
744aS8 M ) w . Platt: V ’" P- & S e c > W m - J • Deegan.— (V . 114, p. 312, 416,

A1AQA1A COPPERTCO.— (V . 114, p. 1186, 1414, 1541, 1897, 2124.)
LICKS, IN C .— Incorp. N ov. 8 1916 in N . Y . as the Interna- 

110mil Motor Truck Corp., as a result of the refinancing of tho International 
Motor Co. of Delaware. Name was changed to prosont titlo in March 1922. 
Acquired approximately 88.000.000 of the assets of Wright-Martin Aircraft 
Corp. in Dec. 1919. Plants are located at Allentown, P a ., Plainfield, 
N . J., and Now Bruaswick, N . J.

C A P IT A L  ST O C K .— The stockholders on Apr. 27 1920 (a) increased the 
^ttb - common stock from 80,840 to 320,000 shares, no par value: auth. 
(o) the declaration of 100%  stock dividend (70,777 shares of common stock) 
on M ay 11 ot holders of record Alay 7 at rate of 1 share for each share o f  
common stock held, (c) Authorized tho offering of 141,554 shares of com
mon stock to common stockholders of record M ay 7 . pro rata, at $50 per 
sharo, at the rate of two shares for each share of common stock held.

Dividends,— Initial divs, of $3 50 per share on both First Pref, and Second 
Prer, stocks were paid in March 1920, Dividends of $2 33 por share were 
paid July 1 1920. Theso dividends covored the four months ending June 30, 
Oct. 1920 to Apr. 1922 paid 1 M %  quarterly on both classes.

R E P O R T .— For cal. year 1921, in V . 114, p. 1197, showed 
— . , , ,  1921. 1920. 1919.
Number of trucks sold.............................. 4.321 7 ,020 4 ,580
Sales .......... ................................................. $24,849,268 $34,071 ,365 $22,143,698
Gross Income - - - - - - - - - - ..............  895,564 4,588,151 3 ,229,178
Interest, amortization, A c________ __  315  709
Reserve for Federal taxes— .................... I I I I I I  5251666 930,000
Shrinkage in inventory, A c.................... 768,633 1,419,137

Net profits for year............. ..................  $126,931 $2,644,014 $1,983,469
O FF IC E R S.—-A. J. Brosseau, P res.:,R . E . Fulton, E . O . Fink, A . F . 

M asury, W . R . Edson, V.-Pres.; C . W . Ilaseltlno, Sec. A Treas. Office*
2021°)adWay' N ' Y ,~ (V ' 114’ p ’ 3 U - G33- 10(i8* 1197- 1293' 1541, 1659.

M AO N O L IA PETROLEUM  C O .— O R G A N IZ A T IO N .— A Joint stock 
association (unincorporated) organized on April 24 1911 undor laws of 
loxas. Owns and controls oil wells In Texas, Oklahoma, Kansas and 
Ark., with refineries located at Beaumont. Fort Worth and Corsicana, 
w S .7 ,. trunrk ^ lpe b-0™ Gushing and Hoaldton, Okla., and
Klectra, Tex. In Doc. 1918 commenced construction of an 8-inch oil pipe 
lino from Ranger to Corsicana, Tex., 120 miles. V . 107. p. 2380.
nn«TO O 5;77.A,lR b v ,M 20'00„°.000 (Increased in March 1920 from $60,000.
000. par $100 CM- 110. p. 1093). $22,000,000 was offered to shareholders 
of record Jan. 21 1918 at par (see V . 106. p. 302, 194: V. 104, p. 76) and 
M I.6 7 1 .900 was offered In July 1919. A 100%  stock div. was paid Dec. 28
1920, incroas ng tho amount outstanding to $117.351,000. Tho remaining 
unissued stock was offered to stockholders at par in M ay 1921. V 112 n 
2197. In Jan. 1918 Standard Oil Co. of Now York acqulrod about $19,800.
000 of the stock without voting power.

D m D E N D S .—  1914. 1915. 1916-17. 1918. 1919. 1920. 1921
Regular dividends.................  4 %  6 % p .a .  6 %  6 %  6 %  6 %
Extras in c a s h .. . .................  .............................  1 %  2 %  2 %  14%
Stock dividends-------- 100%  2 5 %  ...............................................  100%  ”

Paid in 1922: Jan., 1 H % ;  April, 1 > *% . /o -------
B O N D S .— First mortgage 6 %  gold bonds, authorized, $10,000,000: out- 

1920d $1 238°6w ) 1920’ 38,762,000: canceled by sinking fund to D ec. 31

R EP O R T — For 1921, in V . 114, p. 1404, showed:
Calendar Years—  192 1 . 1920. 1919.

Gross earnings..........  ........................... $55,139,890 $72,643,639 $49,819,657
Operating expenses, incl. deprcc., A c . 44,913,430 49,486,451 40,453,684

N et profits........................... .................. .$10,226,460 $23,157,188 $9,365,973
Federal ta x e s .. .  ..........................1 6 ,915 ,323 / ............. 2,325,000
Dividends, approximate........................ /  1(8)4694,040 (8)3,813.726

Balance, surplus............... .....................$3,311,137 $18,463,148 $3,227,247
O FF IC E R S.— Pres., John Sealy, Galveston; V.-Pres. A Gen. M gr.. E . R . 

Brown, Dallas; Sec., Courtenay Marshall, Beaumont; Treas., YV C . 
Proctor, Dallas.— (V . 114, p. 1404.)

M AN ATI SU G AR  C O .— O R G A N IZ A T IO N .— Organized under lows of 
New York, April 30 1912. Engaged In cho business of owning and operating 
a sugar estate and factory in tho island of Cuba, In tho growing of sugar 
•ane, in the manufacturing of raw sugar therefrom, and In the sale of such 

sugar. Owns and controls 276,060 acres of land. Compare V . 114, p. 419, 
C A P IT A L  ST O C K .— The stoc'.holders on Jun» 9 1920 approved an 

Increase In the authorized common stock from $10,000,000 to $15,000,000, 
and In the preferred from S3.500.000 to $5,000,000; outstanding! $3,500,000 
7 %  cumulative pref. fa. A d.) and $10,000,000 com. Par value. $100.
1 ref. stock is redeemable at 120 and accrued divs., and has equal voting 
power with com. stock. “
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M anhattan Electrical Supply C o — Stock --------------------------
M anh attan  Shirt Co— Oomimon —

Preferred stock (a & d) 7 %  cum red 120 $3,000,000 auth—
Manufacturers Light & H,CV  T 8 h0o0n J2n fT m 'ir  ™ -----------------Mark Mfg Co— Soe Steel & Tube Co of AmericaMariand Oil C o— Stock 2.000,000 sharesauthorized - - - - j

Sinking fund bonds Series, A call t e x t . . . ...........Ok.xxxc
do do Series B call (text)-------------------Gk.xxxc

Mnrland R efin ing— Stock $ 2 5 ,0 0 0 ,0 0 0 -------------------------- -- —
^  E q u ip trust notes Ser “ A”  Sue serially (see text).............xxxc
M artin-Parry C orp— Stock auth 100,000 shares-------------------

Date
Bonds

1921
1922

Par
Value

1920

None
25

100
50

None
1,000
1,000

5
1,000

None

Amount
Outstanding

70.000 sh’s
5.025.000
1.600.000  

23,000,000

808,003 shs 
3,785.000  
3,000,000  

24,447,900  
125.000

100.000 sh.

Rate
%

See text 
See text 

7
See text

8 g
7 X  g 

See text 
6

S2in 1921

& O 
P & A

When
Payable

S 31
Q— J

Apr 1 1922 SI 
See text 

Apr 1 1922 1 X  
Apr 15 1922 2 %

Q— J 
Q— M

Last Dividend 
and Maturity

April 1 1931 
Apr 1 1931 
Oct 25 ’20 2 %
1922-1923  
June 1 ’22 50c.

Places Where Interest and 
Dividends are Payable

Checks mailed 
do

Checks mailed

Guaranty Tr. C o ., N . Y .  
do do

D IV ID E N D S  — Beginning April 1 1915, the company has paid regularly 
quarterly dividends on the pref. stock at the rate o f P ® r “ iVs °as 
common, paid 2 X %  quar.. Dec. 1 1917 to June 1 1921 “ “ V  ,n  J * h 3. as 
follows: N ov. 8 1916. 20%  In com. stock Sept. 8 1 9 1 9 .9 H /V ,n9 
5 %  in com. stock. Sept. 1921 dlv. was omitted. V. 113, P- OJZ.

B O N D S __The first mtf?e. 20-ycar 7 H %  sinking fund gold bonds are
caUable as a whole or f  “  sinking fund at 110 through 1936 and decreasing 
1 %  annually thereafter. As a sinking fund company will pay to the trustee 
semiannual payments, beginning 1924, a sum sufficient to retire *335.000  
of bonds annually through purchases in the market up to the prevailing tail 
price. Secured by a direct closed first mortgage on all the fixed Property 
owned and on interest in lands held under contract, less $926,000 purenase 
money debt, payable in installments between 1922 and 1933 and by a first 
lien on the Tunas H U . through the pledge of all its stock. V . 114. p. 1414.

R E P O R T .— For year ended Oct. 31 1921, in V . 114, P. 419, showed!
Year ended Oct. 31—  1920-21. 1919-20. 1918-19. 1917-18.

Production (bags)________  400,400 374,700
Total receipts____________  $648,432 $3,820,932 $2,o37,662
interest (net).........................  $105,894 - - - - - - - -  $157,553
'I’nr reserve_____ - _________________  $560,800 oou.olu
Adjustments, &c--------------- 56,908 8,173 239,996
Reserves........ ..........................  1,255,000 586,000 510.000
Divs. on preferred (7 % )-_  245,000 245,000 234,600
Divs. on ' "
Balance

es________________ l,2oo,0UU o»o,ouu
>n preferred (7 % )-  245,000 245,000 234,600
>n common - - - (7 M %  >750,000 (10) 1000,000 (17 M) 1097320 
o, sur. or d e f- .d e f$ l ,764,369 sr$l ,414,959 def$262,018

394,297  
$1,815,063  

$161,542
375.000 
60,994

390.000
231.000  
432,113

sur$165,015
O F F IC E R S.— Regino Truffin, Pres.; Manuel Rionda, &\hertS tramw, 

Alfred Jaretzkl, Manuel E . Rionda, E D . de Ulzurrun and Hlglnio Fanjul,

St'.— ( V ^ l lV ip .1'312,r416,’ 419? 1414, 1772.)

Ravenna, O. Stores locatod in Now York C ity, Chicago anu at. ^oius, 
and a sales branch at San Francisco. . , , , . .  .

RECAPITALIZATION.— On Aug. 10 1920 the ^<wl*olders voted to 
chango the outstanding 30,000 shares of common stock of $100 par value 
i nin non shares of no par value, and to increase the autnonzea numoer or 
shares to 250 000 Tho company on Aug. 20 1920 notified its common
stockholders °that each $100 sharo of outstandlngcom m onstock cou ld be
exchanged Tor one share of no par value common stock. N o time limit was 
placed upon tho exchange. All outstanding 1st prof, and 2d pref. stock 
not exchanged for no par value stock was redeemed in cash at $U 2>$ and 
$100, respectively, on Oct. 1 1920.

D IV ID E N D S .— Initial div. of $1 50 per sharo on the 30,000 shares of 
no par value stock was paid Oct. 15 1920. A  stock div. of 10%  was also 
paid on that date. On Jan. 1 1921 paid $1 50 and from April 1 1921 to 
April 1 1922 paid $1 quarterly.

E A R N IN G S .— For cal. year 1920, sales, $7,286,446: net profit, $153,041  
nrof divs., $70,900; common divs., (incl. no par stock, Interim certf. and 
stock div.), $368,355. V. 112, p. 2089. ’

O FF IC ER S.— Chairman, C . T . Baisloy; Pres. & Treas., B . H . Ellis; 
1st V .-Pres., E . Whitmore; 2d V.-Pres. & Asst. Treas., J. F . Balsley; 3d 
V -Pres., W . W . Templjn; Asst. Treas., J. J. ltyan. N . Y .  office, 17 la rk  
Place.— (V . 112, p . 269, 378, 1030.)

(TH E) M A N H A T TA N  S H IR T  C O .— O R G A N IZ A T IO N .— Incorp. in 
Now York June 16 1912 as successor of New Jersey company of same name. 
Manufactures men’s shirts, collars, underwear, pajamas, &c. Application 
to list showing properties owned, rights of stock, &c.. V . 100, p. 405.

ST O C K .— Total prof, stock issued $3,000,000; amount redeemed to 
r w  1921, $1,400,000. Prer. Is redeemable (also In liquidation) as a whole 
nr in Dart at 120 and accrued div. Cumulative yearly sinking fund. $90,
000 to purchase or call pref. stock. For further rights, see V. 100, p. 405.

DIVIDENDS (% ) —  (1915. 1916. 1917- 1918. 1919. 1920-21. 1922.
On c o m m o n - - - - - - - -  X  2 X  4 4 634 7 yrly. Text

do in Liberty bonds— _ l „  . .  — 2 ...................- ...............
On prof, stock 7 %  p . a. (1 X  Q.-J) Oct. 1 1912 to Apr. 1922. In Dec. 1918 
an extra 2 %  was paid on com. in 4 X  %  Liberty bonds. V . 107, p. 1924.

In March 1919 paid 1%  on com.; June 1919 to Dec. 1921, I X  %  quar.; on 
March 1 1922 paid 2 %  quar. In cash, 2 'A %  quar. in com. stock, and a 
special div. of 10%  payable in com. stock (V . 114, p. 635); on Juno 1 1922 
naid 2 %  quar. in cash and 214%  in com. stock.
v The stockholders on Juno 10 1919 voted to reduce the par value of tho 
common shares from $100 to $25. V . 108, p. 2438.

REPORT.— Report for year ending Nov. 30 1921, in V. 114, p. 193:
1919. 

$1,695,102  
43,799

526.000
112.000

(7)350!000(614)312,500

1918 
$1,076,776  

50,732
365.000
112.000

(4)200,000

Years ending Nov. 30—  1921. 1920.
Total not............... - ..............$1,452,817 $845,896
Interest.......................  97.823 156,800
Federal taxes............  329,617 115,000
Preferred dividends (7 % ) 112,000 112,000
Common dividends-(7% )350,000

Balanco, surplus.......... - $563,375 $112,093 $700,802 $349,044
i*res Abram L . Leeds; Treas., Silas Thomas; Sec., L . O . Leeds. Office, 

242 Madison A v e., N . Y .— (V . 114, p . 193, 416, 635, 859.)
(TH E) M AN U FA C T U R ER S L IG H T  & H EA T C O .. P IT T S B U R G H .

__O R G A N IZA T IO N .— Incorp. in Pa. Apr. 21 1903 as a consolidation of a
n u m b e r  of natural gas companies operating in Allegheny Washington 

-----------*•-- V . 88, p. 603; V . 90, p. 1428; V . 92. p. 624;

’20.
10

’21.
8

’22.
text

and Greene counties. Pa 
V 91, p. 1633, 217.

' l a t e  D IV S .IT 2 . T 3 . T 4 . T 5 . T 6 . 1917. T 8 . ’ 19.
Percent ........... 3 6 X  7 X  8 8 8&2ex 8 8
P In 1922: Jan. 14, 2 % ; April 15, 2 % .

u f p O R T .— Calendar year 1920, in V . I l l ,  p . 1069, showed: 
rnipiidar Years—  1921. 1920. 1919.

Warnings.............................................. $10,006,137 $12,095,133 $10,987,539
D erating expenses and taxes-------------*8,257,711 *9:580,084 7 ,050.544
8E ? «nrnlus before dividends.................. 1,975,152 2 ,553,574 3,782,585
D vidwills .  — .................... -  - - .............. (8% ) 1,840,000 (8) 1,840,000(10)2300.000
Depreciation and depletion----------------- * * 1,221,914

Balance surplus..--------------------------  $135,152 $713,574
♦ Operating expenses included depreciation and depletion.

$260,671

O F F IC E R S.— Pres., Thomas B . Gregory, Emlenton, P a .; Sec. & Asst: 
Tre.as II E Seibert: Treas., G . W . Ratcliffe, Pittsburgh, v .-P ., Jj. a . 
M cvra’n, J. I.'Buchanan, M . B . Layton. Pittsburgh. M ain office, Colum
bia Bank Bldg., Pittsburgh, Pa.— (V . 114, p. 1069.)

D elawartMwith m ^ n ^ S x & o T lS S
^ X u yntyaCG « bbyy S 3 H 8 S &
panies on the following basis: One no par value share in the new companyfor each ten shares of M a r l a n d  Refining Co., par $5 each, and onesh^e in
tho now rnmnanv for each 20 shares of Kay County Gas stocK, par $1 eacn. 
Outstandirlg^n April 1922. 808.003 shar<*. Issuedi in exchange or held &£&g*t 
certf. of deposit for 96%  or Marland Refining C o. and 9 9 .5 %  or L.ay 
County Gas Co. capital stock. .

B O N D S .— The 10-year 8 %  sinking fund P a rtid p a ti^g o ld  bonds, SctIm  
“ A ”  and “ B”  ($7,000,000 authorized) are callable, all or part, at 105 ana 
Int on or before April 1 1926; thereafter on or before April 1 1927 at 1U4, 
thereafter on or before April 1 1928 at 103; thereafter-on.or[ before AprU 1 
1Q99 it, 102 and thereafter to maturity at 101. A  quarterly smiting i u i u
or $ 1 00 ,00 0 ’(first payment Oct. 1 ooo'a yea /operating“ A ” bonds before maturity .and a sinking fund of . ^ 00,000 a year operat g 
quarterly, until N ov. 1 1923 (first payment Aug. 1.1922). and of $340JJUU_a 
year thereafter. should retire practically ^ 1  S e r i^  receive $10 per
turity. In addition to 8 %  int. p . a .. Series A  bonds will^receive $iu  pot 
$ 1,000 bond for each dollar per skare p. a. divs. on MnRa^sttgK

M0 SSAS'ofWA5; C&Zi
N et earns, from oper. (after Fed. tax.) $2,886,523 25,368,-7.^ ’238^ 61
Miscellaneous income...................... .........  H 9 -03b _ J £ r ’ -

Income available for interest----------
Interest and discount------------------------
Reduction of Inventory.........................

$3,005,559
618,434
823,701

$5,524,158
275,553

$2,509,585
103,043

Inc. avail, for s. f. res’ves & surp— $1,563,424 $5,248,604 $2,406,542

J o f f  J : 20*4. 3Slh|.ld6°3n5:.

m i w a s
Sf thelr holdings ( V ,  1 0 9 ,p .4 9 0 ) . The(stockholders of record Oct. 31 dof their holding (V . 109. p . 490). i  ne sW^ u o  thelf hoIdlngs at par

S k k s s i t . k » sK

m v i n F w n s  — Divs. have been paid as follows: Aug. and N ov. 1917,
214%  each' Feb ", June and Sept. 1918 . 21$ % ; Jan. 1919 to Oct. 1999\ 
quar? T to c k  dividends have*been paid as follows: June 1918. 4 0 % . Sept. 
1918, 1 0 % : Jan. 1919. 1 0 % ; July 1919, 2 5 % .

EARNINGS—Net income available for surplus and reserves for y
erim R F n T O R S 9- E am^  (V .-P 0 .

S i R u K - R O C ^ L ^ R ^ - a “ w . S w .  f „  M W
19”  and V . 1 1 3  p . 177871894; V . 114, p . 1414.)

M A R T IN -P A R R Y  CORP.— O R G A N IZ A T IO N .— Incorp. In Delaware

D IV ID E N D S .— Initial quar. dlv. of 50 cents per share was paid M ar. 1
1920: same amount paid quar. to Juno 1 1922.

d e p o r t __For cal year 1921, in V . 114, p . 1414, showed. N et s, es,
$2R 2 P,879Tnet prof?*, $H5^713; Fed. taxis. 8 1 0 ,^ 1 : inventory adjustment, 
$104,102; dividends, $200,000; balance, deficit, $1 9 J ,1 .1 • p re8
5 n h iF P T n R S __J J Watson, Jr., Chairman F . M . sm all, rre s .

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



M ISC E LL A N E O U S c o m p a n i e s  
i^or abbreviations, & c., see notes on page 61

.....................M

_g«iS»™dK5iaarrt”jfeire<1“ ”*b,e * '105......°B*s$'
A lk ali— Common stock jOoO.OOO'.’. .............

8tock wini 7 %  $ 3 .5 0 0 .0 0 0 .............I ............
naxw ell M otor Corp— See text,
" » eParl ,5? ,U ^ lor«« — Common s t o o k ____

i n i ' 1 7 %  cum redeem 125 (text) ............. "
c8.* M  lea80bold serial M  goldfred ’t e x t l l " " "  
Store* C o ., Inc— Stock S5.400.000  

M Dekejm.re bonds S5.400.000 g call par; s f . . . . " " i B a ’ c* 
t e „ nthoaI"  H noty.oe~ . stock authorized $15,000,000
"  Pre7?aP&et5 ? ' i r n ^ : c u ^ V 2 M O n^S 8t° ° k ’ ^ ^ O . O O b :

Underlying6b o n d ^ d M °textgUar r° d CteVt)IIII ”

Date
Bonds

1909
1911

1913

1918

1921

Par
Value

$100
100

1.000
1.000

50
100

100 
100 

500 Ac 
100 

8100 &c 
100 
100 
100 

100 &c

Amount
Outstanding

$25,000,000
25.000. 000

4.078.000  
4.000.000  
5.885.700
2.996.100

20.000. 000
5.569.100
1.400.000  
5.394,664  
3,700.860

12.800.000
43,165.800
12,000.000
10.000.000

Rate
%

“ŜSgSSSS5HMif5 SM{5SsSS1â “ 7 af-^Sl:
Polnt CalT P a siu r e ^ A M ^ ^ 3 .g0" 01̂ 10*. Plal?‘ 8 at EvereM Commercial

1 15*?J1” 600 of*then^ ° Cll^ 4 >65o8s t o S F '^ ^ 8̂ > ^a^^om panTes own

■fsp^lV” 5 15

s m e M i h e m m m
retired d u r i n ^ m o 1 ^ S ^ h k V ^ a ? * ^ 0™ 0 .,(,n pr? CesS of ̂ n idation)

enable ? L M a s s a ^ u s e « s nG ls  O n'S capital o f '$2,500,000 to
refining v ! l o 8 .^ 2 3 3 4 ?  v 7 l l 2?  ^ 6 ? ° “ ^  * °  enter the 0,1
O noon ? V  P 907 to 1 9 1 0 ’ 11& T2 1913 ’ 14-T6. T 7 . ’ 18-’20 '21 ’22
°P a M 9 2 2 :F (eb3.yi l S ;  l A T f * #  5 **  7 ™  ^

J K f r s j r  m : u : ps r  »
MUSfl i i l H S

w S S S S K - ^ S R ;  S S 5  Bid” ! ? 'K f i „ 8 o c ' A - s - D" " ’ E - » •

T o k  prevlousll owned *  th<5 CaStner EleCtrolytlc C o -  all
N o bonded deb'tf66 U ble at head ° f page’ (See offer,nK. V . 104. p. 261.)

R E P O R T — For 1921 showed:
Calendar Years—

Earnings after deduct, m fg., sell. & gen. adm. exp 
Provision for depreciation and depletion  1 "

See text
4
4J4 g 

„ 4 X «
See text
See text

See text 
7
6 g

5 *10 in ‘21 
See text 

8
8 g

When
Payable

Last Dividend 
and Maturity

Q— F M a y l  ’22 1J*
J & D Jun el 1922 2 
J & J Jan 1 1929 
J & D Deo 1 1931

Jan 2 T 9 . 1H  
Apr 1 '21 1 %

Q— M Dec 1 1922 2 %  
Q— J „  Oct 2 ’2 2 ,1 H  

M  & S Mar 2 ’2 3 -’33

J & D  31 
Q— M

S3
M  & N

Dec 31 1933 
June 30 ’22 2H  
Apr 10 ’22 3 
Apr 1 ’22 2 
M ay 1 1936

Places Where Interest and
Dividends are Payable

Old Colony Tr Co, Boston 
do do

Boston. Mass 
Old Colony Tr Co. Bost

Checks mailed 
do

Cleveland and Chicago

New York ..........
29 Ryerson St., Bklyn 
Los Angeles, Cal.
Los Angeles. Cal
Cent Un Trust C . N  Y

• n d ° 9 2 4 ? £ ® 2 » i S " a S ? . T l & f t Y f j y 1? ? !0'  T h ? J ld s S « 7 o S V ° ,2i
^ ir s t >tm ^ at6 r ngofdIm tpi92r2rheri° Calleivrfor rcdemPt‘ol> April 1 ‘]922?

SLtt|rd%Trtrr?aXlfoUne 8&1 1922’
d e ? a | t S f K ?  prtRecUvo i i *

b a la n T O ^ h ^ ^ s ^ fD e c ^ S ^ llE l^ v fT i /^ p i  1402.^*9 ’ V ' 109' P ' 2448: 
Consol. Profit and Loss Account Years ending July 3 1 .

Net, after taxes. & c------ $2,144,2i4 $2?437!li4
Other Income..................... 1.085.109 726:220 572T76 '395.857

Gross income..................$3,229,323
•Depreciation..................... $929,937

131.333Sinking fund____________
Inventories reserve______
First pref. dividends____
Second pref. dividends..
Oommon dividends______
Adjustment of taxes____
Reduction of value of

other investments____
Res. for conting_________
Reserve for Income tax . .

$3,163,334
$871,133

133,366

$5,914,905
$407,208

139.151
x233^515

50,173

600.666
169.887

X953.762 _ 976"427
-------------(6% )607,650

$5,926,892
$500,256

137.641
200.000

2.750,013

75,000

Other income.

Total Income____
Federal income taxes.

1921. 1920.
- $366,036 $1,006,409
. 515,672 481,535

def$ 149,635 . $524,874
. def.39,012 60,427

def$188,648 $585,301
H  % )53 ,246

56,156
(7)213,332

Balance, surplus---------------------------- --------------- _ _ .._ d e f$ 2 4 1.894 $315,812

Y  * V 7e ' 186
N . ^ f f f c e M25 W e4ild s t - ? ^ ^ ’ F ' ^ chards’

in M O T ° R  C O .— O R G A N IZ A T IO N .— Incorp M av 7 1991
L n ^ O h a lm e r f Mo7o°/gCOTpat,° n an<1 merger of Maxwe11 ^ otor Co -

?7nn of t\U8 ‘ ? °  1919’ JvhiCtM-as > 7 l W , Pp1700. The plan was declared operative in Jan. 1921 1 V 112 n ’ o f f ’ 

Capital Stock of New Merger Company.

Class B (or Common) Stock of no par value. Total authorised eon non
shares

Balance surplus S1.H 4 .4 87  $549,681 $2 506 669 *2 338 9X9
Total surplus July 3 1 . . .  $9,681,613 $8,567,125 $8,017,444 U :F w . 7 7 5

x During the v la f8!' Qi7afa X and t0i0,s over and above repairs & roplace’ts. ,  ,  n8 the year 1917-18 the regular quarterly dividends of 1 M %  on the
i K  J°cki or the quarters ending Sept. 30 and Dec. 31 1917 were paid in 
eerH fw L for tbe. 9 uart«rs ending March 31 and June 30 1918 in dividend 
®?rJJf!caJ'®s Payabl°  as to principal two years from date of issue, with interest 

TneimQe ,°of  1 %  per annum, payable semi-annually. ’ ,n™rest
«nm  .  « n . i 'J >SS,use ° / £ be, Increased cost of labor and materials and bo- aus6 <i final settlcmont had not yot been effected with i-h« nnvnnnmonf 

OnrotSn nd accountants in regard to the 5-year lease of thV chataers S o r  
tu>n™ m n F n itleSo 5 dee™ed necessary to conserve the cash resources of  
the company and to discontinue the payment in scrip or otherwise of the
1700, 2362 C°  ° Ct' 1 1918' Seo merger plan V  l0 9 . p 978?  985?

W » Ua“  Robert W ilson: Chairman, Walter P .
Hutchinson.' Officm Detroit Anch' ^ e w ^  York '  hea*q l S s  " i s o s  Broadway.— (V. 114, p . 86, 1186, 1293, 1402 ) Headquarters, 1808

S t t S  ?evp‘ i T T ,S ?  t t t T . ’ M l- 0 'N'" ' *  A  °  ~
Owns stock of IVXay Building Co. (Cleveland) and leases nronertv fr»r 

years, rental providing for interest and principal of SI 400 000 6 ty serial 
$90*000 ln !923 and 1924. $100 000 in 1925 to 1927 

?932 and 933928n ’nd, 192? ’ S1?R(°00 '»  1930 L d  1931, and $200,000 l i1932 and 1933. Bonds red. at 103 on any int. day beginning M ar. 1 1918: 
$209.6oO. ’ V ' ° 8 ’ P ' " 3 ‘ Purchase m°noy mortgage (net) Jan. 31 1922.

®g ’^®^}’^ 9 ^ ^ ^ ^ ^ ° b y ' ŝ I fdP'tc Ija ,n !78^2^r'$ ^ 6 io
stock from°$tlXoo0.o'()C)n to1^ 20,^00 .000?rlZVd l l O ^ p ^ r o f  ^ lQ -0™ ^°gsss&«»«s- -Hi % tj- 4  T ? p h f -

Shareholders of recorcf Juno 25 1920 received a stock dividend of 33 I- 3 7  
R E P O R T .— For year ending Jan. 31 1922. in V. 114, p. 1403. showed;0 ' 
•Jan. 31 Years—  1921-22. 1920-21. 1919-20 1918 19

Federal taxes------------------  1,100,000 1,400 000 1-15Z.85?
Shrinkage in inventories.C r l.250,000  
Preferred dividends (7% ) 424,375 43 ^ 5 0 0C n m n in n  r li i /n  n n /lu  i p * • --------------------------

2.400.000
1.250.000  

459,638
(6)900,000

1,600:000

477,881  
(5)750,000Common dividends.. (8) 1,599,648(7^)1362166

Y 0 R K  C IT V . See

MERCKR M O TO R S C O .— (V. 113, p. 541, 626, 632, 856. 1258, 1778.)
H ALER L IN O TYP E  C O .— Owns plant at Brooklyn N  Y

Pe?renSt '_ {l6 H  20'y ^ y  13H  l l 'y ’Py 14>i 10 12%  12% ' 1 2 X  ’lO9 ' ’ lo  ^lOK|?I°30R̂ riyear -aaflp- 3°1®’2i,“ V’ V9̂ i92502'
Net after depreciation.. $2,313,469 $2,430,731 $1 663.138 $1 343 545

son ^ t.',’ BrooklIn,1̂ ^  VT— ^v'.^l ^ Gpf 219>1 , L14p.^14142)9 E ^er*
M ET R O P O L IT AN  l-D ISO N  C O . - ( V .  114, p. 1541 2021.)
M E X IC A N  PETROLEUM  C O ., L T D ., O F DFI .— O R O A N iV A T in w

Corp^and 0̂ ra°,eUW C °  ’ M e ^ B S S f i S s
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MISCELLANEOUS COM PANIES  
[For abbreviations, A c ., see notes on first page.]

Miami C opper C o— Oapltalstock $4,000,000 auth ..................
M ich S tate  T elep— Common stock------  ------------------- —

Prof 0%  cu (a & d) $4,000,000 red any Fob 1 ....................... -
Michigan State Telephone 1st mtge $10,000,000 g -.O B xc*
Detroit River Telephone Co 1st M ------------------------------ . —

M iddle States Oil C orp— Stock $30.000.000.........................
M iddle W est U tilities C o— C om m on  stock  200,000 shares.

Preferred stock $20 ,000,000  auth----------------------------------------
Prior lien stock $20,000,000 auth...............................................
Collateral bonds gold red text---------------------------------- ICxc*
6-yr 7% Convert Gold Notos (auth $2,500,000) call------ c*
Secured gold notos Ser A red text .$5,000,000 ___Baxxxc*

do do Ser 13 rod (toxt) $2,500,000. Bn.xxxc*
do do Series O red. (text) $2,000,000-Xxxc*

Date
Bonds

1904
1910

1915
1919
1920
1920
1921

Par
Value

$5 
100 
100 

500 <Scc
10 

Nope 
100 
100 

100 Sec 
100 &c 
100 &c 
100 &c 
100 &c

Amount
Outstanding

$3,735, 
fl,000 
4.000, 
9.715 

62 
14.750 

148,325 
15,564 
8,325 
9,462
2.467
2.500
2.468
1.500

570
000
000
000
000
000
hrs
720
000
500
000
000
500
000

40 in ’21
See toxt

5 g
6

See text 
See text 
See text

Rate
%

When
Payable

Q— F

F & A 
M & S 

Q—J
text
text

Last Dividend 
and Maturity

7 Q --M 15
6 g A & O
7 M & s
8 g M & s
8 g J & D
8 g J & J

M ay 15 22 10% 
Sept 1914 134 
April 15 '22 3%  
Feb 1 1924 
Sept l  1930 
Apr 1 1922 3 %  
See text 
See text 

M  15 Mar 15 1922 1M 
■ "  Jan 11925

M ar 1 1924 
Sept 1 1935 
Dec 11940 
July 1 1941

Places Where Interest and 
Dividends are Payable

Checks mailed
Harris Forbes ACo.NY& B
Detroit Trust C o,D etroit
Checks mailed

New York and Chicago 
d o  d o
d o  do
d o  d o
d o  d o

Properties.— Some o f the principal properties owned by the company 
through its subsidiaries may bo briefly described as follows: (1) Holdings and 
interests In lands aggregating approximately 1,500,000 acres, composed of 
72 traces located throughout tho Mexican Gulf Coast region; (2) pipo lines 
with a capacity (in April 1921) o f 125,000 bbls. dally, which, upon com ple
tion o f construction under way, will bo largely increased; (3) rcflnory at 
Tampico with a daily capacity in excess o f 100,000 bbls. and ono at Destre- 
han (Now Orloans) with a daily capacity of 25,000 bbls. (4) Storago tanks 
in Moxico and (J. S. aggregating 10,000,000 bbls. capacity; (5) distributing 
stations at or adjacont to Portland. M o., Boston, I’ rovidonco, Now York. 
Fall River, Passaic, Norfolk, Jacksonville, Tampa, New Orleans, Galveston 
and Panama Canal.

In Juno 1916 tho Pan American Petroleum A Transport Co. (which seo) 
acquired control, owning in April 1921 $9,035,000 prof, and $31,461,000 
common, being over 71% o f tho total outstanding capital stock.

New Mexican oil tax In April 1918, V . 106, p. 1165, 2295. Fuel oil 
contract, V. 109, p. 1466.

The British Mexican Potroleum C o. was Incorporated In England In 
July 1919 with a paid-up initial capital o f £2,000,000, one-half o f which w a : 
subscribed by British Interests and tho other half by the Pan-Amorican com 
pany, to market Mexican Petroleum oil and gasolino In tho Eastern Hemi
sphere and to own a floot o f tankers and tank farms for tho bunkering of 
snips with fueloil. Proposes also to erect rofinorles to handle crude oil from 
tho Mexican Potroleum Co. Tho contract with the Mexican Petroleum Co. 
runs for 20 yoars and requires an annual purchase from tho Mexican Pe
troleum C o. o f  sovoral million barrels o f oil and gasolino. V . 109, p . 373.

STO C K .— In N ov. 1919 tho Pan American Potroleum & Transport Co.* 
offered from N ov. 5 to 25. to give two $50 shares o f  its non-voting Class B 
common stock for each $100 share o f  its outstanding common. V. 109, 
p. 1703, 1992. Tho offer to exchange was renowed in Doc. 1920. V. I l l ,  
p. 2331.

D IV ID E N D S .— On common, 1% , 1910 and 1911; 1912, 3% : 1913, 4% ; 
then none till Oct. 15 1917, 1 H %\Jan. 1918, 1 1 4 % ;April 1918 to July 1919 
(quar.), 2 % . half In Liberty bonds. In Oct. 1919 paid 2%  and In Jan. and 
Apr. 1920 paid 2 >4% each. In July 1920 paid 2 )4%  cash and 10% in 
com m on stock. Oct. 1920 to Apr. 1922 paid 3%  quar.

Dividends on prof, stock wore resumed Apr. I 1916, 2%  boing paid quar
terly (8% p. a.) thereafter till and Including Apr. 1 1922.

BON DS.— Tho convert. 8%  s. f. gold bonds are guaranteed prin. & hit. 
by Pan Amer. Potroleum & Transport Co. and are redeemable as a whole 
only at 107 34 and int., if redeemed on or before M ay 1 1929. and thereafter 
at 107 34 and int. less 1% for each year or part thereof elapsed aftor M ay 1 
1929. Convertible until M ay 1 1931 into Class “ B ”  common stock o f Pan 
American Potroleum & Transport C o. at $100 per share (par $50), with pro
vision for a reduction in tho conversion price (subjoct to certain exceptions) if 
additional common stock or Class “ B”  common stock shall bo issued or 
sold at prlcos lower than $100 per share. V. 112, p. 1622, 1746.

Underlying bonds; Huasteca Petroleum 20-yoar Coast Pipe Lino 6s due 
July 1 1929 and joint 20-year Huasteca Potroleum and Mexican Petroleum, 
L td., o f Del., 6s. due Apr. 1 1928, and Mexican Pctrlooum C o. (Cal.) 8 . F. 
6s. due 1930 (of which only $665,500, $263,000 and $80,500, respectively, 
in tno hands of the public, the remainder being hold by tho consolidated 
cos.), and tho balanco for not over five-sixths o f the cost o f acquisitions and 
capital expenditures. Each series has a sinking fund.

R E P O R T .— For calendar year 1920, in V . 112, p. 1861, 1972, showed: 
Combined Income Account for Years Ending Dec. 31 

1920. bl918. 1917.
Total not income............aSll.860,487 $12,146,282 $6,215,480
Bond interest............f 125,668 608,460
Amortization................  190,8391 260,293 ............
Bond discount & e x p . . j  ( 60,877 ----------

1916.
$7,408,812

255,752

$5,607,020
621,000

$7,153,059

$7,153,059
960,000

B alance......................... $11,672,648 $11,699,444
Inc. &oxcoss profits tax . 1,898.749 5,000.000

Balanco .....................$9,773,899 $6,699,444 $4,986,020
Preferred dividends (8% ) 960,000 960,000 960,000
Common dividends.x(8% )8,817.939 (8)3,168.008 (3)1.180,263 ............

Balanco, surplus.......... dofSt.OlO $2,571,436 $2,845,757 $6,193,059
a Aftor deducting $30,606,246 for depreciation, b N o report was issued 

for 1919, but tho bond offering in V. 112, p. 1746, shows that tho total net 
ineomo for that year was $8,210,379 and not, after interest and Federal 
taxes, was $6,980,440. x Dividends for 1920 wore paid in cash, $4,735,299, 
and $4,082,640 in common stock.

Roiiort for 6 mos. ended Juno 30 1921, in V. 113, p. 1885. showed: Not
profit, $8,304,117; pref. d ivs., $1S0,000; common divs. (6 % ), $2,650,347; 
bal., sur., $5,173,770.

OFFICERS.— Pres., E. L. Dohony; V .-Ps., C . E. Harwood, H . G . W ylie. 
Norman Bridge, J. M . Danzlger, J. s. W ood, E. I,. Dohcny, Jr. (& Treas.); 
Sec., O. D. Bennett. Office, Los Angeles. Calif.— (V. 113, p . 542, 966, 
1258, 1885. 1988, 2191, 2410; V. 114, p. 635, 744.)

MEXICAN TE LEO RA PH  COM PAN Y.— Seo ‘ ‘R y . & Ind. Section”  
for M ay 1921.

MIAMI COPPER CO.— O R G A N IZA T IO N .— Incorp. N ov. 29 1907 in
Delaware. Property totals 1,222 acres near Globe, Ariz. Minerals Sepa
ration Co. suit settled. V. 114, p. 2124, 2247.

REPORT.— For fiscal year ended D ec. 31 1921:
Calendar Years—  1924- 1920. 1919. 1918.

Gross income— ..............$6,758,640 $9,869,520 $10,533,737 $14,446,704
Exponses, taxes, &c------
Depreciation----------------
Depletion.

6,008,287
336,267

6,610,051
286,257

1,807,483

8,951,036 8,727,534
295,696 573,973

1,806,748 2,272,837
$414,086 $1,165,729 dcf$519.743 $2,872,360
y515,898 248,466 207,850 117,222
$929,984 $1,414,195 def$311.893 $2,989,582
1,494,228 1,494,228 1,867,786 3,362,013

40% 40% 50% 90%
D iv id en ds ..............

do rate------------
Balance, deficit............ $564,244 $80,033 $2,179,678 $372,431
x No depletion charge made against 1921 income, but $1,719,288 charged 

against surplus account, y Includes $315,134 difference in value o f sccuri-
^ M d e m h — 1 1921‘ ’ 13. ’ 14. ’ 15. ’ 16. ’ 17. ’ 18. ’ 19. ’ 20. ’ 21. ’ 22.
Per cent (see V. 105, p. 20990- 40f 3() r 4 .W 1 5  175 90 50 40 40 Text

Sam A . Lowisohn.
Paid in 1922: Fob. 15. 10% ; M ay 15, 10%.
Pres Adolph Lewisohn; Sec., Herman Cook; Ireas., San 
rfieo. Ol Broadway, N. Y .— (V. 114, p. 1772, 2124, 2247.)

M IC H IG A N  S T A T E  TELE PH O N E C O .— O R G A N IZ A T IO N .— In
corporated in Michigan Jan. 30 1904 (V . 75, p. 33, 1034). Amer. Telep. 
& Teleg. Co. owns practically all of tho common stock and also a majority 
of pref. stock. V . 91, p. 218; V .9 5 , p. 484, 622; V . 96, p. 949: V . 97, p . 
179, 369. Divs. on preferred stock were discontinued in Dec. 1919, 
because of poor earnings and pending the outcome of the company’s appli
cation for increased rates; resumed on April 15 1922 when 3 %  was paid on 
account of accumulations. V . 114, p. 1293. N o dividend on common 
stock since 1914.

BONDS — See V . 86, p. 921. 1103; V. 88. p. 380. 1005; V . 92. p. 600. 
E A R N IN G S .— For year ending Sept. 30 1921, gross. $16,625,975; net, 

after taxes. $3,151,109; int. on 1st M tge. bonds, $185,750; bal., sur., $2 ,
665,359.

O F F IC E R S.— Pres., Franz C . Kuhn; V .-P ., Dudley E . Waters: V .-P .  
& Gen. M gr., George M . Welch: Sec. & Treas., W . I. Mizner; Gen. A u d ., 
H . J. Booth. Office. Detroit.— (V. 114, p. 1070, 1293.)

M IDDLE ST A T E S O IL  CORP.— O R G A N IZ A T IO N .— Incorp. in Del* 
Feb. 24 1917. A holding company. Owns entire issued stocks of the 
following companies: NumberOno Oil C o., $200,000; Number Seventy-seven 
Oil C o ., $200,000; Peters Oil C o.. $2,000,000; Corona Oil C o.. $4,000,000: 
Number Nine Oil C o.; anti over 8 6 %  of Ranger Texas Oil C o ., 8 4 %  o f  
Dominion Oil C o ., and 9 3 .5 %  of Texas Chief Oil Co. Subsidiary com
panies reported to have a daily settled production of over 17,000 bbls. 
In July 1921 acquired $2,000,000 capital stock of the United Oil Producers 
Corp., the Imperial Oil Corp. owning tho remaining $4,000,000. V . 113, 
p. 635. It was announced in March 1922 that Chairman C . N . Haskell 
had purchased, in tho interest of his companies, tho Louisiana & Northwest 
R R . V . 114, p. 1187. ,

Tho stockholders Jan. 7 1922 approved a proposal to increase the au
thorized capital stock from $16,000,000 to $30,000 ,000 , and the consoli
dation plans of the various subsidiary cos. as outlined in V. 113, p. 2623.

Stockholders of record Jan. 18 1921 were given tho right to subscribe on 
or before Fob. 1 1921 at $11 iter share for 250.000 shares of capital stock (par 
$10) being at the rate of one share of now stock for each four shares held.
V . 112, p. 264. , , ,

Stockholders were offered the right to subscribe at par on or before Aug-.
15 1921 for $4,000,000 10-year first lien 8 %  partiepating bonds of United’ 
Oil Producers Corp. V . 113, p. 635.

D IV ID E N D S .— Cash dividends were paid each month since N o v . 1 
1917 as follows: From N ov. 1 1917 to March 1 1918, both lncl., H  ot 1%  
monthly from April 1 1918 to April 1 1920, 1 %  monthly; on July 1 and Oct.
I 1920 paid 4 %  quar. On Jan l, Apr l and July 1 1921 paid 3 %  ouar. and 
1%  extra: Oct. 1 1921 to April 1 1922 paid 3 %  quar. In addition seven 
stock dividends aggregating 120% have been paid, viz.: Aug. 1 1918, 4 % ;  
N ov. 1, 8 % ; Feb. 1 1919, 8 % : M ay 1, Sejpt. 1, Dec. 1 1919, 10%  each; 
M ar. 1 1920, 2 0 % ; July 10 1920, 5 0 % . V. 109, p. 1705.

C O N SO L ID A T E D  IN C O M E  A C C O U N T .— For year ended D ec. 31 
1921, in V. 114. p. 954, showed: Gross income, $8,617,709; net earnings,. 
$6,293,892; dividends paid, $3,983,156; reserves, incl. Fed. taxes, $160 ,000 ; 
bal., sur., $2,150,735.

D IR E C T O R S.— C . N . Ilaskill (Chairman), P. D . Saklatvata (Pres.)*
W . L. Walker (V .-P .) , I. M . Putnam, William Murdoch, William Rosen" 
feld, E. S. Lawrence, Norman G . Pearsall (V .-P . and Asst. Sec.), New  
York; Scott Ferris, Lawton, Okla.; C . J. Ilaskill (V .-P .) , Tulsa, Okla.; 
W . E . Holloway, Yonkers, N . Y .; II. S. Bettes, Paris, Texas; C . B. Peters, 
Pawhuska, Okla.; J. Sherry O ’Brien, J. F. Loonan. Office, 347 Madison 
A v e., N . Y .— (V. 114, p. 204, 416, 529, 635, 744, 954, 1187, 1294, 1414. 
2021.)

M IDD LE W E S T  U T IL IT IE S  C O .— (See M a p ).— A  holding company 
incorporated by tho Insull interests of Chicago in Delawaro M ay 1912.

Subsidiary Operating Companies (compare “ Electric R y. Section” and V .  
106, p. 2646; V. 108, p. 2525).— (1) Illinois.— Central 111. Pub. Serv. C o .;  
Sterling Dixon & Eastern Elec. R y.; III. North. Util. Co. (V. 103, p. 4 9 6 ): 
McHenry County Lt. & Pow. Co. (2) Indiana.— Inter-State Pub. Serv. 
Co. (V. 94, p. 1157. 1701), Indianapolis & Louisville Traction.Ry. C o .;  
Hydro-Electric Light & Power C o.; Southern Indiana Power C o. (V . 
100, P- 2006). (3) K entucky.— Kentucky Util. C o.; Kentucky Light &
Power Co. (V. 104, p. 2010). (4) M ichigan .— Michigan Gas & Electric
Co. (V. 101, p. 950. (5) M issouri.— Missouri Gas & Electric Service
Co. (6) Nebraska.— Nebraska City Util. C o .; Central Power Co. (V . 
109 p. 479). (7) N ew  England.— 1Twin State Gas & Electric C c. (V .
109, P- 79); Berwick & Salmon Falls Elec. Co. (8) Oklahoma.— Public 
Serv. Co. of Okla. (V 101. 0. 923)" Chickasha Gas & Elec. C o. (V . 101, p . 
532): Amer. Pub. Serv. C o. (of Okla. and Texas). (9) Tennessee.—  
Citizens Gas L t. Co. (10) Virginia .— Electric Transmission C o. of Vir
ginia (V . 102. p. 254, 440). (11) W isconsin .— Southern W ise. Elec. C o.
(V. 104, p. 1050; North W est Util. Co. (V. 108, p. 385, 2525). W is. and  
M ich .— Ironwood & Bessemer Ry. & Lt. C o ., Ashland Lt. & Pow. & Street 
R y. C o ., Big Falls Water Power Co.

As to offering of bonds of Central Power Co. of Delaw. in Aug. 1910, 
seo V . 109, p. 479.

In i917 acquired Amer Pub. Serv. C o ., &c. Seo V . 106. p . 2646.
Tho stockholders voted June 15 1920 to merge and consolidate the Middle 

Wost Securities Co. into tho Middle W est Utilities Co. The new company 
issued stock as shown in table at head of pago. Compare V . 110, p. 2076, 
2192.

D IV ID E N D S .— Divs. on pref., Sept. 1912 to June 1918, 1 )4 %  Q .-M .  
The June 1 1918 pref. dividend was paid in 10-yr. 6 %  div. certs, subject 
to call by t
either class

v !  1 0 7 % .  909.* *43ee V.* 106. p. 2 1 2 3 ."  In Jan. 1917 declared an initial 
cash dividend of 2 %  on common stock, payablo in quarterly installments 
of H of 1 % , beginning April 2, and a stock dividend of 2 % ,  payable 1 %  
semi-annually in April and Oct. 1917; April 1918, )4 of 1%  cash and 1 %  
stock div.; none since on tho common stock. V . 106, p. 2646; V. 108, p 
2525. Divs. on prior lien stock are paid I H %  (Q .-M . 15).

B O N D S .— The 10-yr. 6 %  collat. bonds of 1915 have (a) their Issue limited 
to 7 5 %  of the company's capital stock at any time outstanding; (b) are se
cured by bonds of subsidiary cos. in such amounts that the principal and int. 
of pledged bonds shall always bo at least equal to tho principal amount o f  
collat. bonds outstanding plus interest; (c) are redeemable at 102)4 on in t. 
dates to Apr. 1 1922 and at 10114 thereafter. »»

The subsidiary companies In most cases have
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MIDDLE WEST UTILITIES COMPANY
Location of Properties Owned and Controlled 
PRINCIPAL SUBSIDIARY COMPANIES
1 I L L I N O I S  N O R T H E R N  U T I L IT I E S  C O M P A N Y

2  M C H E N R Y  C O U N T Y  L IG H T  & P O W E R  C O M P A N Y
3  C E N T R A L  I L L I N O I S  P U B L I C  S E R V I C E  C O M P A N Y
4  C E N T R A L  P O W E R  C O M P A N Y
5  M I S S O U R I  G A S  & E L E C T R I C  S E R V I C E  C O M P A N Y
6  P U B L I C  S E R V I C E  C O M P A N Y  O F  O K L A H O M A
7  C H I C K A S H A  G A S  a  E L E C T R I C  C O M P A N Y  ,
8  N E B R A S K A  C I T Y  U T I L IT I E S  C O M P A N Y
9  I N T E R S T A T E  P U B L I C  S E R V I C E  C O M P A N Y  

I N D I A N A P O L I S  A N D  L O U I S V I L L E  T R A C T I O N  R A I L W A Y ( )
C O M P A N Y

IO  S O U T H E R N  I N D I A N A  P O W E R  C O M P A N Y  
t l  K E N T U C K Y  U T I L I T I E S  C O M P A N Y
1 2  K E N T U C K Y  L I G H T  A N D  P O W E R  C O M P A N Y
1 3  E L E C T R I C  T R A N S M I S S I O N  C O M P A N Y  OF* V I R G I N I A
1 4  T W I N  S T A T E S  G A S  A N D  E L E C T R I C  C O M P A N Y  

B E R W I C K  A N D  S A L M O N  F A L L S  E L E C T R I C  C O M P A N Y
15 M I C H IG A N  G A S  A N D  E L E C T R I C  C O M P A N Y
16 S O U T H E R N  W I S C O N S I N  E L E C T R I C  C O M P A N Y
17 A M E R I C A N  P U B L I C  S E R V I C E  C O M P A N Y  P R O P E R T IE S
18  N O R T H  W E S T  U T I L I T I E S  C O M P A N Y  P R O P E R T IE S

M I S S O U R I, 0.1
f&pp*
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M ISCE LLAN E O U S CO M PA N IES  
[For abbreviations, & c., see notes on page 01

Midvale Steel & Ord Co— Stock $150,000,000 (V 102 p 715) 
Collateral Trust conv s fd bonds, call, at 105 (text) Q c &r

Union Goal & Coke 3 0 - ^ s fd bds call 105.......................- -U P
P itta *  Westm Coal Co $2,600,000 20-yr (closed m tge)-O P  
Pitts-Westmore Coal $6 000.000 1st mtge bonds -~ - j » P  
Manufacturers Water Co $4,000,000 1st M  s fd b o n d s.-Q P  
Johnstown Water Co fl.SDO.OOO l 8* “ ^ . 8  M b o n d s .  - - - -  
n«»ver SS Co 1st M due Dec 1 1918 to 20 $lo,0UU, IV*)
B 1Q27 *28 000: 1928. $30,000. call 102 ..................O P c
Johnstown S3 Co $1,300,000 bonds due $130,000 p a - - -Q P  

cien Elec— See Northern States Power On 
Mississippi River Power Co— Com stock $16,000,000 auth. 

Preferred stock 6% cumulative.._—First mortgage bonds $25,000,000 authorized----- - - --------- -
15-yr s fgoid debs $5,000,000 auth call (text)------SB.xxxc

d  ec ?3  ?  19 21'$41°,066,500 was outstanding, excluding

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

$50 100.000.000 See text
1916 600 &c z l l , 666.500 5 g

1916 $3,026,000 5 8
1905 340.000 5
1907 2.832.000 5 g
1909 2,649,000 5
1909 690.000 5

1916 198.000 5 g
1916 780.000 6 g

100 16,000.000
100 8 .206 .87 -> 6

1920 18.829.7 '0 5 g
1920 100 &c 3,486.500 7 g

$1,70 2,000 In treasury an d$3,250.

When
Payable

M  & 8

J & D

Q— J 
J & J 
M  & N

500 rede

Last Dividend 
and Maturity

Feb 1 1921 1%  
M ar 1 1936

Nov 1 1946 
Nov 1 1925 
M ay 1 1947 
June 1 1939 
M ar 1 1929

Dec 1922-28 
Dec '22-Dec '27

Jan 3 1922 1 
Jan 1 1951 
N ov 1 1935

emed.

Places Where Interest anc 
Dividends are Payable

New York

Checks mailed
Old Colony Tr Co. Bost
State St Tr Co, Boston

-NTrvrj,.q __rr.h„ «o 4p,7 poo convertible notes of 1919 as Issued a ro se
c u S  by pledgeof 30%  in the company’s common stock of Middle W est 
Utimies Co. 7 and 120% in pref. stock of various subsidiaries. V . 108,

P' s e c u r e d 8%  notes are redeemable, all or part,at any time after 
Sent 1 1925 at l05 and lnt.. during the 12 months ending Sept. 1 1926 
ami 'decreasing Vi of 1%  in each year thereafter. Secured by pledge of 
mtgod bonds on properties of subsidiary companies owned or controlled.

^ q  J?.' iVsccured 8 %  notes are redeemable, all or part, after N ov . 30 
1925  ̂a t 107K l n t ?  to N ov. 30 1930, at 105 to N ov. 30 1935. at 02 H 
to Nov 30 1936. and reducing A  of 1%  each year thereafter to 100 H 
during the 12 months ending N ov. 30 1910. A sinking fund is provided 
with lomi-annual payments (J. & D .) of $25,000 each. Secured by pledge 
of mtge. bonds on properties of subsidiary companies owned or controlled.

V *Tho Ser o'secured 8 %  notes are redeemable all or part after June 30 1926 
at 107 and lnt. during the 5 years ending Juno 30 193 1 , 105 during the 5 
vears ending Juno 30 1936, 1 0 2 ^  during the 12 months ending June 30 1937. 
102 during tho 12 months ending Juno 30 1938, 101 'A during the 12 months 
ending Juno 30 1939, 101 during tho 12 months ending Juno oO 1940, and 
100 A  during the 12 months ending June 30 1941. Secured by mortgage 
bonds secured by liens on tho property of companies owned entirely or
controlled by the company, tho bonds so to !>cJ?110nSod0'pS f  n o 'w f  of bonds $1,500,000 Series “ O '' notes aggregating $2,551,000 °r  $170 O bor Donas 
pledged for each $100 par value of notes outstanding. Sinking fund, semi 
annual payments, J. & J. of $20,000 each. V .1 1 3 , P . and

On Dec. 31 1921 there were outstanding $919 ,lot) collateral loans ana 
$587,369 deferred payments on purchase contracts.

R EP O R T . - F o r  calendar year 1921: ^  companies--------------------------
1920(8 mos.) 1919-20.1091 1020(8 mos.) la iy -zu . 1918-19.

^  «9R 0482 34  $15 919,664 $19,362,674 $14,641,035Gross earnings----------- $26,348,234 j5. 13 1 .7fi6 3.882.342
N et, after expenses, & c.
Int.on coll.notes,bits.,&c.
Discount on securities.-
Preferred “dividends .  .  1 
Common divs. (ca sh )--)

7.381,384
3,101,656

217,957
759,236

3,918,217
1,839,817

106,260
343,160

5,131,766
2,410,572

142,439
400,882

3,882.342
1,983.174

85,017
420,478

Balance accruing toM . W. U. Co______$3,302,53o $1,628,980 $2,177,873 $1,393,672
m u F C T O R S  — Samuel Insull (Pros.), Martin J. Insull and John F. 

miPhriBt CMre-PreslH.). Frank J. Baker, Edward J. Doyle. Louts A. 
PnriniJnn Wm A Fox'. John H . Gulick. W . 8. Brewster, L . E . Myers 
nOTA Miinroe1 Britton I. Budd, Edward P. Russell, Marshall E. Sampsell 
•Vmi F W  Llo'yd. Oliver E . McCormick is Trcas. Office, 3018 Du Pont 
Bldg ,' Wilmington, Del.— (V . 114, p. 205, 312, 954, 1070.)

M IDVALE STEEL & O R D N AN C E C O .— Incorporated In D elaw ve  
on Oct 5 1915 (V. 101. p. 1192. 1276) with $100,000,000 of auth. capital 
all of one class (par $50), and took over 9 9 %  of the $9,750,000 cap ta 
stock of the Midvale Steel On. (V 101. p. 1095) the entire share capital 
nf Remington Arms Co. and Worth Bros. C o ., all of the properties of Coates- 
vllle Rolling Mills (operated by the Worth Bros. C o .), and all of the capital 
«tock of the Buena Vista Iron Co . owning extensive Iron ore properties In 
Cuba. In Feb. 1916 had steel capacity of 2.840.000 gross tons per ann. Spp 
V 105. P- 604. Plants, see V. 104, p. 1142: V. 105, p. 604. In Nov. 1917 
title was taken to the properties of the Midvale Steel C o ., Worth Bros. Co 
and the Wilmington Steel Co. Owns and controls 69 open-hearth furnaces 
2 crucible furnaces, 14 blast, furnaces, &c. Munitions, V . 109, p. 77.

On N ov. 18 1916 acquired all of the stock of the Union Coal & Coke C o., 
with mines at Marianna, Pa., covering about 5,200 acres of coking coal 
and in Jan. 1917, the adjoining 16,000 acres owned by the Pitts.-Westmore. 
Coal Co. V . 164. p. 76, 1142: V. 105. p. 604. Buena Vista Iron C o .. 
Cuba V. 105, p 604. Consolidated Steel Corp. V. 107. P- 2480.

In Feb. 1916 the company acquired (see V . 102, p. 613) at $81. a  share 
(Dar $50) 97%  of the $45,000,000 stock of Cambria Steel Co. (which see) 
'^During 1919 purchased a substantial Interest In the Mesabl Iron Co.

ST O C K .— Total authorized, $150,000,000: Issued, $100,000.000 (V . 104, 
n. 1268): unissued. $50,000,000. of which $23,374,750 on Dec. 31 1921 was 
reserved for bond conversion privilege. V . 102, p . 715. Capital stock of 
sub. cos. not owned Dec. 31 1921, $2,033,450.

D IV ID E N D S .— Feb. 1 1917 to Fob. 1 1919, Incl., 12%  p . a. (3%  Q .-F .). 
M ay 1919 to N ov. 1920 paid $1 (2 % ) quar. Feb. 1921 paid 50 cents (1% )  
quar. M ay 1921 dlv. omitted. V. 112, p. 1522.

B O N D S .— The bonds of 1916, $50,000,000 auth.. are convertible at 
ontlon of holder Into capital stock or the Midvale 8 . & O. Co. at the rate of 
10 shares of stock (par value $50) for each $1,000 of bonds. If called for 
redemption. bonds are convertible until within 30 days of redemption date 
A  cumulative sinking fund of $500,000 per annum to acquire bonds at not 
exceeding 105% Is to begin May 1 1917. Redeemable In part at any time 
*t 105% and lnt. for the sinking fund, or as a whole, after March 1 1920 on 
any Interest date. V. 102, p. 715, 804. 1064: v\ 105. P. 604. Those 
bonds are secured by pledge of 876.296 out of a total of 900.000 shares of 
ranltal stock of Cambria Steel Co. On Dec. 31 1921 $ 1 ,702.000 of the bonds 
were In the treasury: $3,381,000 were unissued: $3,260,500 had been retired 
b y  sinking fund. V. 104, p. 1403 . 2015 . 2557: V. 106, p. 1455, 2564

Manufacturers' Water bonds are rod. on any lnt. di

D IR E C T O R S .— William E . Corey. Albert H . Wiggln, Samuel F . Pryor, 
J. W . Hardman, John D . liyan, Alva C . Dinkey, .Samuel M . Vauclain, 
IVrov A Rockefeller. Charles II. Sabin, Marcellos Hartley Dodge, J. C . 
f f l  A . A. Corey Jr!. <V. B Dickson and Frederick W . Allen Chairman, 
W  k  * Corev* Pres. A . C . Dinkey; V .-P s .t A . A . Corey Jr., John C . Neale 
and W m . B.' Dickson (and Treas.); Sec- RobertBre^wster Office, W i- 
dener Bldg., Philadelphia.— (V . 114, p. 529, 1059, *.021,2124.)

AllDW E S T  R E F IN IN G  C O ., D EN VER, C O L O .— (V. 114, p. 2139.) 
M IN N EA PO LIS (M INN .) G A S L IG H T  CO-— (V. 113, p. 299. 1161.) 
M ig g m g iP P l r i v f r  PO W ER  C O .— This company’s hydro-electric 

power plant spans theM ilsissippiRi ver ai Keokuk. Ia and has an Installed 
generating capacity of approximately 150,000 h .p .; ultimate capacity 200,
000 h.p. Transmission lines 481 miles serve St. Louis, East St. Louis, 
Alton Hannibal. Quincy, Burlington, Ft. Madison and adjacent territory. 
Contracts with public utilities and industrials! n this territory amount to 
over 130,000 h .p .— Compare V . 112, p 379 

C A P IT A L  ST O C K .— See table at head of page
D IV I D E N D S — Initial dlv. of 1 H %  on pref. stock was paid April 1 1921: 

same amount paid quarterly to Jan. 3 1922. In March J921 the directors 
declared a div. on pref. of 3 7 H % , payable in pref. stock for the purpose of 
adjusting accumulated divs.— V. 112, p. 1405.

D E B E N T U R E S .— The 7 %  gold debenture are callable all or part a 1 
103 and lnt. prior to N ov. 1 1925, at 102 and int. from N ov. 1 1925 to Oct. 11 
1930 at 101 and Int. from N ov. 1 1930 to Oct. 31 1934 and at 100 and int. 
on Nov. 1 1934 and M ay 1 1935. Sinking Fund: 3 %  annually of deben
tures certified from 1921 to 1926 incl. and 4 %  annually from 1927 to 1934. 
incl., payable Sept. 1. to be applied to purchase of debentures at not exceed
ing call price or to call by lot if not so purchasable. Debentures totalin6 
$113,500 have been retired by the sinking fund.

B O N D S — The first mtge. s .f. 5s are a first lien on the entire property 
of the company. Bonds totalling $1,818,600 have been retired by the slnk- 
ngfund; unissued, $4,351,700.

E A R N IN G S .— For year ended Dec. 31 1921:
Calendar Years—  1921.

Gross earnings— ............ —  — ............  n 'm o ’ cm
N et, after oper. expenses & taxes------- 2,022,503
Balance for reserve, replace. & d iv s ..  $781,M oo

M A N A G E M E N T .— Under Stone & Webster management.— V . 112, p. 
264. 379, 939. 1405, 2745: V. 114, p. 1541.)

B O N D S.— Of the 10-year 5 %  coll, trust bonds ($10,000,000 auth. Issue) 
che remaining $5.000.000 can only be Issued for 80 %  of the cost of additional 
collateral.— (V. 94. p. 1630: V. 95, p. 300.)

MOl INE PL O W  C O ., IN C .— Incorp. in Virginia In 1922 as successor 
(see reorganization plan below) of the Moline Plow C o ., incorp. in Illinois 
In 1870; business established in 1865: large manufacturers of a^ ic u Itural 
implements. See plants in V. 96^ p. 290; V . 98, P- 69: V . 107. p. 806: 
V 109. P. 1278. Moline Engine Co. formed, V . I l l ,  p. 2527.

In Sept. 1918 a majority of the $9,996,000 common stock was sold to 
John N . WiUys. President of the Wtllys Overland G o. and the minority 
interests were offered the same terms, namely. $150 per share payable In 
stocks Daying 7 %  cumulative preferred dividends quarterly. In following 
p r o p W S o f  toe following companies: Wlllys-Overland. 5 5 % : Electric 
Auto-Llte'now Willys Corporation), 3 0 % : Curtiss Aeroplane* Motor Corp.. 
1 5 % . V. 107, p. 1389. 1290: V . 108. p. 474.

R eorganization Plan Dated Sept. 22 1921.
Under the terms of the reorganization plan ratified by stockholders on 

M av 5 1922 a new corporation was organized under laws of Virginia, which 
acoulred the property, assets and plants of the old company, and certain 
of the property and assets of old company and certain of the property and 
as-ets of Root & Van Dervoort Engineering Co. (V . 113, p. lOfSl). and will 
issue securities not to exceed the following:
7 %  Debenture bonds, payable In 20 years, to bear Interest from

Sept 1 1922 and prior to that date may bo redeemable at par $12,500,000 
7 %  Cum. First Pref. stock (125.000 shares), non-cum. until

after Sept. 1 1922. and prior to that may be redeemed at par. 12.500.000
7 %  Second Preferred stock (75,000 shares)..................................... .. 7 500,000
Common stock, no par value.................... ................................... — 200 .000 snare

Terms of Exchange of New for Old Securities.
Holders Outstanding — ------— Will Receive in Exchange------------------

of Existing—  (about) Deben. 7s. 1st Pf- Stk. 2d Pf. Stk.
Serial notes and _$ •$ $

Manufacturers’ Water bonds are red. on any lnt. day at 10i and int. out 
of the sinking fund ($150,000 yearly, beginning 1912), and also at 102H In 
blocks of $500,000 or over. V . 88, p. 1376; V. 90, p. 770: V . 96. P -109 0 . 
Guaranty, V . 90, p. 1365. Bonds sub. cos., Dec. 31 1921, $10,465,000  

R E P O R T .— For cal. year 1921, In V . 114, p. 1059, showed:

T o t a t t i n ^ o m e -T - ---------------------------- a$2!86o\'l77a$22!245;202a$19!oM ;885
Provision for depreciation, &c------------- 5 ,168,068 6 ,746,752 5 ,334 ,77n

a . m .s i o  2 .802.739
«?iar d lv fc a m . I . Co. stock_________  338,720 338,720 338,720
Dividends paid_____ ______ - ..............(1% ) 1,000,000 (8)8,000,000 (9)0,000,000

Balance, surplus................................loss$6,313,513 $4,424,920 §1,688.606
Total surplus Dec. 3 1 - ............................. $53,551,930 $59,865,449 $55,308,703

For 3 mos. ending M ar. 31 1922, not earnings, (a)$387,970; interest 
$743,249: deprec. & deple., $797,548: bal., def., $1,152,827. V . 114, p

“ " ^ N e t  earnings from operations after deducting all expenses Incident to 
operations including those for ordinary repairs and maintenance, and Tor 
Jftjderal taxes.

1920. 1919.
$2,827,963 $2,321,954  

2,189,340 1.799.324
$981,085 $568,589

$ Common.
__________ 62,500 shs.
............ .. (2 H sh s .)
7,500.000 ..................

($100)
__________ 9.000 shs.

(3-5ths sh.)
__________ 12,500 shs.

(H  share)

...................116.000 shs.

claims - - - - - -2 5 .0 0 0 .0 0 0  12,500.000 12,500.000
Per $1,000 thereof...............  ($500) ($500)

First Pref. stock. 7.500,000 ---------------  ---------------
Per $100 share

2d Pref. stock___  1,500,000 ---------------  ---------------
Per $100 share _

Common stock --10,000,000 ---------------  ---------------
Per $100 share 

Available for sale
corp. purp.,&c. --------------- ---------------  ---------------

Provisions Relating to New Securities.
Debentures.— The new debentures shall bear int. at 7 %  p. a. beginning 

Sept. 1 1922, payable seml-ann. Red- (up to Sept. 1 1922 at par flat, 
thereafter plus int.) at any time on 30 days notice, all or part. I* in part, 
redemption shall be pro rata among the holders of trust participation cer
tificates for debentures then outstanding.

First Pref Stock.— Shall receive no dividends until after Sept. 1 1923, 
after which date div. shall become cumulative at the rate of 7 %  P -a. M ay  
bo redeemed at par up to Sept. 1 1923. and thereafter at par and divs.

[fay Create a3 ,000.000 Debt Prior to Debentures.— So long as $5,000,000  
or more of debentures are outstanding the corporation may incur indebted
ness srcured or unsecured, in the regular course of its business not In excess 
of $3 000.000 at any one time outstanding, which debt may be given priority 
of payment over the then outstanding debentures, and shall mature not 
more than 6 months from the dates of the creation of such debts, but

^ ^ e n w v T F u n d  to Retire Debentures & Pref. Stock.— The directorsi from 
earnings or from the sale, &c., of the property and assets, shall create and 
maintain a retirement fund to redeem and retire $5,000,000 1st Pref. stock 
a tn a ra n d  dividends. No part of the earnings or the Proceeds of the sale 
sha^l be used to retire the debentures until after such $5,000,000 stock has 

retired? After $5,000,000 1st Pref. stock has been redeemed the dlrec-
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M ISC E LL A N E O U S c o m p a n i e s  
\ror abbreviations, & c., see notes on page 6]

• o n ta n a  Power C o— Common stock $75,000,000
B utteaB’̂ di ' p 0iCiCf red, 1H° after 3 years $25.006.0'dd.'Butte Elec & P 1st M  g s f due part y'ly Junel Usm.xc*
Montana Power rransinlsslon 37oO 000 g gu call 105 x 
Or«Lt°w u VDr P<?,weS ls £ S5.0W .000 g gu call 1 0 5 .”  z 

M  515.000.000 call 10744 -B a .xc*  
F irst*  R efM  $75 OOO.OOOgred 105 beg July ’ 18 sT .Q .yc*r«  

^  p J e f ' 7̂ ard & Co— Com . stk., 1,285.000 sh. auth. 
Pref. stock 7 %  cum. $1,219,800 auth. red. text.

8tock 7%  cum. (see te x t) ................  ■'
Montr^rMr„eh*OUHe A*982- ?  ° ’ prl tk 6% cum (a&djVf redllo Heat & Power— Stock $22,000,000  

First & coll trust mtge J7.500.000 g red 105 since 1912” o»
P?ov L6 S W i ^ f t 000 Kold8.f r«d 105 after l t f  years! I c • *» P. 1st M g gu p & I 8 f red 105 (V . 105. p. 394) 
Cedars Rap M fg & Pow Co 1st M  $15,000,000 g a f  c a ll ..c »

. * Excluding $1,233,000 uncanceled In sinking fund D ec31 1
•Iso be so pledged, y Closed mortgage, w L c l u d i i f  $62.

1901
1903
1905
1911
1913

1902
1903 
1900 
1913

1 set a:s.ide 9ut 9 f the net earnings for each year and-or other earnimrs
t h a n & m nnnn.^ ,fH,nds arlslng frPm tho «**•  &c of the proportyno?less ; “ a":?50 0 ,00 0  In each year as a retirement fund, which shall bo used one-half
stock at n a ^n riIrOv«0ndArtt and,int- and one-half to retire tho 1st Pref! at pai and divs. After the retirement of all the outstanding 1st Prof
St°AM' n-i'U!itiltemUnS' furAd shal) be used to retire the outstanding debentures’ 

i l?‘}ynlen*:'s, under the retirement fund shall be made pro rata amone
o rls^ P reL  s°tockÛ  t h e S ^ y b ^  ccrtlficates for tho debenture bonds 

taon!to hold the same for 20 years. Issuing transferable partic. certfs t C e C
tees'Ire^to haivotfunt‘ Power'7Ti,DurinK the life of tho trust tho trus- „ rL n i ?,v » u”  voting power with respect to both the new 1st, Pref

ciaffisateff i r u  M r s  as » »
and payment dlvs. on tho 2d Pref. stock will be cumidative retirement 

Reorganization Committee, Managers, Depositaries, &c.
T|!10„ plan bas been prepared, approved and adopted by tho following-

ment dS^ed J u i^ A lffod,iJah®[zki’ C1Aairl?la,n,. constituted under the agreement, uaieu June 17 1921 between the holders of the First i»ref
Bankers Trust C o ., N . Y . .  and National C lty Bank. C h l ^  depositaries ’ 

5 $  0 ° Dmiittee John E . Adrlance, Chairman for 2d Pref stockholders" 
(5) Reorganization Committee.— Frank O. Wetmore Chairman” Porev ir' 

Johnston Ronald M . Byrnes. Robert I . Barr. C P Coffin with L v S  a

R E P O R T .— For cal. year 1920, in V . 112 p . 1974, showed:
r,12 r,14 M o s- 10 15 M os. to 12 M os. to

N et, aft. maint., d e p r . ,* c /$676,587 $1*059 313 ^  038 779 I rJo 
Pref- dividends---------(7 % )6 25 .0 00(8I n  656,250(8f o 656.260 t f )525 000

: :  <̂ ' ,. ° : ° ° ? <7 ̂

^ Ia^ r / PlUA - r -  ®6 1 '587 *290,563 $1,270,029 " $751,842
Exec 1 l>1{Si'r ^bairm an, Frank O .W etm o ro ; Pres., George N . Peek- 
meNc’hV- T v .  n 4S ’pJ0lh5nf r i f ^ ; )  ° ’ S" ° ' lts: A sst' Treas. ,gJohn i t t

M ONTANA POW ER C O .— O R G A N IZA T IO N .— Incomoratert In N e« 
Jersey Dec. 12 1912 as a consolidation, per plan V. 95, p . ?334. SuDDlIev 

mines, various cities, A c ., and has contracts to furnish electric nower 
4? 8 miles of main line of Chic. M il. & St. Paul Ry. between 

U *pj9Witon’ j- ’ and Avery. Ida., now In operation. V 104* o 1010 
Total completed capacity of plants D ec. 1921 was 212,340 k. w P’v lz • 
Hydro-electric, fontana. Ort. Falls. Thomnson <penm ”  -r ’ ! ’ i

S S S f c : : : :  83-rao .If-ggg
See official statement. V. 96. p . 'l0 l7 ;  V . 9 8 ;p '.‘455. 159” v.” l00  p 976

water powers, and upon completion of the new do  w e re  Iant a now ,,m W  
n?ontaUon!an» w b® a first lien on a much larger percentage of total power 
plants and transmission lines. Of the authorized bonds (a) "tin l/fx -nn 
^ e r v e u to  retire, par for par. ail outstanding

? n ^ ne  ̂earnings are 1 ^  times the entire bond Int 
“ V on. t;Jl® bonds sought to be issued, and then only for SO^^of 

infr additions, extensions or impt3.y Oum. sink-funds begin in 1918. V . 98, p. 455, 240. 159* V 100 n 04fl tiiR ovji

making *$223277*0008 n> th V F a 8 soIdA fu f̂c{her 35.300.000 of these1 bonds* making j^J.^/z.OOO of this issue outstanding and leaving S4 10^ nnn
V.T07?pr1 29 3 f2a3n712 S62’400 in 8,Dk- fUnd- V 1 0 6 .T  1039Vi342.°2014! 
iw n  nnri^n i I’? w “ k0oJ lst 6s mature 525.000 yearly to 1930, Incl.

Par
Value

Amount
Outstandtno

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$100
100 

1.000 
500 Ac 

1,000 
1.000 

100 &c 
None

$49,633,300  
9.671,800  

>3.800,000  
y490.50o  

y l ,968 .000 
x3,767.000  

W22277.600 
1,141,251 shs.

3 in 1921 
7 in 1921

5 g 
5 g  
5 g 
5 g 
5 g

Q— J 
Q— j

J & D 
F A A 
F A A 
M  & N  
J & J

Apr 1 1922 %  
Apr 1 1922 1JT 
To June 1 1951 
Aug 1 1933 
Feb 1 1935 
M ay 1 1940 
July 1 1943

Checks mailed 
do do

U S Mtge A Tr Co, N Y  
do do 
do do 

Bankers Tr C o , N  Y  
Guaranty Trust Go. N  Y

None
1.000

4,029,000  
205,000 sh. 

225,000

See text 
See text ............. Oct 1 1921 , i n  

O c t l  ’20. $1.75  
Aug 1521 1 K %  
M ay 15 ’22 2 %  
Jan 1 1932 
Apr 1 1933 
Sept 1 1946 
Jan l 1953

....................................................
100 

1.000 
1.000 

$ & £  
500 &c

18.778,266
6.301.000
2.996.000
1.144.000  

14,764,000

8
g

5 g 
5 g

Q— F 
J A J 
A A O 
M A S  
J & J

Checks mailed 
[Company's off. R oy.Bkl 
[of Canada or N Y AgcyJ 
N Y , Montreal & London 
New York

d $5,782,
canceled

000 pledge
in S Fin 8 F

d under
and $4,1

First *  R
68,000hel

efM tge of 1913.
d in treasury av all further bonds must

adablo for sale

oo ^  1AOQ Xx, x* A v oyj, p . / i o .  v . p . v . 82, p. 1441: v
88. p. 1623. Madison River guaranteed bonds, see V . 81. p. 615  1045: 
v  nt’ <SAJi,V • *72 R: 14?2: V . 90. p. 113. Transmission 5s. V . 81 ?i). 615:
public $1 2T{1’nnn0*fiiv e inr0ial Ffal1^ 53 °.f i P L I A 3 '767' 000 aro In hands of 
& R ef' M tte { ’ of°lQ  3 n«B̂ .u* C.Und and 55-782.000 aro pledged under 1st
rn ^ o riẐ  geSee V  i o i . p. 1631?V .^ I .  K s S ^ O l T 63 ° f th°  315 '000 '000

R E P O R T .— For year 1921, in V . 114, p. 1283, showed:
G r o .s s  M e t ,  a f t e r  I n t e r e s t ,  P r e f . D i e s .  C o m m o n  

C a l e n d a r  E a r n i n g s .  T a x e s .  D e p r ., * c .  (7 % p . a . )  D i v i d e n d s .

§S!
II lAVxl 8i m \ i? A

IrerJ mos ending M ar. 31 1922, gross, S I.727,496: not after taxes 81 o'is 
050, int. & bond discount, $436,822; bal., sur., $611,235. I  l l t 'p .1 8 9 7

w ?Si‘~ 7I^ eliV Joha D . Ryan: Vice-Pros., Frank M . Kerr Alfred Jaretzki, Frederick Strauss; Sec. & Treas Walter Dutton nrh,v> or 
Broadway. New York.— (V . 114, p. 1187?1283? 1897 2021 ) ’ 25

Balance, 
Surplus.

S S S S S S r

Hir^.^?rha? dlse Is bought directly from manufacturers and sold by mail

ss™. S t t & p i s z a  *“
W a S\Valrehoirsi?Corn 19',\? buildlng at Portland, Ore., from Montgomery

annually beginning 1 9 2 2 ™  a SUm sufficlent to redeem C o S o
81 1925 building at Kansas City, M o ., rrora M ontgom -

'be rental bo?nl ent,re common stock Is owned),oelng $48,000 yearly plus $75,000 to ret re the $750 000 6 %  cum

’’̂ s^sasssrsisitf

p r e fe r ^ esdt ^ r 4 ’7 oSt o v L T t n of  a. ? ou.nt outstanding to redeem

' ls"  Stock.— Exchangeable for common stock on tho basis o f three 
shares of common for ono of class B stock. On Dec 31 19‘M all except 231 shares had been thus exchanged. 1 a oxccpc

All shares of stock have tho same voting rights.
D IV ID E N D S  (on stock of old company).— On pref 1 18%  Anr i 1013 

covering 2 mos. and 1 day. Julv 1913 to Dec. 1 9 1 § .1 « %  qulr. Dividend 
S i  n i i F n ^ i v  w/l s Pald on common stock out of earnings of yoar

SA LE S.—
57 .357 fi!uT ’APril- ^  re2,1 n-a  co 1922--------4 Months--------1921#7.357,640 $6 ,4 6 4 .0 /3  $26,767,952 $25,043,393

R E P O R T .— Report for year ending Dec. 31 1921 in V 114  n 623- 
Calendar Years—  1921. 1920? 1019. 1018

S S ; : :
Class A  dividends.............  I ” : : : ”  1.066',035 A . 00.  00 1 ,600>000

Surplus for y ea r.._d e f$ 1 0 ,107,413dF$9,467.658 "$2,152 ,376 "$2,362,666
*The  operating loss for the year 1921 was $2,954,370. 'I’lio remainder cS 

tho loss is made up of depreciation anti loss in inventories 84 725 020- 
doureciation in factory plants, $361,000: loss in value ofse^'ritieV heidln  
tho treasury of the company, $562,437- loss on and 110 1 ,n
receivable, $890,000; deferred reorganiiatfon^exnehses 817n accIolln,ts cellaneous adjustments, $223,085. expenses, $170,574, and mis-.

O FF IC E R S.— Chairman. Silas H . Strawn- Pres Thendnrn f  
Vice-Pros., Sec. & Treas., J. O . Maddison S m - r  e  x £ £ ?S elea’
D . R . McLennan. Chas. D . Norton. S. IIVstrawn Inh ^A  q , ^ dC.I.,aT '
Eckhart, E . C . Ala her Thcodoro F. Merseles, Rob’t. P Lament C his II' 
Thorne and R . J Thorne. Offico, 618 W  Chicago Avo Chic —  
(V . 114, p. 86, 529, 623, 635, 859, 1070, 1542, 1897 :20 21  ° "  C 1Ucago.—

MONTREAL LIGHT, HEAT & POWER CO.— O R G A N .— Controls the 
gas, electric light and power business of Montreal and suburbs* also two 
i£ v fa » »,s*al 'on3 f ° r, generation of eleotrlolty. In operation in the fall r*
1J03, to have a capacity of 28.000 h. p .. viz., one hydraulic plant Laahlne

of authorized capital stock in $100 shares o ffe r e d ?^ f^ T h ««$2 h k r « ,(}S2 
each $100 of the $18,709,400 cap. stock of Montreal^ L t.. lit? *  pSw“ o "  
shares, and par for par for the $8,900,000 stock of the Cedars RaDlds Co 

t 0 ' Pa3 lssuod $64,475,500 of Its stock and leases tho two propor- 
? 8 y,e?Ta> Kuarantoelng all fixed charges, & c.. and 8 %  p.a on all stock 

m ° nS v COin9n n3 L °o B a"  Cedars Rapfdastk. not e x c C g e d  on Aug l : 
I®2 - P. 2 I69- Rato Increase. & c.. In April 1918. V. 106 n 1799. Cedars Rapids Transmission Co. V . 107, p. 1104 * *uu.p.

P P ‘ V5 _ I ’°7 -  '°fl8 - ’09- "lO- ’ l l .  "12. ’ 13. ’ 14. ’ 15. ’ 16. 1917 to M ay ’22.
I er cent- / 5 6 0 7 8 9 10 10 10 10 2 %  quar. (Q-F)

Montreal, ls trustee of both mtges.
Or tne 4 H s of 1902, S487.000 are reserved to retire an equal amount nf 

nnn^8 an(1 ^712,000 In the treasury. O f the Lachlno division 
»nddlio l'nn??®  ar#e IT?.er! od 40 ret*r® an equal amount of underlying bonds 
MPd nr2^’ » d are treasury. List or underlying bonds and descrlu-
tlmi ° f  mortgages. V. 74, p. 680; V . 75. p. 238; V. 76. d . 923 Thn i i  •i£>F 
960 I rovlnclal L "  II. *  I1. 5s are guaranteed , p. *  1. PV. 88, p 380^ '

Cedars Rapids M fg. & Power Co. lst 5s ($15,000,000 aiith?)’ are redoem- 
323° V*. ° 0 2 ° fp r°1813' 1 1922 &t 105’ thereafter at 110 and int. V. 103, p.

C A m7 s5 ?  &ST r £ f  brrt n  7 ” P4VJ - 8 - Norrls; Soc.-Treas..Ay. o . nagg. Asst. sec. & Treas., G . R . Whatley, Montreal.— V . I l l ,  p. 698.
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M ISC E LL AN E O U S C O M P A N IE S  
[For abbreviations, iftc., see notes on page 6]

Date
Bonds

M ontreal L igh t. Heat & P g w er C onsolidated— Stock-------
Morgan & W rig h t— See U 3 Rubber Co

Mountain_States relep^c Teieghc y -S to o U 5 jM )U °,0 0 0  autn- 
Miillinc R v  nf*O *00111 SUtO 100*000 SDSTCS 
*  Pref (a & a) stock 8 %  cum call for s f auth $1 ,000 ,000- —  
N « .h  M otor* C o -O o in  stock auth 5o.000 shares no par val 

Pref (a <St d) stock 7%  non-curo auth $19,500,000 s f callable
Nat ion al Acme Co— Stock $26 .000.000............... - - - - - ............-

First mtge sinking fund gold bonds rod (text)--C L C L .xxxc
Natinnnl Biscuit— Common stock $30 ,000 .000-------------------------
"p r e fe r  red (as to dividends) 7 %  cum $25 .000 ,000 ..................

N l»refn(a,3fd)rstock<8 %  cum $5,600,000 call 140-----------------------

Par
Value

1909
1920
1920

1921

$100

1.000 
100 &c 
100 &c 

100 
None 

100 
None 

100 
50

100 &c 
100 
100

100

Amount
Outstanding

Rate
%

$64,475,500

17.626.000
15.000. 000
3 .0 0 0 . 000 

38.439.700
100.000 sh.

970,000  
54.600 shs. 

3,314.900
25.000 . 000

5 .0 0 0 . 000
29.236.000  
24,804.500

5.600,000

See text

A X  g
7 H 8

8 g
7 In 1921 
See text 

8 %
16 In ’21

7
See text 

7 X  g 
7 In 1921 
7 In 1921

8

When
Payable

Q— F

J & J
M  & S 
A & O 
Q — J 15

Q— F 

Q— F

15J
J & D  
Q— J 

Q— F

Q— F

Last Dividend 
and Maturity

N ov 15 '2 1 , I X

July 1 1939 
Sept 1 1930 
Oct 1 1930 
Apr 15 1922 XX  
Feb 12 1921 $1 
M ay 1 1922 2 %  
Feb 1 1922 $10 
M ay 1 1922 1J* 
Dec 1 1920 I X  
Dec 1 1931 

uly 15 1922 I X  
M a y  3 1 2 2  XX

Feb 1 1922 2 %

Places Where Interest and 
Dividends are Payable

Montreal

New York & Chicago 
New York or Chicago 
New York or Chicago 
New York and Denver 
Central CTnlon Tr Co N  Y  

do do
Commonw Tr C o, Boston 

do do
Checks mailed 
New York & Cleveland 
First National Bank, N  Y  

do do

Checks from N  Y  Tr Co

M O N T R E AL L IG H T , H E A T & PO W ER  C O N SO L ID A T E D .— Incor
porated in Canada in 1916 as Civic Investment & Industrial C o ., name 
Doing changed as abovo in 1918. Stock listed in Montreal, $64,553,800. 
Owns 9 8 %  of the stock of both the Montreal Light Heat & Power Co. 
(which see abovo) and Cedars Rapids M fg . C o. (V . 106, p. 823); operates 
their properties under leases running for 98 years from Aug. 1 1916, assum
ing all their fixed charges and paying dividends at fixed rates on their 
capital stock. Dividends N ov. 15 1916 to N ov. 15 1919, 4 %  per annum 
(0 .-F . l% ) ;A u g . 1919 to N ov. 1921 l X  %  quar. Income account for 1921, 
gross, $13,289,965; not, $5,411,035; fixed charges, SI, 188,293; divs., $3,227,
689; bal.. sur., $995,053.

Pres. Sir Herbert S. Holt; Vico-Pres., J. S. Norris; Sec. & Troas., C . S. 
Bagg; Asst. Sec. & Treas., G . R . W hatcly, Montreal.— (V . 112, p. 476: 
V . 113, p. 77.)

M O R R IS & C O . (P A C K E R S).— O R G A N IZ A T IO N .— Incorp. in Maine 
Oct. 16 1903. Owns packing houses, refineries, & c., at Chicago, at Union 
Stocks Yards; Bast St. Louis, at N at. Stock Yards; Kansas C ity, K an ., St. 
Joseph, M o ., Oklahoma C ity, O kla., and South Omaha, N eb ., embracing 
144 acres of land. Daily killing capacity, cattle, 8,000; sheep, 9,000; hogs, 
25.000. V . 95, p. 547; V. 91, p. 1510. Reply to report of Federal Com 
mission, & c., V. 106, p. 185; V . 109, p. 376. 583. Stock yards holdings, 
V . 111. P- 2234.

ST O C K .— Auth., $51,000 ,000 ; issued, $10 ,000 ,000 pref. and $30,000,000  
common; par $100. __Divs. paid for 12 mos. ending Oct. 1 1910. 14

3 ,680,665 3,518,453 4.290,086

(10)300,000 (10)300,000

stock, increasing tho capital stock from $3 ,000 ,000 , all of one class, to the 
amounts mentioned above.— V. 112, p. 567.

B O N D S .— Auth. issue, $25,000,000; First Trust & Sav. Bank and Bml 
K  Boisot of Chicago and the Mercantile Trust Co. of St. Louis, trustees 
outstanding, $17,626,000, $2,624,000 canceled by sinking fund; remainder 
$4 750,000, can bo certified only for additional fixed assets, such as real 
estato.' buildings, machinery, fixtures and apparatus, at 7 5 %  of actual 
cost Annual sinking fund, beginning July 1 1921, $324,000 (sinking 
fund was $200,000 per annum from July 1 1910 to July 1 1920).— V . 91. 
p 1510; V. 89, P- 48, 107; V . 108, p. 2334. ,

The 10-year sinking fund gold notes of 1920 are redeemable at 107 during 
first three years, 106 during next three years, 105 during next two years, 
and 104 during last two years. A  sinking fund beginning Sept. 1 1922 will 
retire in s. a. instalments $5,000,000 before maturity as follows: On Sept. 1 
and March 1 of each year from Sept. 1 1922 to and including March 1 1928, 
$250,000 and on the four following semi-annual dates $500,000 each.— V.

Wiffiam F. Mosser Co. $3,000,000 8 %  notes are guaranteed prln. and 
int. by Morris & Co.— V . I l l ,  p. 1284.

R E P O R T .— For year ending Oct. 29 1921, in V . 114, p. 623, showed;
Yearsending—  Oct. 29 ’21. Oct. 30 ’20. Nov. 1 T 9 . Nov. 1 ’ 18-

N et profits.....................-loss$5,063,506 $4,270,598 $0,845,472 $10,658,078
Interest on bonds............ 1 ,913,000 762,250 * 575,750 487.500
Administrative expenses 1,757,980 2,783,392 2 ,047,627 1,662,633
Int. on borrowed money,

taxes, insurance, &C-- 2,713 ,054
Preferred dividends,(5X % )5 2 5 ,0 0 0  
Div. on old common stk, ______

B alance...................def.Sl 1,972.541 df$2 ,955,709 sur$403,642sr$3,917,858
O FFIC ER S A N D  D IR E C T O R S .— Nelson Morris, Chairman; Edward 

Morris, Pres.; C . M . Macfarlano, V .-P . & Treas.; L . H . Ileymann, V .-P .: 
II. A . Timmins, V .-P .; Thomas R . Buckham, Sec.; Chas. E . Davis, and 
M . W . Borders.— (V. 114, p. 623.)

M O UN T VERNON W O O D B E R R Y  C O T T O N  M IL L S.— (V . 114, p. 
1897.)

M O U N TA IN  ST A T E S TE LE P H O N E  & T E L E O R A P H  C O .— OR  
G A N IZ A T IO N .— Operates over approximately 780,000 square miles, incl. 
Colorado. Utah, Idaho, Montana, W yoming, New M ox'co, Arizona ami a 
part of Texas. Total stations Dec. 31 1921, 370,198. V. 98, p. 1997, 
Amer. Telep. & Teieg. C o ., owning 7 0 %  of the stock offered In July 1919 
to buy tho minority shares on or beforo Sept. 30, giving $100 of ts own stock 
for each $114 28. V. 93, p. 1195; V . 96, p 793; V. 98, p. 916, 1997 Div. 
Oct. 15 1911 to Apr. 15 1922, 7 %  y ’ly (Q .-J .). Court decision affecting 
rates, V . 109, p. 178, 1897; V. 110, p 566. Ratos ordered reduced: suit 
filed, V . 109, p. 2269, 1093. Colorado Supremo Court reverses decision in 
which it was held that tho company was a trespasser on tho streets of 
Denver. V . 110, p. 1093. Itobato ordored, V . 110, p. 1855.

REPORT for cal. year 1921 showod: Gross opor. rovonuo, $14,926,482 
oner, income, $3,113,564; gross income, $3,251,162; net income, $2,885,752; 
dividends, $2,690,779; surplus, $194,9^3.

Pres., B . S. Road; Sec., J. E . Macdonald. Office, Denver, Colo.—  
(V . 109, P- 177, 482; V . 110, p. 566, 1093.)

M ULLINS B OD Y C O R P .— O R G A N IZ A T IO N .— Incorp. in Now York 
July 19 1919. Successor to W . H. Mullins C o. of Onio, Incorp. in 1906. 
Business originally established In 1871. Plant at Salem, O. Business 
consists in stamping and welding of steol automobile bodies, manufacture of 
fenders, engine parts and radiator shells, also motor-boats, launches, &c. 
To movo to Detroit, V . 112, p. 1873.

ST O C K .— Stockholders of record N ov. 28 1919 were given the right to 
subscribe until Doc. 9 at $44 a share for 30,000 shares of new stock in pro- 
nortlon to 3 to 7 increasing tho total outstanding to 100,000 shares of no 
bar value. V . 109, p. 1897.

Annual sinking fund for prof, stock, 5 %  of not oarnlngs after pref. dlvs. 
N o mortgage without the consent of 7 5 %  of tho outstanding prof, stock. 
Both classes of stock listed on N . Y . Stock Exchange in Oct. 1919. Initial 
dividends of 75 cents per sharo on tho com. and $2 per sharo on tho pref. 
stock was paid N ov. 1 1919. Com . div. increased to $1 in Feb. 1920: same 
amount paid quar. to Feb. 1921. M ay 1921 common div. was omitted. 
Pref. dlvs. paid regularly to M ay 1922.

Cal. Years—  1917. 1918. 1919(7mos.) 1920. 1921.
Sales ............... $1,916,898 $2,493,194 $1,667,837 $3,711,420 $1.431,24.-
Net income_____  $313,945 $245,348 $282,879 $701,290 dcfl 10,391

O FF IC E R S.— W . II. Mullins, Pres.; C . O. Gibson, V .-P . & Sec.. 
II C Nelson, V .-P . & Gen. M gr.; W . P. Carpenter, V .-P . & Treas. Main 
offico, 120 Broadway, N . Y .— (V. 114, p. 1294.)

facHirers of motor cars and trucks. See full statement In V. 103, p. 497. 
In 1919 purchased a half-interest in the Seaman Body Corp. of Milwaukee.

New Plant.— Purchased 41 acres of land in Milwaukee in 1919 for the pur
pose of erecting a new plant for tho production of 4-cylinder cars. The first 
units of this new plant had been placed in operation in Jan. 1921. Also  
made additions to its main factory at Kenosha, W is., during 1920. V . 112, 
?. 367. Capital stock, see table above; no bonds. The (non-voting except 
,n case of non-payment of five quar. divs.) pref. stock is callable up to N ov . 1 
1920 at 105 and divs. and thereafter at 110 and divs.; 2 %  sinking fund

be^ iv .Ion1pref'., M ay 1 1916 to M a y  1 1 9 2 2 .7 %  p .a. (1 X  %  quar.). Initial 
div. of $6 on com. stock paid Fob. 1918: M a y  31 1918 $15; Feb. 1 1919, $10: 
Aug. 1 1919. $6; Feb. 1 1920, $10; Aug. 2 1920, $6; Feb. 1 1921, $10; Aug. 
1 1921, $6; Feb. 1 1922, $10.

R EP O R T.— For fiscal year ended N ov. 30 1921 showed: 
Years ending Nov. 30—  1920-21. 1919-20. 1918-19

N et income after, exps.,
reserves, &c____________ $2,226,078

Preferred dividends____  288,750
Com. divs. ($16 per s h .) . 873,600

$7,007,471
315.000
872.000

85,089,036
336.000
832.000

1917-18.

$1,473,638  
350.000  

N ot stated

B al., surplus..................$1,063,728 $5,820,471 $3,921,036
Pres., Charles W . Nash, Kenosha; Chairman, James J. Storrow, Boston. 

— (V. 114, p. 205, 312.)

N A T IO N A L  ACM E C O .— O R G A N IZ A T IO N .— Incorp. in Ohio (about 
Dec. 1 1916) to take over the assets. & c.. of the National Acme M fg . C o ., 
of Cleveland (incorp. in Ohio Sept. 20 1901) manufacturers of automatic 
screw machines ana milled screw products. Owns and operates 3 plants: 
(1) Cleveland (floor space over 10 acres). new 7-acre plant put in operation 
In 1919; (2) Windsor, V t ., 4 acres of floor space; (3) Montreal, making 
standard and special milled Darts. V . 103. p . 2347; V . 105, p . 1903.

ST O C K .— Capital stock, auth.. $25,000,000. all outstanding; par. $ 5 0 .

V ’D IV lB 'E N l)3 ^ -M a r  P1917 to Dec 1 1919, 1 H %  quar ; M ar. 1920 to 
Dec. 1920, 1 X %  quar.; M ar. 1921 div. omitted. V . 112, p . 854.

B O N D S.— The first mtge. 7 X %  sink, fund gold bonds are redeemable, 
all or part, at 105 and int. up to Dec. 1 1926; thereafter at 104 and int. to 
Dec. 1 1928; thereafter at 103 and int. to Dec. 1 1930, and thereafter at 102 
and int. Sinking fund payable semi-annually commencing Sept. 1 1923, 
will provide for the retirement of $360 ,000 annually. V . 113, p. 2510.

E A R N IN G S .- Year 1921, in V . 114, p. 1294, showed:
1921. 1920. 1919. 1918.

N et sales.......... ................ $3,879,072 S15.758.921 $12,240,990 S14.193.754
Netearnings___________loss 1,412,360 3 ,000 ,337 2 ,917,167 4,545,451
Federal taxes, & c_______ _______  545,000 500,000 2,200,00(1
Adjustment of inventory 2.315,138 -----------  _ - z . - x x z  .
D ividends_______________ _______  1,744,697 1,497,997 1 ,500,000

Surplus for y ea r ..-d ef.S 3 .7 27 ,498 $710,640 $919,170 $845,451
O FF IC ER S.— A . W . nenn. Pres. & Treas.; E . O. Henn, V.-Pres. & Gen. 

Supt.; N . S. Rathburn, Sec. & Asst. Treas.: Neal W . Foster, Asst. Treas.,
Windsor. M ain office, Cleveland, O .— (V . 114, p. 1294.)

N A T IO N A L  AN ILIN E  & C H E M IC A L C O R P ., N . Y .— See Allied
Chemical & Dye Corp.

N A T IO N A L  B IS C U IT  C O .— Incorp. in N . J. in 1898. Operates plants 
In various cities throughout the country. V . 66, p . 28$, 901: V .  71, p. 545
V. 77. p. 92; V . 93, p. 669; V . 97. p. 599; V. 106, p. 292; V . 112, p. 253.

In M ay 1919 purchased the real estate covering tho entire block on West 
15th St., N . Y . C ity, occupied by its New York plants.

D IV ID E N D S —  (1 900-05 .’06. '07. ’08. ’09. '10 . ’ l l .  1912 to July 15 '22 . 
Common, reg______H  yearly 5 5 X  6 5 X  6 6 X  7 % ( 1 X % Q -J )

R E P O R T.— For year ending Dec. 31 1921, in V . 114, p. 193, showed: 
Calendar Years—  1921. 1920. 1919. 1918.

Net profits________________ $5,677,461 $5,543,120 $5,349,863 $5,135,840
Common dividends (7 % ) 2 ,046,520 2 ,046,520 2 ,046,520 2,046.520
Preferred dividends (7 % ) 1,736,315 1,736,315 1,736,315 1,736,351

Balance, surplus_____ $1,894,626 $1,760,285 $1,567,028 $1,353,005
Total profit and loss surplus Dec. 31 1921, $22,983,724.
O FF IC ER S.— W . II. Moore, Chairman of Board; R . E . Tomlinson, 

Pres ' W . 'W . Graves, R . A . Fairbairn, J. G . Zeller and C . F . Bliss, Vice
Presidents; G . W . W ells, Sec. & Treas. Office, 409 W est 15th St., N . Y .—  
(V . 114, p. 193, 635.)

N A T IO N A L  C A R B O N  C O .. IN C .— O R G A N IZ A T IO N .— Incorp. Jan. 
15 1917 under laws of N . Y . State for the purpose of manufacturing, buy
ing and selling carbon in ail its various forms, as well as dry batteries, 
storage batteries, starters, lamps, machinery, devices and appliances of 
every nature. &c. Succeeded through exchange of stock to the property 
and business of the National Carbon C o ., a New Jersey corporation, which 
latter company has boen dissolved. (V . 104, p . 261, 858.)

Plants at Cleveland, Fremont, Fostoria, Ohio: East St. Louis, 111.: San 
Francisco, Cal.: Clarksburg. W . V a .; Jersey C ity. N . J .; Niagara Falls, 
Long Island City and New York, N . Y .  The company owns the entire 
capital stock of the Canadian National Carbon C o., L td ., Toronto; auth. 
(ss>'» art.000 shares of no oar value; issued, 6,000 shares. V . 106, p. 1581.

C A P IT A L  ST O C K .— Pref., see table above. All of the common stock 
(419.250 shares) Is owned by tho Union Carbide & Carbon Corp., which see 
below, and V. 105, p. 1425.

D IV ID E N D S .— These have been paid quarterly from M ay 1 1917 to  
Feb. 1 1922 incl. at tho rate of 2 %  per quarter on the preferred. Dividends 
on common no longer made public.

O FFIC ER S.— Chairman. James Parmeleo: Pres., E . F . Price; Treas., 
C . T . Ayres; Sec., II. E . Hackenberg.— (V . 114, p. 1070.)

N A T IO N A L  CASH  R E G IST E R  C O — (V. 114, p. 744, 1659, 2124.) 
N A T IO N A L  C L O A K  & S U IT  C O .— (V. 114, p. 744, 1070.)
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M ISC E LL A N E O U S C O M P A N IE S  
[For abbreviations, & c., see notes on page 6]

N ational C o n d u it & C a b le —  Stock 250,000 shares_______
First M  10-yr s f  g bonds red 55 .000 ,000........ ........................Ba

Rational EnamellngA Stamping— Common stook $20,000,000
Preferred stook (a A d) 7%  cumulative, $10.000 .000____
Refund 1st M real estate sink fund g red text____ Ce.xo&r*

Rational Fireproofing— Common stook $4 ,500,000________
Preferred stook 7 %  non-cumulatlve $8 .000.000________
1st M and O o llT rg d u e $125,000 yrly red 102)4 ..U P l.x o *

N ational Fuel Q a i Co— Stock $32,000 ,000__________________
National Lead Co— Stook common $25,000,000 authorized 

Pref (also as to assets) 7 %  oum $25,000,000 red since 1910 
N ational Sugar R efin ing Co of N J— Stock $10,000 ,000 .
National Transit Co— Stook $0 ,362.600________________________
Nev-Cal Elec Corp— Common stock $20,000,000 authorized 

Preferred stock cumulative $10,000,000 authorized .  .
First lien ser " A ”  $15,000 ,000 call 1 0 3 ____  c*Ar*

do Serios “ B ” $15,000,000 redeemable 103___c*Ar*
Convertible debentures (convertible Into pref stock).
Ton-year secured notes red 1 0 3 . . ...................................xxxc*

Mortgage Bonds (Closed Issues)—
Nev-Cal Power Co. 1st callable at 105 s f  V .109 p ,1077c*  
Southern Sierras Power 1st call 105 s f V . 109 p . 1 0 7 7 ._c*

a b Pledge under First Lion M tgo. additional to above, or 
x Also pledged to secure 10-year 8 %  notes of 1920. $1,125.00

Date
Bonds

1917

1909

1912

1916
1920
1910
1920

1907
1911

" a ”  4

Par
Value

None 
$500 Ac 

100 
100 

1.000 &o 
50 
50

1,000

166 
100 
100 

12.50 
100 
100 

100 &c

200 Ac
500 Ac

1.000
600 Ac

86,000, o
0 Serie s A and $

Amount
Outstanding

250.000shrs
$4,297,500  
15.591.800  
10.000.000

1.796.000  
4.461,300
7.900.500
1.263.000  

18 500.000  
20,055,400  
24.367.600  
10.000.000
6.302.500
8.253.000
7.118.500  

x8.680.800  
x l, 100.000

336,800
1.497.000

a l  579.000  
b 1,821,000

f “ b”  $686. 
1.125,000 S

Rate
%

6 f!
See text

7
5 g

When
Payable

A Sc 9
See text 
Q— M  

J A D

5 g 
10

6 In ’ 21 
7 In 1921 
See text 
See text

See text 
6 8

Sg
8 g

6 g 
0 K

000.
er B 6 %

M & S 
Q— J 
Q— M

qq - Y
J A  D  15

J & J
A A O 
A & O 
M  A  N

A & O 
J & J

bonds.

Last Dividend 
and Maturity

Oct 1 1917 $1 
Apr 1 1927 
See text 
See text 
June 1 1929 
Aug 25 ’03 
Dec 31 ’20 
Sept 1 ’22-'32 
Jan 1 6 ’22 2 )4 %  
June 30'22 1 H %  
June 15 22 1 ‘4  
July 3 1922 1 % 

See text

1)4
1%

Oct 30 '18. 
J a n .1 1940 
Oct 1 1950 
Apr 1 1926

ov 1 1930

April 1 1927 
Sept 1 1930

Places Where Interest and 
Dividends are Payable

Office, 41 Park Row, N Y  
Bankers Trust Co. N  Y  
Guaranty Tr Co. N V 

do do
Central Union Tr Co, N  Y  
Checks mailed 

do

Paid by check 
111 Broadway. New York 

do do
Checks mailed 
Checks mailed

N Y , Bankers Tr; Denv 
Int T r . Don. & Ba T r , N  Y  
International Tr C o ,Den
N Y , San Fran & Denver

N Y . Guar Tr, & Denver 
N Y  Chic A Denver

N A T IO N A L  C O N D U IT  & C AB LE C O ., IN C .— O R G A N IZ A T IO N .— 
Incorp. In N . Y . April 25 1917 and took over the assets and business of the 
old National Conduit A Cable C o ., Ac. Manufactures cables and wire 
brass rods, copper sheets and other copper and brass producta. Has Its 
own barges fighters. tugs. Ac. Owns modern plant at Hastlngs-on 
Hudson, N . Y . ,  covering 35 acres. See description furnished N . Y . Stock 
Exchange In M ay 1917. Ac. V 104. p 2460 1494. 1391

A stockholders’ committee was formed In Feb. 1921 owing to a technical 
default on the first mortgage bonds (the failure of the company to maintain 
net 0nick assets In excess of the aggregate bondod dobt outstanding). A 
bondholders committee also was subsequently formed. On July 15 1921 
Clarence G . Galston was appointed receiver, following which a suit was 
brought by the Bankers Trust C o., N . Y . ,  trustee, to foreclose the mortgage 
dated April 1 1917. Compare V . 112, p. 1623, 2312; V . 1.31. p. 425, 542.

S T O O K .— Capital auth. and outstanding. 250.000 shares; no par D e
clared capital. $8,750,000. Stock listed on N . Y . Stock Exchange in 
June 1917. V . 104, p. 2347, 2045. Dividend of $1 per share jpald July 10 
1917: Oct. 1, $1. Jan. 1918 dlv. omitted. V. 105. p. 2460: V 100. p. 92.

B O N D S .— Annual sinking fund 2 ) 4 % . also In any year, after $4 a share 
has been set aside for the stock, 5 0 %  of the excess earnings. Bonds re
deemable at 105 and int. V. 104, p. 1391, 1494, 1596.

R E P O R T.— For year ending Dec. 31 1920:
Calendar Years—  1920. 1919. 1918.

Grass s a le s ............... ...................................$13,733,903 $10,557,836 $14,011,664
Manufacturing profit................................ loss$28,504 loss$621,970
Total Income....................     $50,233 Ioss$451.543
Interest, taxes, A c..........................  $327,935 $345,073
Deductions --------------    1,001,387 319,723

Balance, deficit-------  $1,279,089 $1,116,340
Total profit and loss, deficit___________ $3,178,869 $1,946,117

$520,703 
$619,700  
$427,613 

1.052,909 
$860,222 
$839,777

D IR E C T O R S .— Pres.. II. J. Pritchard, H . K . Prichltt, E . G . Johnson 
Stephen C . M lllett, C . G . Galston, G . F. Bauer and O. R . M cM ahon  
The Vice-President is W . S. Eckert; Sec. A Treas. is George F. Bauer.—  
(V . 113, p. 425, 542.)

N A T IO N A L  EN AM ELIN G  & ST AM P IN G  C O .— O R G A N IZ A T IO N .—  
Incorp. 1 n^N._J.^>n Jan. 21 ^1899. _S_ee prospectus, A c ., V .0 8 ,^ .  187: V . 70
P- 1405; V 77, p. 403: V . 82. p. 755; V .  f04 , p . '859,'7087  
1900. V .8 1 .p .2 1 5 ;V .8 2 .  p .7 5 5 ; V . 8 3 ,0 .  1415.

>eclslon Dec

Contract with St. Louis Coke & Chemical Co.— In Aug. 1919 entered Into a 
5-year contract to purchase at flexible prices (dependent on the Chicago 
price of pig delivered) for use at Its Granite City Steel Works, the major 
portion of theproduct of the 500-ton blast furnace and also the greater part 
of the by-product tar and gas to be produced at the 80 coke ovens which 
were about to be constructed and owned by tho St. Louis Coke & Chemical 
Co. (completed during 1920). Tho last named company, in order to pro 

f° r thl.?„1ew Construction, sold $5,000,000 8 %  cum. prof, stock. See 
V . 109, p. 686, 781.

S T O C K .— In M ay 1919, having purchased $1,250,000 pref stock in 
aforesaid St. Louis Coko A Chemical C o ., offered at par to Its own share
holders the remainder $1,453,400 (underwritten) of the National’s $10 000 - 
000 pref. stock. V . 108, p. 2129, 2636: V . 109, p. 77. ’

D IV ID E N D S .—  1902-04. 1905. 1900-10. 1917. 1918-1921
On common ( % ) .............. 4 yearly 1)4 None 4 0 (1)4 quar.)
On preferred In full declared to Dec. 30 1922, I H %  quar.

In Feb. 1921 a dividend of 0 %  was declared on the common stock, pay
able quarterly M ar. 19, M ay 31, Aug. 31 and N ov. 30 1921. Tho
Feb. 1922 dlv. on com was omitted. V . 114, p. 859.

B O N D S .— Subject to annual drawings at 105 In amounts Increasing yearly 
from $108,000 to $263,000. Original Issue, $3,500,000; $1,704,000 retired 
to December 31 1921.

R E P O R T .— For year ending Dec. 31 1921, in V . 114, p. 1060, showed: 
Cal. Total Net Interest Pf. Divs. Com.Divs. Balance

Year. Incone. Profits. Sk.Fd.,& c. (7 % ). (4 A 0 % ). .Surplus
1921.toss$218.510 /oss$9 8 5 ,4 °5 $273,210 $700,000 $935,508 def$2,894.123 

§ ’i§2 '£ ?Z  3.629,503 267.352 700.000 935.508 1,720,643
1919—  5,814,010 *2,928,343 271,623 649,131 935.508 1 072 081
ie iS rx , 6 .072.650 *3.045.571 272.300 598,202 935.508 1 239.495

* After deducting reserve for Federal taxes.
Pres., Geo. W . Nledrlnghaus; Sec., E . H . Schwartzburg. Treas., George

Zi'cnIaia°ir|y i ^ \  Y ' office> 411 F m h Ave.— (V . 114, p. 205, 529, 859, 1060, 1415, 1542.)

^ h ^ L ^ N A L  PIREPROOF^INO C O .— Incorporated In 1889; name was 
changed In 1899 from Pittsburgh Terra Cotta Lumber C o. Controls 21 
plants adjacent to various cities between Boston and Chicago, about 5 .000  
acres of coal and clay lands, patent rights, &c. Manufactures porous terra 
cott5 ’ _fifepr2 S ?n? i r.bonow, i 1,0> building blocks, A c . Properties owned 
see V . 72. p .2 9 0 ,1191; V .7 0 . p. 051; V . 94, p. 08. 760; 1000; V 95. p 63.

B O N D S .— The stockholders July 25 1912 authorized $2,600,000 refund’g 
bonds maturing $125,000 yearly. V . 94. p. 1452: V . 95. p. 53. 424. 893. *  

D IV S . [ ’01 . ’0 2 .’ 03. ’04. ’05. ’00. ’07. ’08. ’09. ’ 10-’ 14. ’ 15. ’ 10-’ 19.’2O 
P r e f . .% | 7 7 7 7 5)4 1 5 2 0 4 yrly. 1 0 1
O o m .% l 3 J 4  5 4)4  0 0 0 0 0 0  0 0 0 0

On Dec. 31 1920 paid a special “ Christmas”  dlv. of 1%  on pref. stock. 
V, 111, p. 24o l.

R E P O R T .— For 1921 showed 
Calendar Years—  1921.

N et earnings____________  $108,834
Depreciation, A c________  100,000

.Dividends ( 1 % )___ _____  _______

1920.
$900,303

150,000
79,005

1919.
$134,936

100,000

1918.
$5,840

100,000

Balance, sur. or d e f . . .  sur$8,834 sur$671,298 def.$234,936 def$94,160 
a D IR E C T ° B S . - H .  Keasbey (Pres.), E . II. Straub, J. S. Craig, 
&• ? ’ P e/ £ ler’ ^W ; r LV. Cl,lrry (Chairman), D . M . Campbell, Sidnoy F. 
Heckort, Chas. G . M cllvain, E. W . Gwinner and W . M . Scaife. Treasurer 
is J. P. Robbins and O. G . Jones Is Secretary. ‘
(V . 113, p. 744.) Office, Pltsburgh, Pa.—

FtUEL  Q.A S C O — O R G A N IZ A T IO N .— Incorporated Dec. 8 1902 In N . J ., succeeding Natural Gas Trust. Owns ail or a ma
jority Interest In the capital stocks of five gas producing and selling com- 
parl ^ wl,tJ?„1larJfets. ln,N - Y . ,  Penna. and Canada. V. 108, p. 1799: V . 100 
P -1 7 9 9 ’ 1800. Capital stock authorized. $32,000,000 (Increased from $10.- 
0TO.000 April 28 1917). V. 105, p. 2278. Outstanding $18 ,500 ,000 ; par 
$100. Shareholders of record April 28 1917 were given the right to sub

scribe at par to 37,010 new shares in an amount equal to one-fourth of
holdings. Divs. Q .-J. 15 at rate of 10%  p. a. On Dec. 30 1921 paid an 
extra dlv. of $4 a share in Liberty bonds. V. 113, p. 2728.

R EP O R T — For calendar year 1920. in V. 112, p. 1072, showed: 
Calendar Years—  1020. 1010. 1918. 1017.

Total oarnings --------------- $0,860,830 $9,063,182 $0,086,268 $8,604,623
Not earnings, after taxes. 4,577,071 4,031.165 3,045,614 4 ,446,495
Reserve for depr. A adjus. 1,961.798 l ,550 060

Pres., W . J Judge; V .-P ., Glenn Ford M cKinney: Sec. A  T r e a s .V n .P . 
Smith. N . Y . office, 26 Broadway.— (V. 113, p. 2728.)

N A T IO N A L  ICE & CO A L C O ., N. Y .— (V . 114, p. 529, 635.) 
N A T IO N A L  LEAD  C O .— O R G A N IZA T IO N  —organized in New Jer

sey on Dec 7 1891 It controls extensive plants In different States for 
nSaUH CitUra 0A whI/t5  ,e£ ? ’ &c- J ..- 89. p. 223: V. 100. p. 1572, 1681. Also 

Le.a^l,Oo^  (V „8 4 - p 697 • '86) Magnus no. (V 100. p. 402) 
®- Cartridge C o. of Lowell (V . 90. p. 631: V. 104, p. 1383: V . 110, n. 

J&24,)Ai‘ nd ¥«aot£ es9P Load Co. (V. 95. p. 115): Bass-IIuetor Paint Co.
104, p. 1383), Carter White Lead C o., Williams Karvoy Corp., and 

Williams, Harvoy A C o.. Ltd ., tin smelters; Bakor Castor Oil C o., Cinch 
Expansion Bolt A Eng. C o.. Rivor Smelt. A Refin. C o., Titanium Pigment 
Go., Inc., and St. Louis Smelt. A Refin. Co. During 1010 sold all of tho 
capital stock of Heath A Milligan M fg. Co. and purchased tho property of 
Hirst A Begley Works. V . 110, p. 1524. v 3

ST O O K .— Pref. is callable at par. V . 60, p. 349: V. 88, p. 1370.
,, D r v ®-—  ’07 . ’08. ’09. ’ 10. 1911 to ’ 15. ’ 10-17. ’ 18 ’ 19 ’20. ’21. ’22. 
Ootnmon(%) 4«4 5 5 4)4 3 yearly 4 y ’ly 5 5 6 6 text

Also in July 1917 and 1918 1%  extra to aid Red Cross distributions.
paid extra to aid United W ar Work Campaign. V*107. p. 1750.

Paid in 1922: March 31, 1 )4 % : Juno 30, 1 )4 % .
A N N U A L  R E P O R T.— Report for 1921, in V. 114, p. 044, showed 

xt .  1921. 1020. 1919. 1918.
N et, after 7 %  prof. divs. $1,775,781 $3,029,776 $2,026,828 $2,987,073  
Divs. on com m on.. . ( 6 % ) 1 ,239 ,324 (6)1.239,324 (5) 1,032,770(*5) 1032,770 

Surplus - .  $536,457 $1,790,452 $1,894,058 $1,954,303
* Excl. extra 1 )4 %  on acct. Red Cross and United W ar Work Campaign.
4? IT?R2 'r 9rR®'~~;?li); J ’ Cornish (Pres.), G. O. Carpontor. N . B . Gregg 

and R. P. Howe (Vice-Presidents), E. F. Beale, R. R. Colgate, E . C . 
Goshorn, Chas. E . Field, Walter Tufts, Geo. W . Fortmoyer, Fred M . 
Carter, G . D . Dorsey, G. W . Thompson, W . N . Taylor, J. R . W ottstcin. 
Sec. Is M . Douglas Cole; Treas., F. R . Fortmoyer. N . Y . office, 111 
Broadway.— (V . 114, p. 635, 944.)

N A T IO N A L  LE ATH ER  C O .-  
2191, 2510. 2728; V. 114, p. 1403.

•See Swift A Co. below and V . 113, p.

N A T IO N A L  O IL CO. OF N EW  JE R S E Y .— (V. 114, p. 2022, 2124.) 
N A T IO N A L  SU G A R  R EF IN IN G  CO. OF N EW  JE R S E Y .— Incorp. 

in Now Jersey on June 2 1900 and took over the Now York Sugar Refining 
C Lonelier* >cfln"rv l ong fslnnd M u n, >',,n. i.i »tirr refinery 
Brooklyn, N . Y . (dismantled as a refinery In 1918 and leased for warehouse 
purposes, V . 109, p. 178). and tho National refinery. Yonkers, N . Y . V. 
91. p. 1577; V . 92, p. 1377; V . 93. p. 535; V. 98. p. 307.

ST O C K .— V 92 p. 32 .060, 1377; V . 95. p. 115.424 . 1270. 1400. D ivs. 
on new stock, 1 )4 % . paid Apr. 1913 to Oct. 1917: Jan.. 1918 to Apr. 1920.

;Ill,ly an<* ° ct- l 920- 3 M % : Jan.. April and July 1921, 2 )4 % ;  
9 C!“ to y 1922> 1 )4 %  quar. Divs. on old pref. 1)4%  (Q .-J .), paid 
Oct. 1900 to Jan. 1913, incl.: divs. of old com. 10%  in 1903 and 15%  in 1904. 
No bonds. Balance sheet Dee. 31 1912, V. 96. p. 419. Pres.. J. II. Post; 
V .-p ., Thomas A . Howell: Treas., H . F . Mollenhauer; Sec., Goo. R . 
Bunker.— (V. 113, p. 736, 856, 1894.)

N AT IO N  A L T R A N S IT C O .— O R G A N IZ A T IO N . A c.— Incorp. In Penn- 
l S % ’ ,  ° wn9 plpe L'?e 'n Penna Formerly controlled by Stand- 

« d ° "  Co of N . J . . segregated In 1911. V 86 p 210, 790; V 93. p. 1390.
On Feb. 2 1910 shareholders voted to reduce the caDltal stock from 

$12,727,575 to $0,302,500 by the retirement of 103 aharre and the r^ucthm  
of the par value of the remainder from $25 to $12 60 per share and the 
payment of $12 50 In cash to the stockholders. The National Transit 
Pump A M achlneCo. was incorporated In Penn on Nov 20 19I51 cantta! 
stock $2,545,000 (increased on April 1 1918 to $3,181 000) In $25 share? 
to tako over tho company’s plant at Oil City, Pa., for tho manufacture of 
pumps engines compressors, tools, fittings. Ac.; all of the capital stock will 
bo held by tho National Transit Co. V. 101. p. 1890. 2149; V .  93. p. 669.

D I V ID E N D 3 .— i912 to 1914, 12%  per ann.; 1915. 8 % ;  then none to 
Doc. 15 1016, when 4 %  was paid; 1917. 8 % : 1018. 16%  (8%  s -a )• 1010 
4 0 % ; 1 9 2 0 .3 0 % : March 1921. 4 % : Juno 192L 4 %  and 4 %  extra; Sept! 
1921, 8 %  extra: Dec. 1921, 4 %  and 4 %  extra; March 1922, 4 %  extra.

R E P O R T .— For calendar year 1921, in V . 114, p. 1542, showed 
XT . , _ 1921. 1920. 1919. 1918.
Not,earnings................- - -  31.853.459 $2,703,424 $2,723,025 $1,620,963
Dividends .  (28> 0) 1,781,500 (30)190 8 ,750 (40)2545,000( 16) 1018.000
a G<U!; M gr-> F - D . Williams; Treas., Lewis C . Longaker; Soc.
S. R . Ball. Directors: C . C . Baker, T . L . Blair. S. It. Ball, O. E. M artin, 
Joseph H . Contino, and L . O . Longaker. Offico, Oil City. Pa.— (V. 114 
p. 954, 1542.) ' ’

ELEC TR IC  C O R P O R A T IO N .— (See M ap .)  
O R G A N IZ A T IO N .— Incorp. in Delaware on Doc. 12 1914, and has 

brought undor one control and management (V. 102, p. 2171), hydro
electric and steam plants having a capacity of 77.630 h. p., with approxi
mately 1,846 milos of transmission and distribution linos, sorving territory

d - i3 M ; *• ■*»'=
ST O C K .— Pref. stock is entitled to cumulative dividends at rato of 7 % ,  

and, In tho event of liquidation, has preference ovor common stock to par 
and accrued dividends.

,n?-rIVTIDKN, ? ^ _ ° D Pr.0rV 19I5> 2 % I 1916l 3 ) 4 % : O ct., 1 X % ;1917, Jan., 1 X % .  completing payment of all dividends to Jan. 1 1917- 
April 1917 to Jan. 1918, 1 M %  quar.; A pr., July and O ct.. 1918. l k ( % .

B O N D S .— The 0 %  FIrsv Lien gold oonas. series ’ ’ A ’ ’ .(V . 1U2.D. 21711 
V .10 3 ,p .l0 3 5 ). on D e c .31 1921 were secured by deposit of $13,117,000 bond* 
on the properties of which $5,164,000 havo a first lion; also by $17 802 400 
(over 9 9 % ) of their stock. V. 109. p. 780, 1077: V. 107. p. 1290. 1190;
V. 106, p. 195

Of the $15,000,000 Series “ A "  bonds) authorized, $9,018,800 havo been 
Issued; retired by sinking fund, $336,500; reservod to retire 1st M tge. bonds
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rjr M ISC E LL A N E O U S c o m p a n i e s  
[tor  abbreviations, <fec., see no/es o/i page 6] Date Par 

Bonds Value

i?n J?a°  n,S?riidal ed c 2 p ?.e.r C o.— $10,000 ,000 stock____
J*BomlsKJin000 oS8b° a 6 & leles-raoh— ;Stock $100,000,000- 

Bonds *10.000 .000 .............................................................................. *
« r s t °M  s V n m n n n ^ n 0'1 * 1 3 .0 0 0 .0 0 0 i u t b o r t i e d " " l !  

N « »  V « ,i ,  n fS P ’r 00 K° ld convert text to July l l9 1 4 ..x C e  *’ SJr york  D ock Co— Common stock S7.000 nnn 
Preferred stock 5 %  non-cum Ctext)._ f  f.75

V « ! r V n T i l p e * 13.000.000 gold call at lO B r .H U s m 'ib ^  
M V  *  H A L Eac  R ,\®r Q “ * C » — New York Edison Co—  

Hoboken Ferry Co— H obokFy lstcon M red Usm zc*
Gen M  gold S o . ® A ! ! ” 0! ! ! ! ! 68 (V 8 2 - p 164)— * 

"  v  »JuJua! 5 as Light— Stock (bonds see Consofldated~Gas? 
K - - ivU*llalJ ?  ~ Mut y.nlon Tel 1st M gu p & i ext In -11 N c
New York S h ?D b u ild k i*rr*C Ligh t Power— See Consoli

1000
1912

1908

1901 
New Y

1896
1896
1898

1881
dated

19l6

*5
loo  

1.000 
1.000 

100 
100 &c 

100 
100 

500 Ac 
ork G as. 

1.000 
1.000 
1.000 

100 
1.000 

Gas Co o

"io o '& c

Amount
Outstanding

*9.997.285
66.172.700

1.000.000
10.000.000
10,000.000
3 .0 0 0 . 000
7 .000 . 000 

10.000,000  
12.550.000

Elec L t. H
4.100.000
1.000. 000
3.300.000
3.409.700  
5.000,000

f  New York 
200.000shrs

6.461.000

$4, 0 5 8 , wnecl' by™ubsid7co °  C o-
*1.923,200; outstanding U«  dfinsnn '®9P ’ ln treasury, available for sale.
L o „ w  f f i r . ’ s s f f i s  f k 'S A & s s z s s i z & s s i  .“ a s  » » ™ * i

ablo' forgsaniehandS ° f publlc and *1 .208.000 are in trea!ury 0f  2orp avalD

i f p f S i S S s S S i a i

Issued ™ X n ^ e s « le s - .aA " 0i^nH«nh irlg ^ ° " ds a.nd ‘ hose proposed to be 
S S . l n t a s t  char8«s sha11 bo reduced ?orei ^ T t o e s S f f i e s t  “rl*

to ^ b fk & w ™  a ^ h ^ R e d e X u o n ^ n d ^ h e ^ r ^ i n r  ??alntalnlng a fund 
agrees that within 30 days after Sept 1 1025*1? covenants and

a a a i t i i 5 b s f f i S ® w s , l i | !
T^TToMSE I I ^ C S S 1^  «
in this fund shall be applied by the tnistee S  h ,§  ‘ C *f« “ d S&V Tho moneys 
n purchasing bonds of Series •‘r "  , ?  £  . . °P,tlon of the corporation

chased or redeemed to be canceled. y K company. All bonds so pur-
?•— Same as for Series “ A ”  bonds. See above

R E P O R T — Year 1921 showed: ' P '

Rate
%

See text 
See text

4
5 g

See text 
_ 6 e
See toxt 

5
4 9 

eat & Po
5
5

o 5 gSee toxt 
5 9

See text 
5 g

When
Payable Last Dividend Places Where Interest and 

and Maturity I Dividends are Payable

Q— M 
&

e A O

M A N  
Text 

J & J 15 
P A A 
w— SeeO 
M A N  
J A 
J A 

A
M A

Q— M  
M A N

Sept 30 ’20. 5 % ' ...........
rinr 3,1, ^ 7 12 2 % 50 Oliver”Street* * Boston 

| }930 Merchants Natl Bank 
Oot 1 1932 |Old Colony Tr Co Boston
May M 9 2 8  i ? 5 U wa^  *  Y
Pebl6’ 22 . 2 ^ %  
Jan 16 2 2 .2 H %  
Aug 1 1951 
onsolldated Gas 
May 1 1946 
Jan 1 1946 
May 1 1948 
Jan 10 1921 3 %  
M ay 1 1941

Juno 1 1922 50c 
Nov 1 1946

ICentral Union Tr Go.NY  
U 8 M tge & T r O o N Y  

do do
do do

Co
N Y . Office Del R A W  

do do
do do

Checks mailed 
Western Union Tel. N Y

Bankers Tr, N Y ~ A ”pIttS

r  ? ^ P O H T .— For calendar year 1921:

g ? » f ; x  J S B S  A t i S i M  S S  
I p : : : :S I S  I I S  i : I , S S I l l ' l l
20225S" ' B - Jon° S- Offico’ 50 O*1 ver St., Boston*— 9 v\^l 1 4 ,p f 1772^

NEYV JE R SE Y ZIN C  C O .— (Y. 114. p. 529. 2022.)
NOW  Y O R K  AIR  B R A K E  C O .— Incorp. under laws of N’ew T«r«inv 

^ w ^ t e n t 'b S lS rtinW?<ii^’ iYn'f) 5 ° °  sota of car brakes a day T k o

V. Uo, p. 5.31, Sale of war plants, V . I l l ,  p. 1477 . y

Per*cent! 8 jrly^ ' K '  310' 'H i  H i  ’V *  1?&* j>7 * 2 0  ' V '  10&

6 % n8S ; ^ c V v 5,o i W fOrv0 m . 'p ^ s t ^ l O ? . ' 5, 2° '  1 K % p a y a b ,°  In
B O N D S .- V. 86 , p . 725, 797. 921. 1104.

Calendar Sales.
Year—  Ac.

1921 ................*2,482.857
}9 2 0 ------------- 6.575,917
1 9 1 9 -------------  4,465,512
1 9 1 8 ..............  10.464.508

DIRECTORS— Pres.

In V . 114, p. 1058,

Dividends Balance,

(3 K m 7 5 ,000dcf$8^3 !o99 
(10) 973 877def 222 017 
(10) 965 ,3 13der 541,498  

(20)1.937.715 114.838

Calendar Year—  192L
Earnings from all sources $3,182,797
Operating profit----------- 1,656.868
Deductions— Interest .  784 112

Depreciation -----------  298i057
Discounts & adjust’ts . 13,668
D ividends____________  409

1920.
$3,080,131  

1,630,588  
716,368 
222.435  
44.932  

521

1919.
•$2,584,181

1,405.761
685,647
204,301
93,102

1918. 
$2,158,707 

1,122,254 
635,611 
118,553 
62,357

108(5M)318!271
$560,922 $646,332 $422,603 dcf.$12,537N et increaso in surplus 

Int. in earns, of oth. cos.,
additional -----------------loss 105,233 profit26,193 profit 3,689 loss 27,527

v  i>°*.’ rn S- Kassler; V .-IL , Guilford S. Wood and Arthur R iv ™ .. 
V .-P . & Treas. LawrenceO. Phipps Jr.; Sec., W  S F L r  f'm m , w  n ’ 
Simmons. Off.ce, 613 Symes Bldg.. Denver, Colo— (V 114 pP i 772 ')

IncNorpVAN„Av i r i s H f f i  COPPER C O — O R G A N IZ A T IO N —

I ^  v r m . T - M S .®1,780'000 8 %  ” ' 0'  or E *Po,t Association.
R E P O R T — For 1921, in V. 114, p. 1897, showed:

? a M r < l t e > - , ? f e  11® m  i i ' I f e i . i
• l  33g :jo |

Regular,percent 30 ' 30 ' 30 ' 30 ‘ 2 2 U  27 f i  35840(10qu ) 6*5 ' 3f>9 ' 19.2r°‘ 
*xtra. per cent . .  . .  10 10 . .  2 8  40 4 0 ®  ) °  5

BriSd 8 “ n°W JY « & Cv : m , SpC'l8OT.r2ai2 4 .? -  V ' J° nkinS- ° ffiCe* 25

and'VW 114?pN3 1 2 !A0 7 S P1 4 ^  C O -— Seo Calumet & Arizona Copper Co.

a ^uslneE toENIa?nePNew&HampsMre^AVernKmt_ Rhode°f l<loei
and Massachusetts. Telephone station^ owned' Dec l  'l

«  w I H -  i | # o o 49c3n

S f f f i i S S S f e E K H S i f s

« r p k f i i t 5 i i 3 s r 7 :
’*• S ’W :

shBredPR T '_ R ° POrt for year end' D cc- 31 1921 
Net. after Bond,
Taxes. Ac. Interest.

$17,014 $175,714 
1,231,120 479,260  

603,815 180.000
2,232,553 180.000 _____ _______

R * * B r owi i" a ml W a l f e ^ :  j f  N ^ h a w .'^ lP n

Statnon Po9FK — O R G A N IZ A T IO N .—  Incorporated In N . Y .State on July 18 1901 as successor of the Brooklyn Wharf A Warehouse no  
foreclosed and reorganUed per plan V 72. p 937 V 73 n 23Q 
? a " J n ? er frontago in Brooklyn, about 2 t f  tnilos in' longth’ ' ’ of which 
l? 7  feet leased. wFth 10 miles of railway tracks? 159 bonded atuTfree 
largest”  l f o 2haft\,189n St0/ ag.° <i?i,!aclty of ,;5 ' ,;i5.000 cu ft., 34 pfers (tlw  
m ^ V .1 ’l03 , p ° i 7 9 4 m fg' bu dmgs' and 3 height terminals. V .  90, p.

09o12V.795.ep. 12T7. U 7 7 ;

$12^550?000 °o'its ta ndR.igUlS ’ St50 '000 ln feasu ry  Dec. 31 1921 with further 
D IV ID E N D S ./ 06. 07. 08. *09. *10. ' l l .  *12-*16 '17 *18 *10 Tfi '91

8SK2SK?:SI 3.M. ** t .,Nr  2 s« i  1 ' I t
^oiek^V, 1 w,a.s on common stock Fob. 15~ 1019_"*2"Ld'% \ 107

1922 ,K d d 2 ^ %  P 2 ^ % : Feb- 15 192 ! ’ Pabl %  .an d  Feb.°16
R E P O R T -F o r  calendar year 1921 showed:

Calendar Gross
m X iars—  Earnings.
}921....................... $5,114,724
}929 .............- ...........  5 ,447,400
}9 }9 .......................   4,819,385
1918 ...........................  4 ,989,462

Balance,
Surplus.

$346,344
394,070
246,944
409.989

Total Preferred Common 
Net Income. Dividends. Dividends. 
$1,021,344 $500,000 $ '7 5 ,000 

1 •069.070 500,000 175,000
, § 2 1 5 0 0 . 0 0 0  175,000

O FF Tnim q pu '• .......— 1-081,989 500,000 175,000 'tu'j.usy

N EW  Y O R K  EDISON C O .— Seo Consolidated Gas Co.

y  N7B W nY 4.?lK * n HAm?|K19n3 Fn $ RrV C, ° ' T Iw 0rporatcil  Nov. lu 1898. 
13.300,(loo stock. O fPthe *4?000?000 generaUSs^f8189SRx7nnq<w>ed entlre 
served for improvements; all ^ 're d e e m a b le  at 110— (V ? 82pp l6 4 0° f ° '

N. Y. M U TU AL GAS LIGH T.— See CON SO LID ATED  GAS CO.

r . s ? ? 5 K w s f i t  ? „ f u a s

N. Y . & R IC H M O N D  G AS C O — (Y . 113, p. 299, 1161.)
N EW  Y O R K S H IP B U IL D IN O  C O R P — O R G A N IZ A T IO N . Incorp.

■ o& L ! . - oU ? o m  S f f i s s s s ' i a M s s ' a i s n l :  § J j -
M “ ' " e w - R o i k e e i  O o .r n d  t¥«• 4 p .„ ! i  m C o., which concerns control directly or Indirectly Amorlcan

^lua. Atlantic Transport C o.. Pacific M all and W . ft. Grace A  Co. Steamers
^ oTPo°K VrH .f f(;ro<.1 .,n N : y j n  Doc. 1916 at *47 50 per share. V . I03 
^ ,"f®.9,- and Issued. 200,000 shams, no par valuo. ’

Dividend No. 1 paid M ar. 1 1919, $1; July 15 1919, S l 'N o v  15 1919 8 1 - 
thtr.pT°^1aM a^‘. 1 1 9 2 0 to M a r ' 1 1922. $1 qu ir.; June 1 1922 paid 50 cents.’ 

B O N D S .-—Of the total authorized issue of $25,000,000 bonds S7 500 oon 
™ b « d ^ P ay m e n t for tho purchase of the p r e T S r  company'sprop9 
ertles, &c. Remaining bonds may bo issued from time to time for addi
tions or improvements at not in excess of 75%  of actual cost only when net 
D0C .M 1 9 2 1 ° °  )0nd hUerest (V - 105, p P lK W ) S l.ra o :'000 Iretired to 

E A R N IN G S .— N et income for year ended Dec 31 DVD was 89 nir. ccn

» “ « ™ & . ( ’ 4v . T i . 1' hr f e i ’ 8 0 0 ' i ™ : ®

p ! 954?1897’.) CaS’ *  Sec- Olfico' 120 B r o a d s  N  Y — T v ! Ji 14,
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M ISC E LL A N E O U S C O M P A N IE S  
[For abbreviations, A c ., see notes on page 61

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Rew York Telephone— Ist& G en M  auth red 110 -.F .x x c*A r*
Refunding mtge Series A  red text-----------------------Bac*Ar*
Debentures skg fund $375,000 yearly call 110-------Q .c*& r*

Newark (N J) Consol flas Co— See “ Electric Ry ’ Section
N iagara Falls Power Co— Common consolidated stock______

Preferred (a A d) stock 7 %  cum callable (all) at 110____
1st A  Consol mortgage S75.000.000 (see text)—  

do do Sorios AA auth $15,000,000 red 105-xxxc*Ar 
Bonds Issued and Issuable on Constituent Properties—

Niagara Falls Power Co (old co) first mtge gold_______ Ce.x
Ref & Oen M $20,000,000 (V 88. p 1441)gold_Ba.xc, &r*

Hydraul Pow Co 1st A Ref M  call 110 aft July 1 ’20____ xc*
Ref & Impt $10,000,000 call at 105 after Oct 1 1 9 2 1 ..xr  

Nlles-Hement-Pond Co— Stock com $8,500,000 (V 83. p 1350)
Pref (a A d) stock 6 %  cum $3,000,000 call at 105......................
Pratt & Wtittney new 6 %  cum pref stock guar Jan 1 1921 
Niles Tool Works 6 %  cum preferred stock not guaranteed

N orth American C o.— Common stock 330 ,000 ,000_______
Pref. (a. & d.) stock cum. red. (text) $30,000,000 a u th .. 

Northern Pipe Line Co— Stock---------------------------------------------------

1909
1921
1919

1920

1891
1909
1910 
1916

$ A £  
$100 &c 
100 Ac

100
100

500 Ac

500 Ac 
1.000 Ac 

1,000 
1.000 

10U 
100 
100 
100 

50 
50 

100

365.678,065
50.000 . 000 
23,929,100

14,496.400
14,713,200

10.000. 000

10.000,
8.117,
3.500
6.500
8,500,
1.674
1.312,

988,
15,033
14,896

4,000,

000
000
000
000
000
200
200
000
200
650
000

4H

6 g

See text 
7

6 g

5 g
6 g
5 g
5 g

See text 
6 In 1921 
6 In 1921 
6 In 1921 
See text

6 
10

M A N
A & O 
F & A

Q— M  15 
Q— J 15

M  & N

Various 
A A O 
J & J 
A & O

Q— F 
Q— F 
Q— M 
Q— J 
Q— J 

J A J

Nov 1 1939 
Oct 1 1941 
Feb 1 1949

M ar 15 1922 I X  
Apr 15 1922 I K

N ov 1 1950

Jan 1 1932 
Jan 1 1932 
July 1 1950 
Oct 1 1951 
Dec 20 1921 1
M ay 20 22 I X  
M ay 20 ’22 IK  
M ar 31 ’22 IK  
See text 
Apr. 1 ’22 I K  
July 1 1922 5 %

N Y  office; and London
New York 
New York

Checks mailed 
do

New York and Buffalo

Wlnslow.Lanler A Co.NY 
Bankers' Trust Co. N Y  
M ar Tr Co. Buffalo. N  Y
Marine Tr C o, Buffalo 
Checks mailed 

do 
do 
do

60 Broadway, New York  
do do

New York

N E W  Y O R K  TE LE PH O N E C O .— O R G A N IZ A T IO N .— A consolida
tion in Sept. 1909 of all the “ B ell" telephone companies operating in State 
of Now York. See V . 91, p. 151, 157; V. 93, p. 1263. Owns all the stock 
of the Delaware & Atlantic Teleg. & Teleph. Co. and 352,484,000 of the
360.000,000 stock of Boll Telephone Co. of Ponna. (V. 96, p. 556). Con
trols Empiro City Subway Co. (V. 92. p. 1569; V. 93. p. 167. 474. 1263). 
Total stations, including servico and connecting stations, Dec. 31 1921, 
1,906.033. Federal T . & T . system of Buffalo was taken over M ar. 1 1918. 
V. 107. p. 86; V. 106, p. 1039; V. 103, p. 1215, 1415. Installation of auto

?. ? 6 u :  ?& 'vrssn: 98o: . PE“£
^ 9 ’9 ® . 1f f l : „ 15IS»oM ?5U v - U 2 ’ p - H 0 5 ' 2312: v - " 3 - »• " •

ST O C K .— Authorized, S250.000.000 (as Increased In M ay 1921); out- 
st£U?(I iJ V k ^ 9 1 § 9 2 ’P00, i 1?iAr S100>, all owned by Amor. Telop. & Teleg. Co.

D IV ID E N D S .— In 1910 to and including 1921, paid 2 %  quar.
B O N D S ,-T h e , First & Gen M tg e ." made in 1909 Is limited to $75.

000,000 (all issued and $9,171,650 retired by sinking fund), having a first 
11©B on entire property (including real estate valued at approximately 
338,626,000) plant, lines, underground conduits, franchises, Ac. This 
mortgage, however, is subject in part to the outstanding mortgago in
debtedness of bonds listed below, covering properties acquired from other 
companies. Issue subject to call in whole, but not in part, at 110 and int. 
on any M . & N . V. 80, p. 849, 924, 1351; V. 90, p. 773; V. 91. p. 131; 
V . 9 4 , p. 1510; V. 95, p. 548, 753; V. 102, p. 1815; V. 103, p. 1122.

The 350,000,000 refunding mtgo. Series A  bonds are redeemable as a 
whole only on or atter Oct. 1 1931 at 105 and int.

Mortgage covers all the real estate and telephone plant and appurte
nances of the company in State of Now York now or hereafter owned; 
also securities of a book value of 3100,000,000 Including controlling interest 
in stocks of Bell Telephone companies operating in Pennsylvania, M ary
land, Virginia and the District of Columbia, as well as all stocks, bonds and 
other securities of other corporations (except those operating telephone

Rertles in Now Jersey and Connecticut) now or hereafter owned, subject 
idebtcdness aggregating 366.545 ,365 , of which $65,678,065 constitute 
the company’s 1st & gen. mtge. 4 K s , duo 1939. The mortgago is to secure 

ratably with the bonds Issuable thereunder (including the Series A bonds), 
the outstanding $23,929 ,100 30-year sinking fund 6 %  debentures duel949  
(see V. 108, p .  176). ,  , , ,

Mortgago provides for sinking fund payments to trustee at rate of 
$250,000 quarterly, beginning Jan. 1 1922, such payments to be used in 
purchasing Series A  bonds ir obtainable at not exceeding 102K  and int.

U n d e r  lying Bonds— Dec. 31 1921. I n t
N .  Y . A Pa. T . A  T . Co. 1st M  g. s . f __5 FAAz

do do Gen. M . gold_______ 4 M A N *
Utica Home Telep. Co. 1st M . gold. 5 AAOxx
Albany Home Tel. Co. 1st M . gold ft JAJxx 
Cohoes-Waterf. Hom eTel.Co. 1st M . gZIa JAJxx t

The $25,000,000 6 %  debentures sold in Jan. 1919 are to be secured by 
any new mortgage ratably with any other Indebtedness secured thereon. 
Since Oct 1 1.121 equally secured with ref. mtge. series A , noted above.

v , tv,° w l ck $375,000 must be paid annually will. It is said, 
with Interost on the amounts retired suffico to redeem the entire issue by
3 ive 'iiin k Y n g fundV $ | 4)70 900 Reac<luircd t0 Doc’ 31 1921 and held

R E P O R T .— For 1921 in V. 114, p. 1187, showed:
CnJ- v „Z ?;SS % el af tern Other Interest Dividends Balance,

Year. Earnings. Taxes■, A c. Income. Charges. (8 %  p.a.) Surplus.
S 3  $ S

Outst’ding. Maturity. 
$210,000 Feb. 1 1926 
413,000 N ov. 1 1929 

40.300 Apr. 1 1923 
11,000 Jan. 1 1927 
11.500 Jan. 1 1927

♦During the liist 5 months 1918 and the firs., 7 months 1919'the company’s
property was controlled and operated by tho Federal Govt. Compensation 
received from tho Govt, during this period was sufficient to meet all interest 
and dlv. charg^. Above statements show the results of telephone oper- 
atlons ourlng the years 1918 and 1919 without regard to the effect thereon of 
Federal control and operation.

Pros., Howard F. Thurber; Treas., Walter Brown; Sec., Waldron Hopplns;
Gonoral Auditor, J. S. AViloy. N . y  office 15 Dev S t __(V 111 d °05
1070. 1187 1294. 1415, 1898. 2022 1 ’ 7 1 1

N EW  Y O R K  T R A N S P O R T A T IO N  C O .— (V. 114, p. 1294.)
PO W ER  C O .— Under this title consolidated Oct. 31 

i  A1] 3 Power C o ., tho Hydraulic Power Co. and Cliff

Commission on M ar. 2 1921 issued a 50-ycar liconso to tho company for the 
diversion of 1 ),.)00 cu. ft. of water por second from tho Niagara River above 
the Falls for power development. V . 112, p. 1030.

Including the plant of its subsidiary, tho Canadian Niagara Power C o ., 
the company in N ov. 1920 had an installed capacity of about 486,000 h. p ., 
making it the largest and most important power Installation of the world.

In April 1J21 work was bosun on now 200.000 h.p . plant to tie substituted 
fo ro 110 ° i  ,!?,I,r.oso.nt 100 ,000  h. p. plants, thereafter to bo held as a reserve.

L}1o caP|ta stock or the consolidated company was limitod upon tho con
solidation under the Stato law to an amount not exceeding tho aggregate 
share capital, surpluses, undivided profits and unimpaired rosorvo funds of 
tho constituent companies. V . 106, p. 2455.

The stockholders in March 1921 approved an increaso in the authorized 
com. and pref. stock to $20,000,000 each. Stockholders of record 

7 I Wieii0 8*ven Jhe right to subscribe at par for prof, stock to extent 
of 20%  of holdings. V . 112, p. 2312

Tho First A Consolidation M tge of 1919 (V . 108, p. 2532; V. 109, p. 583) 
Is limited to not exceeding 375,000,000 nor less than the total bonds of the 
constituent com panics issued or issuable, as shown at table at top of page- 
these old bonds outstanding in Dec. 1921, aggregating $28,117,000. Tho 
underlying bonds are to be exchangeable at option of holders for Scries A

C o ., V. 103, P. 2341; \ . 107, p. 295. 099; V. 92. p. 1039. S2.00i
A  Im pt. hongs woro soldl In N ov. 1918. V. 1()7, p. 2193, 2381.

D IV ID E N D S .— O f old Niagara Falls Power C o .— April 1910 to July 
1918, ln c l .,8 %  per ann. In Oct. 1918pald 2 %  and 3 %  ext. V . 1 0 7 ,p. 909.

On new Niagara I  alls Power Co. prof stock Jan. 1919 to Apr. 1922 paid 
1 K %  auar. Initial dividend on common of 1%  nald March 15 1919; June 
Sopt. and Dec. 1919, 1% each; M ar. 15 1920 to M ar. 15 1922, 1 K %  quar.

REPORT.—Year 1921:
Calendar Years—  ' 1921. 1920. 1919.

Total operating revenue______________$6,083,713 $6,031,951 35.098,100
Net operating revenue_____________  3,696,986 3,679,927 3,356.931
Non-operating revenue_____________  312,858 317,874 275,733
Interest on funded debt......................  1,725,342 1,442,389 1,319,760
Preferred dividends (7 % )-...........   812,719 806,078 806,078
Common dividends------------ ----------- (6%)869.510(6%)869.076(4%)579,384
U. S. and Canadian taxes, Ac_______ 318.707 314.264 228.848

Balance, surplus.................    $283,567 $565,994 $698,594
For quarter ending Mar. 31 1922, in V. 114, p. 1660, showed operating

revenue, $1,567,866; total income, $1,064,311; interest, $431,755; miscell. 
deductions, $112,609: bal., sur., $519,947.

OFFICERS.—Chairman, J. F. Schoellkopf: Pres., Paul A. Schoellkopf
V. -Ps., C. P. Hugo Schoellkopf, A. II. Schoellkopf, Morris Cohn Jr., and 
John L. Harper; Sec., Fred’k L. Lovelace; Treas., W. Paxton Little.— 
(V. 114, p. 635, 744, 1660.)

NIAGARA LOCKPORT & ONTARIO POWER CO.—See "R y. A 
Ind. Section" for Nov. 1921, and Y. 114, p. 1898.

N ILES-B EM E N T-P O N D  C O .— O R G A N IZ A T IO N .— Incorporated In 
New Jersey Aug 11 1899; makers of heavy machines. V . 69. p. 388 
V 105. p .2 3 7 0 .

CONTROLLED COMPANIES— GUARANTIES.—Owns entire com
mon stock ($2,000,000) of Pratt A Whitney Co., guar. 6% on latter’s pref. 
stock, provided that the guarantor earns same on its own stock. V. 71, 
p. 139; V. 70, p. 1253; V. 72, p. 143; V. 78, p. 1113; V. 80. p. 1734; V. 89. 
p. 998; V. 90. p. 563.

Also owns entire common stock of The Niles Tool Works Co., divs. of 6% 
on the $2,000,000 pref. stock of which have been paid since 1890. In l905 
and 1906 the entire stock of John Bertram A Sons, Ltd., and Pratt A Whit
ney Co. of Canada, Ltd., was acquired. V. 81. p. 977; V. 83, p. 1350.

DIVS.— / ’02. ’03. '04. ’05-T2. 13. T4. T5. T6. T7. T8. T9. ’20. ’21. 
Com. (% ) .l  8 8 7 6 yrly l j j  0 I X  8 12 12 8 X  8 4 X

March 1922 div. was omitted. V. 114, p. 635.A'so •tfi'tt tn common stock ($2,000,000) nald on com stock Jan. 2 1907. 
REPORT.—For calendar year 1921, in V. 114, p. 624, showed:
Calendar Years— 1921. 1920. 1919. 1918.

Manufac’g profits...loss $1,150,866 $3,007,812 $4,897,661 $8,220,777
Miscellancous income---- 308,450 716,855 652,285 1,079,944
Net profits__________loss 2,737,433 1,031,522 2,280,624 3,181.933
Preferred dividends (6%) 238,425 238,664 233,351 238.584
Common dividends. . (4X  %)382,500(8%)680000(8K)727.500(12)1020,000 

Balance, surplus...def.$3,358.358 $112,858 $1,319,773 $1,923,259
Pres., James K. Cullen; V.-Pres., C. L. Cornell; Treas., John B. Cornell; 

Sec., Fay Ingalls, 111 B’way, N. Y .— (V. 114, p. 1187, 1294. 1415. 1898.)
NIPISSING MINES CO.. LTD.— (V. 112, p. 379, 659, 1022, 1623, 

1747; V. 113, p. 189, 542, 1162, 1258, 1778.)
NORTH AMERICAN CO.—Organized in 1890 In New Jersey and con 

trols or Is Interested in, Tho Wisconsin Edison Co., which controls Milwau
kee (Wis.) Electric Ry. A Lt. Co. (see “ El. Ry.”  Sec.) and Wisconsin Gas 
A Elec. Co. (V. 95, p. 1124, 1279, 1335, 1478: V. 98, p. 1075, 1172), North 
Milwaukee Light A Power Co. and Wells Power Co.; aLso the electric light, 
power A trolley companies of St. Louis, M o., as follows: Union Electric
Light A Power Co.. St. Louis Co. Gas Co. (V. 104. p. 1903; V. 105, p. 186, 
1003, 409) and United Rys. Co. of St. Louis (V. 105, p. 181); also Wisconsin 
Electric Power Co.. West Kentucky Coal Co. and the Detroit Edison Co. 
Controlled companies Dec. 31 1921, V. 114, p. 964.

Tho West Kentucky Coal Co. first mtge. 25-year 5% bonds, $1,647,000 
outstanding, have interest guaranteed. V. 81, p. 35, 563, 1178; V. 88, p. 
999: V. 90, p. 301; V. 104, p. 1700.

CAPITAL STOCK.—The stockholders on Aug. 26 1921 voted (a) In 
favor of increasing the authorized capital stock from $30,000,000 to $60,
000,000 to consist of 600,000 shares of 6% Cumul. Pref. stock, par $50 each, 
and 600,000 shares of Common stock, par $50 each and (6) in favor of the 
Issue of one share of such Preferred stock and one share o f such Common 
stock In exchange for each share of outstanding stock of $100 par value. 
All shares, both pref.'and common, have equal voting power. Pref. stock 
Is redeemable after three years at 105. V. 113, p. 967.

Common stockholders were offered the right to subscribe at par for 
$10,422,400 additional common stock as follows $2,233,350 (15% of hold
ings), rights expired Jan. 3 1922; $2,977,850 (20% of holdings), rights ex
pire Dec. 30 1922; $2,977,850 (20% of holdings), rights expire June 30 1923; 
$2,233,350 (15% of holdings), rights expire Dec. 31 1923. Compare V.
113. p. 2510.DIVIDENDS. (1904 to Sept. 1907. 1908. 1909. 1910 to July 1 1921. 
Per cent________ \ 5 (IK  Q.-March) 0 3K 5 .yrly. (IK  Q.-J.)

Paid on new stock Oct. 1 1921. 1K % : Jan. 3, 1922. lK % ;A p r . 1 1922, 
1K% in cash and 1% payable in pref. stock. V. 114. p. 954.

REPORT, Ac.— For year ending Dec. 31 1921, in V. 114, p. 964, showed: 
Calendar Years— 1921. 1920.

Gross oarnings__________________________________ $38,853,189 $39,611,162
Net income from operation_______________________  12,061,934 9,500,811
Total income____________________________________  12,369,130 9,709,484
Interest charges_________________________________  4,603,113 3,459,304
Preferred dividends of subsidiary companies_______ 684,564 525,905
Minority interest in Wisconsin Group_____________  370,309 327,986
Balance for depreciation, dividends, Ac----------------- 6,711,141 5,396,288

OFFICERS.— Harrison Williams, Chairman; Frank L. Dame, Pres.; 
Edwin Gruhl. V.-I*. A Gen. Mgr.: James F. Fogarty, Sec. A Asst. Treas. 
N. Y. office, 60 Broadway— (V. I l l ,  p. 86. 529, 636, 954, 964, 1294, 1660, 
1898.) .

NORTH BUTTE MINING C O — (V. 114, p. 1542.)

Pennsyl
merly cc__________ ____________ _ ___ . _ ___
Standard Oil C o .. V . 85. p. 216, 790; V. 93. p. 1390. Stock. $4,000,000; 
par, $100. D iv ., 5 %  paid semi-annually July 1912 to July 1922. In Jan. 
1918 paid 5 %  and 4 %  extra.

R E P O R T .— For 1921 „
Calendar Years—  1921. 1920. 1919. 1918.

Net income........................  $453,050 $399,881 $416,778 $503,235
D ividends...................... (10% )400,000 (10)400.000 (10)400.000 (10)400,000

Balance, surplus_____  $53,050 def.$119 $16,778 $103,235
O FF IC E R S.— D . S. Bushnell, Pres.; J. A . Bartlett, V .-P . A Gen. M gr.; 

Geo. Chesebro, Sec.: W . F . Livingston, Treas. Main office. Oil C ity. Pa. 
N . Y . office. 18 Broadw ay— (V. 112, p. 67, 659; V . 113, p. 425; V . 11 4, p. 
744.)
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M ISC E LL A N E O U S CO M P A N IE S.
[For abbreviations, & c., see notes on page 6.]

N orthern Securities— Stock $3.954,000_______
N orthern States Power (D el)— Common stock 

Pref (a & d) stk 7 %  cum call 110 & divs...........
Northern States Power Co (of M in n .)—  

lst& R ef M $ l0 0 ,000 .000g c a llt05tlir36  then 102)4 d .c*& r  
Gold notes $12,000,000 rod to Apr 1921 at 102; to Apr 1925

at 101. thereafter at par_______________________CC.c*& r*
Sink fund conv notes $3,500,000 call (text)____ O.xxxk.c*
Minneapolis Gen Elec 1st M  red 110 (V '95 , p 180)____ xc*
Divisional bonds______________________________________________
Divisional preferred stock____________________________________
Ottumwa Ry & Light bonds__________________________________

do do Preferred stock_______________________
N orthw estern O as-I.lght & Coke Co— See Pub Serv Corn 
N orthw estern Bell Tel Co— 1st M  Ser A  red 107)4-N .c*& r*
Norm western telegraph— first mtge goia guar o *  i___ Hu
Nova Scotia Steel & C oal— Ordinary shares $15.000 .000___

Preferred (a & d) stock cum not callable_________________ __
First mtge (closed) gold s fd >4 %  call 105.....................................
M tge debenture stock callable 106 after July 1 1 9 1 9 .. .  .  
Eastern Oar Oo 1st M  (closed) guar a fd 1%  call 105.c*&r

do do Preferred stock 6 %  cum____________________
N u n n ally  Co— Stock 160,000 shares auth_____________________
O hio Body & Blower Co (T h e)— Stock 110,000 shares auth . 
o h to  Fuel Supply Co— Stock $20.000 .000........ ..........................

Date
Bonds

1916

1916
1918
1904

of Nor 
1921 
IUUA

1909
1909
1912

Par
Value

$100
100
100

600 &c

500 &c 
100 &c 

1.000

100 
thorn Illl 

100 &c 
500 
100 
100 

100 &c 
£1 Ac 
100 &c

too
None
None

25

Amount
Outstanding

$3,954,000
6.170.000

25,690,300

29.053,000

7,805
1,460
7.242

524
67

1,088
141,

nols
30.000

1.5UU,
15.000,

1.000,
5,580,
4.500,

927,
750

160.000
07,514
i9.813

.000
,500
,000
,000
,300
,000
000

,000
uuu
000
1)00
232
000
ono
000
shs
shs

,000

Rate
%

See text 
See text 

7

5 & 6 g

6 g  
7 g
5 g

7 K

7
4)4 g
5
8

i g
6

See text 
See text 

See text

When
Payable

See text 
See text 

Q-J 20

A & O

A & O 
F & A 15 
J & D

F— A  
J & J 

— J 15 
— J 15 

J & J 
J & J 
J & J

J & D

Q — J 15

Last Dividend 
and Maturity

Jan 10 ’22 10%  
M ay 1 '22 2 %
Apr 20 '22 1H

Apr 11941

Apr 1 1926 
Aug 15 1923 
Dec 1 1934

Feb 1 1941 
Jan 1 1934 
See text 
Apr 15 '22  2 %  
July 1 1959 
Callable only 
July 1 1952 
Dec 31 1916 
Doc 31 ‘2 1 .50c 
Oct 1 '20, 62)4c  
See text

Places Where Interest and 
Dividends are Payable

Checks mailed 
Checks mailed 

do

New York and Chicago

New York and Chicago 
New York and Chicago
Old Colony TrCo,Boston

New York
West (Jn Teleg Co. N Y

Tor, M tl, Bos, London 
N  Y .  London, Montreal 
N  Y ,  London, M on t..A s

Checks mailed

N O R T H E R N  SE C U R IT IE S C O .— In 1904 the capital stock was reduced 
from $395,400,000 to $3,954,000. the par value of shares to remain at $100 
pending completion of dissolution. V . 78, —
p. 811, 919, 1249. Report for cal. year 1

p. 1168. 1223,1275. 1392; V . 76
921, In V . 114, p. 196.

Jan. 1920, 4 % ;  July 1920, 3 % ;  Jan. 1921, 4 % ;  July 1921, 4 % ;  Jan. 1922, 
4 %  and 6 %  extra.

O F F IC E R S.— Pres., E . T . Nichols; Sec. & Treas., Nicholas Terhune. 
Office. 26 Liberty S t., N . Y .— (V. 114, p . 196.)

N O R T H E R N  ST A T E S P O W ER  C O . (O P D E L .).— Incorp. in Dela
ware on Dec. 23 1909 (V . 90, p . 1299; V. 91, p . 467, 592). A holding com
pany organized by H . M . Byflesby & C o., Chicago. See full statement to 
N . Y . Stock Exchange In Dec. 1916, V . 104, p. 265.

Owns the entire capital stock, except directors’ qualifying shares, of 
Northern States Power C o. of M inn., which see below. Prer. divs. paid

%  Q .-J. (V . 102, p . 1543). '  An 
Juiy 20 1916; Oct. 20, 1 )4 % ;

April 15 1910 to Apr. 20 1922, 7 % ,  or 1 
Initial 1 )4 %  was paid on common stock .
Jan. 1917 to Jan. 1918, 1 % %  quar.; then nono until Feb. 1922, when*4%  
was paid (V . 113, p. 2623); M a y  1 1922, paid 2 % .

N O R T H E R N  ST A T E S PO W ER  C O . (OF M IN N E S O T A ).
This operating company (until March 1916 known as Consumers' Powei 

Co.) was incorporated In Minnesota in June 1909. V . 102. p. 980. It own* 
all the properties formerly comprising Consumers Power C o. system  
directly or through ownership of all securities except $7,242,000 1st (closed) 
mortgage bonds of The Minneapolis General Electric C o ., and except 
directors qualifying shares.

Supplies electric light and power to 318 communities In M in n ., N o . D ak., 
So. D ak ., W ise., 111. and Iowa; 14 communities with gas; 6 with steam heat
ing; 5 with street railways and 1 with telephone service. The communities 
served include Minneapolis, St. Paul, Stillwater, Faribault, M ankato. 
Hutchinson, Pipestone and Montevideo, M inn.; Grand Forks, Fargo and 
M inot, N . D .;  Sioux Falls, S. D .; Ottumwa, Iowa, and the zinc mining dis
trict in and around Galena, 111., and Platteville, W is. Population served 
(est.), 1 ,016,000. In Dec. 1921 the Installed hydro-electric plants had a 
generating capacity of 38,820 h. p. and the steam generating plants of 122,
440 h. p. Also owns or controls undeveloped water powers.

In summer of 1917 acquired a controlling Interest In three groups of 
electric light and power properties In M inn., which have $524,000 bonds 
and $67,300 pref. stock outstanding In the hands of the public.

In 1920 acquired control of Ottumwa R y. & Light Co.
B O N D S , A c.— First & Ref. M . of 1916 made by Minnesota C o. (V . 102. 

p. 1630), Is limited to $100,000,000 bonds of which in Dec. 1921 $29,053,00(5 
(of which $4,492,500 are 6s) outstanding; redeemed and cancelled $7,000 5s 
and $7,500 6s; the remainder may be issued (a) for not over 7 5 %  of the cost 
of permanent extensions and additions, when not earnings are twice the 
annual bond interest charge, including bonds applied for, or (6) to retire an 
equal amount of M inn. Gen. Elec. Co. bonds. See V . 104, p. 264; V . 105.

76 JV . 10(L j>. 1131 ,2564; V . 102, p. 1441; V . 108, p. 585; V . 109. p. 1371;

The $ 8 ,o6 o ,000 gold notes (V . 102, p . 1441) are part of an authorized 
$12,000,000 protected by a trust agreement; $250,000 Is applied annually

‘ * ' ' if. d lv l ' ' *out of any surplus earnings remaining after 
additions and betterments or to retire notes.

aent of pref. dividends for
----------------------------------- — „  y* ----------------—  1917 $195,000 of the notes
were exchanged for stock, leaving $7,805,000 now outstanding.

f “  *'* * ' % L .  ------------
aeforo Aug. 15

In Aug. 1918 sold $2,000,000 of an auth. $3,500,000 7 %  sk. fd. con
vertible notes, callable all or part on any Int. date, on or before Aug. 15 
1922 at 1004 4% ; Feb. 15 1923, at 100. The notes aro convertible at any 
time after Jan. 1 1919 (prior to date of redemption if called) Into 7 %  cum. 
pref. stock or com. stock of Northern States Power Co. (D o l.), which owns

proportionately larger amounts If remainder of authorized issue is sold, or a 
dividend Is paid on common shares. Operation of tho sinking fund In
1920 retired $200,000 par value of these notes and in 1921 retired $300,000  
par value, leaving $1,500,000 outstanding, of which $33,500 aro in treasury. 
The final $1,500,000 notes can be issued only an account of additions, &c., 
when the not earnings are at least 1)4 times interest charges. Including 
notes applied for. See V . 107, p. 909.

R E P O R T .— For calendar year 1921, in V . 114, p. 1761, 1788. shows: 
Cal. Gross Net after Bond, cfee. Pref. D iv . Com.Diu. Balance, 
Yr.—  Earns. Taxes. Int. (Net). (7 % ). Surplus.
1921 .$12 ,963 ,222 $5,207,544 $2,295,682 $1,601,165 $246,800 $1,063,897
1920 .  11,798,779 4,466,938 2 ,148,570 1,341,374   977,094
1919 .  9 ,875,934 4,117,312 1,999,055 1,176,998   941,258
1918 .  8 ,392,664 3 ,542.974 1,922,714 1,036,915   583,345
.  O F F IC E R S.— Pres., H . M . Byllesby; Sec., R . J. Graf, Chicago; Treas., 
J. J. Molyneaux, Minneapolis. N . Y .  office, Trinity B ldg.; Chicago office. 
208 So. La Salle St.— (V. 114, p . 1761, 1788.)

N O R T H W E S T E R N  BELL TE LE PH O N E C O .— The company Is suc
cessor of several important companies of the Bell Telephone system, operat
ing a comprehensive net-work of lines in Iowa, Nebraska, Minnesota, South 
Dakota and North Dakota. Amer. Tel. & Tel. Co. owns the entire $42,
150,000 outstanding stock. V . 112, p. 264. Valuation, V. 113, p. 1060.

B O N D S.— The 1st mtge. 20-year 7s, Series " A "  are a first lien on ail the 
telephone plant of the company with the exception of that In North Dakota, 
and as to property in that State, any future mortgage debt created must bo 
subordinated to this Issue. The mortgage provides for a sinking fund of 
$300,000 per annum to be used In the purchase of these bonds at or below 
par and int.

Additional bonds of other series may be Issued for additional property (In
cluding stocks and securities) acquired in connection with the Telephone

for stocks and securities shall not exceed in amount 10%  of the outstanding 
bonds; and (2) the annual net earnings after depreciation and taxes shall 
be not less than 1J4 times the annual int. charge on tho outstanding and 
proposed bonds.

Additional bonds Issued may be in different series, with such interest 
rates and maturity dates (not earlier than Feb. 1 1941 nor later than Feb. 1 
2020), &c., as directors may determine.— V. 112, p. 264, 379.

O F F IC E R S.— Pros., W . B . T . Belt; V .-Pres., A . A . Lowman and Guy 
H . Pratt: Sec., J. W . Christie; Treas., J. R . M acDonald. Office, Des 
Moines, Iowa.— (V . 113, p. 77, 190, 1060.)

i.OOO miles of wire and Is 
Union, which guaantees 

’ principal and Interest on

N OVA SC O T IA  STEEL & C O A L C O .— O R G A N IZ A T IO N .— Incorp. 
In N . S. in 1898. Owns steel plant, blast furnaces, collieries, and Iron mines 
In Cape Breton County, N . s . Also owns $800,000 of the $1,550,000 stock 
of Eastern Car C o.. Ltd. See full statement to N . Y .  Stock Exchange 
In 1916 on listing of ordinary shares in V . 103, p. 1896; V . 106, p. 1801 ,1790. 
Proposed adjustment 0f  coal arrears, V . 108, p. 2246. In Dec. 1919 
purchased for $2,000,000 a controlling Interest in the Acadia Coal C o ., 
formerly operated by a Belgian syndicate, with head offices in Brussels

2362. The stockholders in AprilV . 109 .jp ----------
Empire Steel Corp., which see.

and mines in Cape Breton. ___
1921 voted to merge into the British

ST O C K .— To provide ample working capital, all shareholders of record 
m  of June 30 1917 were allowed to subscribe at par pro rata for $5,000,000  
new com. stock. The Hayden-Stone Interests as underwriters took up the 
remainder, increasing their holdings to a decided majority of the stock. 
V. 105, p. 721. The stock bonus of 2 0 % . or $2,500,000. distributed to 
common shareholders N ov. 20 1917, raised the issued common stock to the 
full authorized $15,000,000. V . 104. p. 2557; V . 105, p. 76.

L A T E  C ASH  D IV .—  '1 1 -T 3 . T 4 . '15. T 6 . '17. T 8 . '19. ’20 . ’21.
Preferred stock__________%  8 y ’ly 4 12 8 8 8  8 8 8
C om m on________________ %  6 y ’ly 0 0 6 5 text.__________________  H I  .  .  .  2 H  6 K

Dividends on the common stock were resumed in 1917 with a declaration 
of 2 ) 4 % , payable July 14; on Jan. 15 1918 paid 2 )4 % : April 1918 to Apr. 
1921 paid 1 H %  quar. V . 108, p. 1169. On Aug. 10 1921 paid 21 cents. 
V . 113, p. 425.

In 1909 a 20%  dividend In stock was paid. V . 102, p. 1064. In N ov. 
1917 stock dividend of 2 0 %  In common stock. See above and V .105.P .2099.

B O N D S. A c .— First mtge. auth., $6,000,000; redeemed. $361,562. V . 
88. p. 1563. „

Debenture stock is limited to amount of paid-up capital. Eastern Car 
Co. 1st 6s, $1,000,000, redeemed to Dec. 31 19?0, $72,100, V 94. p 1698. 
Nova Scotia Land Co. 1st 6s, duo 1924, $50,000; redeemed, $31,200. 

R E P O R T .— For year 1920. in V . 112. p. 1150, showed:
Calendar Years—* 1920. 1919. 1918.

Combined prof., aft. maint. exp., A c . $2,376,086 $2,193,304 $3,535,525
Discount, reserve, &c_________________  561.582 554.593 1,206,969
Interest charges__________    605,096 608,834 612,084
Preferred dividends (8 % ) .......................   80.000 80.000 80.000
Ordinary dividends (5 % ) .......................   750,000 750.000 750,000

Surplus........ ...............................................  $379,407 $199,877 $886,492
Chairman. Thomas Oantley; Pres., D . H . M cDougall; V .-Pres.. W . D .

Ross; Sec., Archibald M cColl. Office, New Glasgow, N . S.— (V .113,p .425.)
N U N N A L L Y  CO (TH E ).— Organ, in Dol. on N ov. 20 1919. Engaged 

in the manufacture and sale, both at wholesale and at retail, of candlos and 
confectioneries of all kinds, ice cream and flavoring syrups, and in leasing 
and operating shops for the sale of candy, soda water and ico cream. Fac
tory, located at Atlanta, G a., has a capacity of about 20,000 pounds of 
candy and 500 gallons of ice cream per day. Operates 9 stores in Atlanta 
and Savannah, G a.; Jacksonville, F la .; Birmingham, A la .; Norfolk, V a .; 
and Washington, D . O.

C A P . ST O C K .— See table at head of page.
D IV S .— Initial div. of 50 cents a sharo was paid Juno 1 1920; on Dec. 31 

1920 paid $1 a share; Juno 30 and Dec. 31 1921 paid SO cents a sharo.
E A R N IN G S .— For calendar year 1921, in V . 114, p. 529, showod: Net

sales, $1,775,538; net profit, $133,065; dividends paid, $160,000; bal., dof., 
$26,935.

O FF IC E R S.— Chairman, James n .  Nunnally; Pres., Winshlp Nunnally; 
V .-P ., E . R . Rogers; Sec. & Treas., H . G . Fairman. Office, Atlanta, Ga. 
— (V. 114, p. 529.)

O H IO  BELL TE LE PH O N E C O .— (V. 114, p. 86.)
O H IO  B O D Y & B LO W ER  CO. (T H E ).— Organized in Ohio, N ov. 19 

1919, and acquired the property, Ac. of Tho Ohio Blower C o ., an Ohio corp. 
Principal business is the manufacture of automobile bodies, ventilating 
systems and steam specialties, such as exhaust heads, separators, &c. 
Main plant located at Cleveland. Ohio.

C A P IT A L  ST O C K .— Auth., 110,000 shares; outstanding 107,514 
shares; held by trustee, 389 shares; no par value.

D IV S .— Initial div. of 62)4 cents per share on new stock was paid Apr. 
10 1920; same amount paid in July and Oct. 1920. Jan. 1921 div. was 
omitted.

R E P O R T .— For calendar yoar 1921, in V . 114, p. 1660, showod: Not 
sales, $1,531,468: operating loss, $391,568; interest, &c. charges, $167,091; 
balance, loss, $558,660.

O FFIC ER S.— Pres., D . K . Swartwout; V . P. A Treas., II. II. Lind; 
Sec., W . E . Clement; Asst. Treas., J. B . Davis, Office, Cleveland, Ohio.—  
(V . 114, p. 1660.)

O H IO  C IT IE S Q A S C O .— See Pure Oil Oo.
O H IO  FUEL SU PP LY C O .— O R G A N IZ A T IO N .— Incorp. In Ohio 

M ay 15 1902 and acquired various properties engaged in tho produc
tion, purchase and distribution of natural gas and petroleum oil for light, 
heat, power and fuel; also lease covering over 1 ,023,691 acres of oil and gas
territory in Ohio. Also owns tho $5,550,050 stock of N . W . Ohio Natural 
Gas C o., and $4,410,000 of tho $10,000 ,000 stock of United Fuel Gas Co. 
See that company below. The Ohio P. U. Commission in March 1920 

^proved the sale of tho equipment and distributing system of tho Logan 
atural Gas & Fuel Co. at Logan to tho company.
ST O C K .— Auth., $20,000,000 (par $25); outstanding. $19,813 ,000 . 

Listed on N . Y . Stock Exch. In 1917 (V .lO t.p .668). N o pref. stock; no bds. 
D IV ID E N D S .—  1904-09. ’ 10. '11-10. ’17. ’18. ’19-21.

Per c e n t .. ............. ....... 10 9)4 . 8  9)4 1 0 A 2 % U 8 b d s .  text
In Oct. 1909 a special disbursement was made of one share (par $1) of 

Ohio Fuel Oil stock to each share of Ohio Fuel Supply stock held. In July 
1910 an extra div. of 50%  was paid In 6 %  debenture bonds (all called for 
redemption on or before Jan. 1 1917.) In 1919, Jan. and July, 2 )4 %  and 
2 %  extra In Liberty bonds; April and O ct.. 2)4 % ; Jan. 1920, 2)4 %  and 2 %  
extra In Liberty bonds; April 1920, 2)4 % ; July and Oct. 1920 and Jan. 1921, 
2 )4 %  and 2 %  extra in victorv Loan notes. April 1921, 2 )4 %  and J4%  
extra In Victory Loan notes. July 1921, 2 )4 % : Oct. 1921. Jan. 1922 and 
April 1922, 2 )4 %  and 2 %  in Victory Loan notes.
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M ISC E LL AN E O U S C O M P A N IE S  
[For abbreviations, A c ., see notes on page 6]

Okln Prod & Ref Corp of Amer— Com , auth $22,000 ,000  
8 %  cum pref (a & d) stock, partic (text) $3,000,000 auth. 

Orpheuni C ircuit, Inc— Common stock 1,000,000 sh a res.. 
Prof (a & d) stock 8 %  cumulative convertible $10,000,000- 
Conv s f  gold notes red 103 $2,000,000 au th -.C eC xxxc*

O tis Elevator— Stock common $15,000 .000................................ .
Stock (a & d) preferred 6 %  non-cam $6 ,500,000_________

O tis Steel Co— Stock common 500,000 sharos------------------------
Pref (a & d) stock 7 %  cum call 110 $15,000 ,000.....................
First mtge sink fd gold bonds Ser “ A ”  red (text) .  -kxxxc*&r

O w ens B ottle Co— Com stock $30,000 ,000__________________
Pref stk (a Sc d) 7 %  cum callable at 115 & dlvs $20,000 ,000

Date
Bonds

1921

1921

Par
Value

Amount
Outstanding

$25
5
6 

$1
100 

100 &c 
100 
100 

None 
100 

100 &c 
25 

100

$15,000,000
See text 
See text 

549,170 sh
6.765.000
1.500.000  

14,227,800
6,500 00C 

411,668 shs 
8,830,600  
5,000,000  

16,572,150

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

See text 
See text 
See text 
See text

8
7 H  8 

See text 
6

Q— M  31 M ar 3 1 ’22 12%  
Apr 1 1921 2 %

See text 
Q— J 

M  & S 
Q— J 15 
Q— J 15

Oct 1 1921 50c 
Apr 1 1922 2 %  
Sept 1 1926 
Apr 15 ’22 2 %  
Apr 1 5 ’22 1 H

Checks mailed 
Checks mailed 
C T o fIll,C h ic ;C h a se ,N Y  
Office. 26th St & 11th Av  

do do

See text 
8 g

See text 
7

July 1 1921 I M  
Aug 1 1941 
Apr 1 1922 2 %  
Apr 1 1922 1%

F & A 
Q— J 
Q— J

New York and Cleveland 
By check 

do

R E P O R T .— For year ending Dec. 31 1921: „ , nlo
Calendar Years—  1921. 1920. 1919.

Gross income_____ ______ $13,578,159 $16,188,981 $12,588,455 $12,586,864
N ot. after taxes, &c_____ 4 ,254,695 5,640,596 3,867,631 4 .597,006
Dividends.............................. 3,125,898 3 ,159,715 2 ,774,000 2 ,377,560

red to the Illinois Pipe Line C o., the latter's $20,- 
llstributed pro rata. In the proportion or 133 1-3%
>. stockholders. V. 99, p. 1678. 1915. Shareholders

1921.
20
23

1922.
See
toxt

Surplus..............................$1,128,797 $2,480,881 $1,093,631 $2,219,446
For the quarter onding March 31 1922, gross earnings, $5,059,604' 

surplus after dividends, expenses, taxes and depreciation, $1,416,488.
O FF IC E R S.— Pres., Geo. W . Crawford: V .-Pros., F- W - Crawford. 

J. M . Garard and L . B . Denning; Sec. & Trcas., J. B . Wikoff.. Offices, 
2017 Farmers Bank Bldg., Pittsburgh, Pa.— (V . 113, p. 633, 1356, 1 4 /8 , 
1989, 2511: V. 114, p. 1187, 1294, 2022.)

O H IO  O IL  C O .— O R G A N IZ A T IO N , A c.— Incorporated In Ohio in 
1887. Owns extensive tracts of oil lands In Ohio. Indiana and Illinois. 
Produces crude oil. 8ee Standard Oil Go. of New Jersey. V . 85, p. 
216. 790: V. 86. p. 984, 1227; V. 93. p. 1390. The pipe lines In 
Pennsylvania, Ohio, Indiana and IlllnoIs._about 1,100 miles In length, were
in Dec. 1914 transferred ............................  "  ‘ ~  " '
000,000 stock being distributed
among the Ohio Oil Co. Stockholm*,..,. ------------------------ —
voted Jan. 31 1917 to increase the par value of the shares of stock as or Mar. 
20 from $25 to $100, and thus the total stock from $ 15 ,000,000 to $60,000 .
000, in order to represent accumulated profits, but plan was held illegal by 
State Attorney-General as regards Increase of par value. V. 1U4. p. 1149, 
868: V . 103. p. 2347. 2435: V. 104. p. 457

D IV ID E N D S .—  1915. 1916-18. 1919. 1920.
Regular..........................%  20 20 20 20
Extra.............................. %  30 76 68 60
Paid in 1922: Mai;. 31, 5 %  and 7 %  extra.

Balanco sheet Doc. 31 1921 (V. 114, p. 1542) showed total surplus, 
$72,808,626, against $75,475,505 Dec. 31 1920.

Has entered the North Central Texas field through its subsidiary, the 
M id-Kansas Oil & Gas Co. V. 107, p. 1007.

D IR E C T O R S.— Pres., James O. Donnell: V .-P ., James K . Kerr, M ar
shall. III.: O. D . Donnell, V .-P .; F. E . Hurley, V .-P .: and It. J. Berry, all 
of Findlay, O . Sec. Is C . L. Fleming.— (V. 114, I). 636, 1542, 1772.)

O H IO  ST A T E  TELEPH O N E C O .— (V. 112, p. 939, 1983: V . 113, p. 
1060.)

O K L A H O M A  O A S & ELEC TR IC  C O .— (V. 114, p. 1415, 1660.)
O K L A H O M A  N A T U R A L  Q AS C O .— (V. 113, p. 1367, 1571: V . 114, 

p. 1294.)
O K L A H O M A  P R O D U C IN G  & R E F IN IN Q  C O R P . O F A M E R IC A .—

O R G A N IZ A T IO N .— Incorp. under laws of Maryland March 16 1918, to 
engage In the producing, refining and marketing of oil and its products. 
Acquired all or the physical properties and not assets of the Oklahoma 
Producing & Refining Co. (of Delaware) and subsidiarias, excepting stock 
of Union des Petrolas d ’Oklahoma and $50,000 cash. (For description of 
properties, see listings application in V . 110, p. 667). The Delaware com
pany, organized In Feb. 1916, and which was merely a holding company, 
disposed of its holdings of stock of the Union des Petroles d ’Oklahoma, In 
Jan. 1920, for $5,682,692 cash, and on Jan. 26 1920 stockholders voted to 
dissolve the company and distribute its assets. Stockholders received for 
each share of stock held, $2 30 In cash and 1 shares of Oklahoma 
Producing A  Refining Corp. of America.

C A P IT A L  ST O C K .— Authorized, $3,000,000 8 %  cum. pref. and $22.
000,000 common: par value (both classes), $5. Issued, $3,000,000 prof, 
(all owned by Union des Petroles d'Oklahoma), and $21,541,000 common 
(of which $5,800,000 is owned by Union des Petroles d ’Oklahoma).

Preferred stockl s preferred as to assets and dlvs. and shares equally with 
common stock as to dividends after tho latter has received 8 % . In liquida
tion, &c., shares equally with common in any surplus remaining after each 
has received par value. Both classes have equal voting power. V . 110, p 
667. Right to subscribe for Ohio Cities Gas C o. pref. stock, V . 110, p. 1419.

D IV ID E N D S .— A dividend or 2 %  quar. on com. stock was paid April 1 
1920; to April 1 1921, 2 %  quar. Tho July 1921 divs. on both prof, and 
common stock were omitted. V . 112, p. 2419.

R E P O R T.— For 1921: ■
Cal. Years—  1921. 1920.

Gross ea rn s..$5,928,894 13,691,201 
Expenses____  4,605,528 7,267,149

Depletion and 1921. 1920.
depreclation$2,482 .414 $3,853,495  

Pref. divs . . .  60,000 210,000
Common divs. 430,820 1,723,280

Not earns..$1,323,366 $6,424,052 ------------------ ---------- --------
Int. & ta x es.. 196,713 272,928 Balance.def$ 1,846,58lsur$334,349

O FF IC E R S.— Pros., R . W . M cllvain; V .-I ’ ros., T . O. Lilystrand; 
Trcas., L. P . Harrington; Sec., J. E . Harding. N . Y . office, 74 Broadway. 
— (V. 114, p. 860.)

OLD D OM INION CO. (OF M AIN E).— (V. 114, p. 954.)
ORPHEUM  C IR C U IT , IN C .— Organized Dec. 22 1919 in Del. and ac

quired tho capital stock of a number of theatrical companies in the U . S. 
and Canada. Compare listings application to N . Y . Stock Exch. in V . I l l ,  
p. 1092.

C AP. ST O C K .— Pref stock is convertible into common stock at any time 
on tho basis of two shares of com. for one share of prof. Sinking fund, 5 %  of 
net earnings after pref. divs. for preceding year to bo applied to purchase of 
stock at not over 110 and div.— V. I l l ,  p. 1092.

DIVS.— Initial div. of 50 cents per sliaro on tho common stock was paid 
April l 1920; samo amount paid quar. to Oct. 1 1921; Jan. 1922 div. wan 
omitted. V. 113, p. 2511. Pref. divs., 2 %  Q.-J.

N O T E S.— Tho 7 convert,  s. f. gold notes of 1921 aro convertible at 
any thno prior to maturity into 8 %  cumulative pref. stock on basis of ono 
share of $100 par prof, for each $100 par of notes. V . 113, p. 1258.

B O N D S.— Principal bonded indebtedness of subsidiary companies in 
Oct. 1921 was as follows: Orpheuni Theatre A Realty Co. 6s, duo Sept. 1 
1946, $2,096,000; Orpheum Theatrical C o ., L td ., 6s, duo Feb. 5 1922, 
$145,000; Tho Palace Theatre C o., Inc. 7s, duo July 2 1921, $100,000: 
State-Lake Theatre & Realty Co. 6s, duo D ec. 29 1927, $725,000; Junior 
Orpheum, San Francisco, 7s, duo Jan. 1 1936, $1,000,000; Junior Orpheum, 
Los Angeles, 7s, duo Nov. 15 1935, $1,500,000; Kansas City Junior Orpheum 
Co. 7)<ls, duo Aug. 1 1931,$100,000; Honnopin Avo. Theatre & Realty Co. 
8s, duo M ay 1 1931. $450,000.

1920.
$15,563,814

$3,391,958
575.000

5,580
1,642.721

R E P O R T .— For calendar years: 1921

Total income_________________________________________
Not earnings after depreciation, A c-------------------------  $689,144
Taxes____  __ __ _ _____________________________  104,000
Minority In te r e s t - .!_______________________________  ,
Dividends ..................................................................    1,367,755 _____________

Balance, surplus_____________________________ _— def$598.402 $ 1 ,168,657
O FF IC E R S.— Pres., Martin Beck; Sec. & Trcas., B .B .K a h a n e . N . Y  

offico, 1564 Broadway.— (V. 113, p- 1258, 1367, 1467 208602411, 2511, 
V . 114, p. 955.)

O T IS  ELEV ATO R  C O .— Incorp. N ov. 28 1898 under laws of N .J .  and 
took over about 13 plants. See V . 67, p. 1161; V. 74, P- 274, V. 75, p. 552, 
V. 83, p. 441; V. 91. p. 399; V. 94, p. 825; V . 100, p- 1076. 
of the $1,800,000 Otis-Fensom Elevator Co. of Toronto st0?k- whlch lias 
also outstanding $1,000,000 7 %  cum. pref. stock. V . 96, p. 1093. in v ^ u -  
gation in Missouri, V. 99, p. 1455. Tho stockholders voted on April 19 1920 
to increase tho authorized common stock from $10,000,000 to $15,00U,UlHL 

D IV ID E N D S .—  T 2 . T 3 . ’ 14. 191^19. ’20. ’21. ’ 22-
On common (cash)--------------------------------- 4 5 1U
On common (stock)_________ __________ - -  - -  - -  -------  - -  ^  tex

Paid in 1922: Jan. 16. 2 % ; April 15, 2 % .
R E P O R T .— For cal. year 1921. in V . 114, P-_ }5 3 0 , showedh 

Cal. Net Pension Reserves, Federal Pf-Divs. Com.Div. miance. 
Yrs. Earnings. Fund. &c. Taxes. (6 % ). Surplus.

1921 .2 ,92 5 ,5 46 1003)00 552,323 725,000 .390.000 $948 434 5209,790
1920 4 645 750 100 000 1,605,750 1,550,000 390,000 not stated 1,000.000 
1919 13:031.626 100.000 1 946,086 '^ O O O  390,000 not, stated 845,540
1918 .1 .803.409 70.000 340.919 380.000 390-000 318,675 3033)13

Chairman, W . D . Baldwin; Pres., Floyd CL Furlow Sec. T . M  Logan

SKt S A  W :  Sî 'SSSu.SSS’-iBS

360 acres, on which are 2 blast furnaces, 100 Semet-Solvay by-product 
coke ovens, mills, ore docks, & c.; (b) The Lakeside works, ®P„  ° p 0 m 
acres, on which are 8 open-hearth steel furnaces, mills and foundry. Com  
bined annual capacity 360,000 tons pig,Iron 275.000 tonsi Plates. 84,000 
tons light plates and sheets, upwards of 30,000 tons of steel casting, 10,099
000 lb ! ammonia. 3.500,000 gallons tar, 1 250,000 gallons crude benzol 
and toluol and 600,000 lbs. sodium ferricyanide. See V . 109, p . 1 7 8 ,2 / / .

ST O C K .— Pref. stock is callable at 110. Sink, fund, 3 %  of total Prw. 
stock Issued out of profits after pref. divs. beginning 1925. N o mortgage
w i t h o u t  c o n s e n t  of 2-3 of outstanding pref. stock. . . i. f

Common stockholders of record M ar. 1 1920 were *^2 !**&*#!£
subscribe to additional pref. stock at par at rate of one share of pref. tor 
each 8 shares of common held. V . 110, p. 770, 8 /0 .

D IV ID E N D S .— Since Incorporation had paid the regular s-a dlvs. on 
Its old pref. stock, called for payment on Oct. l l O l g . D i v s .  o r M . %

r  T  ‘KB* BB isBtt-rt*
R O N D S __The first mtge. 8 %  s. f. gold bonds are redeemable all or part

to A u g 1 1924,“ t H O and in t.?thereafter at M X  and Int up to and in
cluding Aug. 1 1926; thereafter at 107 X  and int. less H %  for each 12

“ ^ o ta l^ th o r iie d ’ ^ lS .'^ .O O O . lllclud?nf . th®

additions to the Riverside Works; (c) the balance for additions and im prov^  
ments subMOUent to Amt 1 1921. to 8 5 %  of the cost thereof; bonds reserved 
imd(>r heading's (6) and (c) shall only bo issued when the annual net earnings 
or the averagetor the last preceding 5 years have been 2 X  times the annual 
interest on all mortgage debt , including the bonds proposed to be Issued. 
" a  i f  am ount sufficient to retire and cancel 2 *  % .o f

of Series “ A ” bonds semi-annually by purchase up to, or by call by lot at, the 
redemption price; first installment due on M ay 1 1923. V . 113. P- t>33. 

REPORT.— For 1921, in V . 114, p. 1187. showed:
Results for Calendar Years—  .1 9 2 1 .  1920. 760 126Operating profits------------------- - - $3,158,.)58 5 ,---- .-----

N et prof. aft. depr.. Fed. tax., Ac.def$2,582,718  
Adjustment of inventory--------------------
Preferred dividends ( 7 % ) ------------------- 309,0/ 1 _ _ _ _ _ _ _  _____________

B a la n ce ................................................ def$5,498,616 sur$609,862 sur$789,117
D IR E C T O R S — William G . M ather, Chairman; George Bartol (Pres. & 

Treas ) D T . Croxton (V .-P .). Howard F. Deverell (V .-P .), 8- Livingston 
Mather’ H A . Raymond, C . A . Otis, John Sherwln, P. P - W llson, Cleve
land1 E.*R. Tinker, Elisha Walker, New York. Office, Leader-News Bldg., 
Cleveland.— (V. 114, p. 416, 1187.)

O W EN S B O TTLE C O ., TO LED O .— O R G A N IZ A T IO N .— Incorporated 
in Ohio on Dec 16 1907, succeeding a N . J. corporation of the same name 
incorporated Sept. 3 1903. The word “ Machine” was dropped from name 
n M ay l 919 V 108. p. 2027. Owns tho U . S. rights to use and license 

othw manufacturers to use the Owens bottle-making machlue. the patents 
covering which are held by the Toledo Glass Co an Ohio corporation. 
Plants at Toledo. O ., Clarksburg, Fairmount and Charleston W . Va.. and 
Greenfield Ind. Output Includes bottles tor catsup, chilly sauce, salad 
dressings, syrup, perfume, proprietary medicines, druggists bottles. A c . 
See Stock V 103. P. 1795, 935. 936, 1596. In July 1917 purchased prop
erty of Kanawha Aurs. Glass C o. and July 1 1918 the Whitney Glass Works. 
In ^Doc 1919 acquired control of tho Chas. Boldt Glass Co. through ex
change of stock. V 109, p. 2270. Other purchases. V . 109. p. 773.

ST O C K  — The preferred stock Is entitled to cumulative pref. dividends 
of 7 %  per annum; to priority as to assets to Its par value plus accrued divi
dend; and Is subject to redemption, all or part, at 115 and dlvs. on90  
days' notice. Recapitalized in 1916. old pref., $500,000, being retired 
and *7 '>57 400 new pref.. also $1,550,000 new common, being issued 
V lO'l n 935. 6G9, 1596; V . 104. p. 2122. 2016. 2456. To relmbursethe

$1,701,379
560,291
531,225

$992,862 

203',745
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M ISC E LL A N E O U S C O M P A N IE S  
[For abbreviations, & c., see notes on page 6]

Pacific Coast Co— Stock common $7,000,000 (see text)______
First pret (a <5u d) stock $1,525,000 5 %  non-cumulatlve 
Second pref (a&d) stk $4,000,000 4 %  non-cum (see text)
First mortgage $5,000,000 gold................................  Ba.xxo
Serial notes due about S50.000 yearly after 1920

'J i c i l i r  L n t t n n  ,*i\ i 11« C'r\— n n m m m i nnn nPacilic C otton Mills Co— Common stock $3,000,000 auth
Pref (a & d) stock 7 %  cum call (text) $3,000,000 auth____

Pacific Developm ent Corn— Stock 500,000 shares____
Pacific Q as & Elec Co— Com stock $80,000 ,000 auth

1st pref cum $79,900 ,000 a u t h .. ...........
2d pref stock 0 %  cumulative $100,000 auth . . .V . "
First & ref. mtge. Series A  red. (text)_______ MSxxxc* &"r*

do do Series B ____ _ _ xxxc*&r*
Gen & Ref M  ($150,000,000) g s f  c a il .. .V .V .m B a C * & r *
Cal Gas & Gen M  & Coll T r  g s f call 110.............MSc*xxx

El CorplU nify’g & Ref M  g call 110.............USc&r*xx
Bay Counties Power Co 1st M  g not call________  MSxxx
Bay Counties Power Co 2d M  g call 105___________ USxxx

Nevada Co Elec not callable 1st M ____  zz
Yuba Elec Power not callablo 1st M ____  "zz

Cal Cent Gas & Elec Co 1st M  g s  f not call..................I MSzz
Sacramento El Gas & Ry 1st M  g call 103 for s f ............... czz

Central El R y 1st M  ($400,000) $25,000 due ann g .__z z
Standard Elec Co 1st M  guar p & 1____  zz

Blue Lakes Water 1st M  not call______ zz
United Gas & Elec Co 1st M  gold s f___________ MSc*xxx
valley Counties Power Co 1st M  g s r not call____ MSxxx
* All of these issues have been closed under the terms of the 
y Does not includo $16 ,000 ,000 pledged as collateral for 5-

Date
Bonds

1897
1919

1920
1921 
1911 
1903 
1907
1900
1901
1898
1899
1901 
1897
1892 
1899
1893
1902 
1902

Gen. &

Par
Value

Amount
Outstanding

10G 
100 

None 
100 
100 
100 

500 &c 
500 &c 

1,000 
1.000 
1,000  
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 

500-L000  
100 &c 

1,000  
1,000 
1.000 

Ref. M tg
yr 7% n otesn or

Rate
%

$100 $7,000,000 See text 
100 1,525,000 See text
100 4,000,000 See

1.000 5,000,000
215,000  

See text 
3,000,000 See 

323,064 sh. See 
34.084,034  
42,664,560  

45.600  
10,720,000  
20,000,000  

y35,822,000  
3,549,000  

*17,726,000  
*828,000  
*501,000  
*166,000  
*174,000  
*563.000 

*1,866.000  
14,000 

*2,017,400  
*713,000  

*1,114,000  
*1,563.000  

o. of 1911.
$5,573,000 deposited Nvith trus

When
Payable

5 g J & D

text Q— J
text

a 1921 Q— J
6 Q— F
0 Q — F15
7 g J & D
6 g J Xc D
5 g J Sc J
5 g M <Kc S
6 g M Sc N
5 g M Sc S
6 g A <& ()
6 A Sc. O
6 .1 Sc D
5 g F Sc A
5 g M Sc N
6 .1 Sc D
5 M & S
6 M -S 15
5 g J & J
5 g M Sc N

Last Dividend 
and Maturity

N ov 1 1920 1 %  
slug 1 1921 1 )4 
M ay 1 1921 1%  
June 1 1946 
1922-1925

See text 
Aug 16 ’20 2 %

D ec. 1 1940 
Dec 1 1941

tco o flst& r o fM

Places Where Interest and 
Dividends are Payable

Bankers Trust C o, N  Y  
do do
do do
do do

Checks mailed 
San Francisco, Calif 

do 
do

New York & San Fran.
N  Y  & San Francisco 
N . Y . & San Francisco 
Mercantile Tr Co, San Fr 
At office of company 

do do
Union Trust Co, San Fr 

do do
Mercantile Tr Co, S Fr 
Mercantile Tr Co, San Fr 
Guaranty Tr Co, N  Y  
Union Trust Co, San Fr 
In San Francisco 
In N  Y , San Fr & London 

do do
U S M tge & Tr Co, N  Y

treasury for construction of new plants at Glasboro, N . J ., and Charleston 
N  common stockholders of record April 21 1919 were offered the
right to subscribe at parfor $3,000,000 new pref. stock issued June 111919

D IV ID E N D S  O N  C O M M O N  S T O C K .—
_  „  ’ lO-’ l l .  ’11-’ 12. '1 2 -T 3 . '13 -’ l4 .  ’ 14-’ 15. ’15-'16 ’ 10-'22
Pa d n c i s h - . r .  10 12 12  12 1 2 °  12*0 textT’
Paid In stock____  _ _ . .  50 33 1.3  25 20
v ° i nn'Pci ’ i io o 16 &a,d ° ?  common shares regular 3 %  and an extra" 8 %  
V 103, p. 1122. From Jan. 1 1917 to Jan. 1918, Inch, paid 20%  p. a., 
Inch for each quar. regular 3 %  and 2 %  extra. In April, July and O c t  
1918 m id  regular quarterly 3 %  in cash and extra divs. of 2 %  on the common 
stock in Second Liberty Loan 4s at par. Jan. !919 to Apr. 1921 paid 3 %  
™,vT'r,uUlji H  0 April 1922 paid 2 %  quar. A  stock dividend of 5 %  was 
paid July 1 1920 and a stock div. of 50%  was paid June 1 1921.

R E P O R T.— For 1921:
Calendar Years—  1921. 1920 1919

M fg. profit and royalties............................$1,938,490 $6,469,‘l04 $2,744,‘l80
Other i n c o m e .. . . ........................................ 1,356,073 1,319,699 1.295:616

Total income_________________________ $3,294,563
Expenses, & c., charges_____ ________ 2 1,802,467
Federal taxes and contingencies______ 123,000

$7,788,803 $4,039,796  
2,143,198 773,407
1,423,400 300,000

Net profit-------------------------------------------$1,369,096 $4,222,205 $2,966,388
O FF IC ER S.—G’res E . D . Libbey; Sec., F . L . Geddes; Treas., H . II 

Baker. Office, Toledo, Ohio.— (V. 114, p. 1294, 2022.)

C O M P A N Y ( T H E ) . — This company owns all the
Franklin3 Coas, A B ' <°'d 0 °L  & Puget Sound R R .) . Seattle toFranklin W ash., & c.. with branches, 57 miles; Pacific Coast R y. (narrow 

L ? 3’ Cal > to L03 Alivos, & c., with branches, 103 miles; 
Pacific Coast Coal C o ., owning Franklin mines, with 3 ,850 acres at Frank 
w ’ U i r ”  BlaSk Diamond mines, with 4 ,670 acres at Black Diamond 
Wi ” . S e7 c0â le mines wlth 2 -520 acres at Newcastle, W ash., Issaquali 
mine with 1,600 acres at Issaquah, W ash., South Prairie mine, with 
1 .H 0 acres at Burnett, W ash., and Hyde mine with 1,120 acres at Cumber- 
}aJ}4* coal-handling plants at Seattle, Tacoma, San Francisco and Port
land, Ore., Juneau and N om e. Alaska. (V . 83. p . 1048.)

D IV . Since ’09—  (’ l l .  T 2 . ’ 13. T 4 . ’ 15. ’16. T 7 . T 8 . ’ 19.
Common ..............% ]  6 6 6 5 2 0 4 4 4
First preferred -------%  5 5 5 5 5 5 5 5 5
8econd preferred------- % (  6 6 6 5 4 4 4 4 4

After 4 %  on 2d pref. and com ., these share equally. V . 92 , p. 1 22. u  
^ U<nn 2d pref‘ aii(i c°m . were reduced from 1 4  to 1 %  quar
V. 99, p. 202. The common div. was resumed Feb. 1 1917 at 1%  quar.; 
lH lChor? n V Vas. pal? J °  and Including N ov. 1 1919; thereafter none until 
Aug. 2 1920, when 1% was paid. V. I l l ,  p. 300. N ov 1920 1% V 
111. p .3 0 0 . Feb. 1921 divf omitted. V . 112. p. 265 
xt Yhe -Aug.1 9 2 1  div on 2nd pref. was deferrod, V . 113, p. 300. The 
N ov. 1921 div. on 1st pref. was deferred. V. 113, p. 1683.

N O T E S .— Issue of 1919. see V . 109, p 1457.
R E P O R T . For 1920-21 in V . 113, p. 1769, showed:
June 30 Years—  1920-21. 1919-20. 1918-19.

S ^ . . ear' ,in? s ............... -  $4,513,780 $5,494,884 $5,312,938

’20.
2
5
4
122.

’21

3M
2

I d

Net after taxes______. . .  143 234
Total income___________  200 756
Interest on bonds...........1 265,900
Miscellaneous___________ /
D iv. on 1st pref_________  76,250
D iv. on 2d pref_________  120,000

654,040
713,754
268,000 /

76,250
160,000

(2)140,000

722,397
794,483
250.000  

7,543
76.250

160.000 
(4)280,000

1917-18.
$5,815,400

978.857
1,181,543

250.000  
18,428 
76,250

160.000 
(4)280,000Div. on common............... (1% )7 0 ,00 0

Balance, surplus...........df$331,394 $69,504 $20,690 ” $396,865
n, &c— Pres. VVm. M . Barnum, N . Y . ;  V .-P . Sc Oon. M g r..
% ,P *  Seattle; Sec. John II. Kelly: Treas.. Walter Barnum. N . Y .
office, 50 Church St.— (V . 113, p.300, 1683, 1769.)

P A CIF IC  C O T T O N  M ILLS C O .— Jncorp. in Calif., July 15 1919. 
rvTttaln1Z<'3<h ^  Goodyear Tiro & Rubber Co. of Akron, O ., to manufacture 
“ “ on fabric for use of the Goodyear Tire & Rubber Co. of Calif, in the 

of ? r d °,ther Goodyear products. Enciro output of 
keia8 erected at Los Angeles will be sold under contract to the Cal-

dfnm tAn°{^Pn«Jri»t C?ut pu 3 » of 1 0 % . said profit applicable to divi-aenus to be not less than pref. div. requirements.
. S TOOK.—-The entire $1,000,000 outstanding common stock
Is owned by Goodyear Tire & Rubber Co. of Akron O Pref stock is 
redeemable at 105 until 1924 and at 110 thereafter. ’

D IV S .-P r e f . divs. are payable quarteily, Jan. 1, See.. and are to be

^ c K ? c ^ 0Wo?Mill^C^oTis°in operation^0 ' ° f Akr° n UnUI SUCh tlme “  tho 
r «£F n1 ° n S ! f « B n03' ’ 11 Stewart; V.-Pres., D . A Hamburger; Sec.,

L S A & « S ! o ; t ^ f r n 4 ? t . 4 l f T K - 1 7 7 S “ - 9 0 9
P A CIF IC  D EVELO PM EN T C O R P .— O R G A N IZ A T IO N .— Incorp In 

18 1? 17, Primarily a holding company owning stoc^: In 
c°mpanies engaged in importing, exporting and industrial 
especially In the Orient: Pacific Commercial Co. (8 0 .4 3 % ).

Andersen, Moyer & C o., Ltd. (9 9 .7 5 % ), Hartmann Bros. Inc. (In iiquida- 
( o V l  m v  f°  •s tate-|Paeifie Co rnc. (10 0 % ). Sun Cheong Milling
n r ) 'o 4 ) % V t G ; 1 1  £  ( <Av: Lt d- S o u t h  Seas Pacific Co., Inc UUU /0) . V . 104, p. 668: V. 106, p. 2564; V . I l l ,  p. 79, 300.
pJTr ?t0 1rn\TTht: aut^  stpck was Increased from $5,000,000 to $10,000 000 
n bi 07S *1°, S25 .0 °0 .000  on1 M ay 5 1920. V. 108, p. 933; V. 110,

^ il Stockholders of record July 15 1919 were given the rierht to 
subscribe at par ($50) for one share of stock for each share held. 1?. 109, 
scribe at record Jun« 18 1920 w*re given the right to sub:
110 p 2493 for one skaro of stock for each two shares held. V.
f.^ri°Clon0lA*nA3 .u11 Dec-8 1920 authorized the changing of tho capital stock 
nkAit-Aw?’?,? h,>Sllar<AS’ p a r * 50, ’ to 500,000 shares of no par value, the old stock to be exchangeable for new, share for share. Tho shareholders 
al3°iapproved the offering of 64.388 shares of new stock at $25 a share on the

?ubsw ?L d for V ° l l T V  2144 eaCh fOUr ° f ° ' d St° ° k isSUed or 
D IV ID E N D S .— Initial dividends of 1 J (%  paid Aug. 15 1917 which 

^Qt'?nWoe7Pa d Quarterly to Aug. 15 1919, incl.; N ov. 15 1919 to Aug, 16 
1J20, 2 %  quar.; N ov. 1920 div. passed. V . I l l ,  p. 1667. *

1917.
Report for calendar year 1920, in V . 113, p. 1050. showed: 

xT ,  1920. 1919. 1918.Not profits sub. cos. aft.
est.w artaxes------- N ot shown $1,331,452',*$1,606,660 $1,226,624

Dividends, & c., incl.
Pacific Dovol. C o r p .. 701,233 697,718 627,299

Expenses............................... 447,187 244,509 281,095
D ivid end s.a-...............  (6 % )490 ,370  (7 ^ )4 4 3 ,0 2 5  ----------------

Balance

334,746
_______ 101,600

__________  ______  (7)330,391 (3H)112,312
surplus.........df.$236,324 $10,184 $15,813 $120,834

DIRECTORS.—Andrew W. Preston, Geo. D. Branston, L. F. Schaub, 
E. B. Bruco (Pres.), Francis It. Hart, Galon L. Stone (Chairman), Herbert 
Fletechhacker, Herbert H. White (V.-P.), J. W. Conway, Lester II. Monks. 
Ricluml F. Hoyt, Itoyall Victor (V.-P.), Vilholm Moyer. William Endicott. 
John M. Switzer, J. W. Farley. N. Y. offico, 80 Wall St.— (V. 113 p 
633, 1050, 2411, 2511; V. 114, p. 1070.) 1

PACIFIC FRUIT EXPRESS CO.— (V. 114, p. 530, 1542.)
n E.LECTRI C CO., SAN FRANCISCO.— (SeeA/np.) — 
ORGANIZATION.— Incorporated in Cal. Oct. 10 1905 as a consolidation 
and owns and operates extonsive properties employed in tho production 
and sale of electric ty and gas for light, heat and power, about 61% of its 
revonues being derived from electricity and about 34% from gas. It also 
owns and operates the entire street railway system of Sacramento. 44 miles 
of track, and is engaged in the sale of steam for heating and of water 
for irrigation and domestic purposes, deriving approximately 5% of its reve
nue from those and othor loss important activities. All the properties, ex
cept those of tho recently acquired Mt. Shasta Power Corp. and thoso leasod from tho Sierra & San Francisco Power Co., owned in foe.

Tho operations of the company extend into 36 counties of contral and 
northern California, having an area of 54,000 square miles and an estimated 
population (1920) of 1,799,652. Tho business field ombraces tho important 
San Francisco Bay section and tho fertile Sacramento and San .Joaquin 
Valleys. The company serves eight of tho twolve largest cities in California.

At tho close of 1921 tho company operated 28 hydro-electric generating 
plants having an aggregate installation of 308.244 h.p., four modern steam 
turbine electric plants with an aggregate installation of 173,592 h.p., also 
also 238 sub-stations and 9,971 miles of transmission and distribution lines 
wxtli a connected load of 1,044,217 h.p.

The gas department includes 19 manufacturing plants with an aggregate 
capacity of 72,470,000 cubic feet per day and 3,168 miles of mains.

In Oct. 1919 purchased the properties and most or the $10,000,000 capital 
stock ot the Northern California Power Co. Consolidated at $34 per sliaro, 
thus acquiring 525 miles of high-tension lines and 1,611 miles of low-tension 
lines, a valuable power slto on tho Pitt River, potential development of at 
least 90,000 h. p. ;ind six hydro-electric generating plants on Battle Creek 
and Cow Creek, with an aggregate installation of nearly 50,000 h. p., thon 
marketing 30,000 h. p. V. 109. p. 173. In Dec. 1919 leased for 15 years 
tho properties of tho Sierra & San Francisco Power Co. V. 109, p. 2362.

Franchises in over 176 cities and towns, it is claimed, are perpetual tho 
U. S. Supremo Court on April 6 1914 having ruled that all franchises of 
public service corporations within the State or California obtained prior to 
Oct. 10 1911, wore of perpetual duration and could not bo altered.

75-cent gas rate held valid. See V. 109, p. 2444. Rates, V. I l l ,  p. 195, 
499; V. 113, p. 77, 967. Decision calling for refund of over $2,000,000 
impounded funds. V . 112, p .2649.

STOCK.— In July 1914 tho issuance of the initial $12,500,000 1st pref.
stock for improvements, extensions, refunding, &c., was authorized 
Tho old pref. stock ($10,000,000 auth. and outstanding) becamo 2d pref 
and the auth. amount of com. was reduced from $150,000,000 to $100 000 - 
000. V 98, p. 1846; V. 99, p. 121. The 2d pref. stAck ls convertible 
since July 1 1916 Into 102H % of 1st pref. and has mostly been thus rotired. 
only $45,600 being outstanding Mar. 3 I 1922.

From July 1920 to April 1922 sold $13,685,000 first pref. stock and used 
proceeds for additions and betterments to property. In Jan. 1922 was 
authorized to Issue $5,000,000 first pref. stock for additions & betterments.

A'A<A;s:tocI'c,tlot.,h'r;s Dcp- ,12 1!)21 approved the reclassification of the $160.000,000 authorized capital stock as follows: 379.900,000 first preferred stock 
(mereasod from $50,000,000), $100,000 original preferred stock (decreased 
from 810,000.000), and $80,000,000 common stock (decreased from $100 - 000,000). V. 113, p. 2623.

Common stock to the amount of $31,696,867 In addition to that 
reported outstanding is owned by subsidiary companies 

DIVS—  '06. '09. TO. ’ l l .  T2. T3. T4. T5. T6. T7.
Or!g.(2d)Pf% 1 ) ^ x  6 6 6 6 6
New 1st Pf % (V. 98, p.1846; V.99, p.121) 1>*
Com--------- % __ . .  . .  3% 2)4 . .

do in stk % ...................50 . 7
x Accumulated 20% In dividends settled in stock. V. 89, p. 104. 
Dividends on common stock were resumed April 21 1919 after an Interval 

of 1)4 years, with payment of l 'A % \  to April 1922 paid U 4 %  quar. Also 
paid 2% in common stock in Jan. 1922. V. 113, p. 2623.

BONDS.—Of tho $150,000,000 General and Refunding Mortgago bonds, 
the unissued portion is reserved to retire underlying bonds, and for future 
additions, bottermontsand improvements at 90% of cost under conservative 
restrictions. $1,000,000 are In treasury, of which $875,000 deposited as 
security for surety bond in rate casos; $815,000 have been canceled by sink
ing fund. Donom.: Coupon, $1,000: registered. $1,000. 35,000 and $10,000. 
Interest also payable in London, Berlin, Amsterdam, Paris and Gonova at 
£5.2.9, 105 marks, 62 guilders or 129.50 francs, respectively. Red. as a 
whole (but not in part) Jan. 1 1937 on any hit. date thereafter at par & hit.; 
also red. at 105 & int. on any int. date on 60 days’ notice in blocks of not 
less than $500,000. Sinking fund or 1% p. a. of face amount of ail under
lying bonds and bonds of this issue. See V. 94. p. 351. Listed on N Y 
?rtoVnoKxch;‘A,go, , V- 103' !>■ 1211: v . 105. p. 1523. V. 107, p. 1837, 2477;V. 108, p. 79, 2144.

The first & ref. mtge. gold bonds are a direct first mortgage on tho entiro 
properties (incl. the new Pit River power plants and high tonslon trans
mission lino of tho Mt. Shasta Power Corp. which will Join with tho Pacific 
Gas & Electric Co. in execution of the mortgage. Also a direct mortgago 
on the entiro properties of the company now owned and hereafter acquired 
subject to tho prior liens of underlying mortgages. As additional security, 
company agrees to securo from time to time the certification of all Gon.
& Ref. M . bonds which it may issue and will pledge tho samo under the now mortgage.

Mortgago provides for a semi-ann. sinking fund of U %  of all outstanding 
bonds of co. after deduction of underlying sinking fund payments to bo util
ized in tho acquisition and redemption or retirement of 1st & ref. M. bonds 
A largo fund is also provided annually for tho maintenance and replace: ment of tho properties.
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M IS C E L L A N E O U S  C O M P A N IE S .
[ F o r  abbreviations, A c . ,  see notes on p a g e  6 .]

P a cific  Gas & E lectric C o.— (C o n c l u d e d
So Yuba W ater Pow Oo Oons M  gold call 110______ zzF
Suburban Lt & Pow M tge not call p tYr i
8 F O & El Gen M tge B i d  g o l d . . : : : : " " " " - / . " ! ! ^
Pacific Gae Inipt M tge gold s fd call................................... zz
Mutual Elec L t Co 1st M  call..................... xxxc
M etrop Gas Oorp s fd $25,000 ann call.................. MSxxxc*
Livermore Water Sc Power 1st M  not call______  USc
Orovllle Lt Sc Power Co 1st M  ($50,000)__________  c
Northern California Pow 1st mtge gold ............USxxc*

Rer *  Cons M $10,000,000st callable 1015 at 110 USxxc* 
Underlying oonds outstanding as o f Dec. 1921 $115,000 Guaranteed Bonds of Northern C a l , Power Co.
Sacra ValI Power 1st M call 1910 at 105 sink fu n d ............ s

_  1st and Refunding mortgage call at 105_____ _____ ___ xx
P acific  I t & Pow C orp— See Southern Calif Edison Co below
P a cjflc  Mall SS Co— Common stock.................................... . .
p a c ific  Oil Co— See text
Pacitlc Power & Light Co— Common stook, $7.000,000.........

Preferred (a &  d) 7%  cum $4,500,000 red 115..................
Second pref 7% cum red par convertible $2.500.000.........
F rat & Ref M $30,000,000 gold see text_____ Us«n.xxc**r*
First lien and gen mtge (see toxt)_________Usm.xxxc*
* ”/* 'hesc issues have boon closed under the terms of the 
x $1,250,000 are pledged to secure the first lien & gon. mtge.

D a t e
B o n d s

P a r
V a l u e

A m o u n t
O u t s t a n d i n g

P a t e
%

1893 $ 1,0 0 0 $*1,393,000 6 g1908 500 *221,500 61903 1,0 0 0 *6,441,000 4>$ g1900 1,0 0 0 ■449.000 4 g1904 1,0 0 0 *154,000 51911 500 *1,006.500 51897 500 *17,500 01902 600 3,500 61902 1,0 0 0 683,000 5 K1908 1,0 0 0 4,013,000 5 g

1909 500 &c 263.800 61911 1.0 0 0 466,000 6

5 1.500,030 See toxt
100 6 .10 0,00 0
100 4,068.200 7____ 100 190.000 See text1910 1 .000 xl0,369,000 5 g1920 500 &c 1,250,000 8 g

Gon & Ref Mtg of 1911
8 % bo nds.

W h e n
P a y a b l e

J & 
F &

J 
A

M & N
Q—M 

J & D
J Sc D

&  a 
F & A

& D 
<fc D

J & D

Q—F 
Q—F 

F  *  A  
F & A

L a s t  D i v i d e n d  
a n d  M a t u r i t y

July 1 
Aug 1 
Nov 1 
Sept 1 
June 1 
Dec 1 
Sept 1 
Feb 1 
June 1 
Deo 1

1923
1938
1933 
1930
1934 
1941 
1922 
1927 
1032 
1948

May 1929 
July 1 1941
See toxt
See text 
May 1 1922 1 X  
May 1 1922 I X  
Aug l 1930 
Aug 1 1930

P l a c e s  W h e r e  I n t e r e s t  a n d  
D i v i d e n d s  a r e  P a y a b l e

Farmers L’n & Tr Co,NY 
Oakland Bk of Sav, trus. 
Union Trust Co, San Fr 

do do
U S Mtge & Tr Oo, N Y 
Mercantile Tr Co, San Fr 
At office of company.

do do
New York or San Fran 

do do

Anglo-Cal Tr Co. San Fo 
do do

New York
Checks mailed 

do 
do

TT S Mtg & Tr Co. N Y 
N Y and San Francisco

Series A bonds are redeemable at 1 1 0  and int. on or before Dec. 1 1930, 
an<oroe. v  ‘Ylv in*-thereafter. Series B bonds aro non-callablo. V. I l l ,  P* ». llo . p. 23X8.

Tho old divisional bond Issues were quite fully described In the ‘ 'Electric 
Kail way Section of Sept. 1918. Further particulars as to leading Issues 
?Vly be,V0 ,i'A as follows: Cal. Gas & Electric Corp. (a) Unifying & Ref. 
Mtge.. V1q8,6,} ? J k 5S ’ 9,£ 0: V-.88’ P- 1199: v - 90- P- 1677; V. 93. p. 1191; V. 95. p. 1332: (b) Gon. Mtge. & CoT. Tr. bonds, V. 94, p. 351. $4,492,
000 are depositedl under Unifying & Ref. Mtge. and $1,678,000 on Dec. 31 1921 in sinking fund.
1^ 61 'E S .—The $10,000,000 5-yoar collateral trust convertible notes of 
1920 wero retired on or before May 1 1922. V. 114, p. 636.

REPORT.—For 1921, showed:
Calendar Operating N et after Bond Preferred Balance,
i n o f ars e • , Tojes&Dep • Interest. D ividends. Surplus.
1 9 2 J,.................. |36,939,474 39,767,013 $4,797,782 $2,132,283 $2,836,947
,1 9 2 9 ................... 835,385,834 $9,146,932 $5,226,973 $1,777,933 $2,142,026
1 9 1 9 ...................  20,582,688 7,833,561 4,493,208 1,528,961 1,811,392
0 i ° . r, § mos. ended Mar. 31 1922, gross, $9,872,883; not after taxes, $3,- 
858,9!5; Interest and amort, of bond discount, $1,391,715; doprec., $895,
460, prof, divs., $616,997; com. divs., $433,113; bal., sur., $521,612.

N um ber o f  Consumers Served fo r  Calendar Years.
1921. 192°- 1919- 1918.' 1917.S.as - - - - - ..............................297,270 286,542 269,870 254,433 243,182

Electricity..............................285,206 266,132 235,719 209,412 194.374
.................................................. . 10.102 16,234 14,587 12,705 12!055Steam..... ........................... __ 4 7 5  4 5 1  4 4 3  4 0 3  440

T o ta l.................................599,113 569,359 520,619 477,013 450,657

PACIFIC  MAIL STEAM SHIP CO.— Incorp. In April 1848 in N . Y . 
DP Dec. 31 1921 owned 12 steamers having an aggregate gross tonnage o f 

Operates frorn San Francisco (a) to Hawaii, Japan, China 
and the Philippines, (b) direct to Manila, Singapore, Calcutta and Colom bo; 
(c) via Central American ports to Panama; (d) via tho Panama Canal to 
Baltimore and New York, all under the U. S. flag.

R E P O R T .— For year 1921, in V. 114, p . 1187, showed:
C a l e n d a r  N e t  P r e f e r r e d  C o m m o n  W a r  B a l a n c e
1 a o ? r S ~  1 D i v i d e n d .  D i v i d e n d s .  . T a x e s .  S u r p l u s .--------------clef..$495,591 _______  ______  ___ def $495 591
}929....................  1.022,470 ............(50%)$750.000 $345,000 5271470
J2}9 .................... -------------------------------(60% ) 900,000 600,000 876,701
1°18................ 1,686,250 $89,250 (60% ) 795.000 800.000 2,000

In June 1917 a dividend o f 50 cents per share (10% ) was declared on 
tho common stock, payable July 16. In Dec. 50 cents a share (10% ) with 
an extra o f $2 50 (50% ). In Juno and Dec. 1918 and 1919 paid s.-a, 
dlv. o f  50c. a share (10% ) with an extra o f $1 (2 0% ). In 1920: June, 10% . 
with extra 0^ 20% ; Dec., 10% and 10% extra. Juno 1921 div. was omitted.

.iJF,?lders *1.150,000 common stock o f  record Aug. 5 1918 had the 
«  a #c° subscribe pro rata at $25 a share for 70,000 new com m on shares, par $5 each. V. 107, p . 86 .

Pres., George J. Baldwin; V .-P . & Sec., G . O. Carson, 120 Broadway. 
N- Y .— (V. 114, p . 1187.)

OIL C O .-I n c o r p . ,r? Dela. D oc. 3 1920 with a capital stock 
siihsr5r?h^H°f?,r « f r ° f  no i P a r  val“ f f ,^ blch tho Southern Pacific Company f,™i at 815 per share> or S52.500.000. From the amount so W -

• o'f Janh. ° , ? 5 0 C000?U fr° m Ul° S° Uth0rn Pacific Land as
(o) About 259.000 acres o f land now owned by the Southern Pacific Land 

C o., situate in the State o f  California, o f which about 25,000 acres 
? re ProYen oil Iand3 and the remainder lands heretofore withdrawn 
Rom sale as possible oil ands. together with existing field improvo- 

... meets and materials and supplies; v
(o) 200,690 shares, par value $20,069,000, representing 50.48% o f tho 

outstanding capital stock o f the Associated Oil C o. (Compare V.
„  the'sale or these properties tho Southern Pacific Land C o., the entire
S ?  7 cnnn0nĈ  o f ' vhlc»  *s owned by the Southern Pacific Co. received 
capital0’000 In CaSh aDd th° PacIflc 011 C o - wil1 retaln $8,750,000 as working 

Oil contract with Southern Pacific C o.— V. 112, p . 650 2090 
Holders o f  the capital stock o f the Southern Pacific Company, at the close 

nnn oh" 6̂ 9 2 1  w o r o  Klvon ('hc Dght to purchase at $15 per shareone share o f  stock o f the new com pany for each sharo o f  Southern Pacific v-»o. stock so held.
It was reported in N ov. 1921 that tho Standard Oil Co. o f  Calif, had 

acquired a minority interest in tho com pany. V. 113, p .  2411.
D IV ID E N D S.— An initial div. o f  $1.50 per share was paid on July 20 '21; 

same amount paid Jan. 20 and July 20 1922. *

e-,rIn W ? R^ 'ir s ,̂ ° o c 7P0rt forJ he ^  ended Dec. 31 1921 shows Gross •ooo rrrr *30,353,267; operating expenses, $11,204,604; ordinary taxes,
! 9f>29?a7a . *18. 826. 146;  other income, $1,388,257; total income, $29,214,403, depreciation and depletion reserves, $3,153,111; Federal tax 
reserve, $800,000; surplus, $16,261,292. ’ ax

OFFICERS.— Chairman o f Exec. Com m ., Henry W . Do Forest; Pres., 
Paul Shoup; Sec. & Treas., Hugh Neill.— (V. 114, p. 312, 1773, 2248.)

PACIFIC POWER & LIGHT CO.— ORGAN IZATION .— Incorporated 
Or^nn nn,? THai? 16 w910 ,a? d seTv.S! an extenslve territory in Washington, Furni-3hes electric power and light servico to 56 com 
munities, artificial gas service to 7 communities, street railway sorvico to 1 
s e r v e d * W M l ^ w .  ?,ervI£ ?  P ?  4 communities. Among the communities °  ,nVl‘? a ' ^Jalla, Yakima and Vancouver, W ash.; Astoria, Tho 
Dalles, 1 endlotonand Hood River, Oro., and I.cwiston, Ida. V . l l l  p .799 
HhT^ei ^ , w Ĉ ^ OWen W *ht ° ° -  (controlled by the Electric B o n d *  Snare Interests) owns all o f the common and second preferred stock.
then™ ? • 8t° Ck8are subject to redemption after due notice,tne prer. at 115 and d iv ., tho 2d pref. at par and dlv. The 2d nref share* 
narawhoCi?nDVert|bIe In wJ* o f 1-0,)0 shares or more into pref. stock, par foi par. whenever, in any 12 consecutive months, earnings applicable to divs

shall have been 24$ times dlv. requirements upon prof, stock, incl. stock 
which it is proposed to issue in exchange. V . 91. p. 1634; V. 93, p. 1726: V • 94, p . 70, 208.

D i v i d e n d s . — On pref., I X %  quar. from N ov. 1910 to M ay 1922. On 
2d proL, 6 % In 1912; from Jan. 1913 to M ay 1922, lncl., paid 1J4% quar. 
On common not announced.

BONDS.— Of tho 1st & Ref. 5s ($30,000,000 auth. Issue), $10,369,000 
have been issued, o f which 51,250,000 aro pledged to secure $1,250,000 first 
lien and general mortgage bonds. Tho unissued bonds aro reserved for Issue 
at 80%  o f the actual cost, reasonable worth and replacement value o f 
Improvements and additions, when net earnings for precoding 1 2  months 
are at least twice interest on all bonds out and to bo issued. Subject to 
ca jla s iVnhol°, (!r ln Par,t„at 1 0 5  antl Int- to Dec. 31 1925, 104 and int. during 1926, 103 and int. In 1927, 102 and int. in 1928. 101 and int. in 1929 to 
July 31 1930. V. 93, p. 536; V. 94, p. 279; V. 96, p. 793: V. 100, p. 402.

Tho first lion and gen, mtge, 8 % gold bonds aro rcdeomablo at 105 and 
Int, to Aug, 1 1925, and 1% per annum less thereafter until maturity, 
Mortgage provides that additional bonds may be issued in different sorles, 
provided that no now series may bo issued maturing earlier than tho existing 
series, and only when tho not earnings for the 1 2  mouths preceding shall 
havo been equal to at least twice tho Interest charges mi all First &  ltof, 
M tge, bonds outstanding, and all First Lien & Gen, M tge, bonds ou -̂s end
ing, together with thoso proposed to bo Issued, Secured by an equal 
amount o f  tho company's 1 st & ref, mtge, 5 % bonds, and by a general mtgo, 
on tho entiro property now owned or hereafter acquired, V, i l l ,  p, 7 9 9 , 

R E P O R T ,— For years ending:
vio i t  1 a01 _ N e t ,  I n t . , e t c .  S u r p l u s ,
D °c - 31 } 921..........................--$2,866,419 S I,358,836 $670,979 $687,857
Dec- 31 1920.............................  2,663,959 1,281.078 578,037 703,041
Dec. 31 1919.............................. 2,186,014 1,049.687 443,772 605,915
_  D FF10E R 8.— Ptes.. Guy W . Talbot. Portland, Ore.; V .-Ps.. E. W. 
Hill F. G. Sykes, A . S. Grenier, 71 B ’way, N. Y .; J. A . Lalng and Edw. 
Oookingham, Portland, Ore. Sec. S t Treas., George F. Novins, Portland 
Ore. Asst. Sec., E. P. Summerson: Asst. Treas., William Reiser, 71 B ’way! 
N . Y . Offices, Portland, Ore., and 71 B ’way, N . Y .— (V. 113, p. 1060.)

PACIFIC  TELEPHONE & TELEG RAPH  C O .— O R G A N ’ N .— Incorp. 
■u Oal. Dec 31 1906. V. 84, p. 54, 163. Statious Fob. 28 1922, 

1,096,700. In March 1912 purchased the Bay Cities IIom eTolop. Oo. for 
$895,000 cash, $1,300,000 Pac. Tel. & Tel. stock and $7,080,000 Home Long 
Distance Telep. Oo. bonds guar, by the Pacific Tel. &  Tel. Oo. V. 95. d . 
180, 1406; V. 96, p. 207, 291. In 1917 was authorized to purchaso prof, 
stock v . t. c . o f U. S. Long Distance T . Sc T . Co. V. 105, p. 1314 1807. 
In M ay 1918 purchase o f San Diego Homo Telephone C o. for $650,000 was 
pending, V. 106, p. 2014. During 1920 acquired tho properties o f tho 
Golconda Tolophono & Power C o., Utah Nevada & Idaho Tolop. C o., and 
the Nevada Cons. Tel. & Tel. Co. As to Southern California Tolop. C o..
seoV. 102, p. 1441,1631; V. 103, p. 1986: V. 106. p. 1692.

Stock, common, $18,000,000, all outstanding: pref., 6 % cum. (also prof 
$57,000,000 auth , outstanding $57,000,000 American Tel.

& I ? 1- c °- ?J'ri\s,a majority. Prof. divs. paid regularly, 6 % p. a. (Q-J. 15). 
. 1  Anr?VmA<bo tlcrs 'l* 4 pr,d approved tho issuance o f an additional $25,000,000 preferred stock.

Holders -of preferred stock and common stock o f record M ay 1 1922 wore 
offered tho right to subscribe at $85 a share-for preferred stock to tho 
extent o f  ono sharo o f  now stock for each two shares held.

BONDS.— “ First and Collateral Trust”  5s o f 1907 ($35,000,000, ail Issued: 
auth. Issue. Mercantile Trust C o ., San Francisco, trustee) havo a sinking 
fund beginning 1912 which will retire about 30% by maturity. V . 88 
p. 825; V. 90, p . 854; V. 91, p . 720; V. 92. p. 1569; V. 93. p . 349. 412: 
V. 95. p . 180; V . 97. P. 954: V. 98. p . 309. 391.

The ref. mtge. 5%  gold bonds Series A aro redeemable as a whole only 
on M ay 1 1932, or on any int. date thereafter, at tho following prices with 
hit., if on or prior to M ay 1 1942, at 107H; if subsequent to M ay 1 1942 
and on or prior to M ay 1 1949. at 105; and if subsequent to M ay 1 1949, 
at, 109- ^VKO- wiU provide for sinking fund payments to a trustee at tho 
rate o f  $125,0001 semi-annually beginning N ov. 1 1922, such payments to 
bo used in purchasing Series A bonds, i f  obtainable at not exceeding 100 
and interest. V. 114, p . 2022.
_ 8.0“ ther“  „9alKor.n,a Telephone C o., First & Ref. M tgo. o f  1917. seeV. 108, p. 486: V. 112, p. 569.

R E P O R T .— For calendar year 1921, showed 
C a l e n d a r  Y e a r s —  1921.

Total gross Income (after oper. exp. and ta x e s ) . . .  $7,064,692
Deduct rents, interest, & c________________ . . .  3,914,058
D ividends...................... ......................... .............. ..........  1,920,000

1920.
$6,470,096
3.542.546
1,920,000

Balanco, surplus...................................................... $1,200,634 $1,007,550
OFFICERS.— Pres., G. E. McFarland; Sec., Theo. V. Halsoy; Treas., 

Geo. J. Potty. Office, San Francisco, Cal.— (V. 114, p. 312 *744 860, 
1294.1773,1898,2022.) *

PACKARD MOTOR CAR CO.— ORGANIZATION.— Incorp. ln Mich. 
S^pt. 1 1909 as successor of West Virginia co. of same name. Plant at
P 0tre|(” nry ' p,'i Y- 109. p. 77. Extention to plant at cost of $1,750,000, practically completed in Nov. 1920. V. 109 n 1993: V. 107 
p. 1197, 2014, 2103. Price reduction, V. I l l ,  p. 1858; V. 113, p. 1895.

STOCK.—The share lolders on June 26 1919 voted to increase tho auth. 
com. stock from $13,000,000 to $30,000,000 and tho pref. from $8,000,000 
m $20,000,000. New pref. to the amount of $7,500,000 was then issued 
Oct. 28 1919 it was voted to roduco tho par valuo of each sharo of com 
stock by subdivision from $100 to $10. V. 109, p. 1608. Prof, stock Is 
callable at par on Aug. 31 1939, or at any time on 90 days’ notice. V. 108 
p. 2635; V. 109, p. 77, 1614: V. 102. p. 2172, 2250.

The stockholders on May 24 1920 authorized tho directors (a) “ in their 
discretion, and at such time or times as tlioy deem advisable, to declare a 
dividend or dividends payable in common stock’ ’ - (b) to issuo and dispose 
of such further amount of the unissued common stock "as may bo necessary 
to comply with any conversion privilege that may bo accorded In connection 
with any debenture note Issuo which tho directors may authorize ’ ’ V 110 
p, 2493,

BONDS.—Tho 10-year gold bonds, duo April 15 1931, aro redeemable 
as a wholo only at 107 X  on or beforo April 15 1926. and at 105 thereafter. 
Company will covenant to sot aside quarterly sums equal annually to ono- 
tenth of tho largest amount of thoso bonds which has ever boon outstanding 
such sums to be used, so far as possible, for tho pureliaso of bonds in the 
opon market at not exceeding 105 and int. If any quarterly sum is not 
exhausted bv such purchase-* the balanco is to revert to tho co. V. 112 n. 
1624. Original issuo, $10,000,000; rodoomod and cancoled, $1,750,000.' '
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M I S C E L L A N E O U S  C O M P A N I E S .
[For a b b r e v i a t i o n s ,  & c . ,  s e e  n o t e s  o n  p a g e  6.1

P a c flc  Telep & T e l e * - 1st M *35.000.000 B_oI_d red, 110

.  'ro r 0.,,r pBc°irPan Amer P e t r o l ^ 47n nnf) non___________

D a t e
B o n d s

1907
1922
1912
1900
1917
1902

P a r
V a l u e

1921

non-voting com  stock $70,000,000

".\ S 4 .0 0 0 ,0 0 0 ™ U  HO . .  
_  1 .cf.ML R inohom  C orn— Stock auth 150,000 shares------ 1 .
E ; r , ; « ^  r S  s  M o?o ; C ore r c:.| )«k ,u lU , $20.000.000--

S r S I i S S r f s t S ;% 5y o ao2a » V c v ; , i i ( - . - ; - B“  
PCThre^yoar 9 F Conv Notos $2,000,000 auth red 101M

1920

$1.000&o
100 &c 

1.000 
200 &c

1,000
1,000

10
100

500 &c 
50 
50

500 &c 
None 

100

A m o u n t
O u t s t a n d i n g

R a t e
%

1915
1920

none
50

1.000
None
1,000

$02,442,000
25,000,000

6.978.000
3.000. 000
6.293.000
1.254.000 

11,885,100 
14.789,800
8.2.50.000

50.077.000 
20.099,250

9,444.500 
198,770 shs 

3,226,900
150.000 sh.
10.000. 000 

2,076.400 
See text 
1,599,000

5 e
5 g
6
5 g
5 g
6 g

See text
7
8 g 

See text 
See text

7 g
8

Soo text 
6
6 g

See text
7 g

W h e n
P a y a b l e

&  3
M  & N 

&  J 
M A N  15

M  & N 
J & J

Q— M
A & O 

Q-J 10 
Q-J 10 

F & A

Q— J
Q— J M&N 10

F & A

L a s t  D i v i d e n d  
a n d  M a t u r i t y

P l a c e s  W h e r e  I n t e r e s t  a n d  
D i v i d e n d s  a r e  P a y a b l e

Jan 21937
M ay 1 1952 
Jan 2 1932 
M ay 15 1936
M ay 1 1947 
Jan 1 1933 
Oct 30 *20. 24S 
June 15 ’22 1M 
Apr 151931 
Apr 10 1922 3%  
Apr 10 1922 3%  
Aug 1 1930

U S Mtg & Tr.N Y:&  S Fr
N  Y  or San Francisco 
Nat City Bk, NY or SFr 
Office. Spokane
N  Y  and Los Angeles 
Nat City Bank,& Ls Ang 

Detroit
Guaranty Trust C o, N  V

Oct 1 1922, 2%  
Oct 20 1920 $1 

See text 
N ov 10 1925
Feb 1 1923

New Y ork
Columbia'Trust C o. N Y

Bankers' Trust C o. N Y
Cotnm erc'f T r  "Co, Phda

r»rvTr»TTT\m«i__Prof 7%  (1?*%  Q .-M .) from D ec. 1909 to June 1922-
n n m m o? 40% paid In’ common Stock Oct. 1913, 10% payable in com- 
■tock Feb 1916 and 1 H %  cash Fob., M ay, Aug. and N ov. I 1916; 50% • 
navablo In common stock Aug. 1 1916: 1917, Feb., A pr., July and Oct. 31- 
I T h u a r  then none till Juno 1918, 2 % ; July 1918, 2 % ; Oct. 1918. 4 % .i/ 0 q u a r . ,  l u e u  «  101 0  natd  2 1 4 %Tan and Apr 30 1919 each, 2 % ; M ay 1919, 214% : July 1919, paid 2 # % : Jan. anu A p r. o u and extra; Feb. 1920, 2 ^  % ; April 1920, 2 'A  %
July 31 1920 f;  % :b c t .  30 1920, 2 ' A % .  Jan. 1921 dividend omitted.
V.\112, p . 265.

■For year ended Aug. 31 1921, in V. 113, p . 2195, 2728-R EPO RT.
^ Y e a r ' s  e n d i n g  A u g .  3 1 -  1920-21.
N ot profits__________ loss$987,366
Preferred d lv . ( 7 f y K - - J  .1
Common dlv. (2 A  % )

1919-20. 1918-19. 1917-18.
$6,276,863 $5,433,634 $5,616,702

, 1,028,297 560,000 560,000
1,346,410\ (12 A )  1483144 (13)1539,244 (6) 710,382

qurnlus ____dof$2,333,776 $3,884,027 $3,334,390 $4,346,320
Prof It and'loss surplus. x$15,923.896 $20,757,672 $16,992,251 $13,657,861

x After deducting $2,500,000 resorve for contingencies.
For the 6 months ending Feb. 28 1922, not loss beforo dividends was 

$774,546. V. 114, p . 1773/ / /k , Oi U* * • i n i  p* ' * 1 u
OFFICERS.— Pros., Alvan Macauley; V .-P ., R . A. Algor; Sec. & Treas.

F R . Robinson. Office, Detroit.— (V. 113, p . 190, 633, 1258. 1895. 2086 
2180. 2195, 2624. 2728; V. 114, I). 744, 1295, 1773, 2022, 2248.)

PAIQE D E TR O IT AlOTOR C A R  C O .— (V. 114, p. 745.)
PAN AMFRICAN PETROLEUM  & T R A N SP O R T  C O — O R G A N I

Z A T IO N —  Organized in Delaware on Fob. 2 L916 and owns (1) $9,035,000 
Ppnferred* stock and S31,461,000 Common stock o f Mexican Petroleum

e ^ a n ^ ^ l T o O 7 J 88! S p « c  Si
Stock » a ° n ° t t k

d - w - capac-
n r i H v h  A f r r i m n  P e t r o l e u m  C o .— Incorporated In England in July 1919 

Wl?h a nald u n 1n?tial canRaI o f £2,000,000 (prospectively £4.000.000) one- 
h a l? 8UbsCTlb& by important British interests and the other half by the 
Pan-American co m p a n y to  market Mexican Petroleum oil and gasoline 
In tlm E aston  Hemisphere from tankers and tank farms, particularly 
for the bunkering o f ŝhips with fuel oil. Proposes also to erect refineries 
to h a n d le w ld  oS.° H w co o tra c t  with the r^exlcan Petroleum Co for a 
minimum period o f 20 years, V , 109, p , 3 /6 , 12/0 V , 111, p. 1854,

STOCK — On Oct 22 1919 $70,000,000 o f the $125,000,000 auth. com . 
stock was made Class B com. with no voting power but in all other rarpecta 
having the same rights, &c., as the other com . lh o  initial block o f this 
Class B was offered till bee . 22 1919, $100 per $50 share, to all stockholders 
o f record N ov. 25 in amounts equal to 10% o f holdings. Announced 
in Jan. 1920 that stockholders had subscribed for 102,996 
valuo or $5,149,800 and that 8,258 shares of the par value o f $412,900 had 
been taken by tho underwriting syndicate. ,

Holders o f the minority com. shares o f  tho Mexican Petroleum C o. were 
given from N ov. 6 to N ov. 20 tho option to oxchango the samo $ for $ for 
Class B shares with option to participate in tho aforesaid Subscription, lh e  
offer to exchange was renewed in D ec. 1920. V . 111. p. 2331. ■!alanc|p of 
prof, stock not convertod was paid o ff on April 1 1920. V . 10J. P» 1 /Uo.

D IV ID E N D S,— On com , N o, 1 .1 ? * % , Oct, 10 1917; Jan. 10 1918,1 K %  
April 1918 to July 1919 paid oach quar, 2?S% . half in Liberty bonds Oct.A in  A/v A »\n 1 OOO « n1.1 n in I*-* nnali Al>Srt Tin hi 1 I fl DlilSS I » SLOCK

0™n r ,Tr r w r  ofn^H seallableat 110. Convertible into Common stock STOCK.—P ref.stockiscaiiaD ieai ^  shares o f  Common stock .
In the ratio o f  one share o f I nrofits after Pref. divs., but not lessSinking fund provides. 2 5% o f not pro thereafter,
n o t ic ^  than $^00 (KK) a y^ /un U ^ th oiss^^ h a^ been ^^ u ced  to $2 ,000,000
anV^ereMtef^not^less^^^$200 ,0 00 P̂ r unnumunth the pref  ̂stock tms
been retired. N o mtge. without consent o f 75% or the prer. s w ® . ™  
dividend o f 2%  paid Jan. 1 1920 to Apr. 1 1922, 2%  quar. see oirerings
iDB E P O R T . - G r i ^ n i n g s  for the year ending Dec. 311921, * .8 1 0 .1 7 2 ;

f?t0̂  ^ ileoS ^ ^ea^ e re°xxtal?. and adjustment o f  inven-

t0rrtVv l ? f W H S - R o v  B Jones, Pres.; J. A . Germany. Thomas Morrissey 
and^^ay^MAc W ^ B r ^ n f  Vica-Pres.; L . C M cClum . Sec ; M . A . Cham
bers, Treas. Office, Dallas, Texas.— V. 113, p . 737, 1989. v . n * .

P ’ d i d i ’c h  *  RINOHAM  C O R P.— Organized under tho laws o f New York.
an(i acquired, through purchase o f the e.itire outstanding

theassets and property o f  the Parish & Bingham C 9 „  an Ohio capital stock , the assets ana pr q Manufactures automotive frames
about 18H acres located on the

N ° A pi°T A L  STOCK —  Authorized and outstanding. 150.000 shares o f  no 
n a ?v a lu l Issued for the exchange of $832,300 i t o *  ofThe Parish & Blng- 
Bum Oo and for ^ f O O ^ ' ^ h ^ ^ X n ^  ̂  M K & 9 1 9 .  In 
J i ^ l S S K d 87S ^ “ f f s » M V S t e a :  April, July and Oct. 1920. SI:

Ja?tE^PORT.-—Fo^ cad^year 1921 showed
1921. '  1920.

Net sales.$4,201,124 39,128,443
M fg. profit 163,656 38,630

g i T c K . ' S S  . « : M i  \ « 2 . m

paid April id 1930, In July 1930 paiu .1% in casn auu iuvo ■■■ "
stock. V . 110, p. 2493. Oct. 1920 to Apr. 1922 paid 3%  quar. in cash 

BONDS.— First Lien Equip, bonds o f 1917 were paid o ff April 1 1920
V. 109. P- 1705. ___ ,Thero were also outstanding Sept. 30 1921, $1,945,019 purchase money 
obligations secured by steamships and oil lands.

Tho first lion 10-year marine equipment bonds are a first mtge, on a flcot 
o f  10 steel tank steamships aggregating about 100,670 tons dead weight 
capacity, providing marine transportation facilities for the Mexican I e- 
troleum C o,, L td,, o f Delaware, Convertible Into Class B common stock 
at $145 por share— that is, at the rate o f  $2,900 o f bonds for $1,000 of 
Class B common stock (20 shares o f  $50 par valuo each) . with provision for 
a reduction o f tho conversion price under cortain conditions if additional 
common stock or Class B common stock shall bo Issued at prices lower than 
*145  per share, V , 111, p, 394, „ ,
*  Guarantees, prin. & int., $10,000,000 8% s. f. gold bonds o f Moxican
Petroleum C o. V. 112, p . 1622. .

R EPO RT.— For cal. year 1920: Profit from operations, $8,835,535; 
Interest, discount, &c., $201,426: doprociation, $1,797,637; provision for 
Federal taxes and contingencies, $1,000,000; add company s proportion of 
net profit o f controlled companies $7 151,281; net profit for year, $12,987.
7 Vi‘ dividends (cash), $8,033,673; dividends (stock), $6,378,385: bal., def., 
*1  424.305; total surplus Dee. 31 1920. $15,160,971. \ . 112. p . 1512, 1972.
* For 6 mos. ended Juno 30 1921, profit from oper., $15,149,317; int., 
«rtA7 137; provision for deprec. & depletion, $3,032,021; provision for taxes 
and contingencies, $2,950,221: dividends, $4,209,910; bal. sur. $4,310,027; 
tota l surplus Juno 30 1921, $20,137,913. V . 113, p. 1989. 2077.

OFFICERS.— Pres., E . L. Dolieny; Treas., E. L. Dohony, Jr.; Sec. & 
Asst Treas., O. D . Bennett.

D IR E C T O R S —  E . L . Dohony, Herbert G . W ylie, R . M . Sands, 
ruins E. Harwood, J. M . Danziger, O. E. Doheny, Elisha Walker, E . R. 
minirer Jr., Jacques Weinberger, P . II. Harwood, Norman Bridge, E . L. 
rSV.lienv Jr., Harold Walker, S. W . Chambers, O. I). Bennett. N . Y . 
S ftee  120 Broadway.— (V. 112 , p . 265, 1512, 1624, 1874, 1972, 2313. 
254?.’ 2757; V . 113. p. 1258, 19S9, 2077.)

P A N H A N D L E  PR ODU CIN G &  REFIN IN Q C O .— O R G A N IZA 
T I O N __Incorp. In Delaware Oct. 16 1919 to acquire entire canital stock
i r  Panhandle Refining Co. o f Texas, which in turn acquired substantially 
oil ihn nropertles heretofore owned by Brown & Jones, Roy B. Jones, 
TVuRteePTho 6666 Oil C o., Tho Trojan Oil C o. and Panhandlo Boiler & 
vrol̂ hlnn Shop. Owns leases covering about 1.000 acres in Wichita 

tv Texas; also 81 acres in Cotton County. Okla.: also refinery, gaso- 
linn nlant nine linos, &c, A six-sevenths lntorost In tho Leon Oil Co, was 
acauSred in 1920. V .110 ,p .2 39 2  A so fD o c  31 1921 tho company owned
135 producing wells

1921. 1920.
Inventoryadj. $188,676 - - - - - - 
Net loss--------  356,080
Divs. paid___ _______  450,000

. . in - *,w,j iMLi P & 1. surplus 1,888,283 2,332,363

N . Y . office, 27 Cedar St.— (V. 114, p. 1415, 2124.)

°!f  t^ «oo  O(^nnn ibar $50): outstanding, $10,000,000. N o bonds. Cleve- 
rif?’interests’in 1919 purchased control and moved the office to that city. 

I n % c t  m i  R lch a r? H Collins formerly Vice-Pros, o f  Gen. M otors 
Corn., assumed active management. V . 113, p. 14<8, 158-.

tatitttte' v d q  fPhrt directors on u c i .  2 1919 dcclzirGd an initial divldcnQ

elared 4 % . payaDie in q declared 6 % , payable in quar.
i c i ’ on Cia'r° 3 1 .4 m » 3 J  38 an .  l ,c c . 31 1922.

1915  $2 ‘023?600 have been reacquired and deposited with trustee, thus
leaving a balance o f $2,076,400 In hands o f the public. showed

REPORT.—For calendar year 1921. in V. 114, p. 1898. sh ow ed ^ ^
XT v , . ..$12,055,904 $14,919,065 $12,928,600Net sales-— - ................................... $225,933 $1,452,500 $1,136,783Total income--------- —  - ----------  “ ,o o  qr.q 14a eo7Interest on convertible notes - - - - - -  132,3oJ oOOOOO
Fed. exc. prof, tax & income tax (est.) - -  - - - 200.000
Dividends - I Z I I I I — -(4% )400 ,000(8^ )850,000

166,018 
122,403

(2)200,000

Lavng- 8® . F. A T r i t e r ;  Treas., John F. Porter. Office. Cleveland. 
Ohio —-—(V. 114, p* 745, 1898.)nnwN q F ABOARD STEEL C O R P — O R G A N IZA T IO N .— Incorp. • 

nNiQ11 In New York * as Penn. Marine & Ordnance Castings Co. Dec. 6 1915m  N e w x o n t , w  6 Merged Penn. Steel Castings

36?)1* 1 Ioclud” ng,th7pla,otyo f the latter com pany, ^ ‘corporation will c o n 
trol 14,000 tons8monthly open-hearth capacity. Manufactures and sells

- * S S m i  and o f
Titusville Forge C o. in N ov. 1921. V. 112, p . 1-8J.

qT OOK — Auth amount Increased from 200.000 shares to 250.000 shares

treasury 52 228 shares, o f which 41,228 shares are reserved for conver- 

Interest coupons thereto attached. \ . I l l ,  p . 1189.
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D a te
B o n d s

J PrefeS-'2dyr!??^ rt?O? 1I? o5 « uth0rlzed 310,000,000..
: : : :

Ipirst Co,ke (Chicago)— Stock (See text)
a S s w p s s  m
Refundin'? Gaa first mtge gold (see V 6 6 %  4 7 2 ) ..........Ce*c

° t̂gaf e 340,000,000 gold...... F 0*Mutual Fuel Gaa first mortgage assumed l%0General and R ef MlgoW <(B««a^ ^ SUmed' ......................... f 6
B on d s G uaranteed-—  ............................................ ..

„  C% ° ) r Be S -ff i)UCtS Coke lst -tg o8Us » ,ng M fe -e s S

........... -°-

5SfeiaDcfel J l  St^ci: "I’co  ̂ OOdTod 6 - 111111=
PrefeJ?ehdas U c k ^ a t l ^ r St° Ck fUl*pald * “ 5 per'  '8^
Pek f^ S 2?2 nnn vvi00 \ 6a %  ca,1.1 AJ® ■ ̂ om  Oct i r21 k a o * & *  

Delaware C o El C o (sub co) YsV m  closed s fd ca lU O S ^ ^ c*

1887
1886
1897
1897
1913
1906
1900
1920

1918
1918
1921
1922 
1909

note
after

a Additional $5,000,000 pledged under 1st lien & ref mtge.

P a r
V a lu e

$100
100
100

1.000
1.000
1,000
1.000
1.000
1.000
1.000
1.000
1,000

100
100
100
100
25
25

100 &c 
100 Ac
100 &c 
100 Ac 

1.000

A m o u n t

1.712.000
6.000,000
6.000.000

13.000. 000 
7.000,000

7 6 1.400
253.000

50.000. 000
30.000. 000
15.000. 000 

a36 663.300
1,671,700 

12,500,000
7.500.000

300.000

R ate
1 %

W h en
P aya b le

L ast D iv id en d  
an d  M a tu r i ty

P la ces  W h ere  In ter es t a n l  
D iv id en d s a r e  P a »a » le

) ................

1 See text 
I 6 g 
1 5 g 
1 5 g 

5 g 
5 g 
5

5 K
5 g

7 g

.  Q—JA & O 
J & J 
J & D 
M A S  
M A N  
J &  D

M A N
M A N
F & A

A prl7 1922 1 ) 4 .  
Apr 1 1943 
July 1 1937 
Dec 1 1938 
Sept 1 1947 
Nov 1 1947 
D ec 1 1963
May 1 1938 
May 1 1945
Fob 1 ’24 to ’38

C o .’s office. Chicago 
Cent Union T r C o, N  Y 
Cent Un Tr, N Y; & Chic 

do do 
C6htUn Tr N Y ; A Chi 

do do 
Illinois Tr & 8 B , Ohio
Cent Union T r C o, N Y 
farm ers L A Tr Co. N Y
GuarTr.N Y; UnTr, P itts

7 in 1921 
See text
See text 

8
4 g
6 g 
5 ^
5 g

8 - i
Q— J 

Q— M 
Q— M 

A & o  
A & O 
J & D 
J & D 
F A A .

Apr 1 ’ 22,1 % % 
Apr 3 ’22. 1 %  
June 15 ’22 2%  
Juno 1 5 ’22 2 % 
Oct 1 1966 
Oct 1 1966 
Dec 1 1941 
June 1 1917 
Aug 1 1939 .:

Checks mailed 
do do 

Office 99 John St. N Y 
Checks mailed 

do
Philadelphia

do
Girard Trust C o, Phila 

do do 
Phila Tr & Safe Dep Co

G r o s s
a s .  & « % .

j g f g ................ - ..................... 36,527,066 d f$768;248
1 9 1 § ............................. ...........4,015,877 157.492
" I X . " ” ..............  9.744.205 457.662 ($5)$381,300

_ . . ,  B a l a n c e ,
D i v i d e n d s .  S u r p l u s .
------------- df$749,045
--------------d f 768,248

157.492 
76.362OFFICERS—W p  R„ “  , v«o;®oai,5UU 76.362

S p  J S W S S :
the business. Business on a cash b L L  — V ?109. p 483.° tS earnlngs lu 

to $To 000.MOhln J a n ^ i g l i C°V  T l 4 % ° C3 12“  S’° S ,*5.000,000105. Annual sinking fund 5 V  n’f 312. Ir tf . stock redeemable at
with an average mfnimum redemption Z n L ° f  P^f- stock outstanding consent of r.r> 2 -.t<v. „ r V At J ? }  ° !1 annually. “No bonds without the

D IV ID E N D S .— On 1st and 2d p re f.. 1H  %  quar.. Oct. 1912 to Apr. 1922.

k  fi-sig I SI I ®  8) ^
1918......... S28.393 a t  m  i n m  j m  * § t s73.908

139.866

......... ...  »«W| 4 1 4 0 . )

V PE N N SyLVAN IA COAL & COKE CO.— (V . 112. p. 1747. 1984; 

capacity about 20%  In Oct 109l Kn iL o?ii^ r' Increasing the gas storage

^ ^ ? p^ Y iS fJ ? * S ffi iS 00' cu - lt!

npor; 
d ; ne:

p i v4 « r W '  a -  v*  « « • ; * > {

^ S . s i S I , r 5 i w S ” “  ■ ■ * & &  w R s s

» ® 2 & s f a B  f . ■ «  l: § i i -‘> i S

j S 3 = S ? § » s
v .  97. p. 954. 1110, 1 5 0 8 . 1 % "  “ s  ’ p 76 “ ° d * "  0ia b° ° d » ' i o -'

f f i “ frTf S ^ W  CnaI'S I 1D “ - 31 1||1- •» V. 114. p. 733. .hows;

S S 2 t ' { £ " : :  i S ' s }  2M9™

D IV ID E N D S .-U n tU M a r .3 0  1917 of'Phelps..Dodge A C o.(holding co .)

- °° %  ”  § 2|  « &  i|  i20°- $  f i
Account depfetlon: . .  4 10 22 ** *1 ^  - -  -  text

Paid in 1922: Jan., l % f  April, 1% . 8 4 2 ”  "

t l o S P f f ’V Y l ^ n s S * 4,360’000 s %  ° f  ° » ™ ”  KW 1 .  Assocla-
V £ ,° J >Z e r 0 u l P l “ ~  1921—  A p r i l — 1920.
Pounds------------- ------------- 1,868,000 7,798,000 1921— 4 IWos.— 1920. 

27,395,000 31,276,500
N o t e .  Operations wore suspended April 1 1921. V . 112, p . 1350. 
R E P O R T .-F o r  calendar year 1921, in V. H 4 , p .  1648, showed ’ 

Total gross in com o.. $18 779 or“ '  - .1919.

As to a lh ^ S u w a y ^ E lp L T s ^ W . '^ u n d e r ^ R a i l r o a d s .  ”

P H ILA D ELP H IA C O .— See Pittsburgh, In “ Electric R y .“  Section

W m S m W W iM

„  1918. 
$21,588,400 

18,934,319
1,654,559

Othefi°nPcom enginCOm0- $2,745,073 $2,431,357
D ed u ction s----------- H I '  i  490 062
Inter^  - .................... I -  2.360,538

$999,521

>38 2,364,321 2,366; 150 2,366;i50

O F F I C E ^ " V r 54'484-009 $380,752 ’ $65.207df$ 1,366.629
T . V ? S l | ’^ ^ ^ U® i a " Tt  c » « -  A . V .-P .;

.k& c.. for steaT V aihoaadUsfaCt^ : e894f.rT -  U l f ^ N o b o n d ’s68- gUard

wv'v-“  uuutpietea.
entire system 320,982 k. w.

ln ? hfnre« l>Q07Sc5nrCcor<1 .No>v ’ 30 were given the privilege o f  subscrlb- 
$ 25 p er!h a re !’ 5 °  n0W St° Ck authorized as a 20% st°ck  allotment at p ir .
8 o ? '^ ^ 0w i 10*derSi.OIi  s ?p t’ 1 1920 authorized the Issuance o f $15 000 ooo  

cwn^aM ve pref. stock, par $25. The stockholders o f  reconl Sent 8 were
to the extinV nfO90^SCnVb0tna^ Pi r ,(?.25) to <8.000.000 now 8%  p?of stock Herein °J Ahe,.r. holdings. An additional $5;000,000 was

from
rails

any dividend porlod.
D IV ID E N D S—

On amounts paid In
Also extra paid in stk____

Paid in 1922: M ar. 15. 1 ? ( %  ■ June 15. 2%'.”

D “ - 15 • *»>

ijr  wiviuniu pullUU.
/'0 2 - ’07. *08. 0 9 -t o ’ 12 ’ 13

;  Y  w  .a
T4 to ’21 

7 yrly ’22
See
text
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M I S C E L L A N E O U S  C O M P A N I E S .
[ F o r  a b b r e v i a t i o n s ,  A c . ,  s e e  n o t e s  o n  p a g e  6.]

P h illip s -J on cs  C orp .— Common 100,000 shares----------
Preferred 7%  cumulative $ 4 ,0 0 0 ,0 0 0 -.------------- - - 

P h illips  Petroleum  C o.— Stock 1,000,000 shares auth. 
Gold debon bonds red (text) $7,000,000 auth.CeCkxxxc*

P ierce-A rrow  M otor Car C orp ora tion — Com m on--------------
Pref (a & d )  8 r7 cu m ll0 .0 0 0 .0 0 0  s f  call 125 con vertib le ..

P ierce Oil C o r p o r a t io n — Common stock ($33,000,000)-------
Common stock Class 11 non-voting $20,000 j000- - - - - - - - -  -
P f (a&d) stk 8%  cum conv nto Cl B com , 3 for $, 15mil call
Sinking fund gold deb, call 1073-2------------------------.. .k x x c

P ittsbu rgh  Coal Co. (o f P e n n )-< )o m  stock 6%  and partic. 
Partl '
1st M
MldBsuad Coal purchase 1st M Sl.200,000 g red 102 44-UPlxc 
Debentures *0.350.000 g auth redeemable p a r .. -
Equipment Trusts o f 1 913 --........................... ...........

do do — — --------------
Montour RR equipment trust Series A guar------

B o n d s  o f  S u b s i d i a r y  C o m p a n i e s .
Montour RR red 105 begin 1 9 2 4 - - - - - - - - - - - ------
Pitts & Cas Shan R y. duo $10,000 yly , 19-’22 
Pitts Coal Dock & Wh 1st M  guar a&d red. 10244
* Excluding $7,830,800 com. stock In treasury D ec. 31 19 21

DaleBonds

1921

1921

1910 
1899
1912
1911
1913 
1913

ParValue

None 
$100 
None 
500 &c 
None 

100 
25 
25 

100 
500 &c 

100 
100 

1,000 
1,000 
1.000 

500 &c

B ON DS.— The 1st M . bonds o f 1916 (see V. 104. p. 565) were to cover 
the entire property (and all after-acquired property except stocks and 
securities) then embracing all the public electric light and power plants In
Philadelphia. In Dec. 1921 $5,000,000 were pledged under 1st lien & ref. 
mtgo In Juno 1918 an(l again in Feb. 1919, an additional 31,500,000 1st 
M .5 s w i s  sold? making *36,003,300 out. V . 106, p. 2762; V. 108. p. 586.

Reserved bonds can only be Issued for 85%  o f the cash cost and fair value 
o f acquisitions, permanent additions, extensions, & c.. and then only when 
the net earnings are 1H  times the Interest charges on all bonds Issued and 
to bo Issued. Sinking fund o f $212,000 yearly plus accumulations.

The 1st lion & ref. mtgo. 6%  bonds duo 1941 are callable, all or part, from 
■nee 1 1926 to 1931 at 10743: during succeeding 5 years at 105; and there
after at a premium o f 1% for oach year o f  unoxpired life. Oho 543% 
bonds' due \o47 are not callable, except for sinking fund at 10743 , until 
rime 1 1927. Callable thereafter at 10743 to and incl. Juno 1 1932, and 
thereafter at a premium of 43 % for each year or part thereof o f unoxpired 
llfo In addition to boing secured by a general mortgago on entire property, 
bonds will be secured by  the pledgo o f $8,750,000 Philadelphia Electric Co. 
1st M . Sinking Fund 5s, due 1966, and 815,000,000 1st M . Demand bonds 
and all o f the capital stock (excepting directors’ shares) of the Delaware 
County Electric C o. Sinking fund, 1% per annum of total amount of 
bonds outstanding. V. 113, p . 2411.

R E P O R T .— For 1921, in V. 114, p. 1761, showed;

o S S i S S ' S U . . . . » 2 l ! l ! ; t 80 S20 CM.1,'335 . l * * *  • > &

5 S M S W ' - : ; :  W  i S M  M M  M M
d ividends 2 .820.082 2 ,200,394 1 ,932,110  1 ,749.192

Surplus..........................." $977,577 $611,530 $706,927 $283,202
Pros Joseph B . M cCall; V .-P ., W . H. Johnson: Sec. & Asst. Treas., 

A V R C oe’ Treas.. II. O . Lucas. O ffice. 1000 Chestnut St.. Phila.. Pa. 
_ ( V .  114 p. 205,313, 417. 530, 636, 1295, 1660. 1761, 2248.)

P hIL U P S -JO N E S  C O R P — Incorp. In N . Y . Aug. 15 1919. The 
com pany Is engaged In the business o f manufacturing, producing, adapting, 
preparing, buying, selling and otherwise dealing in fabrics and textiles, and 
manufacturing and selling at wholesale throughout tho country to jobbers 
and rotail stores, shirts, underwear and pajamas.

C APITA L STOCK.— 7%  cumulative prof., auth. $4,000,000; outstand* 
Ing $2 425,000: par $100; common, auth., 100,000 shares; outstanding-
“ S i r - w S  SS3- Juno 30 1021. In V . 118. p. 1880:

Y e a r s  e n d i n g  J u n e  S O —  1®21- 1920. 1919.
S ales______________________________ '^ '3 5 8 *759 $7,064,567 $7,200,980

Gross incom e__________    *351,618 $902,390 $1,106,304
Interest and discount------------------------  lo7,716 29,1541 55,669
Corporation taxes----------------- ---------- - 12,174 22,812)
Fed. incomo and excess profits taxes. 20,000 100,000 530,000
Preferred d iv id en d ----------------------------  ----------  146,806 ______

Balance, surplus.......................    $161,729 a$513,618 $520,634
a Includes Fedoral income ant excess profits o f  Chain Shirt Shops. Inc.
Sales for tho six months ending Dec. 31 1921 wore $4,292,022; gross 

profits after cost o f sales, $1,430,740; balance after general administration 
and selling oxponsos, $322,030: total incomo, 8348,609; profits after deduct
ing $20,000 rosorvo for Federal taxes, $180,823. V. 114, p. 955.

Pres., Isaac L. Phillips: V .-P., David F. Phillips: Sec. & Treas., A . S. 
Phillips- Office, 1225 Broadway, New York .— (V. 113, p. 857, 1886; 
V . 114. p. 955.)

PH ILLIPS PETROLEUM CO.— O R G A N IZA T IO N .— Incorp. in Jun* 
1017 in Delaware. Owns over 000 oil and gas wells. Land owned and leased 
amounts to over 130,000 acres, located in Kansas, Oklahoma. Texas, 
Kentucky and Louisiana. (See listing application to N . Y . Stock Exch.
^ C A P IT A L IZ A T IO N .— Authorized 1,000,000 shares, no par value, out* 
standing 660,000 8hftres- 1 "4? authorized amount o f  stock was Increased 
in Jan. 1920 from 400.000 shares t o  1.000.000 shares. Stockholders o f 
record Feb. 2 1920 received a stock distribution o f  one share for each share 
hold. Stockholders o f  record Apr. 30 1920 were given tho right to sub
scribe to 128,000 shares o f  stock at $26 25 a share. V . 110, p . 1648. 
Tho 743 % debentures aro callable as a whole at 107 and int. for first year, 
106 and Int. the second year, 105 and int. tho third year, tho premium 
/increasing 43% annually thereafter.

Commencing July 1 1922 the company will provido an annual sinking 
fund o f 10% o f maximum amount o f debentures over issued, payable 5% 
semi-annually, to be applied to the purchase o f bonds in tho opon market 
at or below 10243 and int. for tho first two years, and after two years tho 
sinking fund shall purchase bonds up to 105 and int., and if not purchasable 
•it this prico, tho bonds must bo called by lot at 105 and int., and at a pre
mium o f  43 o f  1 % less in each succeeding year.

Each $1,000 o f bonds carries a detachable warrant entitling tho holder 
(for 10 years) to purchase from the company at $33 1-3 per share tho fol
lowing amounts o f stock: I'or the first two years, 10 shares, and thereafter

no share loss during each succeeding year.
Authorized. $7,000,000. Further bonds can bo issued only for 75% 

o f tho cost o f  now property, or capital expenditures, if annual not earnings 
■iftor taxes and normal depreciation equal 243 thnos interest and sinking 
fund on tho bonds outstanding and to bo issued. V. 113. n. 1583.

Tim pref. stock was redoemed Sept. I 1919. Initial div. o f 50 cents a 
shire paid Dec. 31 1921: same amount paid M ar. 31 and Juno 30 1922. 
Report for 1920 in V. 113, P -4 1 4 . Pres., Frank Phillips, Bartlesville, 
Ok Fa—  (V. 113, p. 414, 542, 1162, 1478, 1583, 1989, 2411, 2728; V. 114, 
p. 745. 955, 1817, 2023. 2249.)

(THE) IMERCE-ARROW  MOTOR CAR CO.— O R G A N IZA T IO N .—  
Tricorn Dec. 2 1916 in N . Y . Stato as successor o f  tho original company of 
similar name. Plant at Buffalo covers 43 acres.

STOOK .— Common stock, auth. and Issued, 250,000 shares, no par value. 
Prof stock, $10,000,000. in $100 shares, sold bv J . & w . Seligman & Co. and 
associates at 107 and divs. V . 103, p . 2243; V. 104. p. 957, 2645. Pref. as 
to assets and divs. Sinking fund for purchase (or call at 125 and divs.) of 
nrof stock will receive cash equal to whatever Is paid in any year In cash 
dividends on tho common stock over $5 per share. Pref. stock so retired 
or otherwise redeemod will be converted into common stock. All the bonds 
woro called for payment l1 eb. 1 1917.

D IV ID E N D S.— At rate o f 8% per annum (2%  Q.-J.) on pref. stock. 
Tan 1917 to April 1 1921, incl. July 1921 div. was deferred. V. 112, p . 
2419 . On common, Aug. 1917 to M ay 1919. both incl., $1 25 quar.; none 
since.

AmountOutstanding

585.000 sh
2.425.000

660.000 sh
3.500.000 

250.000 shs
10,000.000 
23,747,831 
See text

15.000. 000
2,000,000

a32.169,200
35.000. 000 

612,000
4.886.000

536.000 
3.235,010

917.361
961.000 

80.000
1.861.000 

19,000
2,366,000

Rate
%

7
See text

743 g
See text 
See text 
See text 

8
8 g

5 In 1921 
6
5 g  
6 e
5 g
5 g
5
5
5
5 g
5
5.4

WhenPayable Last Dividend and Maturity

Q— F M ay 1 1922 1 %  
See text June 30 '22  50c. 
A & O O ct. 1 1931

M a y l ’ 19. $1.25 
Apr 1 1921 2% 

See text 
See text 

Feb 1 1922 2%  
J &  D 15 Dec 15 1931 
Q— J 25 Apr 25 22 1 4£ %

Q— J

(Quar) Apr 25'22 143 % 
- J Jan 1 1935

O Oct 1 1949 
N May 15 1932 
s  July 1 1931

Apr 1 1923 
Apr 1923-38 
$40,000 yrly Jan

F & A Feb 1 1963 
F & A Aug 1922-23 
A & O Apr 1 1938

Places Where Interest and Dividends are Payable

New York and Chicago 
Check mailed 

do

Now York 
By check 

do
Union Trust Co, Plttsb 
Union Trust C o .P lttsb ’h 

do do
Union Trust C o o f Plttsb

Union Tru t C o o f  Pitt*
Union T r C o o f Pitts

R E P O R T .— For cal. year 1921, in V . 114, p . 1059, showed: 
C a l e n d a r  Y e a r s —  1921. 1920. 1919-

Net earns, after dep. .F m $ l,810.498 $1,987,688 $3,161,122
Federal taxes___________  ______  250,000 600,000

Bala nee__________ *def .$8,254,395
Other income___________  ______
Interest________________ 509,316
Pref. dividends_______ (2%)200,000
Common dividends--------  ----------

$1,737,688
216,886
184,659

(8)800,000

$2,561,122 
26,144 
96,196

(8)800,000 . . 
($144)312500($5)1562,500

1918.
$4,273,172

1,200,000
$3,073,172

15,601
323,032

(8)800,000

Balance, surplus___def.$8,963,712 $969,915 $1,378,570 $403,241
♦After deducting inventory losses, &c. (ost.), $4,197,022; and oper. 

exp. in addition to mfg. costs, $2,246,875. .
For quarter ended March 31 1922, opor. income, after deprec., &c., 

$290,075; Fed. taxes, interest, &c., $315,301; bal., def., $25,226. V . 114, 
p . 1773.

O FFICERS.— Charles Clifton, Chairman; M . E . Forbes, Pres.; Geo. 
M . Graham, V .-Pres.; E . C . Pearson, Sec.

D IR E C T O R S .— Charles Clifton, John C . Jay Jr., Albert Strauss, 
Joseph G. Dudley, C. J. Schmidlapp, Walter P . Cooke, Walter G . Kim
ball, M . E. Forbes, E. A. Potter Jr.— (V. 114, p. 955, 1059, 1660. 1773, 
2125.)

PIERCE OIL C O R P .— O R G A N IZA T IO N .— Incorp. in Virginia June 
23 1913, per plan V. 97, p. 303. 302; V. 95, p. 1279; V. 96, p. 495; V. 107. 
903. Owns directly, or through the entire capital stock o f subsidiary 
companies: (a) Five modern refineries at Fort Worth and Texas C ity , T ex., 
Sand Springs, Okla., Tampico and Vera Cruz, M exico. Total average 
dally capacity 48,000 bbls. o f crude oil. ( b )  129,000 acres o f oil lands, 
principally held under lease, partly owned in fee, in Okla., T ex., Ark., and 
Tampico, M ex.. including holdings in the Cushing and Morris fields In 
Okla. (c) Three tank steamers, floating equipment and 1,600 tank cars, 
(d) 1,150 central locatod main distributing stations, (e) a 6-inch pipe line 
owned in fee from Cushing field to Sands Spring refinery, 35 miles. (/) 
through Pierce Pipe Line Co. (entire stock owned), an 8-inch pipe line 100 
miles in length from Healdton field. Okla., to Fort Worth refinery. V. 101, 
p . 2077; V . 105, p . 2461; V. 106, p . 196; V. 107, p . 611.

In M ay 1918, having obtained authority to operate in Texas, took title 
to the properties o f the Pierce-Fordyce Co. V. 106, p. 196. 1905, 2014.

Suit brought by International & Great Northern R R ., V . I l l ,  p. 1757.
STO C K .— Tho stockholders on July 25 1919 voted that the maximum 

cap. stock be increased from an auth. $33,000,000. all common stock, par 
value $25, to $68,000,000. divided into (a) $15,000,000 8%  cum. con. pref. 
stock par $100; ( b )  $33,000,000 com . stock, par $25; (c) 20.000,000 Class B 
common stock (non-voting), par $25. V . 109, p. 179, 277, 483, 1185, 1279.

Tho entire $15,000,000 o f 8%  cum. conv. pref. stock was sold forthwith 
for cash to bankers, who agreed to exchange said pref. stock for such o f the 
ten-year 6%  conv. gold debentures o f  1924 as might be deposited on or 
before Sept. 22 1919. Theproceeds received from the sale were to be used 
as follows: ( a )  to pay o ff on Jan. 1 1920 such o f the convertible gold deben
tures o f  1924 as might not be exchanged for pref. stock or converted into 
com . stock; (6) to pay o ff on Dec. 31 1919 such o f the 5-year 6%  convertible 
gold notes as might not be converted into common stock; and (c) for the 
development o f tho corporation’s property in the Ranger-Texas and other oil 
fields, the liquidation o f current bank loans and other corporate purposes.

The pref. stock is convertible at any Jme on or before Jan. 1 1923 into an 
equal par amount o f  Class B com . stock, and is redeemable at option of 
com pany, all or part, from July 1 1922 to July 1 1949 at 115 and divs., but 
If so called prior to Jan. 1 1923, may be converted up to that date; sinking 
fund beginning July 1 1922. not loss each year than 3%  or the issue (or 
$450 000) to cancel same. This stock has no voting power unless a year s 
dividends remain unpaid thereon. The oonsent o f a 66 2-3% interest is 
necessary to the making o f a mortgage, &c.

The Class B common stock is in all respects o f the same character and 
has the same rights and is subject to  the same conditions as the present 
common stock, except that the Class B stock has no voting power. Of 
the $20 000 000 auth., $15,000,000 is held for conversion o f pref. stock and 
tho remaining $5,000,000 unissued. ,  T ,

D IV ID E N D S .— On preferred stock 2% quar., Oct. 1919 to July 1921: 
then none until Feb. 1922. when 2%  was paid.

The directors, in May 1920 declared a stock div. on the Com . stock p ay
able in Com . stock as follows: 244% on July 1 and 2 44% on Oct. 1 1920. 
V. 110. p. 2198.

D E B E N T U R E S .— The sinking fund gold debentures o f  1921 have a 
sinking fund o f $200,000 annually, operating semi-annually, the first 
payment to be made June 15 1922. V. 113, p. 2511.

R E P O R T .— For cal. year 1020, in V. 112, p. 1613: 
' $5,360,764Total Incomo____________ $6,857,189

Interest, & c_____________  600,965
Depreciation & depletion. 1,351,406
Federal taxes____________  375,000
Inventory adjust’ts, & c._ 1,100,000 
Prof, dividends . . . ( 8 % )  1.200,000
5%  Com . stock divid____ 1,144,381
Balance, surplus_________ 1,085.437

1,155,169
1,149,261

304,450

$6,704,825
1,368,281
1,108,810

703.246

$4,109,043
1,370,400

933,445
195,709

(4)600,000
2,151.884 2,894,488 1,609,489

Balance sheet as o f  June 30 1921 in V. 113, p. 1895.
DIR E CTO RS (Pierce Oil C orp .).— II. Clay Pierce (Chairman), Clay 

Arthur Pierco (Pres.). Eben Richards (V .-P .), B . L . \Vinchell (V .-P .), 
W  A . Williams (V .-P .), Moritz Rosenthal, Harold B. Thorne (V .-P .), 
F Lowisohn, F. J. Leary, John J. Watson, Jr. N . Y . office, 25 Broad St. 
— (V. 114, p . 205, 313, 530.)

P ITTSBU R Q H  COAL CO. (OF PENNA.)— O R G A N IZA T IO N .—  
This company's stock was issued to the public in July 1917 in exchange for 
the stock o f the Pittsburgh Coal C o. o f N . J. (holding com pany), per plan 
In V. 102, p . 804, 1166. V. 105, p. 1527. Compare full statement, V . 105. 
p. 1101. M ontour R R .. s e e ’ ’Railroad C os.”

On Jan. 1 1922 owned 165.138 acres and leased 654 acres o f unmined 
coal Number o f mines, r,6. Coal prices fixed by Government, see V. 105;
d 825. 1808. 1903: V. 106, p. 1339; restrictions removed, V. 110, p . 1420. 
Pyont^ct wlth U S. Steel C orp .. V. 105, p. 1003; V . 106. p . 1338.

STO C K .— The pref. stock Is entitled: (a) T o  cumulative dividends at 
rate o f 6%  payable quarterly with interest at 5%  on any accumulations, 
(b) T o  participate equally with the common shares in any year in which 
each stock has received 6% ; (c) T o  share in a sinking fund effective from 
Jan 1 1916* based on the sale o f mine-run coal, said fund to be applied, 
as the directors may direct, as follows (but subject to the resolution of
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m i s c e l l a n e o u s  c o m p a n i e s .
\ l ' o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o t e s  o n  p a g e  6.]

P ttsburgh Steel— Common stock___

^ w w 000 o*n 110  • « » » » .  j = o- usj.
First lien & gen mtge call (text)............I I I I I I I I I lB a ’ .xxxc*

P orto  R lcan-Anrerjcan T o b a cco — Stock $10,000,000
10-year gold bonds redeemable (text) k r *

Prairie Oil & OasC* -S tock , $ 18,000,000.11111“ ............
Hrairle Pipe L ine Co— Stock (no bonds)_________"
Pressed S teel Car C o— Stock common (see text) in

Preferred stock (a & d) 7%  non-cum (see text) *..........rl
Western Steel Car &  FdyM  (see text).  U
Equipment notes due $110,000 s-an red 1 0 2 ^ r i ” N*.xxxc*

N ot Including $1,011,000 pledged.

D a t e
B a n d s

1910
1901
1921

1921

1898
1920

P a r
V a l u e

$100 
100 
100 

1,000 
•.000 
1,000 

100 
500 &c 

100 
100 
100 
100 
100 

1,000

A m o u n t
O u t s t a n d i n g

$14,000 
10.500 
3,063 

x6,'109 
371 

1,050 
6,270, 
2,841, 

18,000, 
27.000, 
12 500, 
12,500. 

1,250 
1.870

,100
,000
,000
,000
,150
,500
000
,ooo
uoc
000
000
000

B a t e
%

,000 See text 
.000 7 In 1921

W h e n
P a y a b l e

7

k  g

„  7 g
See text
„  8 g
See text 
12 in ’21 
See text 

7
5 «

Q— J
Q—  M 
Q — F  

J  &  J  
F A A 
J  &  J  

Text

L a s t  D i v i d e n d  
a n d  M a t u r i t y

See text
Juno 1 '22 \ H %  
M ay 11922. 1» 4  
Jan l 1940 
Aug 11951 
Jan 1 1940 
M ar 3 ’21 3 sc

M  & N M a y  15 1931
Q— J 31 

Q— J
Q— F 

J &
A & O

Apr 29 ’22 (5% 
Apr 29 1922 3%  
June 8 ’21 2%
Juno 1 ’ 22 1 y±

J Jan 1 1948 
Oct 22-Oct ’30

P l a c e s  W h e r e  I n t e r e s t  a n d  
D i v i d e n d s  ■ a r e  P a y a b l e

Checks mailed 
Checks mailed 
Checks mailed 
U S M oit *  1 r O ,CN Y  
Sec Sav & T r, Port. Ore
Guaranty Tr Co. N  Y 
National C ity Bank, N  Y  
Chase Nat Bk. N Y
N Y  Trust Co. N Y 

do do
do do

New York Trust C o.

ho ^otirVri1 ♦?j£»H«1*Ji38, *y whlch sufficient amounts o f  the issue shall “ 0 from Ume to time to preserve the relation of value o f unmined
coal to the amount o f  outstanding pref. stock taken at its call price o f  110) 

k for P£yme,nt o f debt, ( b )  additions, (c) retirement o f  preferred 
shares by purchase (or call) at not exceeding 110 and dividends- (d) to nr^ 

principal at 110 and d iv id en d sm SSe o f ’l i q u i d ®  
» tbe restriction that no indebtedness secured by mortgage or pledge 

Pf f ° L tho%pr0,pê y 8hall  be created without th lconsenV at a meeting o f at least 2-3 o f the outstanding pref. shares. Auth nrof 
^f°£r nVnnSnnnliCed from *40.000,000 to $35,000,<J00 through theretiromont o f  $5,000,000 treasury stock in March 1921. Auth. com ? stock! $40,000.

. D IYIP,E ? P S-~r0 n .Pref- 8tock o f ° ld Pitts. Coal C o. o f N , J. 1900 to Apr. 1905, 7%  yrly.; 06 to ’09, none; ’ 10, 5 % ; ’ l l  to Apr. 25 1919 5<7 
P - *• ( l ) i %  9Rar'^; Pittsburgh Coal 6 o . o f  Penn., pref stock April 
1916 to July 1917, in all, 5 H %  (to Pitts. Coal C o. o f N ?J .) -  to public*in 
July 1917 in settlement o f  accumulations. 3.48%  cash with 33 1-3 <7 15 
pref. stock; Oct 25 1917 to April 25 1922, huarterly?T& % cash 1 3%  ° f 

In March 1918 an initial dividend o f $5 per share was declared on the 
oVaCo o j ni / ? o  r flua.rterly installm ent on Apr., July and Oct. 25 1918 and Jan. 25 1919; April 1919 to April 1922. 1 « %  quar.

r ,® 0 N D 5-— Pittsburgh Coal O . o f  Penna. 1st 5s o f 1910 are guar bv
$60 OT0r yeadyal <V.*9°CI p .  1494S,nk,ng fUDd’ 10<3’ P° r fc0n’ not ,esa 

First M . on Pitts. C o a lD  
$3,500,000. V

Pittsburgh Coal Co. o f  Penn. (Midland C oa fC o .p u rch a se) 5s have a 
minimum sink, fund o f  $50,000 yrly. V. 95, p . 893. 1043; V. 9 6 .p . 861? 

The Monongahela River Consol. O. & O. bonds have a sinking fund o f
2 ? * X r coal P ln<??- and d ip p e d , which retires bondsan -nually about D ec. 1 if purchasable at a reasonable price.

calendar year 4221, in V. 114, p . 1175, showing: 
C a l e n d a r  Y e a r s —  1921. 1920. 1919

Grossreceipts .................. ................... $37,638,991 $48,596,589 $37 303 131
- -  - ............r 6,567.485 14,302,505 * 8.090,897

1,325,044 
1,163,009 
1,038,128

Duluth. M inn..

$4,559,716
1,128,276
2,160,000
1,608,460

Profits, after all expenses____________  6.567 485 14’309 AnaDepletion coal lands, &c......... _ Z Z Z Z )  o ’0O/’48{, i 4 - ^ - 5 0 5
Depreciation plant and equipm ent.. [• 2,893,942 3,369 789
Interest paid and accrued................_J

N et p r o f i t s . . . ..........  $3,673,543 $10,932,716
Incom e and excess profits taxes_____  1,163,020 436 906
Preferred dividends (6 % )----------   2,100,000 2,130,000
Common dividends (5 % )........    1,608,460 1,608,460

Undivided profits....... ...................d eL $ l,197,937 a$6,757,350 def$337,020

Bishop, W . G . Warden, Andrew J. Miller, D . L. GiUesDla J D Tvnn’ 
William Fllnn, J . O. Dysart, F . J. Le M oyne (Sec.) 32 iPlfth A v e ' Idtts’ 
burgh. Treas. is William M iller.— (V. 114, p . 1071, 1175  ) ’ F tt

P IT T SB U R G H  PLATE GLASS CO.— (V . 114, p. 1071 1187 )
r P , TT&PiUR3 H ST E EL C O — O R G A N IZA T IO N — Inco’rp. in Penna July 1 1901. Owns works at Monessen and alassport. &c., and coal mine 
within 2 miles o f  Monessen works. Manufactures pfg iron, open-hoarth 
basic steel blooms, billets, bars, wire rods, wire, wire nails, wire fencing 
steel hoops, bands, cotton ties, &c. * '

In March 1919  purchased the Alicia Coal & Coke properties, consisting 
•f 660 acres o f  coal land and 400 rectangular coko ovens located at Alicia* 
Fayette County, P a., known as Alicia Aline N o. 1. and 1,761 acres o f  coai 
land in Greene County. Pa., known as Alicia M ine N o. 2; also floating 
«9u'pmeu‘  for river transportation. The price was $3,750,000. o f  which 
$1,000,000 was paid In cash. The balance o f  $2,750,000 Is payable in In
stallments over a period o f five years with Interest at the rate o f  5%  per 
annum on the deferred payments. / 0  y

In 1919 also acquired a substantial interest in a new Iron ore company 
known as Mesabi-Ollffs Iron Ore C o. In March 1921 acquired the entire 
capital stock o f the National Steel Fabric Co.

2 19 l ?  Increased pref. stock from $7,000,000 to $10,500 - 
000 at par for Impts. V . 94. p . 634, 1253. 1321. N o mtge. or a d d !  pref 
stock without consent o f  * 4  o f  outstanding pref. V . 91. p. 1388 1451 
« , ^ ŝ khold,e.rŝ 2 ted July 20 1920 t0 Increase the Common stock from $7,000,000 to $14,000,000. a stock dividend o f  100% being declared
„  D IV S.— 'I ’ l l .  ’ 12. ’13. ’ 14. ’15. 16. 1917. 1918. ’ 19 ’20 ’ ’21

7 ? 3°H 7° A  8&2r  I ?  T
* On common also 100% in common stock in 1920.
REPOR'T.— Year 1920-21. in V. 113, p . 1779, 1885. showed:
J u n e  30 Y e a r s —  1920-21. 1919-20. 1918-19. 1917.18

Gross sales .  *23.230,928 $27,483,1^7 $31,265,012 $37?930;842
xNet prof.,aft. depr., &c. 1,722,627 1,961,459 2,77 1 546 4 556 449
Pref. dividends ( f % ) .  735,000 735,000 735 000 4 735 000
Common dividends-(6%)840,000 (8)560,000 (13)910,000(28)1960,000

Baianco, surplus---------- $147,527 $666,459 $1,126,546 $1,861,443
. , xn^ltt ^ ^ ductlng reservo for income and profits taxes and also in 1920-21 $1,095,320 inventory adjustment and $453,173 idle plant expenses?

* N i n e M o s .  t o  M a r .  31—  1922. 1921. 1920. 1919
S ales .. ...........................$10,390,947 $20,154,531 $20,192,634 $26,028 203
N et profits. ------  a$208,286 a$l,383,766 b$l,150,502 b$l 879 208

a After writing down inventory to market price or cost, and other ad
justments, b After setting aside estimated income and excess profits taxes 

Pres., Willis F . M cCook; V .-P ., D . P . Bennett; V .-P ., Emil W inter’ 
?Qarry Treas., Clayton Snyder; Asst. Sec., R ay M axwell—

(V . 113, p . 1779. 1885, 1896, 1989, 2728; V . 114, p . 636, 2023, 2125.) 
POND CRE E K  COAL C O — (V . 114, p . 1542, 1898.)

.. STOCK.— Comm on, auth.. $3,500,000; issued. $3,000,000: all except 
5 r^ ? ^ « sh.area ° w..ned by Am . Pow. & L t. C o ., which see. Pref. auth 
$4,000,000; Issued, $3,063,000. Dlvs. on pref. In full to M ay I 1 92 2 .incl!
.  BONDS— Of the $760,000 Portland Gas Co. 5s of 1951, $379,000 are 
deposited as part security for “ 1st and R e f.M ."  bonds, leaving $371 000 
outstanding. The ’ 1st and R ef. M .”  is for $15,000,000: outstanding

f  954i°nhn)(£i 1 °  reLlre Portland Gas Co. 5s. the only prior lien
m tge. 7s — V ? 99,°p? H 7o° 56011 d°P°sIted as security for the 1st lien & gem
at 8.en-TmtKO-7sare callable in blocks o f  not less than $250,000

Int’ to dan- J 1924; at 105 and int. to Jan. 1 1931. and at U o f 
amount nf i«t3S aror5eiTaftecr to» Secl,red by deposit o f an equala ^ n n r-1? m tio& ref-m tge. 5s o f  1940 and (or) o f  cash. Further secured by 

nvDOT1m g 'T?n th? on,tko Property— V. 112, p . 659. YR E P O R T — For calendar years:

aaS i ‘t i l l
Pres., Guy W . la lb o t ; Sec. & Treas., Geo. F . Nevins.— (V . 114, p. 313.)

TOBACCO CO. OF NEW JERSEY—  
dga?s a^d clJar^Ues. C° rP’ Sept’ 22 1899 ln N ’ J ’ and manufactures
Po?totRln,',ltlvn.Cnpita' S!0CH ,° I the P °rt° RIcan-Amerlcan Tobacco C o. o f  o <m n ' w? l cl1 operates 14 factories in Porto Rico, and owns and controls
S n f T « l f a v  i lantls in Porto Rico; also a majority o f  tlio capital 

New York-Tampa Cigar C o., which operates factories at Perth

n s  T ' i 8 a960f th0 capltal stock o f t56

«»8'! 2 S E £ 5 3 % S ? ^ ^ a ^ 1J ,S !a * flr™ d “
,  ' l k  ’ * « 4 ' %  ' 17s  '10- a

the regular quarterly cash fliv. From June 1918 to June 1919 the quarterly
feature d V U)7S ^  r.l l' 3f ? ? f r 6 7 °  So rip. ’ call.at?'° but without convertible ieature. v . 107, p. O il, 1843. In Sept, and Dec. 1919, owing to striko 
(then ended), none V. 109. p. 780. Mar. 1920 to M ar. 1921. 3%  quar? 
In scrip. Juno 1921 dlv. was omitted. V. 112, p. 2090. The $1 342 754 
scrip (Series 1 to 9) Issued between Juno 1 1918 and Dec. 31 1920 w asrfr 
deemed in stock at par on and after M arch 31 1921. V .  1 1 2 ,  p lS l l
m,B P N D S — The lU-year 8%  gold bonds, duo 1931, aro redeemable as a 
whole only at 107K on or before M ay 15 1926, and at 105 thereafter. For 
security, sinking fund, & c., compare V. 112, p . 2090.

R E P O R T .— For calendar vear 1921- 
C a l e n d a r  Y e a r s —  1921. 1920. 1919.

Net incom e--------  c.foss$2,704,395 $998,948 a$137,934Income & exc. profits tax . .  .  b k
Dividends, cash_____  .

do in scrip & stock. (3% ) 149,306 (12)597^224 (6)298?(ii2 (13)593'228
Balance, sur. or def  def$2 .853.701 sur$401,724 def$160,678 sur$U 5 151 
a N et income for 1919 very small because o f striko in Porto R ico for

w riting^dow i^of’inventories.COm°  after d0dUCtIng taxes’
O FFIC E R S— Luis Toro, Pres.; Arthur II. Noble, V .-P . & Treas.- U 

Ratlin, Sec. & Asst. Treas. N . Y . office, 185 Madison A ve— (V. I l4 .  p !

POSTUM CEREAL CO.. INC— (V . 114, p . 745. 1415, 1660.)
? M * R * E  OIL & OAS CO— ORGAN IZATION . &o— Inoorp. in Kansas

in m m ’ ^nrir»n f . C0n?o°,Qed by ®iandard o l ! Oo. o f N . J .. but segregated IS „ In January 1918 was given permit to operate in Texas? and
°  Aprtl was preparing to bu d a $1(5,000,000 refinery near Houston 

co " n0C 0 d ,by 12.in. pipe line with the Cushing, Klectra and Ranger 
fields. See Prairie Pipe Line Co. below. In the Ranger district certain
V .  ?06 p? 1582?0f6e9ri “ o°14?h0 ° ° al *  0,1 C° ’ haV6 b66n acd“ ^  

Stock auth.. $20.000.000;’ out, $18,000,000; par. $100.

d i n ^ i f i ? . 1. ! ^ i v * / MA a- 19613- ^  “ l y - ' i n i - ' a -

XI ^ 922' 7 amV3'% and 4%  ext?a; Ap8rn,P3'% and63%  Jxtra. 14 20 10
Stocim oldM^of record Feb. 9 1916 received as 150% dlv. the $27,000,000

1918.
$910,933
202,554

Co — whlchsee ®  ^ d  T
siRmvfnm^nnt m K ’°imis0' 7ear deb. 6s, the remainder of an i£ue of put out in 1905, was rojportwl as paid off. V. 108 n 788 
$14,000,000 having beon retired. V .  95. p. 1126 1212- V 96’ S ' ana
Balanco sheet as o f  Dec. 31 1921, In V . 114; p . 2249. ’ ’ P ’ 494’

Pres., James E. O ’Neill; V .-P ., W . 8. Fltznatrlck- 8ec John 
Office, Tulsa, Okla— (V . 114, p . 1188, 1898? 2249.) Halllhan.

P R A IR IB  PIPE LINE C O — O R G A N IZA T IO N — Incorporated In Kansas In Jan. 1916 and took over as o f Feb. 1 1915 the pipe lino o f  the Prafrie 
Oil & Gas C o. extending from Red Fork. Ind.. to Griffith. Ind. &c. 860 

rP161̂ . '10 8''S ’ pIpe from Kansas City to a connection with the Illinois Pipe Line. Proposed 12 ln. pipe line to Houston? it 
said, will have a delivery capacity o f  40.000 bbls: dally and probably cost 
over $5,000,000. V. 107, p. 1485. See Prairie Oil & Gas Co. above 
In Nov. 1920 It was stated that the company had commenced a $15,000 000*

A pr. 19225 ^ aid lV raua5r% eXtra; JU,y &nd ^  1918’ 6 %= Jan’ 1919 to 
Oomparo Ohio Oil Co. in V. 100, p .  145; V. 99 d  1015- and decision v  

98. p. 1997; V. 99. p. 53. 403. Pres., W . F. Gates V .-P . O F. KoSntze: 
Treas., R . G. Haro; Sec., F . M . Wilhelm— (V. 113, p . 858.) “ ’ouatze-

PRESSED STEEL CAR CO.— ORGAN IZATION .— Incorporated ln New 
Jersey on Jan. 13 1899 as a consolidation of the Sohoen and Fox pressed 
•‘ ee1 equipment companies. The company has plants at Allegheny, Pa.? 
and McKees Rock, Pa., with a capacity of 150 freight oars per dav and 
passenger oar shops have a capaolty of 750 steam or street railway oars per 
annum-. Also owns (1) Western Steel Car & Foundry Co. (V. 74. P n9l 
8o5i V ’ 80’/^ ' ri69VV i whloh has plant at Hegewisch. 111.;near Chicago (2) Central Car Whee ICo. and Penn. Malleablo Co. • (3) 
a controlling Interest in the Lincoln Gas Coal C o.; (4) tho entire capital 
stock o f  Koppel Industrial Car & Equipment C o. which was formed to tako 
over the business and properties o f the Orenstein-Arthur Koppel Oo 
acquired in Sept 1918 for $1.312.000— V. 107, p. 1197; V. 108 p 874’ 

The company It was stated in Jan. 1921. had formed a now subsidiary to 
be known as Pressed Steel Pneumatic Wheel Oo. which will specialize to 
the manufacture o f  s o c ia l  spring wheels for automobile trucks1 known as
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MISCELLANEOUS COM PANIES.
[For abbreviations, A c ., sec notes on yage 0.1

, c. nornhi**__common stock $24,000,000 auth» —  -
Procter & terms in editorial. May ’OR Supp)

P ^ e f l^ A d ?  s to c k (6%  cum) $45,750,000 auth call 110—  Pref (a & d) stocK ^o/o M ar 1 '22 to ’23 call-.xxxx
Ser a: notes due *5.OT0^Wwy_Com stock S27i000,000 auth 

Producers & R e f CUm & par tic rod 10744 auth $3,000,000  
PfSfJ‘?A n i]iShda ftext) $5,000,000 au rod 110- - CekxxxC*ArIstM  sfgold bds (text; • 8t00k n 5 t0 0 0 .U 0 0 .--

% T ,« r a  “ ~ k '6 %  ™ p u la t lv e o! l 0 .0 0 0 .0 0 °  auth  r e d , ™ . ;

p ut t n ’ c ? n . M S ^ W i 3 5 . 0 0 0 . 0 0 0 a « U , ...................

x Excluding First A Refunding bonds deposited as collator

Date
llonds

1918

1921

1911
1920
1919
1920

al secu

Par
Value

Amount
Outstanding

$20
100
100

50
50

100 &c 
100 
100 

1.000  
100 Ac 

100 Ac 
100 &c

100

rlty for th

$21.
2
9
5,

17
2,
4,

12
9

xl8
1
2
1

,341,671
,250.000
,866,000
.000.000
,004,790
,961,950
,850,000
,063,500
650.400
,926.000
,000,000
,500.000
,750.000

Rate
%

135,000,000 

eSerles " A ”

See text 
8 in 1921 

6
7 g

See text
7
8 g

7 In 1921 
6 In 1921

5 g
8 g
6 g 
6 g

8

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

q — F 15 M ay 15 ’22 5 %  
Q— J 1 Apr 15 ’22 2 %  
Q— M 1 5 J u n o l 5 ’22 144 
M  & S M ar 1 1923 

.  See text 
"6 — F M ay 1 1922 1M  

& DJune 11931 
Q— F M a y  1 1922 \lA  
q — F M ay 1 1922 144 

A & O O ct 1 1956 
M  A S Sept 1 1930 
M  & 8 Sept 1 1922
F A A Feb 1 1923

Q— f  M ay 15 ’22 2 %

d " D ”  no tes.

Co.’s Office, Cincinnati,O 
do do

N  Y , Guar Tr & N  City Bk

Blair & Co, New York 
Checks mailed.

do do
III Tr & Sav BV. Chi
Chicago _

do £
do

N Y . CblcagoJfA Bosto

•19
8

’20
8

’21.
text

TTT-otftm steel Car A Foundry Co. exerolsed the option to purchase 
. Th® We8tern M  the Illinois Car & Foundry Co. on Deo. 30 1911

the Hcgewlsoh P acoeptlng the option to have their 1st M. 5 %
ffSui^onds due Jan. 1 1948 (but redeemable on 6 months noMoe and 60-yr. gold bom i.. uo J wlthln 20 days after oayment of any dividend) 

oonvertlblelnto stoo^atP  Foundry Co. V . 95. p. 424; V . 94assumed by the vvestciu *
t>. 70, 356: V . 84. Pgt08’of 1920 are duo serially $110,000 A . A O . each year 
fron^Vwll^1^921 to Oct. 1 1930 inclusive. Redeemable at 10244 V. I l l ,

p ’ qTOOI C— The stockholders on M ar. 30 1921 approved the 
O A P IT A Ij .“ n providing for an incroaso in the common stock from 

Ic,na?!fn m n ?0 l")0 000,000 and the conversion of tho 812,500,000 pref. 
$ 12 , .>00.000 Share for share, and the declaration of a 20%  stock
stock for common gt(jck Th0 cllrectors in April 1921 deferred action
dividend on c° ()f thQ 2o%  stock dividend and also on the proposal to 
exchange preferred for common shares. Comparo V. 112, p. 1874, 140b.

DIVS | 0 1 . ’02. ' f  ’034 ’ ' S ' l 4 ' N o s e l V ? -  7 H

Paid' l i S n w n l i ! ’  l()2 lf Ma?ch 9! 2%^ June 8,')| % : Sept. 1921 dividend 
deferred. V . 113, p. 542.

t?FP O R T  — For year ending D ec. 31 1921, in V . 114, p. 731, showed:
* ’ Cross* Total Cross Repairs. Pf.Divs Com. Div. Balance, 

CYear^- Sales. Earnings.Renew.,<&c (7%) Paid. Surplus.

1001 N ot stated 1,081.900 400,000 875.000 (2% )250,000def443.094
1021.............£r,?t stated 3.194.278 662.472 875.000 (8) 1.000 000 656.806
l^fR .............Not stated 5,338,0401703804 875,000 (8)1.000,000 1.759.775
1010.............Not stated 4.818,893 868.107 875,000 <741)968.750 2.107.036

^ w w t o f r s  — F N . Iloffstot, Pres.; N . S. Reeder, V.-Prcs., N . Y .; J. F . 
w °J p n  Otv V -P rra ., N . Y .; C . E . Church, Sec. & Trcas., N . Y .

n n  fP 'r ’o R S  —  F . N . Iloffstot, N . S. Reeder, New York; .1 I f . Beal, 
„ Di  n W  Friend. A . G . Becker, J. R . M cCune, Pittsburgh;
G eorge“ usTell N . Y .  office. 55 Broad S t . - ( V .  114. p. 86, 731.)

n n n rT P tf *  aAM BLE CO.— Formed In 1890 under laws of New Jersey 
PROC1 LK «  die, oils and glycerine business of Arm of 
oa£ t f  incorporated In Ohio In 1905; V . 80. p. 655. 1916. The 

Gia ^ ' f  the company and Its subsidiaries, in addition to 12 cotton-seed oil 
pIm teinVhn South, are located at Ivorydale. Ohio; M acon. G a.; Kansas 
mills in tho S ivory, Staten Island, N . Y .; Dallas, Tex., and Hamilton, 

p. 986; V. 81. p. 1243, 1562; V . 83, p. 498; V. 90, p. 1047. 
y*‘ “- „ |p Aug. 1920, that the company liau purchased 54 acres of
It was rep< .....„i..rt,i wimrn if. win KniiH n of. on n^timated cost of

v Tiit. 1« thn qoutn. are locaiuu at ivoryaaie, um o; iviauuu, _
“ fJJ? port ivory. Staten Island, N . Y .; Dallas, T e x . ,  and Hamilton,
City, g80; v .  81. p. 1243. 1562; V . 83, I). 498; V. 90, p. 1047.
Ont- „ rti'd In Aug. 1920, that the company had purchased 54 acres of 
It w a s  repoi .(,ranclsco where it will build a plant at an estimated cost of 
Laonnnn nnn About 3 0 %  of tho value of tho company’s output consists 
*r'wnUkno\vn soaps (Ivory Soap. White Naptha, Ac.) and tho remaining 

includes it is claimed, about 3 9 %  or the country s production of 
IPX0* .m inted lard substitutes ("C risco,” Ac.) and about 40%  of Its glycer- 
hfo See full data. V . 106. p. 1040.0, OCU --------------- ’  -

□t o o k — T ho stockholders on July 28 1919 authorized an Increase in 
ihn raoltal stock from $26,250,000 (made up of $2,250,000 8 %  Cumulative 
K  in d  $24,000,000 common) to $72,000,000, the now stock to consist of 
S I  760 000 6 %  cumulative pref. (par $100), of which $9,866,000 having 
been underwritten was offered to common stockholders of Aug. 30 1919,

V 'tu o  now^preLstock Is in effect a second preforonce Issue, ranking subse- 
rmnnt to the 8 %  pref. and is to be callable at 110 and divs. Ih e  holder* 

nothave thonght to subscribe to new stock issues. Neither Issue of pref. 
Ifnck shall bo increased nor shall any additional stock bo authorized to be 
f«u rd  with rights equal with or prior to tho rights of tho 6 %  prof, stock, 
irhis stock will bo issued over a period of years and In such amounts as 
E d itio n s  may warrant and tho business may require, and all stock so to 

issued will be offered Tirst to the holders of tho common stock. V . 108. 
a 9036’ V . 109, p. 483. 780. 986. , ,
P The stockholders voted Dec. 22 1919 to change tho par value or the 
common stock from 5100 to $20. issuing In exchango for each share of $100 
now outstanding five shares each of the par value of $20. The total amount 
of authorized com. stock. $24,000,000, was not affected. V . 109, p. 1993.

D IV ID E N D S . ( ’01-’ 12. ’ 13. ’ 14. ’ 15. *16. ’ 17. ’ 18. ’ 19. ’20 ’21 1922. 
On co m m o n ..—  *12y ly  16 16 10 18 20 20 20 20 20 See

AH a 1so extraAdlvidend'of 14 2 -7 % . paid Jan. 2 I 9O4 . and 2 5 %  Dec. 1905.

V 'lh?ldPfn119M:VFeb.' ?5 ,15 % ; M a y  15. 5 % .
N O T E S __The $25,000,000 7 %  sorlal gold notes dated March 1 1918

mature $5 000.000 yearly, beginning M ar. 1 1919. but are subj. to call In ro- 
order of maturity dates at 103, 102, 10144. 101 and 10044. respec

tively fur notes having severally 4 years, 3 years. 2 years. 1 year (and a 
fraction of a year In either case) and less than one year to run. V. 106. 
n 1040. 1132.

W A R N IN G S.— For year ending Juno 30 1921, in V . 113, p . 845:

v d m m e o fb u s in g .$  1204?19,727 S188?80Q^668 $19(U92!()44 $176,920,519  
Operating p r o f i t s .  3.729.559 . . .  ............. ..................

623,890  
3.905,018  

>)
2

Juno 1 1917 into common stock of equal par ^ lu e .  Sinkingfund of 10%  
per annum of pref. stock outstanding fom m enc^ June 1 19„2. I ref a d

S S r s ' l S t e T u U K d a S c o a n S w .

V IIO N D 3-— Tho first mortgage 8 %  sink|h5 âl’oSun^irr.Sgi^om m on  warrants entitling the holder to Purchase on or before June 11431 c» ™  
stock of the company at par (Payable^either’ In̂  cash ord n ^ °0̂ SCar value

been regularly paid to date On 
coSmonD p S d l k % w i r  from Fob. 1920 to M ay 19211 Aug. 1921 dividend

onr?B'T>nT?T__For vear ended M ay 31 1921, In V . 113, p . 1896, showed:
GrosAarnings, $15f333.783; profits from °.P£rai 1™:'3 '^ e r e s l; expense

63 p ii1r l i c 2s e r v i c e )c o  OF N O R TH E R N  IL L IN O IS .— O R O A N IZA - 

by Hi]kn,Uev 9 3 UP 1 ^ . ^ :
T ift T .i.l.piyjw 'vl % 'iCoo 8bSa
Illinois v •j1®Jn,G P n V  92 VD l ? a n d  Kankakee*Ou & ElectricSuburban Light A  Po er p ’otod to purchase the Northwestern

T innkft On V  96 0 .6 5 4 .7 9 3 .  Gas rates, V . 107. p . 1389. 
^^uppH w  olectrlclty’.'gas ,'hea't and water in 15 counties in the northeastern 
Dart of the State of Illinois surrounding Chicago.

Q T o r K  ___Tho stockholders voted M a y  12 1922 to increase the author-
l/od caoital stock bv adding 50,000 shares of no par common stock, which 
ivfn havoequal rights in all respects with tho present common stock of

S1m v m ™ D S . - fflPare '12 H 3. ’ 14. ’ 15.N or. 191610W 2 2
On common (per cen t)-— - - - - - - - -  4 4H  5 5 X  7 %  P- a. { I A  Q- ’ )

On nref 144%  quar. Feb. 1912 to M ay
RONDS — The F irst*  R ef.5s of 1911 (not limited as to amount) cover

VSi: . ? R p f  ”  Rsand S401.M 0 1st M . 5s, $428,000 Economy Light & 
rPP t l t i i  5 s and $408 000 Kan. Gas A Eleo. G o.’ ’ First and Ref. 5s 

«a?Kfin OIt\leM’’ G m  Oo 1st M . 5s and $17,000 other underlying bonds.

« .v .a s  a x u s , r t e n s t
Outstanding Bonds Assumed im Prop^lM  Purchnisd (Piaffed V. i 22 ’ ‘ 

Including amounts deposited under F ^ R e T M t g e ^ V . l 0 7 . ^ 3 8 1  d

..T8^  wiAA i«fc call 10516 g A *  O SI .864,000 Oct. 1 1922
N ? ^ T > 8hfM e c 5  w i?uaft ADr ’20 5 1  A & O 1 876 600 Apr. 1 1940 1s t * Ref M .call 1074 4»«. Apr. At Illlno’la T r . & Sav. B k.. Ohi

1.343.000  
197.200 
117.500

70.000
1.747.000

Dec. 1 1956 
Sept. 1 1930 
Feb. 1 1932 
July 1 1927 
Dec. 1 1928

N ot
stated

7.325.532
180.000

3.794,660
(20% )

758.932

9.719,804
180.000

2,919,694
(20% )

583.939

ffiftr S s .T d e p .'.& c  
P re f. dividends-------
Cash div. on com _.

Rate on common
Stk.div.on com .(4% 2__________ ____________ ___________

n-danco surplus- df.$1,096,783 $2,591,940 $6,036,171
W m . Cooper Procter; Sec., Ralph F . Kogan: Ireas.. Geo. S. 

Woodward- Office, Cincinnati.— (V . 113, p. 845; V . 114, p . 955.)
i. p ODU CER S  & R EF IN ER S C O R P O R A T IO N .— O R G A N IZ A T IO N . 

AOArating and holding company organized under laws of Wyoming on 
77 . ? 1A 1Q17 Owns 19,510.75 acres of producing and operative leases and 
M a y  14 1 acrcs of undeveloped leases in W yom ing, Oklahoma, Kansas, 
Montana Louisiana, New Mexico and Colorado, not Including acreage

OŴ fd hlfarybcompraSes are: Kistler Refining C o ., Pan-American Oil Corp,., Subsldf ry c i Co Hawkoyo o n  C o ., Colyar Reeso & C o., 1 ike s
P k\^otroleum Products C o .. Hudson Oil C o ., and Crystal Oil Corp. 

at.i t  at , ST O C K .— Tho preferred stock has equal voting rights with 
stock and participates equally with the latter in any divs. over 

tlm column g (')f st0(;k- it  Is convertible for a period of five years from

Economy Light & Power l s t M .s .  f .5  g J & D 
Kankakee Gas & E lec .lst A ref. M  -6  g M  & 8 
Citizens’ Gas O o.(K ank.) call 1 0 5 --6  g F & A 
Pontiac Light A  Water Co 1st M  6 s . - - - - - - .

-  0<”«  '© H ip
Otcero Gas l 8tf  ̂  Q en: m T $ 5 '0 0 0 .-f5 g J A  J 3,365.000 July 1 .1932 

d MO g g S — — — - - l i n t ,  at Central Trust C o .. Chicago
Tim 000 000 744%  convertible gold debentures due M ar. 1 1936 were 

calTed‘ for paym ent^«ay 25 1922 at 110 and Int. at Illinois Trust A Savings

^  M fiT pq — The $2 500 000 series " O ”  notes and the $1,750,000 series •’D'.' 
n o ^ I r e  s’̂ M  by pledge of First A  Ref. M tge. 5s at 75 and are callable. 
npt“  in n u  and lnt. during first 30 months, and thereafter at 100
and lnt. Additional notes may be Issued only on deposit of a proportionate

fU  Thor $T0O00n00O0 s e r ie s  ^ ' o t e s  are redeemable all or part at 105 and 
1 1923 thereafter at 104 and int. on or before Sept. 1 

095 thereaftS atP103 and lnt on Cr before Sept. 1 1926. therafter at 
102V4 a n T to tfo n  or before Sept. 1 1927 thereafter at 102 and int. on or 
i p n i iqoq thereafter at 101H and int. on or before Sopt. 1 1929*
and thereafter a t^100 and int. Collaterally secured by pledge with trustee 
of $166 2-3 par valuo of the company’s First A Refunding Mortgage 5 %  
Onid Bonds for each $100 par value of notes issued, tho bonds thus being 
pledged at 60 Additional notes may be issued only upon pledge of said 
bonds in like ratio. V . 111. P- 1 3 i / .

R E P O R T .— For year 1921 
Results for Calendar Years-

234.853
2,183,505

464,770
781,139
119,867

1919.
$9,086,226  

3,178,255  
239,687  

2,071,736  
455,280  
781,191 
109,735

Results jor vatenaar q i o ^ n k l  5
Total operating revenuo..................... " $19 ’ RfiSRfiq 3 314 428
Net operating Income---------- -----------  3 ’^ r’ ?51 2.34 853
Other In c o m e --- -- ..................................... 2 450 484
Interest charges, A c ..................................
Preferred dividends.......... .......................... 518 ,81 /
Common dividends------------------------------- o v k 9R9Surplus for year - - - - - ________________ z <o ,

Directors (and’ officers): Samuel Insull, Pres.; Frank J. Baker, Charles A .  
M nn roeJo hn H ?  Gullck, V.-Prcs’ts; Henry A . Blair Louis A . Ferguson. 
W m  A Fox John F. Gilchrist (Asst, to Pres.). Frank G . Logan, John L . 
Norton * Solomon A . Smith. Edward P. Russell. Martin J. Insull. George R . 
Tones Is Sec™ * Trcas. Office, 72 West Adams St.. Chicago.— (V. 114. 
1 °  95571071. 1660 ,18 98 . 2125, 2249.)

fTH F) PULLMAN C O .— On Jan. 1 1900 the Wagner Palace Car C o.

blits enteringriie b o a r d ^ f V.  7o! P- 4 0 ^ ^ 1 9 0 8  

p. 193, 265. Tax case, V . 108, p . 885.
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. „  M ISC E LL A N E O U S c o m p a n i e s .
[tor (ibbrevicttions, <!fee., see notes on page 6.]

£,ugar Co— Stock .$12.000.000............
C o -O o m m o n  stock $100,000.000...........

ca 'u - *1 0 .0 0 0 ,0 0 0 _______________T.................
i referred 6 %  cumulative, reserved for exchange (see- text)
0  nZ ,3?efrCn m ,8 %  ise~  t0xt) rod 110 910,000.000  auth Bond* of Controued Companies—  '
Columbus Gas Oo 1st M  redeemable 110 r-„ „ •
Springfield Gas Oo 1st M -  .......................Oe.zc*

? as Co 1st M  (V 9 0 . p' 702')"g  MilTo'fi ” ” c l c l  
Quaker O ats-O om m on stock $ 2 5 .000 .000 . .  
d .Vij r*red d) 6 %  cumulative $25.0001000
Ra^ |°.C o rp  o f Am— Common stock 7.500.000 shares no par 

Pref stock 7 %  cum after 1923 $25,000.000 - . . . .  . . .  . . .

Date
Bonds

Par
Value

1892
1896
1910

$50
25

100
100
100

1.000 
100 &c 

1.000  
100 
100 

New
5

Amount
Outstanding

$11,641,160
50,381,025

1.998.000  
8,001,400  
4,869,800

1.301.000  
400,000

1.378.000  
11,250 in in 
18,000.000

5,732,000sh
$19,779,870

Rate
%

When
Payable

See text 
See text

65 *
8

66 g  
_ 5 *
See text

6

Q— M
Q— J
Q— J
Q— J

J & J
J & J
M & S

Q — F

Last Dividend 
and Maturity

Apr 15 ’21 $1 K  
See text 
Apr 1 1922 I K  
Apr 1 1922 1 K  
Apr 1 1922 2 %

July 1 1932 
Jan 1 1926 
M arl 1930 
Apr 15 ’21 I K
M ay 31 ’22 I K

Places Where Interest and 
Dividends are Payable

o f M t K ;  On 19r2 * authr ^ ed the purchase all the assets

DecA2Po m i : V f n ' T  & S T S &  ° “
Sinco 1877*?%) ° A 8H  D IV S * [ ‘ 877-80. 1881-83. 1884-98.’ W ’oL m ^ ' 2 2

2 0 r f° e it r 18^  id"U ! y° °  ? mJ <■“ fJom A prn ^ O  i o V  Oast
902; V . V ’ 67 - 7«- 789. 840

w K K s / r ndtag Juiy 31 s v f v- vii&o1466-
Har?:_of.cars 11 mos. end. July 31 ’21 -$60 .315 T 18 919 2 0 ' 1918-19.
Federal compensation__________  9 7 9  10 7  «i f  7VnTnnn tn 'V m niin

Returns from m fg. interest. &c.............  5 .947.182 $ 2,769.777 $ 3 .689,936

Depreciation in general.............  0 267 558 *>G°9b,268 $2,709,879
Dividends (8 % ) .............. .................... - W  JjfiSSf 9.59*9,800 9,599.792

Balance, surplus ........................... def.$3,478,835 $3,313,709 $3,130,265

a 5 S S W to /i“ 0L!iia?c“ ?ao1Jner o f a  sESr Sim S ffif S &
The Florida Mill in nnha h o ? ^  *50,000 bags of sugar per annum.
Trinldfd them ill S f i f e ’ f e “ o T O I & ? PaC,ty0f 300,00°  bagS’ whiloat 
fro8J $ 8° 00’0 .O O oT n^y 1 9 1 9 Uth° riZed’ S12.000.000 (par $50). Increased

- i ® ^ n 8fi^ S ? S E S S
a sum sufficient to provide for the payment of dfvidonds at the rato'of }n g? 
($5 per share) per annum; 2 K % .  accordingly was naid Ort ik  to^o1

S E ‘f l l S r a  B  « .
, f B? N D S  — The company had outstanding In 1919 $1 494 5on.‘S ,635 SVS

yfa er ? e ^ M '.r ^ M  M “ r  31 f f l i ?  V ' I ^ . S - 1 » 1 .

Central Trust Go! Oh'io 
Central Union Tr, N  Y

Equitable Trust C o. N  Y  
1st N at Bk. Sprlngf, O 
N Y . Harris, Forbes &Co
Checks mailed 

do

? atc4  9 %  pref. and set aside for the purpose of exchange, share for share 
5Vi% * pref’. stock- The remaining $70 000.000 m ay b'e Issued in installments from tlmo to time at div. rates not to exceed 8<v 

and W 5 ? “  5 ’ N? w Pref. stock has equal voting p o w e r w lth c o m s t^ k  
and Is pref as to assets and divs. D ivs. are cumulati ve and payable auar 
(<V» iv  Redeemable, all or part, at 110 and divs. y DW quar’

wf “u^uPo/aro ss: aisM & sjsrfs Pcr - sxvias
Of^’nhl1?,?hinl0?khoi i ers o f record M ar. 21 1922 were offered the privilege 
holdings1V^gn 4 , mmi 0 7 i . StoCk at par (?25) ln amount equal to 2 5 %  of

for^^yTOen~m^Jifn^’l9 19b9? ° V .^ ld jp !*  1 1 8 8 ^  ° f JU" °  1 1920 Were caUed 
D1V8.—  (% ) 11914. 1915. 1916. ’ 17. ’ 18. ’ 19 ’20 '91

“o0n m ssht3 a k "|  3 *  5 *  ! «  20 17 f i 1-
Paid in 1922: M ar. l‘ , 2 % ;7 u n e  1 | 2 % r ‘ ”  -------  4
R E P O R T .— For year ending March 31 1921, in V. 112, p. 2318:

’22.
See
text

1.489.542
324.953

_  1920-21.
Dopreciation.$2 ,724,697
Pref. div____  735,622
Com . d iv s . ._ 4,662,500  
Balance, sur. 3 ,237,928

1919-20.
$1,701,202

525,000
7,334,164
2,589.434

Years ending M ay  31 
Output of estates, bags
Operating profits_________
Interest on bonds and loans * "
Depreciation on plant____
Genoral expenses (& e.), not

1920-21. 
- - -  663,709
loss $1,162,461  
- - -  75,355
- - -  660,915

170,138

1919-20.
623,620  

$8,900,658  
490,007  
750, o9„ 
178,773 
853,019

1918-19.
605,150

$3,017,622
602,06.3
522,692

92,434
226,913Est. U. S. & Cuban inc. & war prof."tax

1989; V U 4Wp . 2125 ) ’ ’ M ass— (V - H 3 . p. 1478, 1571, 1897,

PIa^UV E9 8 k . C14637(1849A V ^ l o J ng1 0 h b> April 1914. per

“ “  " - " “ “ iiKy * V & J S C £
f r r m o pu™ 0,1 ° ° » '

bids. Of salt per da y ;'1r 're fin O T lM S 'S .) O w 2 ; ' ^ U ^ n . f t l u ? 00 

amount outstanding to $45,937,500 See V. 108'. p. 585. 884, 2343? V lO ^

$ ; » r t ^

^  „ 1920-21. 1919-20.
Gross.............$72,977,460 $54,304,091
N e t. -------  14,001,221 13,964.295
Federal tax . 1,652,905
Interest------- 734,263
Amort, disc. 253,306  

x 2 0 % . 1 7 % .
Pres., Beman G. Dawes; V .-P s., R . W . McIIvain W  K TTnUnn at it

Weber It. N . Cole and G . C . Scotti Sec. & Treas ,* Heath ’o f f i ^ ’ 
l(36 lT bUS’ °  1 l14 , p ' 205, 313, 637, 955, 1071, 1188, 1295, 1415,’

9 U A K 0 R  O A T S C O .— O R G A N IZ A T IO N .— Incorn. In N ew Jer- 
8«Pt. 21 1901. Owns and operates plants for tho production of cereal 

‘ ??d  Products (notably Quaker oats. Puffed wheat, &c.) at Akron O 
i W o 1!8, Ia ’ U ®dempbls. Tenn.; Battlo Crook, M ich.; Tocumseh 

wVrb iv i^^ frb? rrilgb‘ ° nt-: Saskatoon, Sasic.; and until tho outbreak of the
mfxed bfoedUrgPlants*1 fnJ'th^orae ? f t.b°so P'a,d s also produce commerlcal \romiwo nv I lants for tho production of feed alone are operated at
at Akron’ Ohlo” 'Cedar^tanM« t Vt ‘ J ’l° up. mills are owned ami operated a ' . ? 1™ ,0:  om o. Cedar Rapids, Iowa; Peterborough, Out., and Saskatoon 
TnSori,Ufi‘ acaron and spaghetti are manufactured at Tecumseh M ich ’ 

a’ddith3n. owns and operates 59 country elevators, a veneer boxboard 
plant at I'oxworth, AIiss., and a strawboard plant at Pekin, 111 The com 
pany has 49 sales offices in the U. S. and Canada

Anti-trust suits, V . 96, p. 1706. 1766' V 98 n 76 inn- v  m o „  i s o  
loon’ V|' 1%r, Pi’ 92: Y ; 10/>  p.- 1673- The Department of Jus’tico on June i 
1920 submitted a motion in tho U . S. Supreme Court to dismiss its appeal in 
.ts suit under tho Sherman law against tho company. V . 110, p. 1 4 2 0 ,1087.

S T O O K , Sc g . Pref. stock has no voting power (except as rogards Increase 
Offnref;„ lt° f f lo u? less diy'depds are 3 months in a r r e a j  V 8 3 , p  574 
from m ynm  nnnfe to in a n m li  issu eo f each class ol stock was Increased 
from ’9?n nnn m 5 «o’ onn,oonandJ;hf ,outsta? dlnf!  common was increased DSPnJjL8xrSPtP0^ f °  $9,000,000 and tho preferred from $10,536,700 to

M K E ^ r d i v W n j r J S c & ' s . * 11’250 000

D IV ID E N D S  (% )(1 9 0 7 -0 9 . 1910. 1911-16. 1917. 1918. 1919-21
On common ( c a s h ) . .\ 8 yrly. 9 K  10 yrly. 10K  15 Sun
ithM ftvV^a il,,T^?^'ia'Pn^ 15 1919 paid each quarter 3 %
fi!!t  Jo°iXma i i J',i y 1!)19 to Jan. 1921 paid 3 % : no extra; April 1921 1 K %  

July 1921 dividend was omitted. V. 112, p. 2757. On Sept 30 idwinalri 
2 5 %  in common stock. V. I l l ,  p. 699, 799. P 1U2U pala

Also common stock. 60%  ($2 ,600,00(D 1912 and 10%  ($760,000) In 1910.
R E P O R T.— Report for cal. year 1921, in V. 114, p. 945 showed- 

Calendar Cross Deprec'n Pref. Dios. Com.Divs. Balance
&c. (6 % ) . Paid. Sur. or Def,<£ i nil! u)i

Year—• Profit.
1921-$3,284,945
1920— def 5 218.974
1919 ........... 3,733,729
1918 ........... 4,052.205

$652,229 $1,080,000 (4K)$506.250 sur $1 046 466 
1 SSS'Sfi ‘ -OSO.OOOU^ 1,147,600 d SV .M 2.42®  
1 'H'm’cTT cmj’onA / 1’r\ 1*177,500 sur 751,143549,677 632,202 (15) 1,237 500 sur 1 632 886

t O FF IC E R S^—Pres., Henry P. Crowell; V .-P s ., James H . Douglas and 
John Stuart; Treas. Robert Stuart; Sec., Robort Gordon. Office 1600 
Railway Exchange, Chicago, 111.— (V. 114, p. 637, 860, 945!) ’ 1000

. 1919-ri^A P  CORPORATION OF AMERICA.— Incorporated In Oct. _
Has contracted to use the patented radio, & c., devices belonging to the Gen- 
T S L S ie<ikt!n, c °r : \also ,acciulred all tho property of tho Marconi Wireless 
‘  C o. o f America (except its manumcturlng plant, which was sold

to the General Electric C o .), its claims against H. S. Government and 
claims against individuals on infringements account. V. 109, p 1704 
1 he plan was ratified by the stockholders of tho Marconi WIreloss Telegraph 

America on N ov. 20 1919 and tho latter company was dissolved 
I ho Corporation offers radio communication botween tho United Statos 

and Franco. England, Germany, Norway, Denmark, Swodon, Finland and 
Poland, as well as between San Francisco and Honolulu and Japan. Radio 
circuits to South American countries and othor lands aro being prepared 
the company announced in Jan. 1921. 8

To, construct radio station at Warsaw, V. 112, p. 1031. Minority Interest 
acquired by United Fruit Co. V. 112, p. 1289. The new plant oftlio com
pany at Rocky Point, L. I .,  said to bo tho most powerful in tho world was 
oponed for public use on N ov. 5 1921. V. 113, p. 2087, 2625.

3T O G K -r "A utbor,zed both with tho sarno voting rights- fa)
. .500,000 shares of common stock with no par value; (6) $25 000 000 7%  
pref.. par $5. Callable at $5 50 and cumulative after fiscal year ending (n 
i2?'J’oT e0n0r.al Ei?,ctric C o- acquired 2,000.000 shares of common and 
$675,870 pref.. while $10,000,000 prof, and 2.000,000 shares of common 
were offered for Marconi property. V. 110, p. 173, 367, 1532. Announced 
h nVl8f th92i that ‘m0 C0,"I\pa,r!y bad acquired control of all tho coastal stations of tho International Radio & Telegraph Co. V. 113, p. 1061, 1162.
« i Im o>« .,F  _ " ForiCal- y0a-411?,l. VA U 1 ;  p- 1661. shows': total’ income- >1,160,845, oper. Income, $398,613; other income, $28,187: balance an* 
plied against amortization of patents, $426,800. 1
r O F F IC E R S .-C to ir m .n .O w e n  D . Young; Pres., Edw. J. Nally; Sec.- 
John \\ . Elwood, Treas., Geo. S. Do Sousa.— (V. H 4 , p, 1661, 1898.)
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M ISCE LLAN E O U S C O M P A N IE S.
[For abbreviations, A c ., see notes on page 6.]

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Sailway Steel-Sprlnc Co— Common $13,500 ,000-------------------
Preferred (a & d) 7%  cumulative $13 ,600 ,000.......................

Rand Alines, Ltd— See text
Ray C onsolidated Conner Co— Capital stock *1 6 .000 .000 - 
Rcis (Robert) & Co— Common stock autli 125.000 shares.. 

First preferred stock cumulative authorized $ 2 ,2 5 0 ,0 0 0 -- .  
Second preferred stock cumulative authorized 7.500 shares

R em ington Typewriter— Common stock $10 ,000 ,000...........
First 7 %  pref (a & d) stock cum $ 4 ,0 0 0 ,0 0 0 .............................
First 7 %  pref (a & d) Sor ‘ ‘S’ * (special) stock cum call 110
Second pref (a & d) stock 8 %  cum $6,000,000 auth____
1st M  *550.000 yrly call 10214 conv Into 1st prof.Col.c*& r*

R eplogle Steel Co— Stock auth 500,000 sh a re s ......................
Wharton Stool Co stock authorized $ 1 0 ,0 0 0 ,0 0 0 -- - ...........
Wharton Steel Co first mortgage co n v e rtib le .....................
Wharton & Northern RR stock authorized $500,000____
Morris County R R  first mtge auth $300,000_____________

Republic Iron & Steel— Common stock $30,000 .000...............
Pref 7 %  (a & d) cum (V 69, p 850) $25,000 ,000....................
Sinking fund gold ( ls t )M  $25,000,000 red par.Ce.xc* <Scr
Potter Ore first mortgage gold guaranteed (text) s f ________
Bessemer Coal Sc Coke Co 1st M  gold duo $100,000 y ly .P eh

$100
100

10
None

100
None

100
100

1916

1918

1886

100 
500 &c 
None 

100

100

1910
1906

100 
100 

1,000 &e 
1,000

$'.3,500,000
13.500.000

15,771.790  
100.900 shs 
$2,250,000

7.500 shs
9.996.000
3.998.000  
1.211,400
4.994.000
1.468.500  
See text 
See text 
See text 
See text 
See text

30.000. 000
25.000. 000
12.504.000  

82,000
600.000

See text

see text 
Q— M

M ar 31 '22 2 %  
M ar 20 ’22 1 K

Dec 31 ’20 25c.

Bankers Tr C o. N  Y
do do

See text 
See text 
See text 

6 g

See text
See text
See text
Apr 1 1921 1 H
Apr 1 1921 I K
Apr 1 1921 2 %
Jan 1 ’23 t o '26

Check from Co's office 
do do
do do
do do

Columbia Tr Co. N  Y

6 J 3s J July 1 1923

6
See text 
See text

£ *5 g
6 g

M  3s S

A & O 
J & D

Sept 1 1925 
M ay 2 1921 I K  
Jan 2 1922 I K  
Oct 1 1940 
Deo 1 11.31 
Jan 1 ’23 to ’28

New York Trust C o, N  Y  
Cent Union Tr C o, N  Y
Hanover .Nat Bank. N r

R A IL W A Y  STEE L-SP RIN G  C O .— Incorp. in Now Jorsoy on Feb. 25 
1902 as a consolidation (V . 74, p. 382, 482); enlarged by subsequent acquisi
tions. V. 66, p. 185; V. 72. p. 444; V. 74, p. 1041, 1200; V . 75, p. 80; V. 93, 
p. 942, 734. Total capacity steol spring plants. 155,000 tons; steel-tired 
wheel plants, 69,500 whoels; tire plant. 150,000 tons. The company’s 
works are located at Latrobe. Pa.; Chicago Hoights, 111.; Pittsburgh, Pa.; 
East St. Louts, 111.; Phlla., Pa.; Detroit, M ich.; Pullman, 111.; Hudson, N . 
Y .; Dopow, N . Y ., and Scranton, Pa. The subsidiary Canadian Stool-Tire 
& Wheel C o.. Ltd., has a plant at Montreal.

D IV ID E N D S  on pref., 1 K  %  quar., paid Juno 1902 to M ar. 1922. lncl 
Common, 2 %  1904; 1905 to 1907, 4 %  yearly; 1 9 0 8 ,3 % ; 1 9 1 3 .2 % ; 1914-15. 
none. Dec. 1916 to Sept. 1918, 5 %  yearly ( l K %  Q .-M .) ; Dec. 1918 to 
M ar. 1922 paid 2 %  quar.

R EP O R T.— For calendar year 1921 showed;
Calendar Net, after Taxes, Pref. Dies.

Year—
1921-------
1920-------
1919-------

Deprec., Ac. 
-.$ 1 ,5 5 1 ,6 3 6  
. .  4,435,350  
. .  4,394,353

A c.

1918________  8,019,019

$1,000,000
1,200,000
4,592,920

$[>45,000
945.000
915.000
945.000

Total surplus Dec. 31 1921, $12,468,990.

Com. Dies. Surplus or
Paid. Deficit.

$1,080,000 def.$473,364
1.080.000 sur. 1,410,350
1.080.000 sur. 1,169,353 

776,250 sur.1.701.849

Pres., F . F . Fitzpatrick; V .-P rcs., A . S. Henry. F . J. Foley and E . M c 
Cormick; Sec.. M . B . Parker; Treas H . S. Bangbart. Office, 30 Church 
St., N . Y .— (V. 112, p. 855, 1279; V . 113, p. 967, 2412.)

R AN D  M INES, LT D .—-A holding company, Incorp. In the Transvaal, 
Union of South Africa. Owns shares in a largo number of companies own
ing and operating gold mines In the Witwatersrand District of the Transvaal.

C A P . ST O C K .— Auth.. £550,000; Issued, £531 ,498.15s; par value, 5 
shillings.

A M E R IC A N  SH A R E S.— Pursuant to a deposit agreement made be
tween Bernhard, Scholle Sc G o., N . Y . ,  tho Bankers Trust C o .. N . Y . ,  as 
depositary, and the registered lioldors of certificates, 150,000 ordinary 
shares havo been delivered to the agency of the depositary in London, Eng.,

exchanged for ordinarvshares on the foregoing basis. Tho Deposit Agree
ment may be terminated at any time on approval of 7 6 %  in Interest or the 
holders of certificates.

DIVS.— An interim div. of 8 5 %  was paid In Feb. 1921, making a total of 
145% paid during the fiscal year, against 100% in 1919-20. In Feb. 1922 
paid 3 5% - On American shares paid $2 06 on Fob. 25 1921; 80 cents 
on Aug. 24 1921, and on Fob. 28 1922 96 conts.

R E P O R T.— For 1920, in V . 113, p. 543, showed: Total income, £902,235; 
expenses, taxes, depreciation, & c.. £39,229; dividends, £770.673; bal., sur., 
£92,333. ,

Offico. Johannesburg, South Africa. London office, 1, London W all 
Buildings, London, L . C .— (V. 114, p. 530, 745, 1773, 2023, 2249.)

R A Y  C O N SO LID A T E D  COPPER  C O .— O R G A N IZ A T IO N .— Incorp. 
In Maine in M ay 1907. Mining lands at R ay, Ariz., comprise 2,143 acres. 
Mill and 4.324 acres owned at Hayden, Ariz. Owns $1,785,100 capital 
stock (total outstanding) of Bay Sc Gila Valley R R. Tho company guaran
tees $1,600,000 8 %  notos of Coppor Export Association, Inc. V. 112, D. 
655. Minerals Separation Co. suit settled, V. 114, p. 2125.

R EP O R T.— Year i921 , in V . 114 
J , 1921.

Copper produced (lb s .) . 10,110,131
Total opor. revenues-------$1,337,570
Balanco for dividends. .  .  loss227,735 
Dlvs. & capital distrib'n.

Rate of dividends____

1920.
47,062,030  
$8,254,022  

911,675  
1,577,179 

(10% )
Note.— The mine was shut down April 8 1921 but reopened April 1 1922. 
D IV ID E N D S —  1913

1 8 8 8 ,showed;
1919. 1918.

46,011,371 83,599,160  
$8,252,505 $19,209,311  

1,666,271 4,653,455
3,154,358 5,125,832

(2 0 % ) (3 2 H % )

_  , , , ,  1914. 1915. 1916. 1917. 1918. 1919. 1920
Per cent- - - - - - - - - - -  11 7H  12K  27 K  42 32 K  20 10

March 1921 dividend was omitted.
Pres., Sherwood Aldrich: V .-P . Sc M an. D ir.. D . C . Jackllng; V .-P ., Chas. 

Hayden; Sec. Sc T rea s .,E . P . Shovo. Office, 25 Broad St., N . Y .— (V. 114, 
p. 1773, 1888, 2125.)

R OBER T REIS & C O .— O R G A N IZ A T IO N — Incorp. In N . Y .  M ay 13 
1885- The company produces and distributes throughout tho world men’s 
underwear, hosiery and kindred lines, the products being sold under the 
trademarks Rois and other well-known brands and in cortain territories 
is the solo salos agent for B . V . D a n d  "Glastenbury”  mills.

C A P IT A L ST O C K .— 7 %  cumulative first prof., auth. and outstanding, 
$2,250,000; par $100. $7 cumulative 2d pref., auth. and outstanding, 7,500
shares of no par value; common, auth ., 125.000 sharos; outstanding, 100,000 
shares of no par value.

D IV ID E N D S .— The directors In March 1921 deferred for on indefinite 
period action on the quarterly dividends on tho 1st Sc 2d pref. stocks. The 
co. had been paying dlvs. at rate of I K %  and $1 75 per snare quarterly on 
1st Pref. ($100 par) and 2d Pref. (no par) stock since D ec. 31 1919.

R EP O R T.— For cal. year 1921 showed net loss for year, after deducting 
$66,323 interest paid and $240,000 reduction in valuation of Dec. 31 in
ventories to cost or market, whichever was lower, was $190,183.

Pres. & Sec., Arthur M . Reis; V .-P . & Treas., Leslie R . Reis. Offico, 
889 Broadway, N . Y .— (V. 114, p. 1071, 1543.)

REM ING TON  ARM S C O .— (V. 114, p. 313, 2023.)

R EM ING TON  TYPEVVRITER C O .— Organized In 1893 in N . J. as 
Union Typewriter C o .; reincorporated In Now York In M ay 1909. V . 88 
p. 752, 1377: V- 89, p. 025. In March 1913 changed namo to Remington 
Typewriter Co. after taking title to the plants of tho controlled companies, 
viz.: Wyckoff, Seamans Sc Benedict, Yost Writing Machine, American 
Writing Machine, Monarch, Smith Premier and Densmoro Typewriter com
panies. V . 96. P- 866; V . 79. p. 1481; V . 101, p. 1812. Purchased plant of 
Nathan M fg. Co. at Flushing early In 1920. Acquirod tho W ahl Co. InNathan M fg  
A u g .1920. V 111, P. 600.

L A T E  D IV S .—  1 ’02-’07. ’0S -T 2. *13. ’ 14. ’ 15 -T 8 . 1919. ’20. A p r.’21 '
First pref. % .............)7 yrly. 7 yrly. 7 7 See 7fsee 7 (Q-J I K )
Second pref., % __18 yrly. 8 yrly. 8 8 Text Oitext 8 (Q-J 2)
Common, % _______J6 yrly. _______   0 0 None 0 1 - -  _____

The pref. dlvs. due to be paid July 1 1921 were deferred. V. 112, p. 2313-
The accumulated dividends on Oct. 1 1918, amounting to 2 8 %  on 1st 

pref., were paid, half in cash and half in Liberty bonds; the dlv. of 3 2 %  on 
the 2d pref. was paid (during 1919) 6 %  in cash, 6 %  in Liberty bonds, and 
20%  in first pref. Series ” S "  stock obtained by buying $ 1 ,000,000 6 %  bonds 
and converting the same into stock which was then distributed as a dividend. 
V. 108, p. 177, 1065, 1185.

ST O C K .— The five-year voting trust expired Dec. 31 1920 and was not 
renewed. V . I l l ,  p . 2332. The Series “ S (i. e ., ’ ’special” ) stock has all 
the privileges of the other 1st pref.. but is subject to call at any time at 110 
and divs. V. 107, p. 1927, 1925, 1750, 2194.

B O N D S.— The mortgage Is limited to $7,500,000 serial bonds, whereof 
the Initial Issue ($5,500,000) was to mature $550,000 Jan. 1 annually 1917 
to 1928, both incL, callable at 102)4. but convertible at option of holder 
after Jan. 1 l9 l8  into new 7 %  first pref. conv. stock at par. V . 102. p. 72,158

R EP O R T for year ending Dec. 31 1921, in V . 114, p. 1529. 1547. showed:
Pref.Divs. Bal.,Sur. Total Sur. 
$191,221 *df$3041367 $3,843,451 

764.182 814.277 6,884,817
2,452.063 458,645 6 ,070,540
.................. 728.471 5 .611.895

Year—  Net Earns. Int. (Net). Deprec.
1921____  $939,320 $192,226 $431,526
1920 _____________ 2.026.885 96,526 351,900
1919_____ 3.327.457 116.549 300,200
1918-------  2,469,031 264,000 288.560

♦After deducting $3,165,714 for reduction of inventories. Sec.
Pres., Frank N . Kondolf; V .-ITes. & C om pt., Cecil S. Ashdown; Sec., 

Harold E . Smith; Treas., E . J. Saxer, 374 B ’way, N . Y . Office, 374 
B ’way, N . Y .— (V. 114, p. 1188, 1295, 1529, 1547, 1898. 2125, 2249 .)

REPLO OLE STEEL C O .— O R G A N IZ A T IO N .— Incorp. under laws of 
Delaware Oct. 30 1919 as a holding company. The company proposed to 
become an operating company and to engage in the mining of iron ore, 
manufacture of pig iron, quarrying of limestone, and to carry on business 
incidental thereto or connected therewith, upon acquisition of all outstand
ing notes and bonds of Wharton Steel Co. The latter comoany was dis
solved during 1921, all of tho outstanding bonds of $3,000 ,000 having been 
acquired and canceled.

Tile company owns in feo about 5 ,000 acres of iron ore land near Wharton, 
Hibernia, Oreland and Aline Hill, and in Morris County, which is in North
ern New Jersey. These lands contain 29 mines, four of which are in 
process of development.

A  new plant atW harton, N . J., was completed early in 1922. V . 114,p .530-
Tho company announced in April 1922 that it had acquired the property of 

the Empire Steel & Iron Co. Compare V . 114, p. 1661, 1773, 1898, 2125
C A P IT A L  ST O C K .— Authorized 500.000 shares; outstanding, 250.000  

shares of no par value.
Stockholders of record April 24 1922 were offered tho right to subscribe 

to 125,000 shares of stock at 30 per share to the extent of 5 0 %  of holdings. 
V . 114, p. 1773.

B O N D S.— The company itself has no funded debt.
Through ownership of the entire $500,000 capital stock, controls the 

Wharton & Northern R R . Co. Tho latter company has outstanding the 
following indebtedness: $300,000 Morris County R R . 6 %  bonds due
Sept. 1 1925 (all owned by Wharton Steel C o .).

Ore reserves estimated at 100,000,000 tons of high-grade ore. V . 109. 
p. 2271.

R E P O R T .— The consolidated income account for tho year ended Dec. 31
1921 shows: Net earnings, after deducting all expenses incidental to opera
tions, including ordinary repairs and maintenance and expenses of idle 
plants, $85,029; deduct— depreciation, $221,763: interest, $27,035; net loss 
for year, $163,769; int. on bonds of Wharton Steel C o., $364; inventory 
adjustments. $709,450: total deficit, $873,572. Profit and loss surplus 
Dec. 31 1921. $512,659.

O FF IC ER S,— Chairman, J. Leonard Replogle1 Pres., W . H . B revoorf 
V .-P ., O. M . MacNeill. Sec. & Treas., S. H . Bell. Asst. Sec. Sc Asst. Treas.. 
E. F. Nickerson.

D IR E C T O R S .— J. Leonard Replogle, W . H . Brevoort, C . M . M acNeill.
T . Coleman du Pont, L . W . Baldwin, Mortimer L. Schlff and W . H . 
Williams. New York City; William S. Pilling, Phila.; Frank J. Lanahan, 
Pittsburgh.

Main office, Wharton. N . J.— (V . 114, p. 530, 1295, 1661, 1773, 1868, 
2125.)

REPUBLIC IRON & STEEL C O .— O R G A N IZ A T IO N .— Incorp. in 
N . J. M ay 3 1899 to consolidate 29 plants making bar and forgo iron. 
Since the date of the organization, tho property has been completely re
organized and the character of the business changed to the production of 
steel, now operating 11 blast furnaces. Bessemer steel plant, open-hearth 
•teel works, tube works. & c.. mining properties in Mesaba, Marquette and 
Menominee, extensive Iron and coal lands in Alabama, & c., by-product coke 
plant, Youngstown, coke plants at Republic and Acheson, Martin and Bo- 
wood, Pa., and Thomas, Ala. See V . 71. p. 645. Acquired the properties 
of the Palos Coal Sc Coke C o. and the Bessemer Coal & Coke C o ., known 
as Bessemer Shafts N o. 1 and N o. 2. For properties, V . 68, p . 674; 
V. 70. p. 228; V . 71, p. 454; V . 77. p. 455; V . 79, p . 1480. 1702; V . 81. p. 
1562; V. 83. p. 1035; V. 84, p. 342; V. 87, p. 1303. In Jan. 1918 the W ood- 
side Coke C o ., a subsidiary, purchased some 4,000 acres of coal lands in 
Allegheny and Butler counties. Pa. Export combine, V. 107, p. 2482. 
On M ay 1 1919 took over the property of the De Forest Sheet & Tin Plate 
C o ., which has 10 sheet mills near Niles, O . V . 108, p. 1614 ,1941; V . 110,

P‘ in N ov. 1906 Republic Iron Sc Steel and Tenn. Coal Sc Iron jointly guar
anteed $700,000 5 %  bonds of Potter Ore C o. ($82,000 outstanding D ec. 
31 1921). V . 83. p. 973, 1417.

ST O C K .— 26,480 shares of unissued common stock were offered to stock
holders of record Dec. 26 1919. at par to the extent of 10%  of holdings. 
V . 109, p. 2177. 2270.

’ 12. ’ 13. ’ 14. ’ 15. ’ 16. '17 . ’ 18. ’ 19. ’20. ’21.
I K 7 5 K I K 7 7 7 7 7 7
1 1 1 K 8 4 1 K

6 6 6 6 3
In 1921: On Common. Feb. 1. 1 H % ; M ay 2, I K % :  Aug., div. omitted. 

V. 112, p. 2198. The Jan. 1922 pref. div. ( I K %  quar.) was paid: April 
1922 div. was deferred. V . 114, p. 860.
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M ISC E LL A N E O U S C O M PA N IES.
IFor abbreviations, & c., sec notes on page 6.]

Republic Motor Truck— Com stock 100,000 shares (v .t.c .)  
Pref (a & d) stock 7 %  cum call 115 auth $1,000,000 (v .t.c .)  
First mtgo & coll trust 7 %  serial notes call B aG cl.xxxc*

Reynolds (R J) T obacco Co— Com stock $10,000,000______
Class B Common stock $10,000,000 auth____________________
New Class B common stock $70,000,000 auth_______________
Pref stock 7 %  cum $50,000,000 a u th _______________________
3-year notes call 1st year 102; 2d yr 101;3d  yr 100}$-B a-C *

Royal D utch C o.— See text____________________________________
Safety  Car Heating & Lighting— Stock $10,000,000 -------------

Date
Bonds

1918

1919

Par
Value

None
$100

1.000
25

100
25

100
1,000

100

Amount
Outstanding

lOO.OOOshrs
$826,200

2.500.000
10.000,000

None
50.000 . 000
20.000 . 000

1.192.000

9.862.000

See text 
■See text 

7 g
See text

See text 
7
6 g

See text

When
Payable

Q— J 
M  & N 

Q— J

Q— J 
Q— J

F & A

Q— J

Last Dividend 
and Maturity

M ay 15 1919 SI 
Oct 1 1921 I K  
Nov 1 1921-23 
Apr 1 1922 75c

75c
I K

Apr 1 1922 
Apr 1 1922 
Aug 1 1922

Apr 1 ’22 I K

Places Where Interest and 
Dividends are Payable

New York

Checks mailed

Checks mailed 
do

Now York City 

By oheog

B O N D S.— The 5s of 1910. now a first lien on the entire property, are 
callable for sinking fund (minimum $250,000) and also on and after Apr. I 
1920 as an entire Issue at 105 and lnt,' $19,869,000 have been issuod to 
retire the 5s of 1901 and for goneral purposes (of which $7,365,000 pur
chased for sinking fund). The remaining $5,131,000 of tho $25,000,000  
auth. are resorved for issue for acquisitions and betterments under re
strictions. V. 90, p. 451. 703, 851, 1048; V. 92, p. 1182; V .9 3 ,p .  516; 
V. 95, p. 622, 822; V. 100, p. 1353, 1442.

Thero wero also. Dec. 31 1921, $71,000 bonds outstanding on tho Martin 
Coke Works property.

In 1917 $1,000,000 6 %  serial gold bonds wore assumed on purchase of 
the Bessomer Coal & Coke C o .’s property (Bessemer mines N os. 1 and 2) 
having a capacity of 600.000 tons of coal yearly.

R E P O R T.— For calendar year 1921, in V.
1921. 1920

Unfilled orders Dec. 31 (tons) 1)1,570 198
Gross business.......... ..........$20,756,749 $76,342
Gross profits____________  685,010 14,174
Expenses, idle plants___  1,494,130 -----------
Depreciation____________  3 ,665,590 4,006,839
lnt. on bonds and notes. 806,974 737,967
Excess profits, taxes, &c. _______  1,812,835
Loss on Liberty bd. sales 383,558 _______
Preferred dividends____  1,750.000 1,750,000
Common dividends. . ( I K  % )4 50 .0 00  1,800,000

114, p. 962, showing:
. 1919. 1918.
,678 486,379 206,515
219 $45,872,344 $75,224,110  
163 5,031,837 18,900,815

1,842,125
733,403
315,112

1,750,000
1,632,687

4,695,
738,

5,680,

1,750 
1,631

939
182
759

,000
,460

Balance, surplus _ _def.$7,865,242 *$4.066,522df$l ,241,490 $4,410,475  
Total profit and loss’surplus Dec. 31 1921, $29,576,329.
* From which was deducted $505,923 balance of additional assessment 

of Federal taxes for 1917.
3 M os. end. Alar. 31—  1922. 1921. 1920. 1919.

N et earnings.a_________ loss$277,064 $470,242 $2,353,021 $1,572,475
Other income____________  _______  51,255 112,873 200,971

Total income__________loss$277,064
Depreciation & ronowals $153,856
Exhaustion of minerals. 59,404
Interest charges________  221.758
Preferred (livs. ( !$ £ % ) .  _______
Common divs. ( 1 K % ) -  _______

$521,497 $2,465,893 $1,773,446
$177,797 $398,820 $454,571

54,845 104,165 86,494
184,244 185,591 178,425
437,500 437,500 437,500
450,000 ' 450,000 407,865

Balance, sur. or dof___dof$712,082 dof$782,889 sur$889.817 sur$208,591
a These are tho not earnings (not loss) from operations, after deducting 

charges for maintenance and repairs of plants, amounting to $455,391 in 
1922, $704,059 in 1921, $1,518,717 in 1920 and $1,298,708 in 1919, respec
tively, and also after provision for exc. profits, & c., taxes, in 1920 and 1919.

O FF IC E R S.— Chairman, John A . Topping; Pres., Thos. J. Bray 
V.-Pres., II. L . Rownd and J. Wilbert Deotrick; Treas., H . M . Hurd 
Sec., Richard Jones Jr. Offices. 17 Battery Pl., N . Y . ,  and Youngstown’ 
Ohio.— (V . 114, p. 860, 943, 962, 1773.)

R EPUBLIC M O TO R T R U C K  C O ., IN C .— O R G A N IZ A T IO N .—  
Incorp. In New York, Aug. 14 1916, and purchased Ropublic Motor Truck 
Co. of Mich. Owns entire com. stock of Torbonsen Axle Co. of Ohio and 
Republic Motor Truck Co. of Calif, and Baltimore-Republic Truck Co. 
Plant at Alma, M ich, covers 584,219 sq. ft. of floor space.

ST O C K .— Of tho Pref. stock $96,000 Is held In the Treasury for can
cellation. Annual sinking fund for the retirement of Pref. at 115 began In 
1918.

Dividends.— On tho Pref. stock at rate of 7 %  (Q.-J.) from organization 
to April 1921; July 1921 dlv. was passed. V. 112, p. 2757. On Oct. 1 
1921 paid 1 K  %• On the common stock Feb. 15 and M ay 15 1919, $1 each. 
July 15 1919 dlv. passed.— V . 109, p. 893.

N O T E S .— Tho notes are duo $500,000 N ov. 1 1921 and $1,000,000  
each N ov. 1922 and 1923. Callablo on any intorost dato on 30 days’ 
notice as follows (with Intorest): Notes having 1 year to run, 100K\ notes 
having 2 years to run, 101; notos having 3 years to run, 101 >4; notos 
having 4 years to run, 102. A  first mortgage on entire property also se
cured by doposlt of the Common stock of tho Torbonson Axle Co. See 
offering in V. 107, p. 2382 . Interest payments, V . 114, p. 2249.

Readjustment Plan.— Representatives of the mortgage noteholders, after 
consul! a ion with bank creditors In N ov. 1921 recommended a plan (V. 113, 
p. 1990 ,2319) the general outlines of which are as follows:

(1) Tho present mortgage notes to retain tho security and lion of the pres
ent mortgage. (2) An extension of the maturities of all of tho mortgage 
notes to N ov. 1 1926. (3) A  sinking fund accruing at tho rate of $300,000
annually, beginning N ov. 1 1923, for the retirement of the outstanding 
mortgago notes. (4) Company to increase the interest rate upon the mort
gage notes from N ov. 1 1921 from 7 %  to 8 % . (5) Tho noteholders who
consent to an extension of their mortgage notes to receive an option over a 
period of some years, to purchase shares of common stock of the company 
on favorable terms. (6) A voting trust of both the preferred and common 
stocks to secure stability and continuity in management. (Voting trustees: 
E . E . Brown, T . A . Burt, C . B . Campbell, E . C . King and H . E . Scheuer
mann. Voting trust expires N ov. 1 1927.) Compare V. 113, p. 2319; 
V . 114, p. 955.

Earnings for Year Ended June 30 1919 in V. 109, p. 1372
Net Net Fed. Pref. Com. Bal.

June 30 Y r .—  Sales. Profit. Taxes. Div. Div. Sur.
1917- 1918_______ $20,522,381 $1,485,084 $500,000 $70,000 ........................$915,084
1918- 1 9 1 9 -- -  16,513,377 862.902 *562,310 67,299 $200,000 33,293

* Estimated.
Report for cal. year 1920 showed: N et sales, $15,675,221; mfg. cost of 

sales, $12,793,001; other incomo, $269,406; selling, A c ., expenses, $2,129,
508; interest charges, $462,936; net profits, $559,182: reduction of inven
tory, $903,746: revaluation of properties, & c., cr., $179,810; pref. divs., 
360,635; bal., def., $225,388.

Balance sheet as of Dec. 31 1921 in V . 114, p. 1543.
O FF IC E R S.— Pres., Frank E . Smith; V.-Pres., O. W . Hayes and II. D- 

Minich; Treas., H . I. Shepherd; Sec., C . G . Rhoads. General offico. 
Alm a, M ic h — (V. 114, p. 955, 1071, 1543, 1773, 2023, 2249.)

R E Y N O L D S (R . J .) TO B A C C O  C O .— O R G A N IZ A T IO N . &c.— In
corporated In New Jersey Apr. 3 1899. Manufactures plug, twist and 
smoking tobacco and cigarettes. Manufacturing plants at Winston-Salem, 
N . O ., Jersey C ity , N . J ., Richmond, V a ., and Louisville, K y .: leaf tobacco

and re-ordering plants at Danville, South Boston. Martinsville, V a ., M t.  
Airy, Reidsville, Rocky M ount, Henderson, Wilson, N . C ., Lexington, 
Maysville and Springfield, K y .,

ST O C K .— As of D ec. 31 1921: Common, auth. and outstanding, 400,000  
sharos, par valuo S25; Class B common, auth. 100.000 shares, par $100, 
none outstanding: Now Class B, auth. 2,800.000 sharos, oar valuo $25; 
outstanding, 2 ,000,000 shares; not issued or resorved, 800,000 shares, par 
valuo, $25. Preferred auth., 500,000 shares, par valuo $lC0; outstanding, 
200,000 sharos; unissued. 300.000 shares.

C O M . D IV S .—  1913. 1914. ’ 15. ’ 16. T 7 . ’ 18. 1919. ’20. ’21-’22.
Regular % .............  12 12 12 12 12 12 12 10 See
Extra % __________ 0 4 10 11 16 2 0 text text
Aug. 16 1920 paid 200%  stock dividend on common and Class B common. 
On Apr. 1 1922 paid 75 cents (3 % ) per sharo on common and common B stk.

N O T E S .— In Aug. 1919 sold $15,000,000 3-yoar 6 %  notes. $13,808,000  
of these notos have been retired to M ay 1922. The proporty cannot bo 
mortgaged while those notes aro outstanding. V . 109, p. 584.

R E P O R T .— For cal. year 1921, showed:
Calendar Years—  1921. 1920. 1919. 1918.

xNet profit_____________ .$  6,258,323 $10,691,293 $11,272,753 $7,042,763
D iv id end s______________  6,200,000 5,000,000 3,100,000 2,850,000

x After deducting all charges, expenses of management, provisions for 
maximum Federal taxes, allowances, depreciation, advertising, &c.

Pres., W . N . Reynolds; V .-P ., Bowman Gray, and James A . Gray; 
Sec., M . E . Motsinger: Treas., D . Rich. Offico, Winston-Salem, N . O .—  
(V. 114, p. 313, 955, 1071, 1416.)

R O C H EST ER  G A S  & ELEC TR IC  C OR P.— (V. 114, p. 1071.)
R O G E R S-B R O W N  IRON C O .— Seo “ R y. & Ind. Soction” for N ov. 

1921 and V. 114, p. 1898.
R O Y A L  D U TCH  C O — O R G A N IZ A T IO N .— Incorp. In Tho Hague. 

Holland, in 1890, with a capital of 1,300,000 florins ($522,600). Through 
Its subsidiaries It Is now tho largest international producer and distributor 
of mineral oil and Its by-products of Europe. V. 107, p. 2243. Started 
as a local enterprise of the Dutch East Indies. After 1900 developed 
rapidly. In 1902 entered the international field and In conjunction with 
the ’ ’Shell" Transport & Trading Co. of London (which seo) and the de 
Rothschild (Paris) group, founded tho Asiatic Petroleum Co. as a distribut
ing concern. Subsequently absorbed tho principal other oil producing 
enterprises In Dutch East Indies and amalgamated Its interests with those 
of tho “ Shell,”  the combined assets of both being turned over to two now 
companies, viz., tho "Bataafsche Petroleum C o. and tho Anglo-Saxon 
Petroleum Co. Tho "R oyal D utch" holds 60%  In these two concerns (the 
"Shell”  4 0 % ); also 12 K %  of the outstanding ordinary “ Sholl" shares. The 
two Interests so combined have since thon acquired exclusive or controlling 
interests In Important oil fields In Rumania, Russia, Egypt, tho United 
States (Oklahoma and California), Panama, Venezuela and Mexico.

List of subsidiarias was published in V. 113, p. 2511.
A M E R IC A N  IN T E R E S T S .— The combination owns a predominating 

Interast in the Shell Co. of California. V. 109, p. 377. Also owns $2 ,247 ,
000 Ordinary sharos and $840,000 Preferonco shares of the Roxana Petroloum 
Corp. of Virginia and $179,760 Ordinary shares of tho Ozark Plpo Line Corp. 
Tho "Roxana” owns fields in tho well-known oil districts of Cushing, 
Healdton and Bartelsville. Also constructed a largo refinery in St. Louis 
and one at Now Orleans. A t Martinez, on the Pacific Coast near San 
Francisco, a refinery capable of handling 25,000 bbls. a day and storage 
facilities at Martinez and on tho fields for 4,250.000 bbls. have been estab
lished, as well as an 8-inch pipe line 170 milos long from tho fiold to the 
refinery. In Mexico the allied companies, besides owning other valuable 
property, control the Mexican Eagle Oil C o.. Ltd. Has also established 
large storage facilities and a refinery of exceptionally groat capacity in 
Curacao, W est Indies, in tho Immediate vicinity of the Panama Canal.

In N ov . 1921, a plan was formulated for tho merger of tho company’s 
"American Interests with tho Union OH Co. of D ela., for dotails of which 
seo statement of Union Oil Co. of Dola. bolow. Seo also Sholl Union Oil 
Corp. bolow.

SH A R E S.— Tho com. shares have a par value of FI.1,000 (say $402) 
each, but tho company Issues sub-shares of FI.100 (say $40 20) each. For 
trading purposes here, Dutch shares of 100 Florin par valuo wero deposited 
with the Equitable Trust C o., N . Y . ,  against which wero Issued three 
certificates for each share deposited. This gives a nominal par valuo of 
$13.40 to eacn “ American certificate."
Capitalization (no funded----- In Dutch Qullders------------------In U . S. Cold----------

debt or fixed charges)— Outstanding. Author'd. Outstanding. Authorized.
FI. FI. $ $

Common shares..................213.818,000 570,000.000 85.957,500 229,140,000
4 %  preferred shares____  1.500.000 1,500,000 603,000 603.000
4 K  %  cum. prior shares. 28,500,000 28,500,000 11,457,000 11.457,000

The authorized ordinary stock was Increased In Juno 1919 from 230.000 ,
000 guilders ($92,460,000) to 370,000,000 guilders ($148,740,000) and In 
April 1921 to 570.000,000 guilders ($229,140,000). V . 112, p. 1524. Hold
ers of outstanding ordinary shares of record July 7th were glvon tho right to 
subscribe at par plus stamp tax In Holland for ono now sharo for each four 
shares held. V . 108, p. 2533, 2636. In June 1916 tho shareholders wore 
permitted to subscribe at par (equal to a bonus of about 120% ) for one new 
sharo for each three old shares. In Juno 1920 stockholders received the 
privilege of subscribing at par to ono share of new ordinary stock for each 
two shares held. V . 110, p. 2663.

D IV ID E N D S .— In addition to the cash dividends tho company in 1907 
distributed Its suimlus by a stock bonus of 2 0 0 % . In 1918 paid a 50%  
stock dividend. The cash dividend record (% ) Is as follows:
’04. ’05. ’06. ’07. ’08-10. ’ l l .  T 2 . T 3 . ’ 14-16. ’ 17. ’ 18. ’ 19. ’20 ’21 ’22. 
65 50 *73 2 7 K  28 yrly. 19 41 48 49 yrly. 38 z48 40 45 40 toxt

* Plus 200%  stock dividend.
z Plus 50%  stock dividend.
Paid in 1922: Jan., 15% .
R E P O R T — For cal. year 1920 In V. 113. p. 528.— (V . 113, P- 191, 

528, 1259, 1779. 1897. 1990, 2193, 2412. 2511 ,2625, 2828; V . 114, p. 530.)
S A F E T Y  C AR  H E A TIN G  & L IG H T IN G  C O .— O R G A N IZ A T IO N .—  

Incorporated in 1887 in New Jersoy. Manufactures "P ln tsc h " light appa
ratus. Electric lighting systems installed on over 80 railroads in U . 8 . 
and Canada.

L A T E  D IV ID E N D S  f ’ 10. ’ 11-’ 13. *14-’ 17. Jan. 1918 to Apr. 1922. 
Cash.......................................% \ 11 9 yrly. 8 p. a. 6 % yrly . ( I K  %  quar.)

In July 1907 a 100%  stock dividend was paid.
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M ISC E LL AN E O U S C O M PA N IES.
[For abbreviations, A c ., see notes on page 6 .]

St Joseph Lead Co— Stock $20.000.000..........................................
St Louis Rocky Mt & Pac Co— Common stock $10,000,000

Preferred stock 5 %  non-cumulative_________________________
1st mortgage « sinking fund........................... ............Mp.xc^&r*

Santa Cecilia Sugar Corp— Com stock, 105,000 shs auth _ _ 
Preferred (a & d) stock 7 %  cum rod 110 auth $ 1 .0 0 0 .0 0 0 ..
First mortgage sinking fund bonds red 105..................C ol.c*
Rof mtgo bonds redeemable 105 $1,200,000 auth________ xxx

Savage Arms C orp— Com auth $10.000 ,000---------------______
First preferred 7 %  cumulative authorized $500,000_______
Second preferred 6 %  non-cum conv $500.000_____________

Saxon M otor Car Corp— Com auth 200.000 sh a res...............
Preferred 8 %  cumulative auth $1,500,000___________________

Sears, Roebuck & Co— Common stock...............................................
Preferred stock (a & di 7 %  cumulative (text). . ____________
Serial gold notes $50,000,000 due ann (see text)____ xxxc*

Date
Bonds

1905

1917
1921

1920

Par
Value

$10
100

1.000 &o
None 

100 
1.000

100 
100 
100 

None 
100 
1U0 
100 

100 &c

R E P O R T .— For cal. year 1921:
1921. 1920. 1919.

Earns., aft. exp. & tax. (oxc. war tax) $1,349,992 $1,453,488 $1,267,104
Paid in dividends ( 6 % ) ------------------------ . 591,720 591,720 591,720
Roscrved for war t a x e s . . . - - - - - - - - - - 1  7 58 ,272 / 200,000 175,000
Other reserves (dep. & conting. m s.) ./__________  \ 390,769 368,500

Balance to su rp lu s............................. .. .............  $270,999 $131,884
A w n r>oll  (I>ros-)- Ropert Barbour, Chellis A .

S T . JOSEPH LEAD C O . O R G A N IZ A T IO N .— Incorp. in N . Y .  State 
March 24 1864: charter now perpetual. Owns (a) mineral right on 13 498 
acres of lead-bearing lands in Flat River— Leadwood and Doe Run districts0ma/Ianm omnltoi* of llnnnnl't nnnm T ___ *~m . _ _ u uiowwywj,
i 2o;o(
R iver Ob JJU11UU 1UUP x*jr . , -XV/ i
line, &c. (V . 108. p. 1831).

The Missouri Supremo Court on Juno 19 1920 halted tho efforts of the 
company to take over the property of the Doe Run Lead Co /controlled 
through ownership or 9 6 .43%  of stock). V. 110, p. 2663. /controlled

C A P IT A L  ST O C K .— $20,000,000 auth., par $10: $ 15,494 196 outstand 
V gi08L,p.e i831: V-. m SpOC1 0 9 5 .f angO ,D Apr"  1919  fulfstatem ent. 

Annual Dividend Record Since 1891 
’93. '94. ’95-’ 12. '13. ’ 14. ’ 15. ’ 16. ’ 17. ’ 18. ’ 19. '20 ’21 ’99

Cash (%  —  8 544 6 y ’ly 5 244 6 10 25 20 11 20 10 see
S to c k ..-------—  —  --------------- —  —  —  —  —  —  10 _ .  text

B O N D S .— Miss. River & Bonne Terre R y. $2,500,000 1st M  5s due 
1931: to Dec. 31 1921, $1,129,000 hold by sinking fund trustees an d ln  
treasury. See “ Railroads on a preceding page.

Balanco, sur. or def.def$2,193,906 sur$121,990 def$489,882 def$995 121
O F F IC E R S.— Pres. & Trcas., Clinton H . Crane; V.-Pros. & Sales M gr 

Irwin II. Cornell; V .-P . & Sec., Leonidas II. Bisson. N . Y  office 60 W all 
St.— (V. 114, p. 1188.)

S T . LO U IS C O K E  & CH EM IC AL C O .— (V. 113, p , 1478 .)
S T . LO U IS R O C K Y  M O UN TAIN  & P A C IF IC  C O .— Company own* 

in fee-206, 752acres of high-grade bituminous coal lands and coal rights and 
surface necessary for mining In 344.836 acres additional, east west and 
southwest of Raton. Colfax County. N . M . A t Brilliant, Van Houten, 
Koehler. Gardiner. Sugarite and Swastika has in operation 14 eloctrically 
equipped coal mines of a present producing capacity or about 10.000 tons 
° f  dally; in operation at Gardiner and Koehler coke ovens of
350.000 tons annual producing capacity.

All of the securities of tho St. Louis Rocky Mountain & Pacific Railway 
previously owned were acquired in April 1916 by the Atchison Topeka & 
Santa Fe for $50,000 cash and $3,000,000 50-year 4 %  bonds secured by a 
1st M . on tho road. O f tho Atch. T . & S. I<o 4s, allliavo been exchanged 
for St. L . It. M . & Pac. 1st 5s, reducing tho latter by th at am ount 8

A supplemental mortgage has been made by this company providing that 
no further bonds or 1905 shall be issuable except not to exceed $1 000 000 
(all held in treasury. V. 105. p. 1536) to dovolop and improve the coal 
property and increase tho sinking fund to 3c. per ton of coal mined yearly
V 109PP369 ’. 445’ 8° 3 ’ 1824: V ' 100, P’ 1169, 1593, 1753: V 1 0 5  P 1 5 3 8 ;. 
.S T O C K .— Pror. (as to assots and dlvs.). 5 %  non-cum.. non-voting
$1,000,000, common, $ 10 ,000,000. Stockholders owning 60%  of thecorn- 
“ 0“  established a voting trust for five yearn from Dec. 16 1915
with Charles Springer, Hugo A . Koehler, J. van Ilouten, A II Officer 
and Ihom as B. Harlan as voting trustees and Metropolitan Trust C o ., 
N - Y ..depositary and transfer agont for stock trust certificates Bankers 
Trust C o ., N . Y . , registrar. V . 105, p. 2370; V. 95, p. 1332?

— ° n pref., Aug. 31 1912 to M ar. 31 1922 5 %  dot ann 
(1H % T quar.). On com ., >4 % . paid July 16 1913; Keb. 1 5  knd jS lv  1914 

Ja“ - 10 & N ov. 1 '15. 44% : J l6 . Jan., A pr., July & Oct?. 44%
191v, Jan., 1 % . April, 44% : July. 1 % : O ct., 44% : Jan. to Oct. 1918 1 %
2 £ aori % I^ r l % ^ 8 n ^ t e 2 1. APril 1919tO M arch 3l 1922. 1%  quar;

R E P O R T .— For year 1921, in V. 114, p. 2010, showed:
Dec. 31. Cross Net (after Other Interest. Dim itnin,,™

1918” - - -  4 .944,’891 a l,528l370 112:696 72<U74 bSOiOOO sur 26L 892  
Pres. ,J . Van Houten; Troas., Chas. Springer; Sec. & A u d ., A . H . Officer 

Office, Raton, Now M cx.— (V. 114, p. 2010.) ' unicor.

S A L T ’S T E X T IL E  M A N U FA C T U R IN G  C O .— (V . 113, p . 191.)
SA N T A  C EC ILIA SU G A R  C O R P.— Organ. In D el., July 16 1917. 

Owns and operates sugar estates and a sugar factory on the Island of Cuba. 
C A P IT A L  ST O C K .— See table at head of page.
D IV S .— On common stock as follows: N ov. 1 1919 and Feb. 1 1920 l l / %  

($100 par): M ay 1 1920 to N ov. 1 1920 paid quar. 25 cents per share (no

?920 Feb. 1921 di?21o m u i e r itt0d- 1 ^  regUlar,y pald to N o v ’
B O N D S. The 1st mtgo. 6s are a first lien on all of the property now 

owned or hereafter acquired. A  sinking fund is providod of 20%  of not 
earnings but in any event not less than $25,000 or more than $76 000 for 
purchaso of bonds at not exceeding 105 and int. Auth. and issued' $750 ■ 
000; r(1)tlr',ur„ ynnn1rin,5 5250.000: outstanding, $500,000. ’ ’

Of tho $8o0,000 first ref. mtgo. bonds Issued on July 31 1921, $734 500
V °rn 2ePp 3 1747W 1625ank° rS as collatoral and *115,500 were held by public.

R E P O R T.— For year ended July 31 1921, In V . 114, p. 206, showed: 
Gross revenue, $702,026: oper. exp., $1,132,184; interest, depreciation, taxes 
& c., $177,798; deficit after pref. and com. dlvs., $649,080.

Amount
Outstanding

$15,494,126
10,000,000

1.000.000
4.152.000  

105,000 shs
850.000
500.000
850.000

7.748.000  
None

222.200
187.000 sh.

1.359.600  
ICO ,000.000 

8.000,000  
33,297.200

Rate
%

See text 
See text

5
5 g

See text 
See text

6 g 
8 g

See text 
See text 
See text

Q -M  20 M ar 20 ’22 25c. 
Q— M  M ar 31 ’22 1 %  
Q — M  Mar 31 ’22 1 1 ? 

& J July 1 1955
Text See text

See text
7

7 g

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Text 
F & A  
M  & N  

Text

See text 
Aug 11927  
M ay 1 1931 
Sept 15 ’20 144

Q— M

Q - J  
A & O

Dec 15 ’20 144

3ee text
Apr 1 1922 I X
Oct 15 1922-23

Metropolitan Tr Co, N  Y  
Bankers Trust C o. N  Y  

do do , 1*3

Columbia Trust Co, N  Y

Bank of America, N „ Y

ddo° « 4 i

Checks mailed J  -i 
do .

New York and Chicago

O FFIC ER S.— l’res., C . B. Goodrich; V .-P . & Treas., R . L . Dean; Sec. & 
Asst- Trcas Robt. II. Caplan. N . Y . office, 44 \Vhitehall]St.— (V. 114, 
p. 206, 1416.)

SA VA G E C O R P O R A T IO N .— O R G A N IZ A T IO N .— Incorp. in Delaware 
on Aug. 16 1915 as Driggs-Seabory Ordnance Corp., and purchased the 
esspts or the Drlggs-Seabury C o ., and lu Dec. 1915 the Savage Arms Co. 
of Utica, N . Y . Acquired, as of Apr. 1 1920, the J. Stephens Arms Co. of 
Chicopee Falls, M ass., through purchaso of the stock from the Westing- 
house Elec. & M fg. C o. Manufactures the Lewis machine gun, rifles, shot
guns, pistols, ammunition and roller bearings, automobile truck axles, 
truck and pleasure car frames, automobile forgings, such as crank shafts, 
axles, cam shafts, connecting rods, &c. Plants located at Utica. N . Y .  
and Sharon, Pa. Nam e was changed to Savage Arms Corp. in M ay 1917 
on merger of properties, and to Savage Corp. in April 1922. V. 104, p. 2014: 
V. 105, p. 1715; V. 106, p. 196; V. 107, p. 1673, 2194; V. 108, p. 982. Peace 
conditions, V. 108, p. 84 , 177.

C A P IT A L  S T O C K .— (As of Doc. 31 1921) 1st pref., issued. $500,000, all 
of which held in treasury; 2d pref.. Issued, $260,700, of which $38,500 held 
In treasury; common, issued. $9,239,300. of which $1,491,300 held In treas’y

B O N D S .-T h e  stockholders in April 1922 authorized the issuance of 
$3,000,000 bonds at the discretion of tho directors.

D IV ID E N D S .— On common: In 1916. M ar. 15, 2 4 4 % : June 15, 5 %  
then none till June 15 1917 to Sept.15 1920, 6 %  p. a. (144%  Q .-M .) . On 
Jan. 15 and Apr. 30 1920 extra divs. of 5 %  each wero paid. V. 110. p. 472. 
Preferred dividends were paid regularly to Dec. 1920. The Dec. 1920 
dividend on common stock was omitted V . I l l ,  p .  1758.

R E P O R T .— For 1921 shows:
Total Fed.Tax.Ac. Pref. Common 

Earnings. Reserve. Divs. Dividends.
1921........... loss$559,950 __________ ____  .  .  .  .
1920------------  $117,769 --------------- $13,332 (944)$736,060
1919------------- 2,032.122 $519,698 15,740 (6 % ) 465,780

Balance, 
Sur. or Def. 
def$559,950 

def631,622  
surl.030,904

O FF IC E R S.— Pres., W  L. Wright: V .-l ’ ., F. R . Phillips; Sec.. J. H . 
Cook. N . V . office, 50 Church St.— (V. 114, p. 861, 955, 1416, 1543.)

S A X O N  M O TO R  C A R  C O R P .— A  reorganization, as of N ov. 5 1919, 
of the Saxon M otor Car Corp., incorporated in 1915. In June 1917 the 
company found Itself unablo to meet Its current obligations and a meeting 
of creditors was called and a creditors' advisory committee o f six was organ
ized to protect the creditors’ interest. Since that time the company, under 
supervision or the advisory committee, continued liquidation of its indebted
ness and effected sale or its interest in the new plant, which permitted a 
still further lquidation of Indebtedness and made possible the working out- 
of the reorgalnlzatlon of the company.

R E O R G A N IZA T IO N  P L A N .— The plan provided as follows: (1) An 
Increase in the common stock from 60,000 shares of $100 par value to 200 000 
shares of no par value, and the creation of $1,500,000 8 %  cumulative pref. 
stock; (2) creditors to accept in payment of balance of Indebtedness 20%  
cash and 8 0 %  pref. stock: (3) stockholders to receive one share of no par 
value common in exchange for one share of $100 par value common-
(4) 120,000 shares new common to be sold through an underwriting syndi
cate. the remaining 20,000 shares to be reserved for general corporate uses. 
Stockholders were given the privilege of purchasing from the underwriting
syndicate two shares of the no par stock for each one owned. V  109, p .1799.

C A P IT A L  S T O C K .— See reorganization plan, above. Preferred stock is 
redeemable at 105 and accrued dividends. Sinking fund of 15%  of net 
profits commences in 1923.

E A R N IN G S .— Income and expenses in liquidation, 10 months ended 
Oct. 31 1919: Sales income, $3,464,493; cost of sales, $3,558,444; other in
come $73,320: other expense $21,869; net operating loss, $42,500; interest 
deferred obligations $99,657: liquidation loss, $1?2,15?. Balance sheet 
Dec. 31 1920, V . 112, p. 940.

O FFIC ER S.— Pres., O . A . Pfeffer: V .-P . & Gen. M gr H  L  Bill- 
Treas., M . W . Tilden; Sec., D . O . Bayne. ^  ’

D IR E C T O R S.— O . A . Pfeffer. H . L . Bill, D . O . Bayne. B F Everitt 
Geo. Edmunds. Detroit; M . W . Tilden, W . G . Souders, Chicago- B 8 ' 
Armstrong, Cincinnati. Main office, 917 Beaufait St.. Detroit.— (V . 1 12 ! 
p. 940.)

637.S“ n L1l774R 224A9l)L STORES CO*P O R A T IO N .-(V . 114, p. 206.

SE AR S, R O E B U C K  & C O .— O R G A N IZ A T IO N .— Incorp. In 1906 in 
New York as successor to an Illinois corporation of tho same name which 
had theretofore transacted the same business for over ten years Business 
is the retailing of all classes of merchandise direct to the consumer through 
catalogues; has over 8,000,000 customers. Business Is transacted mainly 
from Chicago, with important branches in Dallas. Seattle and Philadelphia 
Tho company maintains and owns warerooms, warehouses and various 
factories in a number of other citie? througiout the country In Dec
0001000MiS ^ fcVR n T Wp ld ^ rChaSCd tU0 company's real estat0 $16 .-

ST O C K .— Preferred stock cannot be increased or mortgage (other than 
purchaso money mortgage) created without the vote of three-fourths of

S t o S X t ' SfS? ,tock or pr° ma portlon w  >»>
The shareholders voted June 1 1920 to increase tho auch ’ common stock 

Horn $75’000’000 to $105,000,000, in connection with th plan announced 
by the board on April 20. for paying a stock dividend of 4 0 %  in common 
stock on .July 15 to common shareholders of record June 15 This payment
increased tho outstanding common stock to $105,000,000. In Dec 1921 
President Rosenwald donated 50,000 shares of stock which are being lield in 
t ^ n o t ^ b e  sold at less than par. reducing the amount outstanding

Serial Notes.— The serial gold notes are due $16,500,000 on Oct 15 1922 
and $17,000,000 Oct. 15 1923 ($16,500,000 were rethed Oct 1 1921) Two 
and three-year notes redeem all or part, on 60 days’ notice, on Oct. 15 
1921, or any int. date thereafter at a premium of 1%  for the two-year notes 
whonover redeemed and for the three-year notes of 2 % if redeemeH bn 
Oct. 15 1921, of 144%  if redeemed on April 15 1922. and of l %  if re d ^n ^d  
thereafter. The trust agreement requires the maintaining of auick assets 
equal to at least 1 44 times all liabilities including these notes, and provides 
that no mortgage or other lien, except purchase money mortgages, may be 
placed upon any of the assets. V . I l l ,  p .  15 7 . ^  8 ’ y De
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M ISC E LL A N E O U S C O M P A N IE S.
[For abbreviations, A c ., see notes on page 6.1

Seneca Copper Corp— Stock 350,000 shares authorized___
5-yearconv debenture bonds red 110 $500,000 (see text).c*  

S h affer Oil & R efining Co— Common stock 460,000 shares.
Class A Common stock 40,000 shares_____________________
Pref stock 7 %  cum and participating $50,000,000 ______
1st M c o n v 6 %  sfgoldb ds (guar)$15,000,000 callxxxc*&r*K
Convertible 8 %  serial gold notes _______ _____________xxxc*K
8 %  convertible gold n o te s___________________________ xxxc*K

Sh attu ck  Arizona Copper Co— Stock-----------------------------------
Sh aw in lgan W ater & Power C o— Stock $40 ,000 ,000______

1st Consol M  (closed) call 110 sink fund 1 % ____________ c*
First & Ref M  S K . fd $50,000,000 g Ser A ................................

do do Ser O callable (see text)_________ c
Secured convertible notes call, text_________________ Gxxxc*

Shell Transport & Trading— Common stock £ 3 0 ,000 ,000 -
First preferred shares 5 %  cum £ 3 ,000 ,000________________
Second preferred shares, 7%  cum. €10.000,000, see text

Date
Bonds

1920

1919
1921
1921

1904
1919 
1921
1920

Par
Value

None 
$100 &c 
None 

Nom . $1 
100 

100 &c 
100 &c 
100 Sec 

10 
100 

500 &c 
100 &C 
500 &c 
500 &c 

£1 
£10 

£1

Amount
Outstanding

Rate
%

8

7
6 g
8 g 
8 g

325,000 sh. 
$$500,000,

120,000 sh 
40.000 sh 
6,000,000  

11,337,600! 
1,299,100,

30.000 _ „
3 .5 0 0 ,0 0 0 See text 

20,000,000 7 In 1921 
3.829,500 5 g
6 .000 . 000 6H  8
4.375.000, 6 
See text ! 7 X  g

£19 ,365 .144See text 
£2,000.000 5
£5,000,000 7

When
Payable

A & O 15

Q— J 25
J Sc D

Q— F
AI Sc N

Q— J 10
J Sc D
r Sc J
T Sc J
J & J
J Sc J
A Sc O

Last Dividend 
and Maturity

Apr 15 1925

Apr 25 1922 I X  
June 1929 
M ay 1 1922-24 
M ay 1 194!
Jan 20 20 . 2H  
Apr 10 1922 I X  
Jan 1 1934 
Jan. 1 1950 
July 1 1950 
July 1 1926 
Sco text

Places Where Interest and 
Dividends are Payable

Co's office, New York

New York and Chicago 
do do
do do

N Y ,  London & Montreal 
do do

New York or Montreal 
N , Y ,  & Montreal

D IV ID E N D S .— Pref., I X  %  quar., paid Oct. 1906 to Apr. 1922. both 
Inclusive. On com ., 1909, 4 X % ;  1910 to Feb. 1917, 7 %  ( I X  %  Q .-F .) 
M ay 17 to N ov . 1920, 2 %  quar. The Feb. 1921 div. (2 % ) was paid In 
6 %  scrip due Aug. 15 1922. V. 112, p. 265. M a y  1921 dlv. was omitted. 
V . 112, p. 1406. Also April 1 1911 a 33 1 -3%  stock dividend. V . 92, p . 
601. A stock dlv. of 5 0 %  was paid April 1 1915. V. 100, p. 479. In 
April 1917 paid a stock div. of 2 5 % . V . 104, p. 368, 868, 1050. On July 15 
1920 paid a stock dividend of 4 0 % .

1922— April— 1921. 1922—4  M os.— 1921.
Sales................................$14,712,632 $16,372,290 $57,115,423 $66,082,259

R E P O R T.— For year ending Dec. 31 1921, in V . 114, p. 406, showed: 
Cal. Total Net PI. Div. Common Fed. Inc., Balance,
Year. Income. Profits. (7 % ). Dividends & e..Taz. Surplus

%  ̂ $ $ S S
1921-264 ,039 ,720t 16,435,469 559,188 (2% )2 ,099 ,470 ............... fl9 .09 4 .12 7
1920.245.373,418 11,746.674 559,188 (8 % )7 ,198.028 ...............  3,989,458
1919.234.242,337 23.760.502 559,188 (8% )5 .999 .52 4 4.870.377 12.331.413 

t Deficit.
O FF IC E R S.— Pres., Julius Rosenwald; V .-P . & Treas , Albert II. Loeb 

Sec., John Higgins.— (V. 114, p. 87, 406 530, 955, 1543, 2 0 2 3 ,2 2 4 9 .)
SENECA COPPER C O R P .— Incorp. in N . Y . Dec. 27 1916. Proporty 

is located in Keweenaw County, M ich., and consists of 1,864.6 acros owned 
In fee. In Oct. 1919 entered into an agreement for the purchaso from Calu
met Sc Hecla Mining Co. of 79,500 of the 100,000 outstanding shares of 
capital stock of Gratiot Mining Co. and has received tho duo transfor of 
such shares. Balance of payments due Calumet Sc Hecla Is as follows: 
Dec. 1 1922, $15,000: Dec. 1 1923, $50,000: Dec. 1 1924 , $360,000. When 
payments are completed, the Calumet & Hecla agrees to assign to this 
company tho indebtedness of Gratiot to C . Sc H . in tho sum of $570,000.

C A P IT A L  ST O C K .— The stockholders voted June 7 1921 to Increase 
the authorized capital stock from 250,000 shares to 350,000 shares. V . 112, 
p . 2544. N o dividends had been paid up to date, the company still being 
in the development stage.

D E B E N T U R E S .— Tho 8 %  convertible debentures are convertible on 
and after Apr. 15 1922 (or oarlier if authorized and allowed by law into 
common stock at the rate of 5 shares of stock for each $100 debenture bond.

O FF IC ER S.— Pres., Thomas F. Cole; Treas., F . R . Konnedy: Sec., E . J. 
Macnamara. Office, 120 Brodaway, N . Y .— (V. 114, p. 417, 530, 955, 
1188, 1661, 1899.)

SH A FFE R  O IL  & R E F IN IN Q  C O .— O R G A N IZ A T IO N .— Incorp. in 
Delaware in M ay 1919 to acquiro the oil interest of C . B. Shaffer and 
associates. Controlled through ownership of a majority of tho com. stock 
(which has sole voting; power) by Standard Gas Sc Elec. Co. The properties 
comprise 8,324 acres in proven oil territory with 470 producing oil wells of 
over 4 ,000 barrels average daily production and 18 producing gas wells; 
also 85,8$6 acres of undeveloped oil lands in Oklahoma, Kansas, Louisiana, 
M ontana, Texas and Arkansas. -The pipe lines comprise 150 miles of gather
ing lines and 52 miles of main pipe lines connecting the production In Okla
homa with the company's modern refinery of about 6,000 barrels dally 
capacity, 27 steel storage tanks; total storage capacity 1,575,000 barrels, 
and 633 modern steel tank cars, also 6 casinghead gasoline plants which 
extract gasoline from the gas produced bv the company’s wells. The re
fined products are marketed through tho company’s own organization and 
that of an allied concern through 173 distributing stations located in 164 
communities, all located in the Middle W est. The rofined products have 
been established in the territories served under tho trade name ' ‘Deep Rock.”

ST O C K .— The Standard Gas Sc Electric Co. owns over 9 8 %  of the com
mon stock. The pref. stock Is entitled to cumulative dividends at the rate 
of 7 %  per annum and will participate ratably with the common and com
mon “A ” stock up to 10%  p. a. In addition, will participate at the rate 
o f X  of 1%  for each dollar paid on tho common stock in excess of $10 per 
share during any one fiscal year. Tho common “ A ” stock does not partici
pate in any dividends over $10 per annum. Class “ A ”  common is con
vertible, share for share. Into common stock.

D IV ID E N D S .— An Initial dividend of 1X  %  was paid on tho pref. stock 
O ct. 25 1919; then to Apr. 1922 paid I X  %  quar.

B O N D S .— (V. 108, p. 2246) A u th ., $15,000,000; additional bonds may 
be Issued for 7 5 %  of additions, betterments, & c., under carofully guarded 
restrictions. Guaranteed, p ., 1. & s. f .,  by Standard Gas Sc Elec. Co. 
Callable in whole or In part for the sink, fund on 4 weeks’ notice at 103 and 
lnt. for the first five years, 102X  and Int. for the following 2 X  years, and 
thereafter at 102 and lnt. Convertible at par Into participating pref. 7 %  
cum. stock at 105- Sinking fund pavablo seml-ann. to the trustee equal to 
the following percentages on $12,000,000 bonds, and these will retire not 
less than $11,280,000 before maturity: Dec. 1 1921 to June 1 1923, 4 X %  
s .-a .; Dec. 1 1923 to Juno 1 1925, 5 %  s .-a .; Dec. 1 1925 to June 1 1927, 
5 X %  s.-a .; Dec. 1 1927 to Dec. 1 1928, 6 %  s.-a . Any further issues of 
these bonds will be retireable In a similar manner. All bonds purchased or 
redeemed will be canceled. Auth.. $15,000,000; outstanding, $11,337,000; 
retired by sinking fund, $3,572,400.

Convertible 8 %  Serial Gold Notes.— Auth., $3,500,000 ($109,900 due M ay  
1 1922, $553,900 duo M ay 1 1923, $1,299,100 due M ay 1 1924); in treasury, 
$2,042,500; redeemed through sinking fund, $158,400: outstanding, $1,299,
100; convertible at par into Partlc. Pref. 7 %  Cum . stock at 85. with cash 
adjustments of accrued int. and divs Callable in whole or in part at 105 
& Int. A  monthly sinking fund commencing Oct. 31 1921 and ending March 
31 1924 of an amount in cash equivalent to 1 %  of tho total notes outstanding 
at the time of such deposit and not previously called for redemption will bo 
used for tho redemption of these notes at 105 and interest.

8 %  Convertible Gold Notes, 1941.— Auth., $1,000,000: Issued, $320,000; 
In treasury. $290,000; outstanding, $30,000. Convertible at par at any 
time prior to N ov. 1 1940 into Partfc. Pref. 7 %  Cum. stock and-or Common 
stock at $100 per share with cash adjustments of accrued lnt. & divs. Call
able In whole or In part prior to and including M ay 1 1931 at 110 & lnt., 
thereafter to and including M ay 1 1936 at 10714 Sc int., and thereafter to 
and Including N ov. 1 1940 at 105 Sc int.

E A R N IN G S .— Earnings for the 12 mos. ended Dec. 31 1921 wero as 
-follows: Gross, $8,040,751; opcr. exp. incl. current maintenance and 
provision for Federal taxes, $6,010,828; net earnings, $2,029,923; interest 

• charges, $850,617; pref. divs., $420,000; bal., sur., $759,306. President, 
George N . Moore.— (V . 114, p. 206, 745.)

SH A R O N  STEEL H O O P C O .— (V. 114, p. 1543 )
SH A TTU C K -A R IZO IN A  COPPER C O — O R G A N IZ A T IO N .— Incor

porated March 22 1904 In Minnesota. Properties (owned In fee) comprise 
109 acres in Cochise County. Arlz. Flotation license, V . 105, p. 1215.

C A P IT A L IZ A T IO N .— Authorized and outstanding, $3,500,000; par. 
A 10 bonds or preferred stock.

D IV ID E N D S —  ’l l .  T 2 . T 3 . T 4 . T 5 . T 6 .
Per cent....................  10 0 15 15 20 20

do extra___________ .  _ 6 2714
In Jan. 1920, 2 H % :  Apr. 1920, dlv. passed. 
Calendar Years—  1921 1920.

Gross income____________  $41,826 $1,582,923
Expenses, &c......................  46,998 1,609,871

Eederal taxes____________  _______  x
epletion & depreciation 28,690 212,167

Dividends________________  _______  .

*17,
20
30

*18.
10
10

T 9 .
10

2 H

.20 .
2 X

1919.
$1,069,698  
x l ,091,5911

1918.
$2,668,082

1,883,424

164.606 541,191
(7 ^ )2 6 2 .5 0 0  (12 >4 >437500

x Balance, su rp lu s ..- *$33,862 *$239,115 *$448,999 *$194,033
x N o allowance Is made for Federal taxes in 1919 or 1920. * Deficit.
Note.— Production was suspended early in N ov . 1920.
O F F IC E R S.— Pros., Thomas Bardon; V.-Pres., H . L . M undy, Thomas 

Bardon Jr.; V .-P . & Sec., Norman E . La M ond; T r e a s ./A . M . Chisholm. 
Offices, 120 Broadway, N . Y . ,  and Blsbee, Ariz.— (V 114, p. 1543.)

(TH E) S H A W IN IG A N  W A T E R  & PO W ER  C O .— (See M a p ).— Incorp• 
in 1898 in Quebec. Owns hydro-electric plants, with present capacity of 
333,700 h.p . at Shawinlgan Falls and at the Laurentido Power C o ., Ltd. 
Serves with its 800 miles of 100,000 and 50,000 volt transmission lines M on
treal, Quebec, Three Rivers, Sherbrooke, Thetford Alines and 40 smaller 
cities and towns in tho Province of Quebec. Has also developed a large 
demand for power among the Industrial plants adjacent to its proporty. 
Contract with Laurcntide Pow-er C o ., Ltd. V . 103, p. 1035. Auxiliary 
companies, & c., V. 106, p. 303.

The completion of the La Loutre dam by tho Province of Quebec, it la 
stated, assuras the company for the future a steady flow of water the year 
around, and therefore a dependable source of power for all manufacturers 
In the district served by power lines of the Shawinlgan system. The 
Government of the Province, It is reported, has taken special pains to make 
the Province attractive to the manufacturer by moderate taxes and fair, 
liberal treatment. Compare V . 106, p. 938. Compare also annual report 
in V . 114, p . 1079.

D IV ID E N D S .— f’07. '08. ’09. TO. ’ l l .  T 2 . T 3 . ’ 1 4 .T 5 . 16. to A p r .’22 
P e r c e n t_____  1 2  4 4 4 5 5V4 6 6 8H  7 (1 »*quar.)

C A P IT A L  ST O C K .— Tho authorized capital stock was increased from 
$20,000 ,000 to $40,000,000 in Feb. 1922. V . 114, p. 530.

B O N D S, &c.— First consol. 5s ($5,000,000), all Issued but $1,170,500  
In treasury and sinking fund (V . 79. p. 271.)

The $50,000,000 First & Ref. Mtge. bonds of 1919 may be Issued In series 
with different interest rates not exceeding 6 %  and maturities not later than 
Jan. 1974, for the following purposes (V . 109, p. 584): (a) Series A  614%
chiefly to refund forthwith $5,476,261 Perpetual Consol. Debenture 
stock, $6,000,000; (b) To retire 1st M . bonds of 1904 at or beforo maturity, 
$5,500,000; (c) Issuable for capital expenditures provided all of the $4,500,
000 convertible notes shall have been converted into stock or paid from pro
ceeds of these bonds, $8,500,000; (d) Reserved for 8 0 %  of future additions, 
& c., $30,000,000. A  sinking fund of 1 %  per annum (first payment Dec. 31 
1922) on all outstanding 1st rof. mtge. bonds will bo used to retire bonds by 
purchase at not exceeding tho calling prices, or by call if not so purchasable. 
The Series A bonds are redeemable at a premium of 10%  prior to Jan. 1 1930; 
5 %  thereafter and prior to Jan. 1 1940; and 3 %  thereafter and prior to 
Jan. 1 1950. Series B 6 %  bonds ($5,334,000) are pledged as security for the 
convertible notes. Tho Series O bonds dated Jan. 1 1921 are
callable all or part after Juy 1 1926, or at anv time for the sinking fund, 
at 105 during tno first 14 years, 104 during the next 5 years, 103 during the 
next 5 years, 102 during tho next 3 years and 101 thereafter; plus lnt. 
V . 112, p. 940.

The secured convertible notes of 1920 are convertible between July 1 1921 
and July 1 1925, incl,, Into First Ref, M tge, Sink, Fund gold bonds of 
Serlos B , 6 %  maturing July 1 1950, at a price to yield 6 )4 %  (computod from 
the noarest Int. dato of the bonds) with a cash adjustment of lnt, and disc, 
Callableallor part out of any sinking fund moneys received from call of the 
collateral at 105 during 1921, 104 during 1922, 103 during 1923, 102 during 
1924 and 101 thereafter, plus lnt,

Tho notes are secured by pledge of $5,318,000 of tho company’s first 
refunding mortgage 6 %  s. f. gold bonds. Series B . V . 110. p. 2663.

The entiro outstanding amount of these notes ($3,985,000) has been 
called for payment July 1 1922 at 104 and int. V . 114, p. 1661.

STO C K S O W N E D .— Also controls various sub. m fg. and distributing cos.
R E P O R T .— For cal. year 1921, In V . 114, p. 1055, 1079, showed: 
Calendar Years—  1921. 1920. 1919. 1918.

Gross earns, (all sources) $4,244,046 $3,943,359 $3,727,045 $3,621,074
N et earnings.......................  2 ,838,995 2,525,544 2,430,857 2,335,053
Interest charges_________  1,048,182 716,501 657,114 824,959
Reserve for depreciation 200,000 200,000 300,000 100,000
Dividends............................. 1 ,400,000 1,400,000 1,240,902 1,077,527

Balanco, surplus..........  $190,813 $209,043 $232,841 $332,567
Chairman, Thos. McDougall; Pres., J. E .A ldred; V .-P s ., Howard M ur

ray and Julian O . Smith; Treas., W . S. Hart; Sec., James Wilson. Office. 
Power Bldg., Montreal.— (V . 114, p. 530, 1055, 1079, 1661.)

SH ELL T R A N S P O R T  & T R A D IN G  C O .— O R G A N IZ A T IO N .— in
corporated in London in 1897 as successor of M . Samuel Sc Co. In London 
and some other important oil houses; wholesalers, distributors and trans
porters of petroleum products, owning a large number of tank steamers and 
40 large and more than 300 small tank Installations, including can factories, 
& c., in all parts of tho world, with a total capacity of about 400,000 tons. 
Also produced oil Itself in Borneo, through the Nederlandsch-Indlscho In
dustrie en Handel Maatschapplj, owning the whole share capital, originally 
FI. 2,000,000, since increased to FI. 20,000,000.

Amalgamation with Royal Dutch Co., &c.— In 1902, In conjunction with 
the Royal Dutch Co. (see statement above) and the de Rothschild (Paris) 
group, organized the Asiatic Petroleum Co. as a distributing concern. 
Early In 1907 the company amalgamated Its Interests with thoso of the 
"R oyal D utch.”  Tho combined assets of both were turned over to two 
new companies, tho “ Bataafsche Petroleum C o ."  and the "Anglo-Saxon 
Petroleum C o ."  The "Bataafsche” does the producing, the "Anglo-Saxon" 
the transportation and the distribution business. Tho "Shell”  holds 40%  
of these two concerns, tho “ Royal Dutch” 6 0 % . V . 109, p. 377; V . 107, 
p. 1381: V 108, p. p. 2636; V . 103, p. 2243.)

C A P IT A L .— Authorized, £30,000.000 ordinary stock (Increased from 
£15,000,000 in April 1919), €3,000,000 5 %  cum. 1st pref. stock and £10,
000,000 7 %  cum. 2d pref. stock (authorized in Feb. 1922, V . 114, p. 745); 
outstanding, (Dec. 31 1920) ordinary. £19,321,296, prof., £2,000,000. The 
pref. sharos have no voting power unless their dividend is affected or in

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



M
a

y
, 

19
22

.] 
IN

D
U

ST
R

IA
L

 S
TO

C
K

S 
A

N
D

 B
O

N
D

S
__

__
__

__
21

3 G R E A T  S T O R A G E  D A M  1 5 0  M I L E S  N W .  O F  S H A W I N I G A N x F A L U S
tul__ )____ Chateau 

‘  ichterS j^/jlontm agi

St.Plerre
J y N O T R E  D A M ' E / D E S  A N G E S ! .^•/,TalcartlerM A P  S H O W I N G  T R A N S M I S S I O N  L I N E S  O F

THE SHAWINIGAN WATER & POWER COMPANY
A N D

C I V I C  I N V E S T M E N T  &  I N D U S T R I A L  C O .
A N D

S T .  L A W R E N C E  T R A N S M I S S I O N  L I N E S

L E G E N D

The Shawinioan Water & Power Co.

Civic Investment & Industrial Co. (Transmission Lines) 1 1 1 1 1 1 ' 

St.Lawrence Transmission Co. (Aluminum Co. of America) « = * = * = *

Hervey Jc.' 
jSt.ThecleV 
YySt.Tite/ SttPaul

/  Graudes Piles 
/ G R A N D M E R E * ^

(LAU RCNTI DC POWER CO. «
S H A W I N I G A N  F A L L S / /

SHAWINIGAN WATER & POWER C O M P A N V

^bt.Nicholas fe  
St. Antoine'' VlSt.Sianis.las /(■ St.Crcix

Apollinaire,st. ,
.SHicisse; 4  St.Magloire/o

c S  fA U L jJ 4v ft !i« iii  des 1 /jBatiscaj ijff Challlons
1C  liainpla^y /

X £ ^ ^ ^ -^ U u it in y

® H R E E ^ I V E R S  /
PouiS t'LHnding /  fc

Ste.Henediue

St.Marie'

>8t.Joseph

/  B R O U G H T O N ^
g  P L E S S I S V I L L E  \ ©

St.Gabriel Ŝt. Francis 
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M ISC E LL A N E O U S c o m p a n i e s  
IE or abbreviations, & c.. see notes on first page)

Shell Union Oil Corp—See text
NCJwinrS2!l3o<i ,id*at,ed O il— Stock 5.500.000 snares................New preferred stock— See text

t! First lien coll gbdsSer Ared (test) $100,000,000au kxxxc* 
Secured convertible notes S75.000.000 auth red toxtlxxxc* Equipment trusts, &c.—see text.

Date
Bonds

1922
1920

Par
Value

None

$100 & c 
100 &c

Amount
Outstanding

1,067,(j98sb
$45,000,000
46,429,600

Rate
%

See text

7 &  g

When
Payable

M & S 
M & N15

Last Dividend 
and Maturity

See text

Mar 151937 
May 15 1925

Places Where Interest and 
Dividends are Payable

theproporUon9of one nm ^ 'h  °°rd*nary shares' M par°'to'thelhiirehoWersTn ino,proportion of one new share for every two held. V. 110, p. 2663; V .

D?VIDENDS.................®  1909. 1910. 1911. 1912. 1913 to 1921.
On “ American shares'• %  2 2 4 %  2 0 %  3 0 %  3 5 %  yearly,

share I n Z T A o n 7 9 9  7 4 c , , per ;sharo ln Feb- 1920; $1,965 per
in Iniv iq o i’ im i o n / 2 cnnts per share in Jan. 1921, S1.8 5 H  per share in July 1921 , and 8 3 y, cents per share in Jan. 1922
ll^ n a ry 0dividemFeverv: in °?ds free of \h,°  1!ritlsh 'ncome tax, a pro- 
uponear nIngs— in° July Z e r e a f t e r ^ ’ a" d ltS fina' ‘^ idend-deponcient
Valuable Subscription Rights— Amount and Price of Nero Stock Offered Holders.

0 i v '• 4 $  « iw  * . » A  « &
n2A of the company’s surplus of £1,000,000 Holders of sharls of

SEZffZSFXZiSr **p” fm
1920• ln V ;1 1 3 ,  p. 179:Calendar Years—  1920V

Interest on loans________  ’
Preferred dividend.. W  100.000
Ordinary dividend.......... 6,762,453
_ no Rate________  3 5 %
Reserve, &c__________  0/0

1919. 
€4,762,724 

49,354
1918.

2,893,603
40,659

100,000
4,507,625

o5%
100,000

2,813.927
35%

41,172

1917.
2,774,631

40,702
95,870

100,000
1,749.411

35%

P .& L  balTnclforrwy5dr: :
O m c e ^ ffs " ' H e f e n W ^ n H -  S? ue!i M .o 'd  j e c . / f e ^ ^ L i t ^ R e w s l 2

IJNION D IL  C O R P .— -Incorporated Feb. 8 1922 in Delaware 
£ t k a »  authorized capital of 10,000,000 .-hares of no par valucstofk Cm

the entire Royal Dutch-Shell and 
fields °  ( Delaware Interests in the Mid-Continent and California

For further details, & c., see V. 114, p. 2125.
DIREC I OKS. Richard Airey. Pres. Asiatic Petmlonm v  \

L td .. -New York; Frederick W . Ailen Lee HiggiLon & New York;
Chairman Shed rA ^nf r ^  p“  p i1 Co> New York; Gen. Avery I). Andrews, . IV11, ° ;  of Calif., Roxana Petroleum Corp..and Ozark Pine Line 
t32wi« ’tN<tm '  prki James H . Brookshire, V.-Pres. Union Oil C o., Now York- 

V larke, Ires. American Exchange N at. Bank, New York; Adrian 
Corbett, \ .-1 res. Roxana Petroleum Corp.: Bayard Dominick Dominick & 
Domhi ck New York; Frederick Godber, Pres Roxana Petroleum Corp* 

Hayden, Hayden, Stone & C o., New York; Henry Lock- 
r-’ Goodrich-Lockhart C o., New York; T . W . Phillips Jr., Pres, T . W . 

rlilJimtlDas & Oil C o., Butler, Pa.; Samuel F. Pryor, Chairman Executive 
Committee Remington Arms C o., Inc., New York; Charles H. Sabin 
Chairman Guaranty I rust C o ., New York; John C . Van Eck, Pres. Sheli 
W o V k a P w i A "  l T>aVwVf.o; Sa? lu®‘ M . Vauclain, Pros. Baldwin Locomotivo 

' Wh*tcomb, Pres. Union Natural Gas C o., Pittsburgh, 
and William W .W o o d s, V.-Pres. National City Bank, Now York. 
r,vVCn. a ver7  ■ Andrews has been elected President and Alexander 
Fraser, Sec. & Treas. V. I l l ,  p. 637.— (V. 114, p. 637, 745, 2125.)

CATIO N  o ° I L  C O R P O R A T IO N .-!O R G A N I
h i  ’ii Incorp. in New York Sept. 23 1919 as a hording company 

Consolidation of Sinclair Oil & Refining Corp Sinclair Gulf Corn (see 
April 1919 Jssue> »nd Sinclair Consolidated Oil Corp./under 

§  ®*t°!22 l̂ g m V M o T p 1! 11279)le<1 by the stockholders of each company on

Cni£e 9 il and„9,as Interests.— Through subsidiaries (a) Sinclair Oil & Gas C o ., Exchange Oil C o ., Sinclair Oil Co. of Louisiana 
« . CH irn n ?nso Oil & Gas Co. and Sinclair Gulf Oil C o., is en-
r^goVL _tli<l pr0nA1™ ? Il of cru,do petroleum in Kansas,Oklahoma and Texas.

in  #F <9P%  Interest in about 500,000 acres of oil and gas leases in 
H-lsCabmi? /s f in Br>rf F a? sas- Oklahoma, Texas, W yoming and Louisiana. Has about 1,860 producing wells. Also owns about 150,000 acres of oil 
Hon„gaSw ases J1 iVIexic.0 ’ bavl,n«  a Potential production of 200,000 barrel? 
da**V . H asan interest In Mexican Seaboard Oil C o ., owning about 160,000 

Mexico. In Costa Rica has concession of 9,000,000 acres of 
0 ,L Iands ana in Panama about 10,000.600 acres. Also has an 

Interest in Companlia de Potroleo do Angola, having a concession on about 
75,600 sq. miles in Angola, Africa. A  new subsidiary, the Sinclair Wyoming 
D l? ? ,n,112?*char 1 ,crcd 111 Dec. 1919 with a capital of $5,000,000, all owned. 
It Is understood, by the parent company. During 1920 acquired a largo 
interest in the Compagnio Industriello des Potroles of Franco, and purchased 

£ ‘AS >n?ss, an.d p& nt of s,lldan Freres, Ghent, Belgium. The Sinclair Crude Oil Purchasing Co. was incorporated Fob. 5 1921 in Delaware
H ^ t a t a c o  CVP ia 3 ? p S426 • °°° ' lD 1921 f0rmed the Compa« pla cles

<?> f <pe Line Transportation.— Consists of about 2,800 miles of trunk and 
gathering pipe lines, oxtending from producing fields in Northern Toxas 

5??L® I f f 1 If au?aVnt^ rofi,i e/ i'V- A half interest In tho pipe linos was 
sold to the Standard Oil Co. of Indiana early in 1921. V . 112 , p. 660 .
h o ^ i i ?̂ * u 5 !f'S-_I°,iWn:s i °  oii refineries with a capacity ln excess of 45,000  

3 yf  located at East Chicago, Kansas City, Chanuto, Coffeyvlllo, 
yinlta, Muskogee, Cushing, Houston, New Orleans and Wellsville N  Y  
Also has compounding plants in Chicago and Philadelphia for manufacture 
«o nno ^au ng 0 Is andcasinghend gasoline plants with a capacity of over 50.000 gallons of gasolene dally.

(4) Tank Cars.— Owns 5.234 steel tankers.
(5) Coal Fields.— Owns 12,000 acres of coal lands In southern Illinois.

roimnDlS» ri&!lf!0n:V7.Ila;?l. nl? r0 ,than 400 servico and tank stations and facilities for direct d stribution in a number of Important western States. 
Also hes large bulk oil terminal facilities in Rhode Island, New York. Phila
delphia, Jacksonville, New Orleans and In Cuba.

lWu l l r ^ ^ in̂ i tii^rnenL~ , 2 ^ , and ^ntrpls  177,000 d. w. tons of marine equipment, of which a considerable proportion is exclusively owned.
«x ^ )r t S ± ? f us-7-'l;hrou«h its exporting subsidiary conducts a large 

n Pe r̂o*elun products and also owns a one-half interest In 
n i„ ,„  rcn° miPai?V.0 Fr5 oo° Americaino do Combustibles LIquides Owns 

buTldfngs ta ^thebrUcItte® ° f  32 St° r CS 1,1 New York Clty and roveralsmaller
►hFor amended Plan of International Petroleum Co. of M aine), whereby 
the successor company, Mexican Seaboard Oil C o ., was Incorporated and 
wnio°M^r?Ct uf?,d9r Ji10 plan w,th tho Sinclair Consol. Oil Corp) and Ogden 
ulvl!illndep agreo severally but not Jointly to buy $11,500,000
lebe^Hures^and 287,500 stock (v. t. c.) of tho now company. Sco V . 109.

f^ h r ± Ul h0i i Zel1 ’ 5 '50,0-000 shares, no par value; Issued, 4,067,698 
l stocl£ was issued in oxchango, share for share, for tho stock of 

tuen‘  comPanies. Stockholders of record Oct. 14 1919 of 
,constituent companies as well as of tho now corporation were given 

nn s,uhseribo for about 900,000 shares of now stock at $60 per share
payment to be made not later than Nov. 1 1919. Tho shares were under
written at a cost to the company of $3 per share. V. 109, p. 1373 Stock 
listed on Now York Stock Rxchango In Sept. 1919.

S„t.?fCild!5,<i,ers<>on May 19 1920 approved: (a) tho action of tho dlrec-
1 noo nnA11}, riz g/ 0UF quarterly stock dividends of 2% ; (6) tho creation of
r')f°wMrh f S n  i m  errc^iStoc^-,(p2 V® ̂ 1 (c) tho Issuance of $75,000,000

RatememSin°V00l in 0^VeirSA?iUenu; 7^ %. c«r\VertIbl° notea- &c"  a»  :>s per statement in V. HO. p. 1857. Tho stock divs., aro payablo July 15 and
uet. 15 1920 and Jan. 15 and Apr. 15 1921. In Mar 1922 S322 4 f)0 
prof, stock was outstanding. An Initial div. on tho now prof stock of <2 
quarr° WM Pa d t0 holdors of rucor<1 Aug. 15 1920; since to May 1922. 2%

r rst !ien co11- 15-year 7% gold bonds, Series A, are redeemable as a whole or in part at 107 XA  and int. on or before Mar. 15 1927; 
thereafter at 105 and int on or boforo Mar. 15 1932; thereafter at 102H 
and int., less >^% for each 12 months elapsed after Mar. 15 1932.
r.r,X,1<rS0 .ljo.n' ls are to he secured by deposit with tho trustee of (a) $90,000 - 000 of subsidiary companies’ 1st M. 7% gold bonds, due Mar. 15 19.37 com- 
nnn'nno? nC ? 'r ? U u Gas Co. ($45,000,000), Sinclair Refining Co. ($35.
000 ,000) and miscellaneous ($10,000,000), including Sinclair Navigation 
L °  * ' l hU nlo n ,1 ut/*°.leuVr C P-’ (*) substantially all tho capital stocks owned except the stock of tho Mexican Seaboard Oil Co. The slock to lie pledged 
InC Û 5% ofet,J°itot;i1 outsta,lding stock of tho Sinclair Pipe Line Co. 
ing Co % ° f 10 tota °htstanding stock of the Sinclair Crude Oil Purehas-
. Td0o*90a 0-900^ ° » d- of subsidiaries pledged aro to bo secured, subject to $1,255,488, by first mortgages upon (a) oil leases from which approxi
mately 7o% of the production of the companies in the United States is 
now obtained; (o) all tho refineries owned, with two unimportant excep
tions; (c) a fleet of 13 tank steamships with an aggregate tonnage of 101 750 
3°670dank’carsDa&cy: ^  mLscellanoous properties, Including terminals,

The corporation is to acquire and pledge with the trustee its propor
tionate share of any future stock which may be issued by any subsidiary 
or controlled company, whoso stock is pledged under the Indenture.

A semi-annual sinking fund commencing Dec. 15 1922 will purchase at 
P.a*r,,aIul , • î10 following percentages of tho maximum amount of tho Series 

A bonds at any tune theretofore isuseci and outstanding 2% p. a. from 
109CQ i ;' ,192,i /to Junr ° i?26 incl.; 3% p. a. from Dec. 15 192fi to Dec. 15
i?c2c9 I s V / t o V e i u s ’l S I i c L 1030 t0 J'" '” 15 19331“ ‘ -

f « i % 5hnAnI0noh0??V?00 ^^hoHzed SSO OOO.OOO Is to be reserved as follows: i re ') -000,000 to pi ovule for additional working capital lb) $25,000 000 for 
additions and improvements on the basis of 75% of the cost when the 
consolidated net earnings for the preceding fiscal year or tho average for 
the two or for the three preceding fiscal years shall equal at least 3 times tho 
V -T m , p iT H ! 0,1 th0 Ist l,ou coU - bonds outstanding and proposed

Equip. Trusts, A c .—-On Dec. 31 1921 thero woro outstanding $4 736 952 
equip, trust notes and purchase money obligations and $1,114,139 oil and 
ij&s certiiicatos.

„ „ ^ o,ea- ~ rph0 secured 7 H %  convertible notes are redeomablo as a whole 
or In part at 105 to M ay 15 1921, and thereafter at 1%  less for each year 
elapsed, except that in case notes aro issued with stock purehaso warrants 
attached those notes not accompanied by their appurtonant warrants will bo 
redeemable at par. Secured by pledge of all tho stock and other securities 
of subsidiary companies now owned or hereafter acquired. Each SI 000 
note is exchangeable for 10 shares 8 %  cumulative prof, stock (par $100) and
2 >5 shares common stock (no par value.) Tho notes may instead carry 
detachable warrants entitling tho holders to purchase said amounts of 
Preferred and common stock for $1,000 (plus accrued dividends on tho pre
ferred stock) up to M ay 15 1922; thereafter, tho notes are to bo convertible 
on the same terms but only if accompanied by warrants (if any) originally 
attached.

It is proposed to call for redemption on Nov. 15 1922 at 103 and int. the 
outstanding $16,429,600 7 U % secured notes, payment to be made out of 
the proceeds of tho $45,000,000 first lien coll. 7% gold bonds (see above).

REPORT — For 1921. in V. 114, p. 1887, showed:
Calendar Years—  1921. 1920. 1919. 1918.

Net earnings -------$10,785,313 $35,580,415 $22,670,898 $19,640,717
D educt— Int. & disc, and

3,069,662
10,010,772

2.948,518
10,150,175

est. Federal taxes___  5,633,756 5,192,198
Reserve for deprec., &c. 12,038,335 11,829,637
Pref. div. (8 % cash)------ 21,232 4,812
Com. div. in stock-------  787.836 758,661

Surplus----------------def.$7.699,973 $17,795,107 $9,590,464 36,542*024
„  D IR E C T O R S.— H F. Sinclair (Chairman). E . n .  Clark, A . It. Wiggln, 
E -V - K .Thayer, William Boyce Thompson, Harry Payno Whitney. 
William E. Corey, A . L . W atts (V .-P .), Joseph M . Cudahy (V .-1L), C A  
Braley Frank Stolnhart. E. W  Sinclair (Pres.), William P. Phillips, Samuel 
L. Fuller. J . Fletcher Farrell (V .-P . & Treas.), O . E . Brawloy, D . L. Itoober.

,H- .T,S.°V,' h - E; Romp A. C. Woodman, R. T. Wilson. John A. Spoor, Elisha Walker. John R. Simpson. N. Y. oKIco, 45 Nassau St.— (V 114 
p. 313. 956, 1188, 1543. 17-M, 1887. 1899. 2125. 2249 ) '
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M ISCE LLAN E O U S C O M PA N IES.
[For abbreviations, <fec.. see notes on page (3.1

I SISaSST/ s l f f K S eTiS '
l a s s  5 a u  - -
South Porto Rico S u ^ r  Co-G om raon s ook $12.500 000 - -

K t r ' / g o M t S  ^ T ( t ” -t)00. ,. ° :° : : : :n a .x x x c  *ist coll rntge s u »  vT red 105 bee 1916 8 f Ha xxc'<vr*S ,uth Bell  Tel & T - l s t  M f, ^ 600.000
Sagrt?feVVC end D M tlo lp X g  ouraulatlve $4,000,000 .............

2d pref6 %  cum atocj^2°“ ;B 2 % ĉ { )ng(® ̂n ,50°  ,00°. 111111 Gen & Ref M  of 1917 1136.000.000. can
Deb^SS.OboroOO due jT.OOOTopO yrf^ a ll (text) Bu.xxxxc* 

Underlying Divisional Ilona Issues. _

Sc^O al^d^enerlii mortgage gold red’eemable at 105 —xxx

sis

Date
Bonds

1919

1921
1911

1917
1919

1899 
1902

1909
1902
1911
1906
1900 
1916

Par
Value

Amount
Outstanding

$100 
100 
100 

1,000  
100 
100 
100 
100 

500 &c 
500 &c 

100 
100 
100

100 &c 
100 &c

1.000
1,000

1,000
1.000
1.000

$90,000,
10.000,

6,700,
5,400,
2.000,

20.000,
11,205

5.000,
6,000

16.211
*27,937

4,000
12.029

Rate
%

000
000
000
000
000
000
,600
,000
,000
,500
,872
,000
,900

See text 
See text
See text 

6 g
See text J & D

31.749.000  
6.987.100

15,000
2.617.000

13.360.000
6.490.000
6.728.000

617.000
3.369.000

750.000

When
Payable

Last Dividend 
and Maturity

Places Where Inerest and 
Dividends are Payabe

Q— M

Q— J 
V Sc A

See text 
See text 
8 In 1921

7 g 
5 g 

See text 
See text

5

6 g
7 g

Q— J
& D  
& J

t=s
Q— M

F & A 
& J 15

5 g 
5 g

5 g 
5 g
5 g
6 g 
6 g

Q— M

Apr 1 1922 l k  
Feb I0 ’2 l  A H  %  
Jan 3 1922 l k  
Aug 1 1929
Juno 20 '22 5 %  
Mar 311922 1 k  
Apr 1 1921 l k  
Apr 1 1922 2%  
Dec 1 1941 
Jan 1 1941 
M ay 151922 2 %  
Apr 15 1922 2%  
M ar 15 1922 1 k

Peb 1 1944 
Jan 15 ’23 to '28

Sept 1 1929 
Sept 1 1922

Nov 1 1939 
July 1 1942 
Sent 1 1951 
N ov 1 1936
Oct 1 1939 

J July 1 1941

New York
Central U n io n T rC o .N Y  

do do
New York 
Checks mailed 
Pittsburgh. Pa 
Checks mailed

do _
Bankers Trust Co. N  X
Bankers Trust Co, N  Y  
General office, Los Aug 

do do
do do

N  Y .  Chic & Los Angeles 
N  Y  and Los Angeles

Title Ins&TrCo. Los An g 
Harris, For bes&Co.NY

Bank TrCo.N Y .L A i C h
Nat Bk of Com.N V : * SF 
Los Angeles & New \ ork 
N  Y  & Los Angele* 
Bankers Tr C o,N Y;& SFr

<Th P) SIN G E R  (SE W IN G  M ACH IN E) M FG . C O .— O R G A N IZA - 
T IO N  —  Incorp. In 1873 In New Jersey under special Act. Plants located at 
Elizabeth N J . :  Kllbowte. near Glasgow: St.John, Que., &o. V . l ll .P -1 8 5 9 .

Stock increased In 1900 by 200%  stock dividend and In 1910 by 100%  
mtnok dividend capitalizing surplus V 71. p. 1224. 1273. V.vKI. P 
VThoStockholders on N ov. 11 1920 voted to Increase the capital stock from 

$60,000,000 to $90,000,000, Tho additional $30,000,000 stock was paid 
to the shareholders in tiio form of a 5 0 %  stock div. on Jan. 3 1J21.
T A T E D I V S .-I  ' l l .  '12. '1 3 . '1 4 .  '15 . 16. *17. *18. '19. '20. '21-22, 

Since 1908 l 12 13 16 12 8 9 11 10 10 7 text
Nole — The Dec. 1920 payment was 30 (French) francs per share and in 

March and Sept. 1921 paid 20 francs per share. In Dec. 1921 pnld 5 
francs per share. On April l  1922 paid l k %  in cash. V . I l l ,  P- 2529.

V In July VlilV Vpald5 »n * extra dividend ot $12 per share by the dis
tribution at the price of $4 80 per share, at which It was acquired out of 
surplus Aug. 27 1907, 1.500.000 of tho 2,000.000 £1 b}1" *  fV lw S.ban k  M fg. C o ., L td ., of Groat Britain & Ireland (owning plant at Clydebank 
Scotland. In the proportion of 2H  shares of £ loacli o fth o  Erdtsh co^ tc 
one ($100) share of N , J, co, Soo V . 105, P. 395- YAnw- rovo inn*/ In

5& 'S & « « i£i28SS v.
Bark. Otflco. H 0  Broadway.

N . Y —  (V. 114, p. 1295.)

S L O s iL s H R p n E ID ^ S T R y i '& J n t 'o N C O ^ ^ O B O d N IZ A T IO N .— Tn.

a a rfffif Sitta* H°S; s f i& J & g  e k S
mines on 4 of tho best known seams oi u  _anaMtv nf q nnn tans hard and
O, 500 to 7,000 shovels. 20 dinkey locomotives,

*17AlM8 Z 0 ' -20 *21*L A T E  D IV 8 '0 7 . -08. '09 . 10. 18. 17. ^ 8 .  19. 20. 2 ^
Com m on............. < 5 k  4 k  o n  o p  Below 7(Q -1M )
Pl^ r™ « 7 V w , nnd was paid In Jan. and Oct. 1916 In 1-year 6 %  scrip: no 
d !^ h .? « n n dADr}f or^u1yP 1915. but In Jan. 1916 all the dividend scrffi 

was d o o m e d  and there was paid In cash 1 J*%  and a so an extra 
1 H % m  d X e d d lv ld e n d  for 1915; April 1916 to Jan. 1922, incl paid full 
\¥/.8r miar April 1922 div. was deferred. Common divs. Feb. 1917. 
i i ‘ <v then none till 1918, when quarterly distributions of 1 k  %  each were 
r.«umed^ beginning M ay io; A u g! 1C and N ov. 11, 1 « % :  in 1918, Feb. to 
N ov Incl paid 1 k  %  T>ar. In June 1918 the 6 %  div. on common shares 
earned but deferred In 1917 was declared payable July 1; thereafter to Fob. 
1921 1 k %  quar. M ay 1921 div. passed. V . 106, p . 2656, 1800: V . 104,

In'1905'common shareholders received 5 %  In cash and 33 1 -3%  In stock. 
G OLD  N O T E S , &c.— The $0,000,000 gold notes or 1919'havo an annual 

sinking fund of $300,000 beginning Aug. 1 1920. While they are outstand
ing tho proporty cannot bo mortgaged. V. 109. p. 378.

R E P O R T .— For 1921, in V . i l l ,  p. 2112, showed:
Calendar Years—  1921. 1920.

Operating profits_______$1,150,289 53,847,364 $3 ,276,19/
Coke oven loss
Interest----------------------
Depreciation & depletion 
Federal & State taxes—  
Inventory adjustment.. 
Preferred dividends (7%)

334,500
301,432

455,057
352,500
587,968
400,000

259,158
502,213
420,000

1918. 
$6,195,527  
*2,502,959  

142.500 
577,997  

1,000.000

preferred dividends (7 %) 1 469,000(7 %)469J)00 < 7 % )4 fl^
Common dividends.. (1 k  %) 150,000(6%)600,000(6% )600.000(10k ) 1050000

Balance, su rp lu s...d ef.$  1,732,417 $824,779 81.025,826 $453,071
Profit and loss surplus.. $6,384,094 $7,933,047 $7,088,267 $6,227,543  

* Loss duo to war-time construction of by-product coke ovens.
Chairman, W addill Catchings; Pres., J. W . McQueen: Sec. & ureas., 

Russell Hunt, Birmingham, A la .— (V. 114, p. 956, 1661, 2112.)
SOLAR REFINING CO.— O R G A N IZA TIO N , &o.— Incorporated In Ohio 

In 1886. Has reflnlng plant at Lima. O. Formerly controlled by Standard 
Oil Co. of N . J „  but segregated In 1911. See Standard Oil Co., V . 85. p 
216, 790: V 93. p. 1390. The stockholders on June 18 1913 voted to In
crease the stock from $500,000 to $2,000,000. the now stock being dis
tributed as a 300%  stock dividend. V . 96. p. 1493. 1777. On Dec. 20 
1912 20%  div. was paid: June 20 1913, 2 0 % : Dec. 20 , 5 %  and 3 0 %  nxtrs 
from June 1914 tc Juno 1917. 10%  (5%  s .-a .° : Dec. 1917. 5 %  & 2 5 %  extra. 
June 1918, 5 % : Doc. 1918 and June 1919. 5 %  and 5 %  extra; D ec. 1919. 
5 %  and 15% extra; Juno 1920, 5 %  and 5 %  extra; Doc. 1920, 5 %  and 35%  
extra; Juno 1921 to Juno 1922, 5 %  semi-annually.

REPORT.— For 1921, in V . 114, p. 1071. 1189, showed:
Calendar Years—  1921. 1920. 1919. 1®]$' .„

N et inn. before taxes— loss$103,648 $2,483,894 $1,528,319 $1,739,442 
Federal taxes............... .............................  785.688 876.327 771.563

Net profits___________loss$103,648 $1,698,206 $1,051,992 S967.879
Cash dividends_______(1 0% )200 ,000(50) 1000.000 (30)600,000 (15)300,000

Balance, surplus.. ,adef.$303,648 $698,206 $1,051,992 $667,879
a “ The loss Is practically due to readjustment of inventories and general

h'pres!? J.' o ^ o u b a u e r ; 1st V .-P ., F. T . Cuthbert: 2d V . -P .&  Trow ., 
F. G . Borges; Sec., N . 1). Keys. Office, Lima, O .— (V . 114, p. 1071. 1189.)

SOUTH PENN OIL CO.— O R G A N IZA TIO N . &C.— Incorporated In 
Pennsylvania In 1889. Produces crude oil. Early In 1913 acquired 51%  
nf tho $10,000,000 Penn-Mex Fuel Company stock, controlling 180.000 
acres loasos and fees along the Gulf Coast of Mexico, and in 1917  properties 
W .  Va. and K y. V . 107. p. 2481; V . 105. p. 722: V 90. P- 657: V . 101.

In Aug. 1917 purchased for about $3,500,000 tho holdings of the Big 
nrenk Development Co. in Lincoln County, W . V a ., some 6,000 acres, on 
which are 500 oil and gas wells with a net settled production or about 
OO0 barrels dally. V , 105. P, 613, 722. In Oct. 1920 reported to have 
increased its holdings In tho West Virginia field through tho acquisition or 
1,154 acres with a production of about 200 barrels dally.

Formerly controlled by the Standard Oil Company o f New Jersey but 
iegregated in 1911. See>8tanda«l O il^ o m p a u y .1̂ ^ 3 . ^ 6 ^ 7 9 0 ^ 9 3 .

D I V S . -  1913. 1914. 1915. 1916. 1917. 191|-19. 1920. 1921. 1922. 
Cash, regular. 11 6 12 20 20 20 M  text
Extra, s to c k .. 300 - -  - -  -r  bO - -

“  cash - -  2 4 2 12 - -  - -  - -  •
Paid in 1922 March 31. 1 k % -
R E P O R T.— Report for cai. year 1921, in V . 114, l o l3,

• ^104*653 S5 489 591 $2,668,235 $6,107,723
Divk” ? a s h ) i : : : : : :  2$ 600,000 St.0OO.O0OQn'4',(X)O.OO0 4.000.000

The total surplus Dec. 31 1921 was $14,046,230.
» K . - N o  r e w r ./O M 9 1 8  ^  9  G , , „ t

Office. 515 Wiiliam Bono W ay. PitKburgh. I>a.— (V. 111. p .8 6 1 . « ” •>
. SO U TH  PORTOi RICO; S U O A R J & J S S i 
in Now Jersey. O w n s a lltn e . ^ .,rros 0f land in Santo Domingo

P D lvldends on common were paid from 1910 to.1915b «ncl. * t  «tn average

s f e f l i f e s s s s s
? " i ' l | 1» 12420P: D p ^ . O T W a ’ t l i ' r l S S i ^ v c l - H i y M a n c c W O S .

v .  n s .

w e t o ! Tre^\iDE .lw S 'f  si
U 3 ? p . " m . '2 5 1 2 " 2 « 2 6 ;  V . 111. I> 213. 637. 861.) 

SO U TH ER N  &
I b i  1 S S S M  by r e c .  5 % .  p .y .b l .

n r°r I'm/’ i V T * 0 000 Cumberland Telophone & Telegraph Co. of Kentucky %U of the $17,.5 0 ,  ^  Tren(;UCi^yt Tennessee, Mississippi, Louisiana , &c, 
JOD^OO1 outstanding, $30,000,000, all owned by 

Amer T c P *  T e L C o V  ’ D ivs,. 6 %  yearly since 1906. to and Including 19-1 •
n n w n g  — Authorized Issue. $50,000,000; after $21,400,000 have been 
B O N D S. Aut fioo 000) can only bo Issued to an amount not ex*

issued, the remainder of stock •provided that, during the
Seed/nn« v n a ^ t h e * ^ !!!!)^ /s h a l?  have^vrned^et atheist twice the InterMt 
erevious year, the b P j .  during the previous year. A sinking fund 
•harge of all bonds outstanai «  , tfi canCel bonds If purchasable at,f  1 %  of b o n d s ^ s u ^  will be used yearlyto cancel ™ S $QQ lssued had
,r under par. To D e c - ^ l14 ; y .  flfifp. « « 4 ; 8 9 3 .1 2 1 2 ; V . 107. p . 2295. 
been canceled. V ' 9 '£ •  ending Dec 31 1921: Gross, $14,249,745:

- ' S O N .

lnterost^ln othe^sm ^ler compands, r2244?'^*iJ^P^p*2239^
- < ^ ® I ^ ^ f i ^ ^ " ° m ^ n y 8tt*ok o v ^ a l i ^ ^ e  S S o W s a n . a  
In Oct. 19 .̂1 t us I ^  jj f tlie outstanding liabilities of that co. 

Baf ^ r a in f  ‘̂ k  o w  all of the properties of M t. Whitney Power
As of Joly 1 ,, f  .i .„  outstanding debts and llabi/lties of that& Elec. C o ., asramln* aU o r V e n t u r a  County

P o T e r^ o . XV D106 . p !  l S v ^ 8 3 .  5 . J l2 P4. Purchase of Shaver Lake 
property. V- 108, p. 2335; t^d ^ ^ p ju iy  sold its Santa Barbara and Ventura

s S S S S S S ^ S Q & f & s v  s u t s m s
" ^ ^ S S i S J & ' S S S S r  S K i , ; nT ? « ^ S ^ ”opr“ . £ :
fS S S b S S i  S K ? o " i i r ‘ ™ lA n ,l  lb the San Joaanln Valley. embraclD,
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M ISC E LL A N E O U S c o m p a n i e s .
[For abbreviations, & c., see notes on page 6.]

1st mortgage____ __—  “ ul“ ---------
Southern Pipe Line Co— Stock 5 ld ,000 '666” !Z I .....................

W est Pennsylvania Pipe Lines— Stock *3 ,5 0 0 ,0 0 0 1" 
& auth (seeetext)e TeIep Co— Convert Notes S50.000,001

Preferred (a & "d )'stock " red " ft ext)................................... ° ‘ C

IWrtSck 7%P̂S,eSllooô oo Oom 9tock ?2°-ooo:oo(
Second preferred cum 13,000 ,0 0 6 - I I i r i I I I I I I I I I H I " I '~ ~

do do Series U red (text)— _ _  _______ _ k x x x c ̂

a Entire amount pledged under Amer Pow & Lt Co 20-yr 8 
b e d  Additional amounts pledged as follows: b $4,250,00

Date
Bonds

Par
Value

1898

o
 «c

5
©

1"
©

100

1920 100 &c
____ 100

1913
1921
1922
1920
1921

100 
100 &C
100 &c 
100 &c 

100 &c 
100 &c

%  sec 
0; c $2

ured gold 
,000,000;

*15.000,000
1,000,000

10.000.000

Rate
%

7 g
7

3.500.000 See text

24.810,600  
Sec text 

15.125.000
4.387.000  

None
b3.797.000 
a 2 ,750,000  

3,000,000

bonds.

8 
5

See text

7
7
5 g
8 g
6 g 
8 g 
8 g

When
Payable

Last Dividend 
and Maturity

,  Q~ 3 J & D
Q— M 
Q— J

A & O
Q— J

See text
j <fe D
M & N
M & S
F tSc A
J & J

Apr 15 1922 
Dec 1 1948 
Juno 1 1922 
Apr l 1922

Apr 1 1925

h l t iS ? 1?  and towns and covering an area of over 55,000 square miles

ur'devi4on'J? htIHĈ luding the hydro-electric development at Big Creek- (b 
iPeT hydro-electric developments sufficient to Increase the water 

? n A 8roPoon tn to a,n ultimate capacity of 900.000 h p • (“ ) Y75 substaTioni 
A n f f i '!1 ® /1 transmission & distributing lines serving 274 533 motors

a canacltv o°fn49P9nnnth °n th<? ^ ern known aa K em  S l v ^  N o .3 .  wlthRa „ t,y 0 /  42,900 h. p ., and an additional plant at Big Creek known a«
® r i ? g l 9 2f ° -  8 ' WUh a Capacity of 3 0 ’200 h P -  ^ o  Put In opera Mod

tr * w L C<?fmp<? njI 5Vth - by the Calif, R R, Commission in Juno 1920 t« 
8ySt0m3 ln Pasadena to th® m u n ic ip a l, 

Development program, V . l l ’l .p .  1190: V . 1 1 2 p .2 6 4 9 .

8 i o ba ™’ P/D'able in 85 monthly installments. V. 113 >, 2626 ’

o , ^ ^ d ^ g e ’ ^ S l ^ o ^ S ,o % * f2? L . !^ o S 5o ? " ^ ? ? S g * ^ . ,1”sc5S“ '
Th^hI s ^ m n n n &«eMe«  'ortga?fe of 1817 Is limited to $136,000,000iR ® ^o.uuu.uw series of 1919 was Issued as stated below In rnnnprflm 
Toiq ^hcretlrement o f t  he 510 ,000,000 Gen. M tge. two-year 6s, due July 1 

4,-, An additional $7,500,000 was Issued in .Jan. 1920. Tliis new seriei 
,L i ?  e ®t ^05 and int. up to Feb. 1 1942 and at 102 and int thereafter 

Further amounts were issued as follows: $5,000 000 In M av 85 000 000 In
M v f M

sss îawffic
n’h^fcremo8KftÎ .S 3a^ib0 Issued but only upon retirement of preceding series 1 ne remaining bonds mav bo Issued fnr 7 5 er nt ov-nor,,?ttn.no tn. ......1. ., ,,___

June 1 ’22 1%  
See text 
Juno 1 1943 
M ay 1 1941 
M ar 1 2022  
Aug 1 1925 
Jan 1 1941

Places Where Interest and 
Dividends are Payable

New Haven 
N  Haven. Merch N at  
Checks mailed 
Checks mailed

New York

Chocks mailed
do do

Bankers Trust C o, N  Y
Cent Union Tr Co, N  Y  
New York
Bank of America, N  Y  
New York

extensions * D̂ddPn»f ma  ̂bo lssu<id for 75% of oxpendi'tures ôr'acauTsrtions 
ns t ? 00 8 Property, provided net earns, for the preceding 15 

bond /fn r  f.h0 annual bond int. charge. Including int. on thos-
I fn r  « iSJ1! ?  aPP**catl°n  Is made. Escrow bonds may also be Issued 
R ef M tm re{^n,V<PdeT,Tyln?  bnnds wbb'h are secured equally with the Gen. A 
Trust * Ka ; i  n»ntr f e ‘2 Trl!st *  Sav- Eank. Chicago, and Los Angelos 
ID 1365 1349-BV k108 p A486 68, trUStees' See V ’ 105> P- 295: V . 106

®  ”  t t M  m SoS oo M

V .A 2 ^ G1 7 0 r V M 93e 'D6815389(1R7iee V> 89, P' 1599’ 1673: V - 9 1 - P- 1517

ot,dn„U« d l ± rtg?tK0 ?£  %  J  I9 17 . They are redeemable^it  w m S '  
t^lJan llf lQ o IlV  ins th0,15th °,f  any month after 60 days’ notice to viz.
1 Q9 7 indo. 1 a* 1 °5 . next year 104: next year 103: Feb. 1 1926 to July 15 
1175 ^9 2 ' aS* 8 X monl;bs 101 • with Interest in each case. V . 108, p. 486

CaJ. year Grow- NetIncom e. Interest.&c. Dividends. BaL.Stir.
lo o n .........................$7 ’97o ’! q2 8287,319 $1,196,794 $93,834

--------------- ‘ .270,838 1,307,469 291,435 900,000 116,034

S t ! ! £ £ & 2  * * > K V W . « o o E. t »

p o ? . ^ ^ s s ? ^ S l s " ^ 7 p ! <s ‘ 4 A u y o , 5 T s o ° ,̂  j J n 'oi5o ro^ 2 1̂ Y ; ; t o - o r d % p 3 ot °  
S r f A g  5 : ? 3 7 "“f l i 17l^ f ^ I" ' “  16 ' • » ' * » t o  8 %  p .° l6 § c ? . i i i

SO U TH E R N  O IL & T R A N S P O R T  C O R P .— (V . 110, p. 771.)

in ItenMyivarda bi^SOlV^Uao niiT?iR Q A^ 1 — Incorporatedme on-?9, PIP®,*1116 extending from Pennsylvania State
V?|0 rv> rf M e rph ? ’ P * - ’ 203.15 miles. Formerly controlled by Standard 
j o ° , * o *\ NnvL\ x i  se8rogat«l ill 1911. Dividends: 1 9 1 2 .2 8 % : 1913. 
12% . 1014>.30% , M ar. 1915 to June 1918. 24%  p. a. (6%  O -M  ) in  

pald 5 %  quar. In June, Sept, and Dec.' 1920. 
I , '  *aJcb 1021, 3 % : Juno 1921, 3 % ; Sept. 1921 to Juno 1922 2%  nuar
a  f e U M :1' in v- id: p- 'Fi7- ^
Profits for year_________ $1^090 997 $ 1*3?5 181 8 W?g5 005 « 9^n«o‘oia
Dividends paid---------(10% ) 1,000,000(17) 1699,999(20) 1999,999(21)2199,999

Balance, sur. or deficitsur.$90,997def.$384,818deL$314,004def.$ 130 961 
M>rreSy w rrx?t ¥ ’ Tow!: Y - P .  & Treas., E . R . Shepard: V.-I>. & Gen 
( V ^ i ’l 4 , 'p7313a 4i 7rf rlft: SeC”  A ' M cLoutb- Office, Oil City, Pa.—

SO U TH ER N  PO W ER  C O .— See “ R y. & Indus. Section” for M ay 1921.

PEN NSYLVAN IA PIPE LIN ES.— O R G A N IZA TIO N  
luccfpprated in Pennsylvania ln 1886. Own pipe lines In Penn

sylvania. Formerly controlled by Standard Oil Company of Now Jer-
V y 94b'n  T?SnKat^ .  ‘5 , 19i K ,S, ee Standard Oil Co. T  sS. p. 216 790:  y • 33. P- 1390. Dividends paid Apr. 1912 to July 1914 5 %  nuar - Oct

R EP O R T for 1921, in V . 114, p. 530, showed:

Profits for cal. year........  $161,970 8356*140 *950 019  « 9 o f ’799
Dividends----------  -------(6% )210,001 (8)279,999 (12)419,999 (12)419,*999
Balance, sur. or d e f-------- def.$48,031 sur.$ 76 ,i50def.$  169,687 def.$124,276
AiGn0 m’ £ 0r£ sto !Nr- T°w l; V.-Pres. & Trees., E . R . Shepard; V .-Pres.. 
Allan r . I owl, Sec., C . A . M cLouth, Oil C ity, Pa.— (V. 114, p. 530.)

SO U T H W E S T E R N  BELL TE LE PH O N E C O .— O R G A N IZ A T IO N .__
ratanRnne 1882. Owns and operates the properties of tho Bell

nnfi1 n™ tbrou?hout tho States of Missouri, Kansas, Arkansas, 
Texas. Alsc owns the entire capital stock of tho South-

» fS S D a lla s ^ T fe h o n e  O o .(0 ° ,S> and ° VCr 0 0 %  ° f the capltal stock

stfindlniT jSi9 TT7 %  preferred, authorized $100,000,000, out
S  nm  nnn2 /6j ? ' 600. Common, authorized, 8100,000,000, outstanding, 

,(,a11 owned by American Tel. & Tel. C o.). Pref. stock Is 
?  i or, pa,rt *}? 103 at any time to and incl. April i 1923- 105 thero- 

and thereafter"^ '115 1 1925: 110 thoreaftor to and b>®l- April 1 1930,
approved ffl;^ °p k - S-'bb000 .0°0 has been authorized for issuance andapproved oy tne I .  S. Commission. O f this amount * 9 ^ 0 0 0  000 whq 
reserved for tho conversion of a like amount of tho outstanding 5-vear 7 °7
? S S 5 ,“ ' o r " ? , ?  toyF " , 7Js

51,7,00.000 1,

0a r t ° ^ n 3Tnrt f n ^ S <i8 VKr#,b ,e*not.?8, of 1920 ar« redeemable, in whole or 
\orVl 1*1924 and at' ?ni ^ prl1 \ 1922; at 102 and ,n t-  thereafter to

Cmnulatlvo^nrafd*toejPal-anatiln tTTn^-?£f^£.V_Tj?y .̂ F®i?®n,Y5irl'l-lei?tO 7 %

R E P O R T .— For calendar year 1921, in V. 1 14 , p. 1529, 1549 - 
Calendar Year—  1921. 1920. 1919.

^ SSor;lrnlngs- - - 7 .........$10,645,722 $14,647,896 $10,569,565
‘ axesl .&cU - - - *».709 ,857 $8,234,212 $6 089,244  Interest & amortization- 3 ,940,830 3 ,162,416 *

S,®procJat|on reserve,&c 2,325,000 2 .000,000
First prof, dividends 1 911,495 1280 000
Second pref. dividends. / 1601-195
Common dividends..........  1,846,891 1,321 [393

3,106,061
1,000,000

280,000
601,495

1.069,388

1918. 
$8,735,458  
$5,387,035  

2,943,569
500.000
280.000  
601,405  
984,209

R EP O R T. Gross, $36,835,129; not (aftor Federal taxes), $12 463 830 ’

n.Publlc utility properties In Texas and In two of the border cities of Mexico
thus serving, through controlled operating companies, 113  communities’ 
serving an estimated population in oxcesl of 725.000. Owns™

(1) A ll the Stock Except Directors Shares and Donds o f  Sub. Cos. Operating in

Balance, surplus........... $685,641 $868,907 $32,300 $77,762
T p̂ 1 !C E R S .—-Pres., Jotm B Miller: Senior V .-P ., W . A . Brackonridgo' 
Treas., W . L. Percey; Sec., Alan E . Morphv. Offico, Edison Bldg I?os 
Angeles, Cal.— (V . 114, p. 861, 956, 1529, 1549. 1774, 2249.) ''

(JH E ) SOUTHERN NEW ENGLAND TELEPHONE CO.— nolds 
t!vdiS? h! r / ! !0 ell telephone Instruments and apparatus owned or con- 
troHed by American Telep. & Toleg. Co. in Connecticut, except in the town 
?f.2 »® 0!}w^ b ' and operates In tho following citio--: Bridgeport. Danbury, 
hnarvf<rjC£  tuev,V ?rr taln' ^ ow HTavon, Middletown, Meriden, Derby, Wator- ^ ir y , Norwich. New London, Norwalk, Stamford and all towns in Connecti-

«1 Paso, gas 
Ciudad Juarez, gas served.
Galveston, gas.
ffiagle Pass, electricity and water. 
‘Medras Negras, electric and water.
Eastland, Ico and electricity. 
Ranger, electricity.
Do Leon, electricity.

Gorman, electricity. 
Breckinridge, electricity. 
Paris, street railway.
Wichita Falls, electricity. 
BU Spring, electricity. 
Sweetwater, electric and Ice. 
Colorado, electricity.

one2' /  A controlling interest, through Common Stock owned, vie.: (a) $9 995 - 
800. (all except directors shares) 9 9 .9 6 % , (6) $2,578,300. more than 9 3 % .  in --

(a)w 'exaSfT.Pow?r £  LJ«bt„ p ° ’ (see that company below), operating in 
Waco. Temple. Taylor, Sherman, Hillsboro. Cleburne, Tyler Bonham

S S S T i c ^ a :  (V . ? o f t . .D “ " n4 2 j. Ga,ae8T,,I°- 

(6 VP 9 8 WpOr30 7 fv Weir05& ^ 2 2 7 6 °) ° ' <V’ Va> D’ V ‘ W7* P' l1 9 * 2tU
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M ISCE LLAN E O U S CO M PA N IES.
[For abbreviations, & c., see notes on page 6.]

Date
Bonds

Spring Valley Water— Stock 528.000,000---------— ______- —
Goneral (now first) mortgage 528.000,000 gold ....................xx
Three-year secured notes 52.500.000 auth. U . S .------------—

Standard (las & Electric Co— Com stock 515,000.000 a u th --
Prel stook 8 %  cum — - — - - - - - - - —  --------- - - - - - - ------- i
Convertible sinking fund gold bonds redeemable 1 0 5 --* 0*
Convert secured gold bonds call 105............................... kxxxc*
SO-year 0 %  gold notes (closed) red 103_______________xxc*
Secured sinking fund gold bonds red (text)----------N.kxxxc*
Gold notos rod (toxt) 815,000,000 auth____________CCxxxc*

Standard Milling— Common stock 515.000 ,900------------------------
Stock pref (a & d) 6 %  non-cum $0,488,000 ................................
First mortgage gold sink fd 56.250.000 (see text) ..Mo.xo* 
Hecker-Jones-Jowell Co 1st M  $2,500,000; $187,000 re

deemed: $868,000 owned by Standard-----------------------xc*
Standard Oil Co of California— Stook auth $115 ,000 ,000------

10-year gold debentures red. (te x t)................................... xxxc*

a N ot including $14,028,889 held in treasury.

1920

1911
1922
1915
1921
1921

1900

1892

1921

Par
Value

$100
1,000
1.000

50
50

500 &o 
100 &c 

50 & c 
100 &c 
100 &c 

100 
100 

1,000

1.000
25

1,000

Amount
Outstanding

$28,000,
17.859,

2,500
10.600,
12,379,
6,291,
3,000

15,000
3,424,

887
7,418,
6,488
3.117,

,000
,000
,000
000
,850
,000
,000
000
200
,200
,400
,000
000

1.445.000
100,971,111

25,000,000

Rate
%

5

2*
See text 

6 *7 g
6 g
7 a  g
7 g

See text 
6
5 g

6
See text 

7 g

When
Payable

Q— M 31 
J & D
M  & S

M a r3 1 ’22 1 H %  
Deo 1 1923 
M ar. 1, 1923

Q— M 
J & D
M  & S 
A St O
M  & S
M  & N

Q — F 
Q — F 

M & N

M  & 8
Q— M

F & A

Last Dividend 
and Maturity

Juno 15 ’22 2 %  
Deo 1 1926 
M ar 1 1937 
Oct 1 1935 
Sept 1 1941 
N ov 1 1941 
M ay31 1922 2 %  
May31 '22 1 H  %  
Nov 1 1930

Sept 1 1922 
Junel5 1922 4 %  
Jan. 1 1931

Places Where Interest and 
Dividends are Payable

Checks mailed ,
N Y . San Fr & Fran-on-M  
Co. s office. San Fran.

Checks mailed 
Phlla Tr, S Dep & Ins Co 
New York and Chicago 
Guaranty Tr Go N Y  
New York or Chicago 
New York or Chicago 
Metropolitan Tr Co. N Y  

do do
do do

do do
Checks mailed
New York & San Fran.

STO O K .— Authorized: Common, $2o.000,000; preferred, $12,000,000; 
2d prof., $3,000,000. Outstanding: Common, $15,125,000; preferred,
$4,387,000; 2d pref., all converted. Controlled by Amer. Power & Lt. Co.

Dividends on prof, stock, 7 %  per annum (Q .-M .)  to Juno 1 1922.
B O N D S .— The first lion bonds ($3,797,000 outstanding) are secured by 

pledge of all the stock, except directors’ shares and bonds of the nine sub
sidiary companies and are additionally secured by deposit with trustee of 
all common stock, except directors' shares ($9,995,800 par value) of the 
Texas Power & Light Co. and more than 9 3 %  ($2,578,300 par value) of 
the com .stk . of Fort Worth Power & Light C o. Additional first lion bondt 
may be Issued for 80%  of cash cost of permanent Improvements or ad 
dltlons or for 80%  of cash cost by additional properties, but not to exceed 
8 0 %  of replacement value; but In no case unless the annual net earnings 
of properties subject to the lien of the bonds are double the annual Interest 
charges on all tho underlying securities of the subsidiary companies not 
Dlodgod under the mortgage and all first lion 5s outstanding and those 
about to bo Issued. (V . 97, p. 954.)

Tho bond-secured 8 %  notos of 1920 ($5,000,000 auth.) are redeemable, 
all or part, as follows: Series A at 103 and Int. up to Aug. 1 1922; thereafter 
at 102 and int. up to Aug. 1 1924, and thereafter at 101 and int.; Series B 
at 105 and Int. up to Jan. 1 1926; thereafter at >4% less each two yoars up 
to Jan. 1 1940, and on July 1 1940 at 101 and int.

Sorios A are secured bv pledge of $2,000,000 First Lion 30-Year 5 %  gold 
bonds duo Juno 1 1943, and $2,000,000 gen. lien bonds duo Aug. 1 1925 (with 
tho right of company to deposit cash In whole or In part In lieu of First Lion 
30-Yoar 5 %  bonds. V . I l l ,  p. 699. Series B aro secured by pledge of 
$2,250,000 Gen. Lien bonds duo Jan. 1 1941 and $2,250,000 First Lien 
30-Year 5 %  gold bonds due Juno 1 1943 (with tho right of tho company 
to deposit cash in whole or in part In liou of 1st lion 30-year 5 %  bonds. 
V . 1 12 , p . 266.

Tho gold debenture bonds Series A due M ar. 1 2022 are redeemable 
on and after M ar. 1 1917 and up to and incl. Sept. 1 2016, all or in lots of 
not less than $1,000,000, at 110 and int.; thereafter at par and int. V. 114, 
p. 1295.

REPORT.— For cal. years:
1921. 1920. 1919.

Gross earnings..................- ..........................W ,130,041 $1,383,718 $873,360
Net earnings___________________________ 1,362,311 857,288
Interest and discounts------------------------  930,532 609,293 363,271
Preferred dividends------------------------------  307,090 307,090 307,090

Balanco, surplus...............................   $862,050 $445,928 $186,927
SPRING VALLEY W ATER CO.. SAN F R A N C IS C O — O R G A N IZA 

TIO N .— Successor Apr. 24 1903. per plan V 76, p. 216, 977. to Spring 
Valley W aterw orks. V. 78, P -827 . Suit, V. 82 p. 574; V . 84. p. 577 In 
Aug. 1906 an assessment of S3 a share was lovied on the stock. V . 83, p. 
327. 498, 704. V . 100. P- 480. 985. 1516. The city is proceeding with (ho 
Hetch-Hetchy municipal scheme. (V . 101, p. 1978; V . 105. p. 915; 
V . 110, p . 567.) Rate suit 1907 to 1915 decided iti favor of company. Im 
poundecl monoy $2,323,442 awarded to company. V . 107, p 1105. 1008, 
508. W ater rates, 1918, V. 107, p. 1389; V. 113. p . 967. Valuation, V . 
I l l ,  P. 2332. Tho San Francisco voters on March 8 1921 defeated tho pro
posal that tho city purchase tho company s property for a price set, at 
$38,000,000. V. 112, P- 1151- 20%  increaso in water rates granted In 
Aug. 1921.

O f tho General gold 4s ($28,000,000 authorized Issue; Union Trust C o. of 
San Fran., trustee) tho unissued bonds aro applicable for acquisition and 
improvements equal in cost to at least 85%  of yalue of bonds. V . 79, p. 992; 
V . 81. p. 1726; V . 82, p. 164; V . 87. p. ,1482. On Dec. 31 1920 $17,859,000  
of those bonds wero in hands of public and a further $7,735,000 wore in 
treasury (Including $3,250,000 pledged to secure notes).

In Feb. 1920 sold $2,500,000 3-year 6%  secured cotes to be used to retiro 
In part $3,600,000 6 %  notes due M ar. 1 1920 and to reimburse tho treas
ury r°r expenditures made prior to Dec. 31 1917. Notes are secured by 
pledge of $3,250,000 gen. mtge. 4 %  bonds.

LA T E  t 1913 1914. 1915. 1910. 1917. 1918 1919-1921.
D IV ID E N D S .—  ($2 1244 $2 60 $3 $3 60 $3H  4 5 yearly

Paid in 1922; M ar. 31. I H % -
R E P O R T .— Report for calendar year 1921 showed:
Calendar Years—  1921. 1920. 1919.

Net profit, after int., doprec., & c - - -  $1,402,530 $1,170,609 $1,372,028  
D ividends................................................(5% )1 .400 ,000 (5)1,400,000 (5)1,400,000

Balance, deficit or surplus..................sur.$2,530 dof$229,39l dof.$27,972
O FF IC ER S.— Pres., W . B. Bourn; V .-P ., A . II. Payson; V .-P . & M gr., 

S. P. Eastman; Sec., John E . Behan; Treas., B. Banks; Aud., F . P. M uhl- 
nor. Offico, 375 Sutter St., San Francisco.— (V. I l l ,  p . 1774 .)

STAN D AR D  Q A S & ELEC TR IC  CO.— Incorporated in Delaware 
April 28 1910 as a holding company. Owns bonds, stock and otlior securi
ties of 13 public sorvico corporations (electric, gas and street railway) 
controlled by II. M . Byllosby A Co. of Chicago in various parts of tho 
country (comparo V. 114 , p. 1911), serving 578 communities with total 
population of about 2,250,000. Controls through stock ownership Western 
Statos Gas & Elec. Co. of Dela. V. 102, p. 1544; V. 104, p. 1269. Sco 
soparato statement for that co. Effective as of Jan. 1 1919, acquired tho 
public utility, & c., business (excepting tho banking department) of II. M . 
Byllesby & Co. , Inc. (now tho Byllosby Engineering & Management Corp.). 
V. 108, p. 2335. V. 108, p. 2335. Also owns ontiro capital stock of 
Utilities Investment Co. For list of stocks and bonds owned on Dec. 31 
1921, see V. 114, p. 1910 .

Shaffer Oil & Refining Co.— Tho company controls, also guarantees 
principal and Int,, $11,427,600 Shaffer Oil & Refining Co. 1st M . conv. 
6s, dated June 1919. See that co. abovo and V . 108, p. 2247. 2335, 2036; 
V . 112. P. 1290.

PR E F. D IV S .— ’ 13. ’ 14. ’ 15. *16. ’ 17. ’ 18. ’ 19. ’20. ’21 , '22.
In cash, 4 0 1 444 6 6 744 8 8 text
In 0 %  scrip. % - - - 4  7 3 none. - -  - -  , ..........................

The directors on Aug. 19 1919  declared 13%  cumulative dividends on tho 
pref. payuble in common stock ($1,532,044) at par, Sept. 15. V. 109, p.

I* Paid in 1922: M ar. 15, 2 % ; Juno 15, 2 % .
N O T E S .— Tho 7 %  gold notes duo Nov. 1 1941 aro redeemable, all or part, 

at 10744 prior to Nov. 1 1923, thereafter at 1%  loss for oacli succeeding 
2-year period^to N ov. 1 1931, and thereafter, until maturity at 103. Tho

notos wero offered at 8744 and int. until Dec. 31 1921 to holders of $5,000,
000 Mississippi Valley Gas & Elec. Co. collateral trust 5 %  gold bonds due 
M ay 1 1922 in exchange for their holdings. Comparo V . I l l ,  p. 206.

B O N D S.— The gold 6s of 1911 ($30,000,000 auth. issue) are convertible 
Into prof, stock on the basis of $110 of bonds for $100 stock at any time 
and If called within the period of 30 days’ required notice of redemption. 
Unissued bonds are reserved for not exceeding 75%  of the cost of securities 
pledged with the trustee, when for the 12 months next preceding the net 
aarnings applicable to the payment of interest or dividends thereon, to
gether with the net earnings applicable to interest or dividends on the 
•eourltles so to be purchased, shall have been 2 44 times the total Interest 
charges, including the bonds then to bo issued. See V . 93. p. 1327. Or the 
$11,800,000 6 %  bonds due 1926, previously Issued, $5,509,000 bonds have 
been canceled by sinking fund, treasury cash or sale-of securities pledged. 
leaving $6,291,000 bonds outstanding in Jan. 1922. V . 102, p . 350, 1902; 
V . 103, p. 670: V . 104. p. 2122; V . 108, p. 1394; V. 113, p. 1162. Offering 
of Oklahoma Gas & Elec. Co. notes in June 1917, see V . 104, p. 2558.

Tho secured 744%  s. f. gold bonds of 1921 are redeemable, all or part, 
at 10744 and Int. prior to Sept. 1 1926, and thereafter at 44 %  less for each 
succeeding year. Pledged as part collateral security will be entire capital 
of Byllesby Engineering & Management Corp., including contracts of that 
company, extending beyond the life of these bonds, with the public utility 
subsidiaries of Standard Gas & Electric Co. Additional collateral security 
$2,019,000 bonds and notes and $4,912,800 Preferred stocks of companies 
in which Standard Gas & Electric Co. has investments. Sinking fund of 
$300,000 per annum for first three years commencing Dec. 1 1921 calls for 
deposit with tho trustee of $25,000 on the first day of each month. Com
mencing Dec. 1 1924, sinking fund payments will be $160,000 per annum on 
a quarterly basis. Moneys are to be used for purchase of bonds of this issue 
at lowest prices tendered up to redemption price. V .113, p. 1162.

The convertible secured 7 %  gold bonds of 1922 aro convertible into 8 %  
cum. pref. stock on basis of $1,000 bond receiving $50 cash and $1,000 8 %  
cum. pref. stock. A  sinking fund payable quarterly shall begin June 1 1922 
and for tho first two years shall amount to $100,000 per ann.; commencing 
with tho quarterly payment due June 1 1924 such payments shall be in 
amounts equal to M of 3 %  of the bonds outstanding on tho respective dates 
of payment. V . 114, p. 956.

R E P O R T .— For calendar year 192 1, in V . 114, p. 1887. 1909, showed: 
Calendar Yea s—  1921. 1920. 1919. 1918.

Gross oarnings.......................$3,632,745 $3,153,689 $3,040,988 $1,618,567
Not oarnings....................... 3 ,564,121 3,076.612 2,960,896 1,574,927
In terest___________   1,367,753 1,282,539 993,781 786,184
Preferred dividends____  990,388 990,388 939,568 707,097
Amort, of discount, &C- 125,000 90,000 65.000 55,000

Balanco, surplus_____ $1,080,980 $713,685 $962,546 $26,646
O FF IC E R S.— Pres., II. M . Byllesby; V .-P s., O. E . Osthoff, J. J. O’Brien, 

Arthur S. Huey, F. C . Gordon, Geo. H . Harries, C . C . Levis; Sec. & Treas., 
R . J. Graf. Chicago office, 208 So. La Sallo St.; New York office. Trinity 
Building.— (V. 114, p. 206, 530, 956, 1295, 1543, 1887, 1990.)

ST A N D A R D  M ILLIN G  C O .— O R G A N IZ A T IO N .— Incorn. In N . J. 
Oct. 31 1900. Consolidated with Colonial Milling Co. June 29 1910. per 
plan In V. 103, p. 65. and owns directly or through subsidiary cos. mills 
In Minneapolis, West Superior, Buffalo, Kansas City and New York; 
total daily capacity. 38.000 bbls. of flour. V . 75, p. 1252; V .6 8  p .'873, 
929; V. 69, p. 29. 1010; V . 71, p. 817; V. 84. p. 697. J ^  _

Common stockholders of record Oct. 29 1010 were offered the right to 
subscribe at par ($100) on or before Dec. 1 with payment in full for about 
$1,384,000 treasury common stock to the extent of 23%  of their hollings. 
Tho proceeds reimbursed the company for the erection of now flour nulls 
and grain elevators at Kansas City aud for further expansion. V . 109, 
p 1799. 1531.

L A T E D IV S . ’09. ’ 10. ’ l l .  1912-13. ’ 14. ’ 15. ’ 16. ’ 17. ’ 18. 1919-21. ’22-
On preferred-%  4 $ 4  5 5 5 6 6 6  6 See
On com m on___- - - - - -  2 3 3 5 4 6 10 text

do in stock . . .  - -  - -    - -  - -  - -  4 4 - 
In Oct. 1916 and again in Oct. 1917 a dividend of 8 %  (4 %  In cash and 

4 %  In stock) was declared on the common stock, payable 1%  in stock and 
1%  in cash on the following N ov. 30, Feb. 28, M ay and Aug. 31. Also 
paid July 31 1918 an extra 2 %  in cash on common shares. N ov. 30 1918 
to M ay 31 1922 paid 2 %  quarterly in cash with extras of 2 %  each on Aug. 30 
1919 and Aug. 31 1920. .

The outstanding stock was increased from $4,788,515 on Aug. 31 1917 
to S7.418.442 M ay 1 1922 through the 4 %  ($198,000) distribution as 
stock dividends plus $1,052,300 Issued for conversion of that amount of the 
$1,110,000 convertible 6 %  debentures of 1916. . , ,

Tne stockholders voted M ay 3 1920 to increase the authorized common 
stock from $7,500,000 to $15,000,000.

B O N D S.— O f the 1st 5s. $1,445,000 Is reserved to retire at par the 
$1,445,000 Ilecker-Jones-Jewell 1st 6s. V . 94, p. 1831; V . 99, p. 54.

R E P O R T.— For year ending Aug. 31 1921, in V . 113, p. 1672:
Aug. 31 Years—  1920-21. 1919-20. 1918-19. 1917-18.

Net profits, after int., & c .$ l ,199,018 $2,281,092 $1,996,295 $1,931,227
D lv. on pref. stock ( 6 % ) .  389,178 389,178
D lv. on com. stock____ (8% )592,190 (10)711,629 (!9)5S4,823 (10)488,663

Balance, surplus_______ $217,650 $1,180,285 $1,022,300 $l,0o3 ,403
O FF IC E R S.— Pres., A . P. Walker; V .-P ., James P. Lee: Treas., J. A *  

Knox: Sec. & Asst. Treas.. J A. Neville. Office, 49 W all S t., N . Y .—  
(V. 113, p. 1672; V. 114, p. 956, 1417, 1543.)

STAN DARD OIL CO. (C ALIFO RN IA ).— O R G A N IZ A T IO N .— Incorp. 
in California Sept. 10 1879 as the Pacific Coast Oil C o. Present name 
adopted July 23 1906. Owns and operates producing properties, pipe lines 
for tho transportation of oil, refineries at Richmond, El Segundo and 
Bakersfield, Calif. Also owns tank steamers and barges for the transpor
tation of its products and sales stations in principal cities and towns on 
Pacific Coast and in Nevada, Arizona, Hawaii and Alaska (comparo V . 110, 
p. 1080; V . 114, p. 1647.)

C A P IT A L  ST O C K .— The stockholders voted in March 1921 to issue 
$15,000,000 now stock to bo sold to employees who will be assisted in paying 
for it by a bonus— V. 112. p. 1625. Tito new Issue will bring tho authorize^ 
capitalization up to $115,000,000. The par value of the shares has btel „ 
reduced from $100 to $25.
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M ISC E LL A N E O U S C O M PA N IES.
[For abbreviations, & c., see notes on page 6 .]

Standard Oil Co of Indiana— Stock $140,000,000 _______
K a!yen Bldg 1st M  bonds due $50,000 yrly; $100,000 In

1925 call 1 0 2 . . . ................................................................................*
Standard Oil Co of K ansas— Stock $2,000,000 (a u t h '____
Standard Oil Co (K en tu ck y)— Stock $ 12 ,000,000 auth____
Standard Oil Co of Nebraska— Stock, $5,000,000 ......................
Standard Oil Co of New Jersey— Stock $110,000.000________

Pref (a & d) stock 7 %  cum $200,000,000 call after 3 yrs 115

Date
Bonds

1910

Par
Value

$25

500 &c 
100

25
100
25

100

Amount
Outstanding

$107360455

110,500
2,000.000

10.000,000
3,000,000

98,879 325 
196,676,600

Bate
%

See text 

5 g
See text 
12  in '21 
See text 

20 
7

When
Payable

Q— M

J & D  
See text 

Q— J 
J & D  

Q— M 
Q— M  15

Last Dividend 
and Maturity

June 15 ’22 4 %

Dec ’22-Dec '25 
Juno 15 '22 3 %  
Apr 1 1922 3 %  
June 20 '22 5 %  
June 15 ‘22 5 %  
June 15 '22 1J£

Places Where Interest ant 
Dividends are Payable

Checks mailed

Checks mailed 
Louisville K y.
Omaha, Neb 
Guaranty Tr Co, N  Y

L A T E  D IV S . ( % )— '13. '14. *15. ’ 16. 1917. *18. ’ 19. ’20. ’2 1 . ’22 .
Regular cash................  10 10 10 10 10 10 10 10 14'A  See
Extra cash...................................................  ........................... i 4 1 text
In s to c k .. .......................................  50 33 1-3 .....................................
In Liberty bonds____  ._  ._  __ 2)4 2)4   ___

Paid in 1922: M arch, 4 % : Juno, 4 % .
D E B E N T U R E S .— The $25,000,000 10-year 7 %  .gold debentures are 

redeemable as a whole at 105 and Int. to Aug. 1 1921, and thereafter at M of 
1%  loss for each half year, or part thereof, elapsed after Aug. 1 1921.

Sinking fund,$500,000 annually commencing Jan. 1 1922 for the purchase 
o f debentures at not over 100 and int. V . I l l ,  p. 2431.

E A R N IN G S .— For calendar year 1921, in V . 114, p. 1647, showed:
„  1921. 1920. 1919. 1918.
Earnings for year-----------$50,530,409 $59,413,819 $48,566,327 $44,276,521

9,798,565 8,176,220 9,917,985

7,960,000
13,912,263

9,327,339 19,405,462
10,931,063 9,937,331

2,484,333 2.484,332

Depreciation, & c________  14,192,397
Interest charges________  1,670,782
Excess profits & income

taxes (estimated)__________________  1,079,000
Dividends (cash)________  15,499,546

do in Lib. bds. (2)4 % ) _______

Balance, surplus--------- $18,088,684 $27,742,991 $17,647,371 $2,531,411
O FFIC ER S.— Pres., K . R . Kingsbury: V.-Pres., H . M . Storey, if. T 

Harper, R. J. Hanna and F. II. Hillman; Sec., J. H . Tuttle; Troas., It. C- 
Warner.

D IR E C T O R S .— K . R. Kingsbury, F . H . Hillman, R . J. Hanna, H . M  
Storey, H . T . Harper, R . C . Warner and A . B . Brooks. Now York office. 
37 t 'i543a<1647i)0 ’ 8tanc*ard B ldg., San Francisco.— (V. 114,

ST A N D A R D  O IL  C O . OP IN D IA N A .— O R G A N IZ A T IO N , & C .— In
corporated in 1889 in Indiana. Has refineries at Whiting, Ind ., Sugar 
Creek, M o ., Wood River, 111., and Casper, W yo. Also markets oil. Its 
distributing territory comprising extensive areas in Middle West and North
west. Owns about 3 3 %  of stock of Midwest Refining Co. V. 112, p. 369. 
Early in 1921 purchased 50%  of the capital stock of the Sinclair Pipe Line 
Co. V . 112, p. 660. Formerly controlled by Standard Oil Co. of N . J.. 
but segregated in 1911. V . 105. p. 1216. See Standard Oil Co. of N . J. 
V . 85, p. 216, 790; V. 93. p. 1390; V. 95, p. 1750; V . 97. p. 1290. A 2,900  
per cent, stock dividend was paid M ay 15 1912, and a 150%  stock dlv. was 
paid in Dec. 1920. V . 94, p. 420. Shareholders voted March 1 1917 
to Increase the auth. stock from $30,000,000 to $100,000,000. V. 104, p. 
368. The stockholders on D ec. 9 1920, voted to reduce tho par value of the 
capital stock from $100 to $25 and to increase the numbor of shares from 
1,000,000 to 4.000,000. Four new shares of $25 par were exchanged for 
each share of $100 par. Stock for employees. V. 112, p. 1151.

The stockholders voted on June 3 1921 to increase tho authorized capital 
stock from $100,000,000 to $140,000,000. On June 15 1921 offered to 
acquire the balance of the stock of the Midwest Refining C o. by an exchange 
of stock on the basis of 2 shares (par $25) of Standard Oil for one share 
(par $50) of Midwest Refining. V . 112, p. 2649. On Oct. 1 1921 took 
over the operation of the plants of the Midwest Refining Co. at Casper, 
Greybull and Laramie and will act as agent of the Midwest so far as the 
refining end is concerned, without encroaching on the Midwest producing 
department. The Midwest will continue its activity in prospecting and 
developing oil resources in W yoming and neighboring States.

Bonds, Karpon Bldg., 1st M . 5s, mature in annual installments from 
Dec. 1 1912 to Dec. 1 1925. V. 92. p. 61; V . 91, p. 1773.

D IV ID E N D S  (% ) —  f *12. *13. ’ 14. ’15. ’ 16. *17. ’ 18. ’ 19. ’20-22.
K e v l a r .......................................... 6 12 12 12 12 12 12 12 Soo
E x t r a . . .  ............................7 20 13 . .  . .  12 12 12 text

Quarterly dividends 1917 to June 1920, both Inclusive, 3 %  and 3 %  extra 
In Sept, and Dec. 1920, 3 %  and 5 %  extra. Stockholders of record Dec. 17 
1920 received a stock dividend of 150% . M ar. 1921 to Juno 192a paid 
4 %  Quar.

R E P O R T .— For cal. year 1921, in V . 114, p. 956, showed:
Calendar Years—  1921. 1920. 1919. 1918.

N et earnings ---------------$23,288,348 $61,377,803 $34,604,416 $43,263,877
Reserve for Fed. ta x es.. 2,000,000 20,404,319 9,796.624 20,000,000
D iv id end s----------------------- 15,686,123 9,116,678 7,200,000 7,200,000

Surplus for year--------  $5,602,225 $31,856,806 $17,607,792 $16,063,877
Chairman, Robert W . Stewart; Pres., W m . M . Burton; Sec. & Treas., 

E . G. Seubert. Office, 910 So. Michigan A v e., Chicago, 111.— (V. 114,p.956.)
ST A N D A R D  O IL  C O . O F K A N S A S .— O R G A N IZ A T IO N . & c.— Incor 

P°Eat?<Jln Kansas in 1892. Owns refining plant at Neodesha, K an ., with
v 5103 p a?512■ cvud96d pu i o cf| 2 g ,ty  of about 4 '500,000 bbls' y ear*y-

_„8 T O O K .— The authorized capital was Increased from $1,000,000 to 
$2,000,000 by a 100%  stock dividend June 30 1913.

L A T E  D IV S .— I 1913. *14. ’ 15. T 6 . ’17. 1918. ’ 19. ’20. ’21. ’22
B e fu 'a r ............... % { OCJ 12 6 12 12 12 12 12 12 12 See
Ex.fc,r!}--x-o- 7 -------%  128 & 100 stk. 7 . .  4  12 12 12 12 12text

lo b . 28 1918 to Dec. 15 1921 paid quarterly 3 %  and 3 %  extra. M ar. 15 
and Juno 15 1922 paid 3 %  quarterly.

R E P O R T .— For calendar year 1921, in V . 114, p. 1295, showed: 
Calendar Years—  1921. 1920. 1919. 1918.

N et profits ----------- $207,789 $2 ,043,449 $1,661,614 $1,413,890
Dividends (2 1 % )----------  480,000 480,000 480,000 480,000

Profit and loss .surplus Dec. 31 1921, $6,768,408.
Pres., J. C . M cDonald; V .-P ., Thomas Black; Sec. & Treas., E . A  

Warren. Office, Neodesha, Kan.— (V. 114, p. 745, 1295.)
ST A N D A R D  O IL C O . (K E N T U C K Y .)— O R G A N IZ A T IO N , &C —  

Incorp. in Kentucky in 1886. A marketing and refining co. Formerly 
controlled by Standard Oil Co. of N . J., but segregated In 1911. See 
Standard Oil Co. of N - J - .V .  85, p .2 1 7 . 796: V .9 3 ,p .  1390. Stockholders 
J«‘ ed Dec. 18 1913 to increase the auth. stock from $1,000,000 to $3 ,000 .
000, a 200%  cash dlv. being paid Feb. 14 1914, applicable. If desired, to 
purchase of new stock at par. V. 97. p. 1589. 1827. 1903; V . 98. d . 76.

««9,lcler8-0„n Fub- 1 1917 authorized the Increase in capital stock from 
$3 ,000,000 to $6,000,000, a cash dividend of 100%  being paid M ay 1, 
■*rckholders subscribing for the new stock pro rata at par. V . 103, p. 
2348; V. 104, p. 458, 669, 769.

O n April 3 1922 tho authorized capital stock was increased from $6,000,
000 to $12,000,000 and tho par value of shares was reduced from $100 to 
$25. O f the increase, $2,000,000 was given to stockholders of record

April 20 1922 as a stock dividend, $2,000,000 was offered to stockholders 
of record April 20 1922 at par, and tho remaining $2,000,000 was rotainod 
in the treasury ($500,000 being reserved for sale to employees). V. 114 ,p. 1543. 

Suit by State of Mississippi, V . 110, p. 2298.
OASH D IV S .—  1914. 1915. 1916. 1917.

Kegular, % .............  17 16 16 14
Extra. % ..................  2 0 4 2 _

July 1917 to Apr. 1922 paid 3 %  quar. on the $6,000,000 stock.

1918. 1919. 1920. 1921. 
12 12 12 12

R E P O R T .— For calendar years 1921, in V . 114, p. 1189, showed:
Calendar Years—  1921.

Net profits________________ $3,377,542
Cash dividends (1 2 % )- -  720,000
Fed. taxes (1917) add'l- _______
Res. Fed. tax. cur. year. 660,000
Insurance fund_________  _______

1920. 
$6,020,260  

720,000

1919. 
$3,726,033  

720,000

2,250,000 1,500,000
100,000

1918.
$2,713,948

720,000
265,864

1,250,000

Balance, surplus-------- $1,997,542 $3,050,260 $1,406,033 $478,083
Chairman, O . T . Collings; Pres., S. W . Coons; 1st V .-P ., W m . E . Smith; 

2nd V .-P ., W . G . VIolette; Sec. & Treas., Jos O . Steidlo; Asst. Sec., J. W . 
Bell; Asst. Treas., T . Q. McGoodwin. Office, Louisville, K y .— (V. 114, 
p. 1189, 1417, 1543.)

ST A N D A R D  O IL  C O . O F L O U ISIA N A .— (V. 112. p. 1625.)
STANDARD OIL CO. OF N EBRASK A.— O R G A N IZA T IO N .— Inoorp. 

n Nebraska in 1906. A marketing company. Formerly controlled by 
Standaru Oil Co. of N J.. but segregated In 1911. See Standard Oil Co 
of N . J .. V . 85. p. 216, 790; V. 93. p. 1390. On Apr. 15 1912 a 33 1 -3%  
stock div. was paid. On June 20 1913 2 5 %  in stock was paid, and on M ay  
16 1921 paid 200%  in stock, raising amount outstanding to $3,000,000; par 
$100. In Jan. 1919 the auth. issue was increased to $5,000,000. D iv ., 
1 0 % , paid June 20 and Dec. 20 1912; June 20 and Doc. 20 1913. 10%  and 
5 %  extra. June 1914 to Dec. 1920, 1 0 %  semi-annually. In June and 
Dec. 1921 and Juno 1922 paid 5 %  on increased stock. V. 112, p. 2091. 
Balance sheet as of Dec. 31 1921, V. 114, p. 1072. P r e s .,A .H . Richardson. 
Office, Omaha, Neb. Sec., W . H . Picrpont.— (V. 114, p. 1072.)

ST A N D A R D  O IL  C O . (OF N . J .) .— O R G A N IZ A T IO N .— This com 
pany was incorp. under the laws of New Jersey in Aug. 1882 and reorgan
ized in 1899 taking oyer from liquidating trustees the properties of the 
former Standard Oil Trust (V . 68 p. 1227; V . 69. p. 28: V . 85 p. 1293.)

The U . S. Supreme Court having on May 15 1011 ordered the dissolution 
of the oompany for violation of the anti-trust laws (V. 92, p. 1343, 1378), 
theoom panyon Deo. 1 1911 distributed Its holdings in 33 subsidiary 
oil gas, pipe line and allied companies in the amounts given in V . 93, 
p. 1390. The large refineries at Bayonne, Baltimore and Parkersburg, 
W . V a ., were retained. Owns a large majority of the capital stock of the 
East Ohio Gas G o., Hope Natural Gas G o., Carter Oil Co. of Okla., Stand
ard Oil Co of Louisiana and Imperial Oil C o. of Canada with its dependency, 
the Internacional Petroleum C o ., Ltd. V . 105, p. 2002, 2369, 2462, 2547; 
V. 106, p. 401. Fleet, V . 107, p. 297.

The Humble Oil & Refining C o., at Houston, T ex ., in Fob. 1919 votod to 
Increase its capital stock from $4,090,000 to $8,200,000, and soil $4,100,000  
of the new stock to W  O. Teaglo of New York, Presidont of the Standard 
Oil Co. (New Jersey), for $17,000,000, or a basis of $414 63 per share. 
With the funds thus obtained, the Humble C o. was in a position to carry out 
a largo expansl n program, not only relating to its producing operations, 
but to its transportation and refining facilities. V . 108, p. 1168.

In 1917 the Federal Trade Commission charged the former Standard Oil 
properties with dominating the gasoline markot. V. 105, p. 2362, 2371: 
V. 106. p. 613. Sale of Interest held in German subsidiary. V. 104, p .2 3 4 8 .

Deal with Maracaibo Oil Explor. Corp., V . 112, p. 1625, 1748; V . 113, 
p. 1061. In 1921 organized tho Standard Oil Co. of Bolivia. V. 113, p. 
2193. Interest In Nobel Russian oil properties, V . 114, p. 2249.

ST O C K .— In Aug. 1919, to provide for a vigorous “ development cam
paign,”  the auth. capital stock was Increased to $200,000,000 by the creation 
of $100,000,000 7 %  cum. non-voting prof, stock, prof, as to assets and dlvs., 
and subject to redemption after 3 years at 115 and dlvs. Of this new stock 
$98,338,300 having been underwritten, was offered at par to stockholders of 
record Aug. 15 1919. V . 109, p . 378, 686, 1373, 1531.

The stockholders voted M ay 5 1920 to increase the cumul. 7 %  pref. stock 
from $100,000,000 to $200,000,000, of which $98,338,300 was offered to 
common stockholders of record M ay 14 at $100 a share on the basis of one 
new pref. share for each share of common held. Compare V . 110, p. 1638, 
1649, 1755.

The stockholders on Dec. 20 1920 ratified a plan reducing the par value of 
the common stock from $100 to $25 per share and increasing the authorized 
common stock from $ 100,000,000 to $ 110 ,000,000. to provido for tho sale 
of stock to employees. V. I l l ,  p. 2145, 2236. 2529.

D I V S .-  (on com .)..TO O . '01. '02. 03. '04. '05 -T 0 . ’ l l .  ’ 12 to June’2 2 -  
■llnce 1898 % .............' 18 4* 45 44 36 40 v'lv 37 20%  yrly .Q -M

Also a distribution of 40 %  ($39,335,320) on Feb. 15 1913 from funds re
ceived In liquidation of loans to former subsidiaries. V . 96, p . 423.

R E P O R T .— For 1921, in V . 114, p. 2237 , showed:
1921. 1920. 1919.

Gross earnings-------------------------------------$451,805,013$632,790,455$437,105,682
Net earnings---------------------------dcf.3 7 ,3 9 1 ,4 3 1 52,454,403 29,949,183
Incomo from other sources------  43 ,152,924 26,906,361 15,607,029
Grass income----------------------------  5,761,493 79,360,764 45,556,212
Divs. from other than affiliated c o s ,. 1,742,504 2,400,464 2 ,918,737
Adjustments of earnings of prior years 4,967,821
Proportion of earnings of atfil. c o s . . .  26,341,932 104,302,813
Total income-----------------------------------------  33,845,929 191,031,862
Taxes paid (estimated)________________  _______  _______
Reserve for Federal taxes____________________    14,106,843

do (affiliated companies)____  _______  12,463,611 _ _ .
Dividends paid, pref., 7%  per annum 13,767,362 13,767,362 1,650,899
Dividend, common (20% ) ------  19,701.910 19,667,660 19,667,660

43.510,735
91.985,684
14,000,000

Balance, surplus-------------------------------  $376,657$ 131,026,386 $56,767,125

p ^2 9 6  Sh<nDin°  Products of Company's Own Refineries, 1915-1919, V . 110,

D IR E C T O R S .— Chairman, A . O . Bedford; Pres., Walter C . Teagle; 
V.-Pres’ts, F . H . Bedford. F. D . Asche. S. B . Hunt; V .-P . & Troas., Geo. 
H . Jones; Chas. G . Black,|EdgarM. Clark, E . J. Sadler, Walter Jonnings, 
Geo. W . Mayer and J. A . M offett Jr. Sec. is Charles T . W hite. Office. 
26 Broadway, N . Y .— (V. 114, p. 1296, 1661, 1899, 2125, 2237, 2249.)
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M ISCE LLAN E O U S C O M PA N IES.
[For abbreviations, A c ., see notes on page 6.]

Standard Oil Co of New York— Stock $75,000,000 ----------
Serial gold debentures due annually (see text) — Eq.xxxc*
12-year gold debentures rod (text)-----------------------Ba.xxxc*

Standard Oil Co lot Ohio)— Com stooKS14.000.000 ..................
Pref (a & d) stock 7 %  cum call 115 beg 1925-----------------------

Steel & T u b e  Co of Am erica— Stock-------------------------------------
Pref (a & d) stock 7 %  cumul $17,500,000 red 110 sk fd -------
Gen M  series “ A ”  red 1 0 5 - - - - - - - - - - - - -------------------CC.xxx
General mortgage series B red 1 0 5 - - - - - - - - - - ...........-

do do Series C red 1 0 7 M ----C C .k x x x x c *
Underlying Bonds—

Iroquois Iron Co 1st M  red 105 due $128,000 yearly Dec 1; 
1929. $124,000............. - — ------------------------ ..........................1C

Northwestern Iron Co first mtgo red 103............... .........xxx
General mortgage red 105---------------------------------------FCl.xxx

Stern Bros—Common stock $7,500,000 auth-------------------------
Pref (a & d) stock 8 %  cum $ 1,000.000 red 115_______________

Stewart-Wnrner Speedometer Corp—Com stock000,000sh
Convertible gold bonds red (text)-------------------CeC.xxxcf

Strom berg Carburetor Corp— Stock full pd & non-assess..

Date
Bonds

1921
1921

1918
1919 
1921

1909
1914
1916
1914
1919

1921

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$100 $75,000,000 16 in ’21 Q— M June 15 *22 4 %
100 &c 30.000.000 7 g J & J Jan 2 ’25 to ’31
100 &c 20,000,000 6 X  g M  & N M ay 1 1933

100 7,090,000 10 In 21 July 1 1922 4%
100

$2
7,000,000  

977.530 Shs
7 Q— M June 1 1922 I K

See text
100 16.842.400 7 Q— J Apr 1 ’22 1*4%

500 &c
4,000 7 J & J July 1 1943

6.000,000 0 J & J July 1 1944
500 &c 10,000.000 7 g J & J Jan 1 1951

500 &c 1,148.000 5 g J & D Dec ’22 to 1929
1,000 626,000 0 J & D June ’22 to 1930 

June ’ 22 to 1939100 &c 3,675,000 6 g J & D
100 &c 1.085,000 6 A & O 1922-1934
100 &c 

100
900.000

7,500.000
7 g F & A 1922-1939

100 3,811,200 8 Q— M Sept 1 1922 2 %
None 474,730 shrs See text Q— F M ay 15 ’22 75c
500 &c 2,000.000 8 g M  & N M ar 1 1926
None 75,000 shrs See text Jan 3 1921 50c.

Checks mailed •
Eq Tr or Blair & C o, N  Y  
B ’nkersTrorBl’r&Co ,N Y  
Checks mailed

Places Where Interest and 
Dividends are Payable

New York and Chicago 
New York and Chicago 
New York and Chicago

Chicago

New York and Chicago 
Milwaukee, Chic & N Y 
New York and Cleveland 
Checks mailed 
Checks mailed 
Checks mailed 
New York and Chicago

STANDARD OIL CO. OF NEW YO R K .— O R G A N IZA T IO N , & c .- 
Inoorp. In New York in 1882. Has several refining plants at New York and 
Buffalo and also markets oil. Also conducts a number of collateral busi
nesses, including the manufacture of barrels, oans. boxes and wicks. For
merly controlled by N . J. company, but segregated in 1911. See Standard 
Oil Co. of N . J ., V . 85. p. 216. 790; V . 93. p. 1390. Stockholders voted on 
June 5 1913 to Increase the authorized stock from $15,000,000 to $75 ,000 ,
000. a 400%  stock dividend being paid June 30. V. 90, p. 1428, 1033.

In 1918 purchased a 45%  (non-voting) interest in the $14,000,000 capital 
stock of the Magnolia Petroleum C o., a prosperous petroleum producing 
and refining organization, firmly intrenched In the rich oil fields of Okl» 
homa, Kansas, Northwest Texas andMoxico. In M ay 1918 the Federal 
Trade Commission objected to this alliance. V . 106. p. 507. 1809. New  
office building, V. 112, p. 1031, 1748, 2091.

D E B E N T U R E S .— The $30,000,000 7 %  serial gold debentures are due 
$4,000,000 each Jan. 2 1925 to 1930 incl. and $6,000,000 Jan. 2 1931. Re
deemable all or part on and after Jan. 2 1925 at 105 and lnt.; ifless than the 
ontiro issue should bo called, the longost out-standing maturities to bo 
called first. No future mortgage (except purchase money obligations) 
unlass these debentures are equally secured thereby. V . I l l ,  p. 2432.

The $20,000,000 6 34 %  gold debentures are redeemable all or part on 
M ay 1 1928 at 103 and lnt. and thereafter on any int. date at 103 and lnt. 
less 3-10 of 1%  for each succeeding 6 months until maturity.

Company will provido $750,000 p. a ., available semi-annually, beginning 
N ov. 1 1921, to be applied within 6 months to the purchase of those deben
tures at not over 100 and int. If debentures are not available for purchase 
at that price, the balance will revert to company.

Restrictions.— (1) Total funded debt, incl. this issue, shall never while 
any of these debentures are outstanding exceed 50%  of total net assets;
(2) company will not create any mortgage unless debentures share equally 
and ratably in lien of such mortgage (this shall not apply to purchase money 
mortgages, & c., to secure temporary loans), y .  H 2 , p. 2091.

D IV S .—  (Dec. 1911 12 13 14 16 TO T7 T 8  19 ’20 ’21. ’22.
Per c e n t.. 1 20 0 6 * , s M l  12 16 16 16 text

Paid in 1922: M ar. 15, 4 % ; June 15, 4 % .
R E P O R T .— For calendar year 1921, in V'. 1H , p . 2024, showed:
Calendar Years—  1921. 1920. 1919. 1918.

x Total earnings________$23,373,821 $39,405,631 $43,105,109 $28,642,388
Depreciation & insurance 10,708,183 x x x
Interest on debentures.. 2,966,667 ----------- ----------- -----------
Dividends (1 6 % )----------- 12,000,000 12,000,000 12,000,000 9,000,000

Balance, su rp lu s...d ef$2 ,301,029 $27,405,631 $31,165,109 $19,642,388

x Total earnings are after deducting expenses incident to operations, in
cluding taxes (and in 1920, 1919 and 1918 also after depreciation and 
sundry reserves). ’

Pres., H . C . Folger; Sec., Howard E . Cole; Treas., R . P . Tinsley. Office, 
26 Broadway, N . Y .— (V. 114, p. 2024.)

(TH E) S T A N D A R D  O IL  C O . (OF O H IO ).— O R G A N IZ A T IO N  
In co rp .In Ohio in 18 /0 . Has refinery at Cleveland, O ., also markets oil 
Formerly controlled by N . J. company. V . 85, p. 216, 790; V. 93, p. 1390. 
Rofinory proposed V. 108. p. 1171. Shareholders on M ay 25 1916 author
ized an Increase of stock from $3,500,000 to $7,000,000 to provide for 100%  
stock dividend, payable July 5 1916. V . 102, p. 1514, 1991; V . 106,p .2371.

Tho shareholders voted Jan. 12 1920 to increase the auth. stock from 
$7,000,000 to $21,000,000 by creating $7,000,000 new 7 %  cumulative

Ereferred stock and Issuing $7,000,000 additional common stock. Stock- 
olders of record July 12 1920 were given tho privilege of subscribing to 
one share of now preferred stock at par ($100) for each share of common 

stock held. Additional common stock will bo held In treasury subject to 
Issue by tho board. V. 110, p. 269.

Balance sheet, Doc. 31 1921, in V . 114, p. 1417, showed surplus of 
$17,344,462.

Dive.• Dec. 16 1912, 5 %  for 0 mos. ending Oct. 30 1912; 1913, 20%  13%  
and 2 %  extra quar.; 1 9 1 4 .9 %  and 9 %  extra; 1915, 12 and 12 extra
(3%  and 3 %  extra qUar. Q -J .); 1910. Jan.. Apr. & July. 3 %  and 3 %  extra 
Jan. 1917 to July 1922, 16%  p. a. (quar. 3 %  and 1%  oxtra). On pref
initial d iv . of 1 % %  quar. paid Sept. 1 1920; to June 1 1922, 1 H %  quar. 
Office, East Ohio Gas llldg., Cleveland, O .— (V. 114, p. 637, 1417 .2125.) 

ST A N D A R D  PA R TS C O .— (V. 114, p. 1417.)
STEEL & TU BE C O . O F AM E R IC A .— O R G A N IZ A T IO N .— Ineorp. 

in Delaware June 14 1918 as a consolidation of tho M ark M fg . Co. and the 
Iroquois Iron Co. After incorporation tho company acquired tho Harrow 
Spring C o., the Newport Mining Co. and tho Northwestern Iron Co. Tho 
latter two companies have since been dissolved. Tho company owns the 
entire capital stock of the Atlas Supply C o ., M ark-Lally C o., Vinegar Hill 
Zinc C o., National Zinc Separator C o ., Redfield Coal C o ., Mark Corp., 
Tri-State Engineering C o., Dunn Mining C o ., Christian Colliery C o.. 
Northwestern Light & Power C o., Northwestern Lime Stono & Slag Co. 
and substantial stockholding In the Elkhorn Pinoy Coal Mining Co. and 
St. Clair Coal Mining Co.

The blast furnaces at South Chicago, 111., Indiana Harbor, Ind ., and 
M ayville, 'Vis., have a capacity of 1,200,000 tons of pig iron annually. 
Tho 228 by-product coko ovens at Indiana Harbor and Mayville have a 
capacity of 1,000,000 tons of coke. Tho steel plant at Indiana Harbor com
prises open-hearth furnaces, blooming, billet and skelp mills, a largo uni
versal plat “ mill and pipe mills. Annual capacity of 500,000 tons of ingots 
and 375,000 tons of plates and skelp. Tho pipe mills at Indiana Harbor, 
Ind., Evanston, III., and Zanesville, O ., have a capacity of 360,000 tons 
annually. The coal holdings comprise coal mines hi W est Virginia and 
Kentucky. Company’s iron ore reserves in Wisconsin and Michigan are 
about 33,000.000 tons.

ST O C K ,— An annual sink, fund of 3 %  of tho total amount of pref. stock 
outstanding provides for its retirement at price not to exceed 110. V . 109,

AiHnitial dividond of 1 %  %  on the now pref, stock was paid Oct, 1 1919; 
to Apr. 1 1922, I H %  quar. D iv. of $1 por share on common stock was 
declared in Jan. 1921.

F U N D E D  D E B T .— The General M tgo. bonds, $16,000,000 outstanding, 
are secured by direct mtgo. lien on tho entire physical property of the com
pany now owned or hereafter acquired, subject only to $9,063,109 under
lying bonds, all duo in annual or semi-annual installments, and outstanding 
Under closed mortgages. A  sinking fund of 3 %  Tier annum of tho amount 
of Series A  and Series B bonds issued commences In 1921 for Series A  bonds, 
and In 1922 for Scries B bonds. Series O bonds will bo retired 3 1-3%  
annually commencing 1922 by sinking fund. V . 112, p . 266.

Earnings Cal Years—  1921 (6 mos) 1920. 1919. 1918.
Gross prof. aft. Fed. tax $1,344,189 11,142,341 $5,694,931 $9,706,715
Fixed charges___________ 920,853 1,797,713 2,116,511 1.829,398
Net prof, avail, for divs. __________

and deprec. reserve..  423,334 9 ,344,628 3 ,578,420 7 ,8 7 / ,316
O FF IC E R S.— Clayton M ark, Chairman of the Board; A . A . Schlesinger. 

Pres. & Treas.— (V. 112, p. 266, 380, 752, 2199. 2314: V. 113, p. 738, 2626.) 
ST E R L IN G  P R O D U C TS, IN C .— (V. 114, p. 1417, 1543, 1661, 2024.) 
STER N  B R O TH E R S— Organized in N . Y . on Jan. 31 1910 for the pur

pose of taking over and continuing the business of Stern Brothers, a co
partnership organized in March 1867 and conducting a general department 
and dry-goods store in New York C ity.

C A P IT A L  ST O C K .— The directors on Aug. 8 1921, declared operative 
the plan of April 30 1921 (V. 112, p. 1984) and in accordance therewith 
declared a stock dividend of 3314%  payable Sept. 1 in 8 %  Cumul. Pref. 
stock on the 7 %  Cumul. Pref. stock to holders of record Aug. 26. The 
directors also duly authorized the exchange on or after Sept. 2 1921 of the 
outstanding $3,000,000 par value 7 %  Cumul. Pref. stock for $3,000,000 pa r  
value of said 8 %  Cumul. Pref. stock, sharo for share.— V. 113. p. 738.

N ot less than $120,000 per annum is required to be placed in a "Special 
Surplus Account”  for tho retirement of pref. stock before any common divs. 
Pref. stock has no voting power until two quar. divs. are in default , when it 
has exclusive voting power until all defaults have been made good. Re
deemable at any time and in dissolution, & c., at 115.

D IV S .— Accumulated divs. on the pref. stock on Dec. 1 1919 amounted 
to 40 K % . On M ar. 1 1920 paid 1 % % .  On June 1, Sept. 1 and Dec. 1
1920 and M ar. 1 1921 paid 1M %  regular and 1 %  %  on account of accumu
lated divs., reducing the latter to 3 3 ]4% - June 1 1921 paid 1 % %■  On 
Sept. 1 1921 paid 1 % %  quar. and 3 3 M %  on account of accumulations, 
payable in new 8 %  cum. pref. stock. On new pref. paid 2 %  quar. from 
Dec. 1 1921 to Sept. 1 1922.

R E P O R T .— For year ended Jan. 31 1922, showed:
Jan. 31 Years—  1921-22. 1920-21. 1919-20. 1918-19.

Gross income_____________ $1,491,834 $1,686,388 $2,226,466 $896,749
Gen’l admin., &c.. exp — 457,450 489,003 329,356 347,877
Federal taxes____________  105,000 305,000 530,052 88,191
Preferred dividends— (7 H % )2 5 7 ,581 (14)420,000 (124)52,500 ...........
Pref. divs. (in stk .) .(3 3 M % )9 9 7 ,5 0 0  -----------

Balance, surplus____ def.$325,697 $472,385 $1,314,558 $460,680
O FF IC E R S.— Pres., Louis Stern; Sec. & Treas., Richard A . Koegler.—  

V . 114, p. 1189, 1417.)
S T E W A R T -W A R N E R  SPEEDOM ETER C O R P .— O R G A N IZ A T IO N . 

Incorp. in Virginia on Dec. 20 1912. Factories, Chicago, 111.. Elgin 
and South Beliot, 111. Full data V . 104, p. 450. V. 96, p. 207, 140, 66; 
V. 101, p- 45; V . 103, p. 499. As to allied Stewart M fg. C o ., see V . 107, 
p. 1198, 1673, 2104, 2295; V. 108, p. 978; V. 112, p. 856.) Patent litiga
tion settled, V. 114, p. 861.

ST O C K .— Stockholders voted June 4 1920 to Increase the common 
stock to 600,000 shares, no par value, of which 60,000 were exchanged 
for Stewart Manufacturing Corp. common, no par value, share for share. 
The remainder is to be kept in the treasury for later issue as directors may 
determine. . . ,, _

Stockholders voted on N ov. 14 1919 to change the capitalization 
from 100,000 shares (par $100), all outstanding, to 400.000 shares (no 
par value), four new shares for one old share. V . 109, p. 1799, 1898.

B O N D S .— The 8 %  convertible gold bonds are redeemable at 105 and int 
to M ar. 1 1922, thereafter at 1%  less for each full year or fraction thereof.

Convertible at any time before maturity, or if called for prepayment, 
then up to the redemption date, into the Common stock, each $1,000 bond 
being entitled to 25 shares and each $500 bond to 12 shares, with a cash 
adjustment for fractional shares. , ,

An initial sinking fund payment of $150,000 is to be made on M ar. 1 
1922, with subsequent payments of $100,000 on each Sept. 1 and M ar. 1 
thereafter up to and incl. Sept. 1 1925, to be used by the trustee for the 
purchase and retirement of bonds at current redemption price.

It was announced in M ay 1922 that all outstanding bonds had been 
called for payment Sept. 1 1922 at 104 and int.

D IV ID E N D S .—  11913. 1914 to 1918. 1919. 1920-22.
Per cent.......................................I 4 A  6 yearly 9 text

An initial quar. div. of $1 per share was paid on tho new (no par value) 
stock on Feb. 14 1920 same amount paid quar. to Feb. 14 1921. M ay 15
1921 to Feb. 15 1922 paid 50 cents quar.; M ay 15 1922 paid 75 cents. 

R E P O R T .— For cal. year 1921, in V. 114, p. 1189, showed:
Calendar Years—  1921. 1920. 1919. 1918.

Net profits________ ______ $1,106,573 $3,092,384 $3,161,634 $2,002,646
O FF IC E R S.— Pree., O . B . Sm ith;V.-Pres., V . R . Bucklin; V.-Pres. & 

Sec., W . J. Zucker; V.-Pres. & Treas., T . T . Sullivan. Directors: O . B . 
Smith, V . R . Bucklin, W . J. Zucker. L . H . La Chance. J. E . Otis, Chicago. 
— (V. 114, p. 861, 1189, 1774.)

S T R A W B R ID G E  & C LO TH IE R  (D R Y  G O O D S), P H IL A .— (V. 
114, p. 313.)

STROMBERO CARBURETOR CO. OF AMERICA. INC.—O R G A N I:  
ZA T IO N .— Incorporated in N . Y . on July 21 1916 and acquired the capita* 
•took ($50,000) orthe Stromberg M otor Devices C o ., an Illinois corporation 
(V. 103. p. 417), with factory in Chicago and branches in N . Y . ,  Boston, 
Detroit, Indianapolis and Minneapolis. Full official statement Dec. 31 
1918, V . 108. p. 276. , , ^ .In Jan. 1919 obtained contract supplying carburetors for all new Stude- 
haker motor cars. V . 108. p. 282.

ST O C K .— Authorized and issued, as increased in Aug. 1919, 75,000 shares 
of no par value, fully paid and non-assessablo. Listed on N . Y .  Stock Ex
change in Jan. 1919. V . 108, p. 276. In Aug. 1919 offered 25.000 shares 
of new stock to shareholders at $45 per share. V . 109, p- 278, 585.

D IV ID E N D S .— N o. 1, April 2 1917 to July 1 1918. 75 cents quar.; Oct. 
1918 to April 1919, paid 75 cents and 25 cents extra. July 1919 to Oct. 1920 
$1 quar. Jan. 1921. 50 cents. April 1921 dividond omitted. 

R E P O R T .— For 1921, in V. 114, p. 1643. showed:
Calendar Years—  1921. 1920. 1?19.

Gross profits____________________________ $422,236 $787,443 $8 5 8 ,0 /2
Other income__________________________  ______________ ______________ 11 -694

Total income________________________ $422,236 $787,443
Selling, admin., and gen. exp., &c—  330,565 372,234 319 ,238
Federal taxes__________________________  10,000 75,000 150.000

N et profits............................    $81,670 $340,101 $301,328
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M ISC E LL A N E O U S CO M P A N IE S.
[For abbreviations. & c., see notes on page 6.]

T h e) Studebaker C orp— Common stock $75.000 .000______
Pref stock (a & d) 7 %  cum $15,000,000 red 125(allorpart)

Stu tz Motor Car C o— Stock 200,000 shares___________________
Subm arine Boat Corp— Stock 800.000 shs no par vaiue____
Superior Oil C orp.— Stock 2,500,000 shares auth___________
Superior Steel Corp— 511.500 ,000 common stock___________

1st pref 8 %  convcum red 115 aft Jan 1920 53.500 ,000______
2d pref 8 %  conv cum red 115 aft Jan 1920 52,000 .000______

ttwan & Finch Co— Stock $4,000.000__________________________
Preferred stock 8 %  cumulative S I,000,000 auth................

Sweet* Co. of America— Stock auth $5,000,000 ____________

Date
Bonds

Par
Value

5100
100

None
None
None

100
100
100
100
25
10

Amount
Outstanding

D IR E C T O R S,— Charles W . Stlger, Oak Park, 111., Pres." Frederick E. 
Gunnison, N . Y . ,  V-Pres.‘ George H . Saylor of Chase N at. Bank of N . Y . 
City, Treas.- George F. Lewis, Sec.- Harland B. Tibbetts. N . Y . .  William  
L. O’Neill and Chas. A . Brown, Chicago. Office, 37 W all St.. New York  
— (V. 114, p. 1643.)

(The) , STUDEBAKER CORPORATION.— O R G A N IZA TIO N .— Incor
porated In New Jersey Feb. 14 1911 and took over the Studebaker Bros, 
(carriage. & c.) M fg . C o ., South Bend, Ind., and “ E . M . F. (automobile) 
C o.”  V . 92, p. 534 602: Y . 98 p. 834: V . 103 p. 1040. In June 1917 ac
quired Staver Carriage Works of Chicago. V . 104, p . 2656. See descrip
tion and history. V. 106, p. 1800; V. 109, p. 1800. Plants are located at 
South Bend, Ind.; Detroit, Chicago and Walkervllle. Ont. The completion 
of the now automobilo plant at South Bend, began in 1916, give the com
pany a capacity of 100,000 automobiles per annum. The wagon buslnoss 
was sold to the Kentucky Wagon M fg . Co. early in 1921. V . 112, p. 477. 
Price reduction, V . I l l ,  p. 1377.

S T O C K .— A special surplus account, which on Dec. 31 1921 amounted to 
84,050,000, retires 3 %  of pref. stock yearly at not exceeding 125; the 
Jmount Issued. $13,500 ,000 . had on Dec. 31 1921 thus boen reducod to 
$9,800,000. N o mortgage or preferred stock Increase, except by 
consent of at least 75%  of each class. See V . 101. p . 1482; V. 102, p. 527,

The shareholders voted N ov. 24 1919 to Increase the common stock 
from 530.J00.000 to 575.000,000. Of the new stock $15,000,000 (under
written) was offered at i05 to corn, stockholders of record N ov. 29, one 
share for every two shares held. The $15,000,000 serial notes were paid 
off out of the proceeds. V . 109, p. 1800.

D IV ID E N D S .—  1915. 1916. 1917. 1918. 1919. 1920-22.
On common---------%  5 10 7 4 7 text
, S ept.1 ’ 17 to Sept .2 '19 ,4p .a .(l Q .-M .) : Dec. 1 ’19 1J* & 2 X  extra. V. 
109, p..1800. M ar. 1 1920, l M % ;M a y 5  1 9 20 ,33  1-3%  , payable In com. 
stock, increasing the outstanding amount to $60,000,000; Juno 1920 to 
June 1922. I X  %  quar.

R E P O R T .— For calendar year 1921, in V. 114, p. 1058,
. ,  . 1921. 1920. 1919

Automobiles sold.............  66,643 51,474 39
Net sales.............................. -$96,690,644 $90,652,363 $66,383,
N et earnings-------------------- $12,670,446 $12,250,822 $11,283,
Deduct— Int. charges___ _______ 116

Federal taxes.......... .. 2 ,260,755 2,428,768 1,854,
Preferred divs. ( 7 % ) .  686,000 710,150 748,
Common divs.............(7 % )4 ,200,000 (7)3,937,500 (7)2,100,
Balanco, surplus-------------$5,523,691 $5,174,404 $6,463,

Profit and Loss and Surplus Account— Quarters ended 
Car Statistics—  1922. 1921

N o. of automobiles produced________  26,665 10
N o. of automobiles s o ld . . .................... 22,801 11
Net sales----------------------------------    $27,816,818 $18,475
N et profits before taxes.......... ...................$4,575,837 $2,110
Less reserve for incomo taxes_________  505,988

1175, showing 
. 1918.
,356 23,864
,307 $52,087,997  
,463 $4,817,613  
950 295,661
,229 637,754
,475 767,550
,000 (4)1,200,000  
809 $1,916,644
March 31.
. Increase.
,983 15,682
,620 11,181 
271 $9,341,547  

,578 $2,465,259  
505,988

N et profits all s o u r c e s ... ....................$4,069,849 $2,110,578 $1,959,271
Pref. divs. (paid March 1), l - '4 % ------- 171,500 171,500
Common divs. (paid March 1), I X %  1.050,000 1,050,000 .

Balance, surplus..................................... $2,848,349 $889,078 $1,959,271
O FF IC ER S.— Chairman, Frederick S. Fish; Pres., A . R . Erskine- Treas 

N . R . Feltes; Sec., A . G . Rumpf. Directors— F . S. Fish, A . R. Erskine 
J. M . Studebaker, Jr., II. A . Biggs, N . R . Feltes, L . J. Ollier, A . B. 
Thlelens, F. Studebaker Fish, South Bend, Ind.; M . F . Woilering. Detroit 
Ilenry Goldman, Arthur Lehman, C . L. Backus, F . P. Delafield, II. II 
Lehman, Waddill Catchings, Now York. Offico, South Bend, Ind —  
(V . 114, p. 208, 956, 1058, 1175. 1543, 1899.)

ST U T Z M O TO R CAR C O . OF AM E R IC A. I N C — O R G A N IZA TIO N  
— Incorporated In N . Y . on June 22 1916 (V . 102, p. 2347) and took ovei 
the entire capital stock and m 1917 the property or the Stutz Motor Oar 
C o. of Ind., manufacturing motor cars at Its plant In Indianapolis (free 
from mortgage).

C A P . ST O C K .— The stockholders voted M ay 5 1920 to Increase the 
capital stock from 120,000 shares, no par value, to 200,000 shares, no par 
value. The amount of capital with which the corporation will carry od 
business is increased from $600,000 to $1,000,000. The 80,000 shares o' 
new stock were paid as a 66 2 -3%  stock dividend on Juno 29 1920. V , 110 
P. 2494,

D IV ID E N D S .— An initial dividend of $1 25 was paid Oct. 2 1916 and 
paid the same rate to Jan. 1 1920. In Apr. 1920 paid $1 25 In cash and 
one-fifth or a share In stock, On Juno 29 1920 paid a 66 2 -3 %  stock div 
In July and Oct. 1920 and Jan. 1921, paid $1 25 in cash.

R E P O R T.— For year 1921. in V . 114, p. 2250, showed:
Results Cal. Years—  1921. 1920. 1919. 1918.

N et sales— ...................... $3,071,411 $8,168,356 $7,274,249 $3,536,557
1,357,385 1,597,148 594,047

330,000 600,000 .............
Net ea rn in g s ............. .. def26,006
Federal taxes......................  .............

Net profit....................... def$26,006 $1,027,385
Inventory lasses, &c____  606,365 _
Dividends (ca sh ).....................................  900,666

do (stock)................................... .........  500,000

$997,148 $594,047

375,000 375,000

„„ O FF IC E R S.— iChairman, Allan A . Ryan; Pres., Win. N . Thomspon; 
V .-P .. I*. E. Gunnison; Sec. & Treas., Geo. F. Lewis. Office, 37 W all St. 
Now York.— (V. 114, p. 2250.)
,  SU B M AR IN E B O A T C O R P O R A T IO N , N. Y .— O R G A N IZ A T IO N .—  
Incorporated at Albany, N . Y .,  Aug. 4 1915 with 800,000 shares of capital 
stock with no par value, and in Dec. 1921 had issued 766,920 thereof 
(on a ten for one basis) for 76,692 of the 76,721 shares of the com. and pref. 
stock of the Electric Boat Co. V . 101, p . 215, 373, 451, 530, 851. Divi
dends or $1 50 were paid Jan., Apr., July and Oct. 1916 and Jan. 1917: 
Apr. 1917, 75 cents. July 1917. 75 cents. None thereafter until Feb. 7 
1920, when 50 cents was paid; Aug. 7 1920, 50 conts; Fob. 7 1921, 50 cents. 
Aug. 1921 div. was deferred.

In Sept. 1917 the Electric Boat Co. deferred action on its dividend owing 
t o  capital requirements.

$60,000,000
9.800.000  

200,060 shrs 
766.920shrs 
979,208 shrs

6,000.000
2.178.000  
1,409,500  
1,806,200  
See toxt
4.500.000

Rate
%

See text
7

See text 
See text 
See text 
See text

8 
8

See text
8

When
Payable

Q— M  
Q— M 

9 Q— J

— F 
— F

See text 
Seo text

Last Dividend 
and Maturity

Juno 1 1922 I X  
Juno 1 1922 I X  
Jan 12 ’ 21 $1.25  
Fob 7 1921 50c
Dec 20 1920 50c 
Aug 1 '21 X  
M ay 15 ’22 2 %  
M ay 15 ’22 2 %  
N ov 1 ’19 2 X  
See text

Places Where Interest an d  
Dividends are Payable

Lawyers TI is Tr C o ,N  Y  
Checks mailed 
New York

Chocks mailed.

522 Fifth Ave, N  Y

9 ho Corporation's plant is located at Port Newark, N . J ., and is directly 
connected by private railway with tho main lines o f  the Pennsylvania R R . 
Central R R . o f N . J. and Lehigh Valley R R . and occupies approximately 
130 acres leased from (he U. S. Shipping Board Emergency Fleet Corp. 
with option o f purchasing subject to  loase from tbo City o f Newark. N . J ., 
o f  the land and docks. The product o f tho Corporation consists o f the fol
lowing: Standardized steel ships, fabricated ship parts and equipment, re
pairing submarine torpedo boats, motors, dynamo and electric equipment, 
&c. Plans for entering other lines o f business, V. 110, p . 1297. Now sub
sidiary companies. V. 110, p . 2199.

R E P O R T .— For cal. year 1921, in V. 114, p. 2126, showed:
[Submarine Boat Corp , Electric Boat C o ., Electro-Dynamic Co. and 

Subsidiaries.)
Calendar Years—  1921. 1920.

Gross earnings rrom construction and sales.$5,855,591 $35,179,794
Gross profit from operations_______________  907,078 5,026,740
Expenses. ---------  2,881,705 1,188,516
Interest, discount and other income......... .................  8,410,504 03,276,761
Deprec’n, inventory adjust. & contingent roservo.. 7,961,643 3,621,118
Loss on rubles and Russian accounts_______  . .  . . . .
Railroad and ship expensos___________________  673,709 1,027,872

Not incomo (subject to Federal taxes)...dof.$2,199,475 $1,865,995
D IR E C T O R S.— Henry It. Curse, Pres.; L. Y . Spoar, Henry It. Sut- 

phen, Vice-Presidents; E. D . Duffield, H. A . G. T aylor, E . C. Jameson, 
II. C . Sheridan, A. L. Sheuer, Reginald B. Lanior, w m . II. Remlck and 
Isaac L. Rice. N. Y. offico, 11 Pino St.— (V. 114, p. 1899, 2126.)

SUN C O .— (V. 114, p. 637, 1072.)
SU PERIOR O il. C O R P .— Incorp. in Del. on Oct. 25 1917.
C A PITA L STOCK.— Of tho 2,500,000 shares authorized, 972,208 shares 

are outstanding.
D IV S.— Tho M ar. 1921 div. was omitted. Paymonts had previously 

been made at the rate o f $2 per annum. (Q -M  50c.).— V. I l l ,  p. 2146; 
V. 112, p. 660.

E A R N IN G S.— Gross incomo for year ended Dec. 31 1920 amounted to 
$3,000,951 and operating expenses $1,666,286. Total profits woro $1,349,
370 before deducting reservo o f $206,006 for Federal taxes and $1,143,370 
dividends. Surplus for the year was $17,629. For 6 months ended Juno 30 
1921, gross income amounted to $1,610,020 and not loss beforo Federal 
taxes. $232,596.

OFFICERS.— Pres., W . M . Irish; Treas., Robort II. Colley; Soc., E . J. 
Henry. Main offico, Lexington, lCy.— (V. 113, p. 301, 427, 1259.)

SU PER IO R  STEEL C O R P .— O R G A N IZA TIO N .— Incorp. In Va. 
Dec. 22 1916 to acquire all outstanding stock o f Superior Stool Co. o f  Car- 
nogio. Pa. Manufactures hot and cold-rollod strip stool, which is used in 
making pressed steel parts, replacing castings and machine parts for auto
mobiles. furniture, buildings, &c. Plant covers 24 acros.

The official statement mado to tho Now York Stock Exchango In connec
tion with the listing o f the preferred and common stocks, was in V. 104, 
p. 1904, giving full particulars regarding tho com pany’s properties, &c.

D IV ID E N D S .— An initial dividend of SI 11 a share on 1st and 2d prof, 
stock at rato of 8 %  from Dec. 26 was paid Feb. 15 1917. M ay 1917 to 
M ay 1922, 2 %  quar. On com ., N o. 1, 1 X %  on N ov. 1 1917: Fob 1918 to 
M ay 1919 paid 1 X  %  quar ; Aug. and N ov. 1919 paid X % : Fob. 1920, X  %  
and X %  extra; M ay 1926 to M ay 1921, 1 X %  quar.; Aug. 1921, X % .  
N ov. 1921 div. was omitted.

R E P O R T .— For year 1921 showed:
Calendar Years—  1921. 1920.

Gross s a le s . . . ......................$2,286,561 $12,746,805
Net incom o____________.dof$273,395 $2,967,983
Federal taxes___________  ______  1,634,031
Sinking f u n d . . . ............... 432,408 165,000
Inventory adjust., & c._ ______  311,132
Dividends ........................  409,570 652,273

1919.
$7,661,277
$1,356,409

374,683
165,000

1918.
$8,961,862
$1,939,366

942,862
165,000

588,404 800,475

Surplus......................def.Sl, 115,373 $205,547 $228,322 $31,029
Total s u r p lu s .. . ...............  278,399 864,498 731,252 501.034

O FF IC E R S.— Pres., E . W . Harrison; V .-P ., O. II. Forster; Sec. & 
'Iroas., C . D . Clancy; Asst. Sec. & Asst. Treas., Donald M . Liddell.—  
(V. 114, p. 87, 1072.)

SW A N  & FINCH  C O — O R G A N IZ A T IO N , & C — Incorp. in New York 
In 1891. Deals In lubricating oil. Formorly controlled by Standard QU 
0 ° .  of N . J. but segregated in ! 9 11. See Standard Oil Co. of N . J. V . 85.

790i Y ’. In N ov. 1919 purchased Cataract Iiofining &
M fg. Co. with largo lubricant plants at Buffalo and Chicago and 12 branches 
and warehouses, domesdc and foreign. V . 109, p. 1994. In M ay 1918 In
creased the authorized capital stock from $ 1 ,000.000 ($970,000 outstanding) 
to $2,000,000; $500,000 of tho now stock was offered to shareholders at par 
to flnanco the increasing business. V. 106, p. 1583, 1685, 1905, 2015; 
V. 102, p. 1723. The stockholders on N ov. 10 1926 authorized an increase 
in the authorized common stock from $2,000,000 to $4,000,000, par $100 
also authorized $1,000,000 of 8 %  cum. prof, stock, par $25, of which 
$100,000 was taken by tho managers and $451.540 was offered at par ($25) 
to common stockholders of record N ov. 10 1920 on tho basis of ono sharo of 
pref. for each share of common hold. Prof, stock Is redeemable after 3 
years from Jan. 1 1921 at $28 75 per sharo and will bo entitled to tho same 
amount in the event of liquidation or dissolution.— V . I l l ,  p . 2432. Divi
dend paid March 31 1913, 5 % ; then none till N ov. 1 1917, 2 >4% ; M ay
1918, 2 X % .  Sept. 1918, 2 %  extra; N ov. 1918, 2 X % .  M ay and N ov.
1919, 2 X  % ; none since.

O FFIC ER S.— Henry Flotchor, Chairman; W . G . Moncrioff, Pros.; 
Goorgo Elliott Brown, V.-Pros. & Sec., and John T . Loo, V.-Pres. & Treas. 
Office, 522 Fifth Avo., N . Y .— (V . I l l ,  p. 1758. 1849, 1957. 2050, 2432.)

SW E ETS CO. O P AM E R IC A.— O R G A N IZ A T IO N .— Incorporated in 
Virginia about July 1919 and acquired entire outstanding Capital stock 
of tho Sweets Co. of America. Inc., Including the Capital stock of tho Lance 
Cough Drop C o., Inc. Products, tootsio rolls, nut tootsie rolls and Lance 
Cough Drops are sold to over 2,706 wholesale dealers who act as distributors 
Factory buildings located In N . Y . City. V. 109, p. 379. Has made 
arrangements with the Unltod Cigar Stores C o., the Metropolitan Tobacco 
Co., Now Jersoy Tobacco C o., Schulte Cigar Storos, Union News Co. and 
the stores of the Woolworth Company, for tho distribution of Its products.

Stockholders of record April 10 1920 had tho right to subscribe at $2 
per sharo to 150,000 unissued shares In tho ratio of ono new sharo for each 
two shares held. V . 110, p. 1533.
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M ISCE LLAN E O U S C O M P A N IE S.
[For abbreviations, A c ., see notes on page 6.1

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

$100
s
150.000,000 8 In 1921 Q— J

1914 600 Ac 28.923.500 5 « J A J
1920 100 Ac 40,000,000 7 g A A O
1921 100 Ac 25.000.000 7 g F A A 15

15 1.500.000s!i See text F A A
137,500 sh.

None 55,000 sh.
1921 500 Ac 1.500.000 8 g A A O

100 32.628.698 See text
100 75.200

1901 1,000 6.943.000 5 g J & J
1 IS .300 6 J A J

1898 1,000 730.000 6 g J & J
1892 1,000 213,000 6 g J A D
1906 1.000 82.000 5 g J A D

794.226shrs
1915 500 Ac a l ,141.500 6 g M A N

Cop A Ohom Oo rp.

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Sw ift & Co— Stock auth $150,000,000 as Increased in 1 9 1 8 ..  
1st M gold s f red 1 0 2 ^ - -  - ................................ —  FC ic '& r *
Gold notes $40,000,000 call (text)..............................Ic.xxxct
Gold notes $25,000,000 call (text)............. .........IC.xxxc*Ar*

Sw ift International (Com p. Sw ift Internaclonal)— Stock
Tem tor Corn & Fruit Prod.— Class A  stock -------------------------

Cltiss II stock ____________________  __________________
1st mtge A coifs due *75,000 s-a rod 103...........-  MeSt.xxxc*

Tennessee Coal, Iron & UU Co— Stock com $50,000,000 auth
Preferred stock 8%  cumulative ................................ ................
General Gold Bond M  $15,000,000 g ..............................U n.xc*
Alabama Steel & Shipbuilding preferred 6 %  cum g u a r.. . 

First mtge gold guar s f red 110 since Jan 1907- Ba.x
Cahaba first mtge $1,100,000 g gu s f red at 110------ Ce.zc*
Potter Ore 1st M $700,000 g guar Jo (text) s f V> share.__x  

Tennessee Copper & Chem  Corp— 800,000 shrs cap s to c k .. 
Sub co— Tenn Cop Oo 1st M  g red N ov 1 '18 at 110 A ln t._

m N ot Including $1,000,000 pledged as collateral with Tenn

Apr 1 1922 2%  
July t 1914 
Oct 15 1925 
Aug 15 1931 
Vug 15 ’22 6 %  
Oct 5 1920 $1 
Oct 5 1920 SI 
Apr ’ 22-Oct '31 
M ay 1 1914 1 
N ov l 1919 2 %  
July 1 1951 
Jan 1 1922 3 %  
Jan 1 1930 
II eo 1 1922 
Deo 1 1931

Yew York and Chicago 
Am Ex N Bk. N  Y  *  PC 
Chicago and New York
Am Ex N Bk, N  Y  & I C  
Checks mailed

N  Y , Chicago or St Louis 
Office.. Birmingham, Ala

do
71 Broadway, 

do 
do 
do

do
New York 

do 
do 
do

Hanover Nat Bank. N|Y

Com pany’s office, N  Y

Gross sales for the year ending Dec. 31 1921 totaled *1,790,155; not sales, 
$1,694,992; total incomo, $1,718,732; and not profit after depreciation, 
A c ., $16,366.

D IR E C T O R S.— Roger S. Baldwin, Claus A . Spreckels, Delos W . Cooke, 
Thomas ir. Blodgett, Bonjamin Block, M ayer L. Halff, Mercer P. Moseloy, 
Lewis L. Clarko, Henry A . Murphy and Gilbert S. W inant.— (V. 114, p. 
313, 745, 861.)

S W IF T  & C O .— O R G A N IZ A T IO N .— Incoro. In Illinois April 1 1885. 
V. 95 , p. 1547. Company owns and operates 27 packing plants, the prin
cipal ones being located at Chicago, Kansas C ity , South Omaha, South 
St. Joseph, East St. Louis, South St. Paul, Fort W orth, and Denver; and 41 
plants for the manufacture of creamery butter and the collection of poultry 
and eggs for sale through Its distributing agencies. Branch houses and 
sales agencies number over 500 and servo practically every Important city 
in the world. Owns and operates over 7 ,000 refrigerator cars essential to 
Its business. V .9 5 .p .  547, 1547; V . 96, p. 1133; V . 101, p. 698: V. 108, p 
688. Suit, V . 102, p. 1723. Canadian C o ., V . 105, p. 1809, 1198.

In Aug. 1918 the South American and Australian properties were organ
ized as Companla Swift Internaclonal Ltd, under the laws of the Argen
tine Republic, with a stock of $22,500,000 Argentine gold, divided Into
1,500,000 shares of *15 each, all one class, fully paid and non-assessable, all 
outstanding. Each stockholder of the Swift A Co. of rocord Aug. 31 1918 
was given until Oct. 16 the opportunity of exchanging 15%  of his holdings 
In Swift A Oo. at par for equivalent amount of capital stock In Interna
clonal at par, evidenced by the First Trust of Chicago certificates of de
posit. The company by thus exchanging $22,500,000 of stocks In foreign 
subsidiaries for equal amount of stock of Swift & Co.obtalned the latter as a 
quick asset, sinco sold (see below) for requirements of business. V . 107, 
p. 701, 910.

Dividends paid by Swift International: N o. 1, Feb. 20 1919, 8 % ; then to 
Feb. 21 1922, 8 %  semi-annually; Aug. 15 1922 paid 6 % . Swift Interna
tional annual report for 1921 in V. 114, p. 2250.

Tho aforesaid exchange In Oct. 1918 had reduced the outstanding capital 
stock to $127,500,000 when the holders or record Oct. 26 were offered 
until and lncl. N ov. 30 the further option of exchanging ono-tenth of their 
($100) shares for an equal par value In the $10 shares or tho *12,750,000  
stock of Libby. McNeill A  Libby (cannors). held In Swift A  C o .’s treasury. 
This further reduced the stock to about $114,750,000. The $35,250,000  
treasury stock was offered at par to shareholders and employees In M ay
1919. V. 108, p. 2130. 688.

In Aug. 1919 the National Leather Co. was Incorporated in Maine with 
*30,000,000 of authorized capital stock In shares of *10 each to take over 
tho company's tanning and leather Interests. &c. Swift shareholders of 
record Sopt. 10 1919 were allowwi to subscribe at par In cash for two of the 
*10 shares for each $100 share held In Swift A Co. Y . 109 p 782 For 
N at. Leather Co. refinancing plan, compare V . 113, p, 2 lb l .' ’

The "B ig  Five” Packers. In pec. 1919 agreed to the entering of a decree 
In the Government suit requiring them within two years to give up their 
stock yards and othor outside interests (except their handling of eggs but
ter, poultry and cheese, which Is left for future consideration) and in general 
to confine their operations to the wholesale meat business.— V 109 p 2363

Justice Stafford in tho District of Columbia Supremo Court on’ April 12 
1921 approved a now plan under which Swift A Co. and Armour & Co. are 
to divest themselves of their interests in stockyards and stockyard terminals 
railroads lnjaccordance with tho Crovormnont docreo. Tho plan was aj?rood 
to by the Department of Justice.

Tho packors wero to doposit their stock in tho yards and terminals with the 
Illinois I rust & Savings Bank, Chicago, within 30 days, for administration 
by two trusteos, Henry W . Anderson, Richmond, Va., and Goorgo Suthcr-
In tK  Nil f. ,fl If n  I ’ lf.xr i T f n h  u n f i t  o ^ L l  . . . l .  .......... i. i. . • 1

ST O C K .— The shareholders voted N ov. 8 1916 to increase the capital 
stock from $75,000,000 to $100,000,000, the new stock being offered at par 
to shareholders to whom on N ov. 25 a cash dividend of 33 1-3%  was pay
able, this cash being applicablo to payment for tho now stock. Soo below 
and V. 103, p. 1796. •

1918 to Increaso tho capital stock from 
*100.000,000 to *150,000.000, *25,000,000 of the new shares being offored 
to the stockholders of record M ay 18 1918 at par. payable June 15. to 

T<sish« Ior the Increasing business, and the remaining 
*25.000,000 Issuod July 15 as a stock dividend of 2 5 %  to holders of record 
M ay 18 on account of Increased value of the property as shown by recent 
appraisals, v . 106, p. 1583. 1692. 2127. 2234.

D 1 ,VJua? ? n n ;~T o fsSvor 1? ? i  ,ncl.. 8 % ;  1895 to July 1898 Inch. 6 % : Oct. 1898 to July 11915, 7 % : Oct. 1915 to and lncl. Apr. 1 1 9 2 2 ,8 %  p. a ., 
(2%  >or.° ,n f ic* t 20 1917 paid 2 %  extra.

On N ov. 25 1916 thero was paid to shareholders of rocord N ov. 8 a cash 
dividend of 33 1-3%  In order to distribute $25,000,000 of accumulated earn- 
lngs. See V . 103, p. 1416, and "S T O O K ’r abovo. V . 108. p . 1420.

On July 15 1918 a stock dlvidond of 2 5 %  was paid as abovo stated out of 
adjusted values of fixed assets as reappraised to values curront Jan. 1 1914. 
V . 106, Pi 2127. Appraised valuo of physical properties N ov. 2 1918, 
V . 1 0 8 .D>68J.

B O N D S.—-The 1st 5s. dated July l  1914 (*50.000.000 auth. Issue), 
are secured by all Property, plants and branch houses and further by 
the pledge of stocks O‘ snosldlary companies representing an investment by 500

500 were outstanaing. 81,6.50,000 wero reserved for corporate purposes and 
the remaining $15,000,000 may bo issued only for 7 5 %  or the cost of addi
tional real property upon which tho mortgago shall bo a first lion. Sink- 
InK fund 2 %  per annum.

Notes o / 1920.— Tho $19,000,000 7 %  notes dated Oct. 15 1920 aro redeem
able as follows: Dn April 15 1921 at 102 and Int., and at } i %  (of par) less 
each 6 mos. thereafter to Oct. 15 1924, and on April 15 1925 at 100&  A int.

Notes of 1921.— 1 ho $25,000,000 7 %  notes dated Aug. 15 1921 aro re
deemable at 102 'A during 1922, tho premium decreasing U  of 1 %  each 
succeeding year thereafter.

Tho trust Indenture provides that (a) while any of those notes are out
standing and unpaid no now mortgages except purchase money mortgages 
for the acquisition of additional properties shall be placed on the property 
and assets; this provision, however, shall not prevent the emission of the 
authorized and unissued First M tge. 5 %  bonds and the execution of such 
supplemental mortgages as may bo required under terms of said First M tge.;
(5) so long as any of these notes are outstanding company will at all times 
maintain current assets equal to an aggregate amount of at least 1 4S time*

all current liabilities, plus the amount of these notes outstanding. V . 111. 
p. 1479; V. 113, p. 634.

R E P O R T.— Report for year ending N ov. 5 1921, in V . 114. p. 74:
12 Months Nov. 5 1921. Oct. 30 1920. Nor. 1 1919. Nov\2 1918. 

ending—  *  $ $ *
Business d o n e .. 800,000 ,000 1 ,100,000.000 1 ,200,000,000 1,200,000,000  
Trading p ro fit .. 12,187,708 (?) (?) (?)
Loss on inventory 20,000 ,000 N ot reported ____________  ____________

N et earnings.. /oss7,812,292 5,170,382 13,870,181 21,157,277
Cashdivs. ( 8 % ) .  12,000,000 12,000,000 10,063,460 9 ,000,000

B alanco_____ def. 19,812,292 def.6,829,618 sur.3.806,721 sur.12,157,277
Pres., Louis F. Swift: Troas., L. A . Carton; Sec., C . A . Peacock. Office 

Chicago.— (V. 114, p. 74, 637, 745, 1661.)
S W IF T  IN T E R N A T IO N A L  (Com panla Sw ift In tern aclon al).— See 

8wtft & Co. above.
TE M TO R  CO R N  & F R U IT  P R O D U C TS C O .— Organized on Oct. 3 

1919 under laws of Illinois. Acquired the entire outstanding common stock 
of the Best Clymer M fg. Co. and tho Granite C ity , 111., plant of the Corn 
Products Refining Co. Compare V. 112, p. 1406; V . 114, p. 746. «*|

Receivership.— Ray L. Evans was appionted receiver on Feb. 18 1922. 
V. 114, p. 861. A  stockholders’ protective committee (Chairman, Samuel
L. Fuilei, of Kissel, Kinnicutt A C o ., N . Y . ;  Sec., G . E . Hendee, 14 W all 
St., N . Y .)  has been formed. V . 114, p. 956.

C A P . ST O C K .— Authorized, 200,000 shares Class A  (no par value) and
60,000 shares Class B (no par value); outstanding, 137,500 shares Class A  
and 55,550 shares Class B . Class A stock has preference as to divs. up to 
$4 per annum, after which Class B stock receives *4 per annum; then both 
classes share alike. In the event of dissolution. & c.. Class A stock is to 
receive $50 per share, then Class B $50, after which both classes share alike. 
Class A  ana Class B stock have equal voting rights.

B O N D S .— First mtge. A coll, trust 8 %  gold bonds are due $75,000 semf 
annually. April 1 1922 to Oct. 1 1931. V . 112, p. 1406.

D IV S .— Quarterly divs. of SI per share on both classes of stock were

Said from Jan. 1 1920 to Oct. 1 1920 inclusive. The Jan. 1921 divs. were 
eferred.

R E P O R T.— The annual report the year ended Dec. 31 1920, shows a net 
deficit of $248,006 after all deductions, incl. taxes, depreciation and reserves: 
net sales totaled $6,774,194, and net profits were $263,166. Dividends were 
paid in 1920 as follows: $59,500 on the Best Clymer Pref. stock and $769,894  
on the Temtor Corn A Fruit Products stocks.— Balance sheet as of Dec. 31 
1920, V . 112, p. 1406.

O FFIC ER S.— Chairman, L . B . Best; Pres. A  Gen. M g r., M ilton G . 
Clymer; V. Pres., Louis Rosen; V . P. A Treas., R . King Kauffman, 
Sec., R . R . Bang. Office, Chicago, 111.— (V. 114, p. 746, 861, 956.

TENNESSEE COAL. IRON &  R A IL R O A D  C O M P A N Y — O R G A N 
IZ A T IO N .— Owns rail, plate, bar and steel mill, blast furnaces, coal mines; 
Iron mines, foundries, A c ., in Tennessee and Alabama. V . 70, p. 558, 
V. 84, p. 1179; V . 105, p. 295. In 1906 Tenn. Coal A Iron and Republic 
Iron A Steel companies Jointly purchased about 1,800 acres of Iron ore 
lands noar Birmingham, Jointly guaranteeing *700,000 Potter Ore 5 %  bonds. 
V. 83, p. 1416, 973. Shipyard, V . 105, p. 825: V . 106, p . 1583.

On N ov. 30 1899 the AlaDama Steel A Shipbuilding Co. plant was opened 
at Ensley City. The plant has 9 open-hearth furnaces, and Is leased to 
the Tennessee Coal, Iron & Railroad C o., which guarantees its 6 %  bonds, 
of which $730,000 are outstanding and $70,000 in the Tennessee Coal St 
Iron treasury and Its preferred 6 %  stock, of which $118,300 is outstand- 
tng’and $312,700 in Tenn. O . A I. treasury. V . 70. p 591. Tho common 
stock, all owned by Tenn. Coal, Iron A  R R . C o ., carries control. V. 6C- 
p. 1002. 1235; V . 67. d . 127, 801; V. 70. p. 1196: V . 72, p. 584.

In N ov. 1907 the United States Steel Corp. acquired substantially all of 
the Common stock. V . 85, p. 1212, 1282; V. 86. p. 730; V . 104. p. 2457: 
V . 92, p. 735; V . 94. p. 844; V . 96, p . 871; V . 98, p. 923; V . 100, p. 991.

B O N D S .— O f the $15,000,000 Gen. gold 5s of 1901. $6,943,000 were out
standing Dec. 31 1921 In the hands of tho public and $5,104,000 were In 
the treasury or held by the U . 8 . Steel Corp.; the S5 ,10-4.000 under
lying 6s matured and were paid Jan. 1 1917, leaving the Generals as straight 
1st mtge. on all the properties covered by that mortgage, excepting only 
those Included In the lien of the $213,000 Cahaba Coal Mining C o. 1st M . 
6sof 1892and th e*730,000 Alabama Steel & Shlpbldg. Co. 1st M . 6s of 1898. 
for both of which issues Gen. M tge. bonds are reserved. V . 103, p. 2244. V . 
72. p. 8 7 6 ,940, 989; V . 73, p. 86. 5 54 ,121 7 : V . 77. p. 93. 2162; V . 80. p. 169.

O FF IC ER S.— Pres., George G . Crawford; V .-P .. H . O . Rydlng; Sec. St 
Treas., L . T . Beecher, Birmingham, A la .; Asst. Sec., .1. L . Edwards, 
71 B ’way, N . Y .— (V . 104. p. 2457: V . 105. p. 295; V . 106, p . 1583.)

TENNESSEE COPPER & CHEMICAL C O R P — O R G A N IZ A T IO N . 
— Incorp. In N . Y .  Oct. 14 1916. Organized as a holding company (per 
plan In V . 103, p. 1512), with power also to do a mining and chemical busi
ness. On Dec. 31 1921 owned 194,204 shares of the 200,000 shares of stock 
of the Tennessee Copper Co. of N . J ., whose properties include: 3 copper 
minas, railway, smelting works (5 furnaces and sulphuric acid plants).

The contract to turn over Its sulphuric acid output to International Agri
cultural Corp. terminated Dec. 31 1920, but In M ar. 1920 it was stated 
that new contract, expiring Dec. 31 1923, had been executed with the I .A .C .  
and other large consumers for a portion of the company’s acid production 
at materially higher prices than named In the old contract. (V . 110, 
p. 1420 . In 1919, with view to more profitable employment of the 
unsold portion of Its output of sulphuric acid (approximately 350,000 tons 
of 60 degrees Baume per annum), had out of the $5,000,000 pro
ceeds of tne new stock Issue below mentioned bought a phosphate prop
erty In Florida and In 1920 constructed a modern steel and concrete plant 
at Atlanta, G a.. for the manufacture of Acid Phosphate and other fertili
zers. For this purpose the Southern Agricultural Chemical Corporation was 
organized with a capital stock of $1,000,000 shares 100 par value. V . 108,. 
p. 2439; V . 109. p. 279; V . 106, p. 934. 2226. Acid plant, see V . 107, 
p. 409. Acid prices, V . 107, p. 1389. Litigation with Russian G ovt, 
was settled In N ov. 1918 by payment of $1,000,000 from company’s reserve 
of $1,140,000 set aside for that purpose. V . 107, p. 2015, 2296: V . 108, p. 
1732. In Aug. 1920 tho Southern Agricultural Tank Line was formed with 
a capital of $1,000,000. V . 113, p. 1898.

S T O C K .— The stockholders on M ay 28 1919 auth. an increase in the 
capital stock from 400.000 shares to 800,000 shares (no par value). The  
holders of v. t. c. o f record Juno 9 1919 were given the right to subscribe 
at *12 60 per share for the 400,000 new shares of stock, v . 108, p. 1732.
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M ISC E LL AN E O U S C O M P A N IE S  
[For abbreviations, & c., see notes on first page]

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Texas C om pany— Stock $161,450,000- --------------------------
3-years f notes call 101 auth $35,000 ,000_________________ c*

Texas G u lf Su lphu r Co— Stock $6 ,350,000 auth-----------------
Texas Pacific Coal & Oil Co— Stock $10.000.000_________
Texas Power & Light Co— Pref 7 %  cum red 1 1 5 ----------------

FlrstM S30.000.000 auth gold red 105 begin 1917-.R axxxc*
General lien series A _____________________________ exxCxc*&r*

Tidal O sage Oil Co— Common stock 1,000,000 snares____
t  Pref (a & d) 7 %  Cum Conv stock call 105 $2,000 ,000______

Guaranteed s f  gold bonds red (toxt)____________ kxxxc*

t  Excluding $200,000 plodged. 
a Entire amount pledged under Amor Pow & Lt Go’s 20-yea

1920

1912
1921

1921

r 8 %  s

$25
1,000

10
10

100
1,000

None
100

1,000

ecured g

$
164
22

6
8
4

tlO
al

479

450.000
772.000
350.000  
448.048  
,000.000 
.205.000
650.000  
164shrs 
520,900
500.000

See text 
7 g

See test 
See text.

7
5 g
8 g

Q-M 31 
M  & S
See text 

Q— M 30 
Q— F 

J A n  
M  & N

M ar 31 ’22 3 %  
M ar 1 1923 
•Juno 15 1922 $1 
M ar 31 ’22 2 
M ay i 1922 l*a 
June I 1937 
M ay l 1941

Checks mailed
Chase N at Bank, N  Y

Checks mailed 
Bankers Trust- C o. N Y 
Cent Union Tr C o, N  Y

7
7 g

Q— M
F & A

See text 
Aug 1 1931 First N at Bank, N  Y

old bonds.

1819, 2028. 2439. Stock listed on N . Y . Stock Exchange. Initial dividend 
of $1 paid in M ay 1918: nono since. V . 106, p. 1371. The 5-year voting 
trust expired Oct. 30 1921. V . 113, p. 1780. On stock of old Tonnessee 
Copper C o. 3 %  was paid in April 1916: none thereafter until M ay 1918, 
when 8 %  was paid. V . 107, p. 1389.

R E P O R T .— For cal. year 1921 showed: Sales, $4,805,478; other income,
$315,616: total income, $5,151,094: oper. & miscel. expenses, $4,024,746  

i nt. on bonds, $70,335; reserve for depreciation, $308,838; bal., sur., 
$147,175.
m in  1921 produced 8,018,577 lbs. of copper (co.’s ore), againt 10,358,237  
lbs. in 1920.

O FF IC E R S.— Adolph Lowisohn, Pres.; Sam A . Lewisohn, V .P . ;  E . II. 
Westlake, V .-P . & Treas.; F . M . Loper, Sec. N . Y . office, 61 Broadway. 
— (V. 114, p. 18993

(THE) TE XAS COM PANY.— O R G A N IZ A T IO N .— Incorporated In 
Texas April 7 1902 and Is engaged In the production, reflnlng and dis
tribution of petroleum and Its products. In Feb. 1922 held crudo oil 
producing properties with daily production of 60,000 barrels, owning 
306,566 acres in Texas, Okla., and L a ., and leasing 1,623,777 acros in 
Texas, L a ., Okla., K an., Ark. and W yo. Also controlled 2,442 miles 
of pipe line reaching Toxas, Oklahoma and Louisiana oil fields, and owns 6 
refineries (combined capacity 100,500 bbls. dally) located at Tulsa 
Okla., Port Arthur, Dallas and Port Neches. Tex. (near Beaumont), and 
Lockport, 111.; also 4 topping plants, tank steamers, barges, &c. V . 88, p. 
831: V . 86. p. 606: V . 93. p. 1480; see V . 98, p. 767. Application to list. 
V . 91, p. 960: V . 93, p. 875. The Freeport Sulphur Co. has taken over 
the sulphur lease of tho Texas Co. at Hoskins M ound in Brazoria County, 
Texas.

The $14,000,000 stock of the Texas Pipe Line Co. and the $6,000,000  
stock of the Texas Pipe Line Co. of Oklahoma is all owned. (V . 106. p . 186.) 
The first named company on July 30 1917 took title to the Texas Co.'s 
1,451 miles of pipe line In Texas and Louisiana, excluding gathering lines, 
and the Okla. co. owned 495 miles, oxcl. gathering lines. V . 105, p. 78, 613.

In 1913 $3,000,000 stock and $2,000,000 convertible bonds were Issued 
to acquire securities of Producers' Oil C o ., whose property was taken over 
In 1917. V . 97, p. 527: V. 94, p. 491: V. 105, p. 1715, 1904; V . 106, p. 186 
As to purchase by Midland Securities C o ., see V . 105, p. 1904

In Oct. 1918 "  ~  "  J * * “
line from Fort
about 100 miles. -------------------  —  . , _  ,

In July 1920 sold control of the Central Petroleum Co. to the Union 
Oil Co. of Delaware. V . I l l ,  p . 385 . 500. . , 1no, .

In July 1921 acquired an option for 5 years dating from Aug. 1 1921 to 
purchase 51%  of stock of Carib C o ., Inc., of Maine (Carib Syndicate, L td .). 
— V. 113, p. 187, 964.

ST O C K .— For changes In capitalization prior to 1920, see "R ailw ay & 
Industrial” Section for N ov. 1920.

The stockholders on N ov. 18 1920 ratified an Increase In the capital stock 
from $130,000,000 to $143,000,000. to provide for the Dayment of a.1 0 %  
stock dividend payable March 31 1921 to holders of record Dec. 10 1920. A 
further increase to $164,450,000 was ratified on March 31 1921. V . 112, 
p 1406. The additional stock was offered at par ($25) to stockholders of 
record April 29 1921 on tho basis of 15%  of holdings. V . 112, p. 1626.

Cash Div. Record Since 1908-09, Fiscal Years (% .)
1908-09 1909-10 1910-11 1911-12 1912-13 1913-14 1915-19 1920 1921 1922

12&5ex. 12 10 5 6 814 10 11 >4 12 toxt
Paid in 1922 March 31. 3 % .
D E B E N T U R E S .— The 6 %  convertible debentures were called for pay“ 

ment on July 1 1920. V . 92, p. 398. 467, 597; V . 93. p. 875; V .98 , p.843.
The 3-year 7 %  notes, offered at 99 and int. in March 1920, aro callablo 

as a whole or by lot in amounts of not less than $5,000,000 at 101 and int. 
Beginning Sept. 1 1920 tho company shall provide a semi-annual sinking 
fund of $2,500,000 to bo applied to tho purchase of notes at not exceeding 
100 and int. V . 110, p. 1194.

R E P O R T .— For year ending Dec. 31 1921. In V . 114. p. 1174, showed:
Calendar Years—  1921. 1920. 1919.

Gross earnings . .  - ................. ................$102,605,377$142.806,331S102,986,597
N et earnings:..............- ________  29,645.580 44,446.836 29,204,117
Sinking fund & depreciation account. 9 ,501,016 8 ,770,969 6,768,228
Prov. for bad. & c.. accounts_________  221,7121 586,494 ( 90,962
Replacement of marine equ ip m en t... ................ /  .1 <>73.511
Add prov. for taxes---------------------------- 4 ,000 ,000 3 ,000,000
Inventory adjustment________________  10,636,720 ----------- ----------
Dividends - .     18,057,000 12.475,000 7,718.750

Balance to surplus______________ def.$8,770,871 $18,614,371 $10,952,666
Total profit and loss surplus---------------- $83,549,181 $83,342,793 $77,505,491

Chairman, E . O . Lufkin; Pres., Amos L . Beaty; V .-P s., T .  J. Donoghue, 
R . O . Holmes, G . L . Noble, W . A . Thompson Jr., O . N . Scott: Sec.. 0 .  P, 
Dodge- Treas., W . W . Bruce. N .  Y . offico, 17 Battery Place:— (V. 114, 
p. 313, 530, 1174, 1417, 1774, 2250.)

T E X A S  G U I F SU LPH U R  C O .— Incorp. under laws of Texas on Dec- 
23 ‘ *“ *- ' '~ w ' “
a t ____
and other countries

D IV ID E N D S .— Initial div. of 50 cents quar. and 50 cents extra was 
paid Dec. 15 1921; same amount paid M ar. 15 and Juno 15 1922.

O FF IC E R S.— Pres., Walter II. Aldridge; V .-Pros., Theodore Schulze; 
Sec & Treas., llenry F. J. Knobloch. Main offico. Bay City, Texas. 
New York office, 41 East 42d St.— (V. 114, p. 2250.)

T E X A S  P A CIFIC  CO A L & OIL C O .— Owns in feo 69,139.55 acres 
and owns individually leases on 117,737.02 acres. Also owns a not interest 
of 44,235.78 acres in leases held under joint operating agreements. On 
D ec. 31 1921 there were 363 oil wells, 74 gas wells and 4 drilling wells on 
the properties operated by tho company, and 305 oil wells, 22 gas wells and 
11 drilling wells on leases operated by its associates. Daily gross produc
tion as of Jan. 1 1922, 10,628 bbls.

Voted April 17 1918 (V . 106, p. 1371): (1) To change tho name from Texas 
Pacific Coal Co. to "Texas Pacific Coal & Oil Co. (2) To authorize re
ducing tho par value of tho shares from $100 to $25 whenever the direc
tors shall deem proper. (3) T o  ratify the amendment of certificate of 
incorporation filed in Texas M ar. 19 1918. (4) T o authorize the directors
to increase the capital stock from $4,000,000 (V. 104, p. 2349) already Is

sued to a total amount of $5,000,000. (5) To organize a corporation under
the laws of Texas with power to engage in the business of prospecting for, 
producing and marketing oil and gas. V. 107, p. 1583.

The stockholders voted April 16 1919 to increase the authorized capital 
stock from $5,000,000 to $6,000,000, tho now stock being offered at par to 
shareholders of record M ay 1 1919. V. 108. p. 1615, 1516. Tho stock
holders voted N ov. 11 1919 to subdivide tho $100 shares into ton shares 
of $10 each. V. 109, p. 1468. 1898.

Tho stockholders on April 21 1920 authorized an increase in tho capital 
stock from $6,000,000 to $10,000,000 par $10). Of the new stock, $2,000,
000 was offered to stockholders of record M ay 22 1920 at par. V. 110, p. 
2199.

In N ov. 1919 tho shareholders were given tho right to subscribe at par, 
$10 a share, for the $600,000 stock of a new earthen products company, 
probably to be known as tho Thurber Earthern Products Co. V . 109, p. 
1898.

R E P O R T .— For calendar year 1921, in V . 114, p. 1888, showed:
Calendar Years—  1921. 1920. 1919.

Gross earnings........ .................   $9,227,910 $14,011,023 $20,112,266
Operating profits______________________  5,490.724 8,217,273 15,579,321
Other income___________________________ 561,021 2,624,549 6,742,371
Depreciation, depletion, oil and gas

development_________________________  3,974,226 6,927,876 16,193,081
Dividends (in casli and stock)________  1,005,999 1,475,108 1,399,818
Surplus for year________________________  1,071,520 2,438,838 4,008,793
Total surplus Dec. 3 1 _________________  22,345,099 22,211,872 14,156,173
D IV ID E N D S —  (1910. 1911-13. 1914-17. 1918. 1919. 1020. 1921. 1922.
Sinco 1910_______\ 6 7 yrly. 6 yrly. 16 35 *1414 10 toxt

* Also paid 6 %  in stock.
Paid in 1922: M ar. 31, 2 1 4 % .
Chairman, Edgar L. Marston; Pres., .1. Roby Penn: Sec., Herman W .  

Knox. N . Y . office, 24 Broad St.— (V. 114, p . 1774, 1888.).
T E X A S P A CIF IC  LAN D  T R U S T .— (V. 107. p. 2287; V . 109, p. 1898 )
T E X A S  PO W ER  & L IG H T  CO — O R G A N IZ A T IO N . & C .— Incorp. 

May 27 1912 in Texas and took over lighting properties in Texas. Does 
entire commercial electric light and power business in 89 communi
ties, and gas business in Waco and Paris. Company supplies at wholo- 
lale, under long-term contract, all electrical energy for tho electric light and 
power co. in Corsicana and supplies at wholesale electric energy to Corsicana 
and Terrell. Total population served Is estimated at 325.000.

Controlled by Southwestern Power & Light Co. by ownership of tho entire 
common stock ($10,000,000) except directors’ shares. Seo Amorican 
Power & Light Co. on a preceding page. V. 95, p. 1126: V. 96, p. 1428; 
V. 97, p. 954; V. 102, p. 1442. Has Important long-term contracts with the 
Texas Electric R y. Co. for supplying lt with electrical energy. &c. Also 
supplies the street railways in Paris, Temple and Belton and tho Southwest
ern Traction C o .’s interurban railway between Temple and Belton. V. 95, 
p. 970. Is Inter-connected with Fort Worth Power & Light Co. and Dallas 
Power & Light Co. for interchange of power to Insure reliability sorvice. 
Description, see V. 97, p. 114: V. 99. p. 1915. ’

The stockholders on July 5 1916 authorized an Increase In pref. stock from 
$3,000,000 to $4,000,000 by sale from time to time. V. 103, p. 417. The 
$1,425,000 preferred that was subordinated and Issued as second pref. has 
been converted Into preferred. Div. on pref., \ % %  quar., paid M ay 1912 
to M ay 1922.

BO N D S.— The 1st 5s ($30,000,000 auth.) aro Issuable for 8 0 %  of cost 
it  extensions and additions, but only while annual net earnings are equal 
•o twice Interest on bonds, including those to be Issued. Bonds are re
deemable as a whole on any Interest day at 105 and Int. (or In part by pur
chase for sinking fund) on 6 weeks’ published notice. In Doc. 1918 tho 
nnount in the hands of tho public was increased to $10,205,000 by tho sale 
•f $1,250,000 theretofore pledged to secure $900,000 gold notes of 1917. 
called for payment and In Jan. 1920 was Increased to $10,405,000. tho 
$200,000 additional bonds being plodged. See bolow. V. 107. p. 2383.

E A R N IN G S .— For calendar years:
Gross. Net. Charges. Pref.Divs. Bal.,Sur.

1 9 2 1 . - - .................. -$4,870,847 $ l v771,926 $749,617 $280,000 $742,309
1920______________ 4.856,348 1,38-1,611 693,360 264,250 427,001
— (V. 114, p. 87, 530.)

T ID A L  O SAG E O IL C O .— Incorporated in Delaware in Sept. 1918 as 
tho Guffey Gillespie Oil C o.; name changed to prosont tltlo in Aug. 1921- 
Successor to the business conducted by Messrs. Guffoy and Gillospio of 
Pittsburgh. Produces and sells crude oil and natural gas and is construct
ing plants for the extraction of gasoline from casing-head gas. Properties 
comprise a total operated acreage in tho mid-continent field of 9,940 acres 
and unoperated acreage of 45.228 acres with approximately 160 wells 
having a daily net production of approximately 3,000 bbls. The company 
also owns a gas lease on 166,400 acros of undeveloped acroago in Oklahoma. 
Also owns a 22 >4% interest in the Colombia syndicate, owning approxi
mately 1,000,000 acres of well-selected oil territory in Colombia, South 
America.

Owns 7 5 %  of the stock of tho Billings Gasoline C o., operating a casing
head gasoline plant at Billings. Okla., dally capacity 2,000,000 cu. ft. 
of gas. Reported in Dec. 1921 to havo acquired an interest in tho Magma  
Oil & Refining Co. V. 113, p. 2729; V. 114, p. 637.)

ST O C K .— The Pref. stock Is convertible into Common stock at tho rate of 
one sharo of Pref. to four shares of Common. Has equal voting power with 
tho Common stock. The authorized Common stock was increased in July 
1919 from 300.000 shares (no par value) to 500,000 sharos (no par value), 
and in Dec. 1921 to l ,0 0 0 ,0 0 0 shares (no par value). No mortgage without 
consent of 67%  of the outstanding prof, stock. Pref. is callablo, all or 
part, after Doc. 1 1920 at 105. Seo offerings in V. 108, p. 174; V. 109, 
p. 275. Both classes of stock listed on Pittsburgh Stock Exchange in N ov. 
1919 (V. 109, p. 1895). The Tidewater Oil Co. in April 1921 acquired 
control of the company. V. 112, p. 1982; V. 113, p. 298.

B O N D S .— The sinking fund gold bonds of 1921 aro guaranteed by Tide 
Water Oil Co. as to principal, interest and sinking fund. Redeemable on 
or before Aug. 1 1924 at 104 and int., the redemption prieo decreasing >4 of 
1%  per annum thereafter. An annual sinking fund of $437,500 operating 
quarterly beginning Aug. 1 1923 will purchase bonds if available at or under 
par and int. V . 113, p. 634.

R E P O R T.— For year ended Aug. 31 1920, in V . 112, p. 71, showed: 
Gross earnings from oil and gas operations. $2,956,122; oper. oxp., &c., 
$819,578: other earnings, $2.-181,743: dividends paid, $56,327; reservos, 
$1,581,743; surplus for year, $2,980,216.

O FF IC E R S.— Pres.. Francis I. Fallon; Sec. & Treas., M yron T . Williams 
— (V. 114, p. 313, 530, 637.)
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M I S C E L L A N E O U S  C O M P A N I E S  
[F o r  a b b rev ia tion s, <Shc., s e e  n o tes  o n  p a g e  61

Tide W ater Ol! of N J— C a p ita ls to c k i100.OOO.0 0 0 .- - - ^ $
10-year gold bonds redeemable (see text)---------------------xxxc

Toh/iccn ProductsC orp— Oom stock $25,000,000 - - - - - - - 
T P ref(a  & d) 7 %  cum red 120 after 3 years S 8 .0 0 0 .0 0 0 -- - - ;

Sinking fund gold n o te  rod (text) .............Gxxxc
Dividend serin (as of O gc» 31 1921) see t e x t - - -  — -  — -  — — -* — — - 

Trfinscontinen ta I Oil Co— Stk 2.000.000 shs (no bonds out)
pffltm tgV & coH  trusts f  gold bonds $10 000.000 autb - 

9m iwiit* Ac W illiam s bteet horgm * C orp— dtk lllMJUU sn» 
J'nUerwood 1 ype writer Co -Cm ...non >•«*> » » « »

Preterred 7 %  cum (a & d) red 125 $5.000.UUU-------------------

D ate
B o n d s

1921

10^1

P a r
V a lu e

$100 
500 &c 

100
100

1,000

None

.None
100
100

A m o u n t
O u tsta n d in g

$10,670,300  
12,000,000  

See text 
8.000,000  
4.000.000  

672,387  
2 ,000.000 sh

6.500.000  
100,000 shs

9.000 000 
3 900.000

See text 
6 >i g1 

See text 
7 In 1921

7 g 
7

R ate
%

Text 
P & A  15 
Q— F 15 

Q— J
J & D

8 g 
See text 
See text 

7

W h en
P a y a b le

Q— J
y — J 
Q — J

L a st D iv id en d  
and  M a tu r ity

Dec 30 1921 2 %  
Peb 151931
x\lay 1 5 ’22 1 H 
Apr 1 1922 I X  
Dec 15 1931

Apr 15 '22 50c
July 1 '21 2 X %  
July 1 ’22 1 X  %

P la ces  W h ere  In teres t and  
D iv id en d s  are  P a y a b le

Checks mailed
Guaranty Trust Co, N  Y

Guaranty Trust C o. N V 
Cheoks mailed 

do

T in p  W A l'E R  O IL CO O F N EW  JE R S E Y .— O R G A N IZ A T IO N .—  
Inenrn in N  J In N ov. 1888. Producing, transporting and refining crude 
•llC°T )w ns (’ll through subsidiaries producing properties in Pa., W . V a .. 
Ohio Illinois Okla., K y ., Kan. and Texas; (2) rofinery at Bayonne, N . J ., 
•n New York Harbor (capacity 25.000 bbls. daily), with privato docks to 
accommodate ocean-going steamers and steol tanks, aggrogating capacity 
2 Pfifl onn bbls.- (3) through a subsidiary 828 miles of 6-lnch trunk lino, ex. On »UUU •*____. x,\ii rrh flux Rnorlfop/I oil rnrrl nna Ponnavlvnnla

miles of branch pipe line. Manufactures gasoline, kerosene, gas and fuel 
alls lubricating oils, wax, pitch, coke, cylindor oils and greases. The com- 
nun'v is one of the largest producers of gasoline. See financial statement to 
^  Stock Exchange in 1917. upon listing of stock In V 105. p 79. 82. 
149ft 9100 2372. In April 1921 acquired control of the Guffey-Glllesple 
Oil Co V .’ l l2 ,  p. 1985, 2762; V . 113, p. 301, 634. Compare also annual

r°«T O C K V— The stockholders voted Dec. 15 1919 to increase the capital 
stock from $40,000,000 to $100,000,000 and to Issuo $6,617,400 additional to 
stockholders at par ($100) to the extent of 20%  of their holdings. An allot
ment or 20.000 shares to the employees was also voted. Stockholders of 
record Dec. 16 1920 wore given the right to subscribe to 99,315 shares or 
stock (25%  of holdings) at par. V . I l l ,  p . 2333. Stock of subsidiaries 
hold by outsiders $368,933-

D IV ID E N D S .—  1916. 1917. 1918. 1919. 1920. 1921
Regular_________________ 8%  8%  8%  8 %  12 10
Extra___________________  1 %  12 % . 10 stk. 1 1 %  8%  ^ -

March 1922 dividond was omitted. V . 114, p. 1189. n f , ™
B O N D S .— The 10-year gold bonds aro redeemable, all or in lots or $500.

000 or more, at 103)3 and int. on or before Feb. 15 1922, and thereafter at, 
X  %  less for each half-year or part thereof elapsed, but not less than 100X

anlc »rd iT — Bonds are the solo funded debt of the company. The trust 
agreement provides among other things that no subsequent funded 
tim?s can be issued which will have priority as to present assets over those 
S s  nor can  the total funded debt exceed 50%  of not a s s e t s .-V . 112, p. 
569. „

REPORT.— For 1921, in V. 114. p. 1284 showed:
Calendar Years—  1921. 1920. 191 J._

Total buslr 
Operating 
Other income.

1918.
sinnss $46,255,290 S60.077.032 $46,828,784 $40,644,352
iln com o ............  960,846 14,881,697 14,683.265 15,511,176
x>me ......... 952,493 1,295,028 668,881 470,558

Dividends cash______(10% )4 .171,534 (16)5859,060(16)5246.412 (19)6060,929
Balance, surp lus.._def.$6 ,198,364 $3,241,427 $3,660,258 $375,223
Earnings for 3 mos. ended March 31 1922 in V. 114, P- 2126.
O FFIC ER S.— Pres., R . D . Benson; V .-P . & Treas., W . S. Benson; 2d 

V -p  & Asst. Treas., D . Q. Brown; 3d V .-P ., Robert M cKelvey; Sec., 
Byron D . Bonson.— (V. 114, p. 418, 1189, 1284, 2126.)

TO B A C C O  PR O D U C TS C O R P O R A T IO N .— O R G A N IZ A T IO N .—  
Incorporated in Virginia Oct. 1912 and has taken ovor concerns manufac
turing cigarettes, smoking tobacco and little cigars. Owns entlro capital 
stock of M . Molachrlno & C o ., Inc. (N . Y .) ,  Melachrino Tobacco Trading 
Oo Inc. (N . Y .) ,  Nestor-Olanaclis C o. (M e .), the Surbrug Co. (N . J .). 
Khe'divial Co. (N . Y .) ,  Schlnasi Bros., Inc. (N . Y .) ,  Prudential Tobacco 
Co Inc. (N . Y .) , Falk Tobacco C o ., Inc. (V a.), and approximately 50%  of 
the” capital stock of Stephano Bros,. Inc. (V a.), which companies own, 
among others, such well-known brands of cigarettes as Melachrino, Schlnasi 
Bros. Naturals, Ramoses, M ilo, Nestors and Herbert Taroyton, and also 
•wn prominent brands of smoking tobaccos and littlo cigars. In Jan. 1919 
purchased Robert Harris & Bro., Inc. V. 108, p. 282. _

These companies carry on an oxtonslvo business throughout the U. S. 
and also operate factories and depots In Now York, Richmond, Philadelphia. 
Cairo, Athens, Cavalla and Smyrna.

In Fob. 1919 purchased the business and assots of Philip Morris & C o., 
Ltd of New York, and transferred samo to a now Virginia corporation with 
an authorized capital stock of $3,000,000. 300,000 shares (all of $10 par 
valuo) of those, 265.000 shares were subscribed for by tho Tobacco Prod- 
acts Corp. at $4 per share, which In turn offered to its shareholders 256,000  
shares at tho same price In tho ratio of one share of new atock for a share 
of tho Tobacco Products preferred or common at said prlco. V . 108, P
689. 789.

C A P IT A L  ST O C K .— The stockholders voted In Doc. 1918 to Increase 
the common stock from $16,000,000 to $20,000,000, and in April 1921 to 
$25 000.000. V. 107, p. 2015, 2383.

In Oct. 1920 exchanged 12,000 shares of common stock for 6,000 shares 
or American Tobacco Co. Common B stock. V . 112, p. 1021.

Tho preferred stock (total authorized Issue $8,000,000) has preference for 
assots and Is subject to call, all or part, on any dividond date at 120%  of 
nar and (livs. No mortgage can be placed on the property without the 
cmisent of two-thirds of all outstanding stock. Stocks nave equal voting 
oowor V . 103, P* 2339.

Tho common and preferred stockholders of record July 1 1919 had the 
right to subscribe at $10 per share for 256,000 shares v . t. c. of no par value, 
nf the Tobacco Products Export Corp. (of N . Y . ) , total auth. Issue, 450,000 
■hs In a voting trust for five years; voting trustees, L . B . McKitterick, 
mrtnev Whelan and Charlos R . Stoddard. V. 108, p. 2336, 789; V . 110, p. 
967' V  111. P- 1573, 1957: V. 113, p . 738. , .

Common stock outstanding Dec. 31 1921, $2,600,000, consisting of 
98 000 shares or $100 par valuo, $2,440,000; and 160,000 shares ($100 par), 
for which tho corporation received only $1 per share cash and which wore 
Issued under tho Virginia law at $1 per share.

D IV ID E N D S —  1913. 1914. 1915.. 1916. ’ 17. ’ 18. ’ 19. ‘20-’22.
Preferred.
Common (cash) —  
Common (scrip)-x- 
rinmnuin (stOCK)--

-7% annually (1 X7o Q -J.)- 
......................................$t 50 $1 50 $3 00 text 

$4 50 $3 00 . . .
Common (stock)............................................ .....................................Jan.,10 -----

v o .voar 7 %  scrip. Series “ A "  dlv. certif.issued M ay 15 1918 and due 
11r 1920 were paid on tho latter dato. Series “ B ” div. certif.,Issued 

on" Aue 15 1918, Wore paid at maturity, Aug. 15 1920. Series “ C "  certifs., 
were nald at maturity, N ov. 15 1920. Series " D "  certifs. were paid on 
Woh 16 192F Series " E "  certifs. were paid M ay 16 1921. In Fob. and M ay  
1099 nald l ‘A %  quar. In Aug. and N ov. 1920 and Fob., M ay, Aug. and 
N o2v T i f t  payable In 2-year scrip. V . I l l ,  p. 500. 1573; V . 112, p 
477T V . I W .P -  1780. In Feb. and M ay 1922 paid 1 'A %  In cash.

N O T E S .— The sinking fund 7 %  gold notes of 1921 are redeemable (as a 
whole only to Dec. 15 1926, and all or part thereafter) at 110 and int. to 
Dec. 15 1022, the premium decreasing 1%  for each 12 months or fraction 
thereof elapsed between that date and any later redemption date. Sinking 
fund, & c., V . 113. p. 2513.

R E P O R T .— For calendar year 1921, in V . 114 
Calendar Years—  1921. 1920.

Not incom o-a-------------------^2,148,431 $2,023,882
Pref. dividends (7 % ) ------- 560,000 660 ,000
Common divs. (cash)------- - - - - - - - - ( 3 % )5 2 7 ,916

do do (scrip)(6%)l,127,i03 (3)546,000

p. 956, showing:
1019. 1918.

$2,072,886 $3,276,283
560,000 556,016

(3)527,948(1>3)240,000  
(3) 527,948 (4 A  >720,000

$389,966
2,536,595

263,941
$456,989 $1,760,267

3,393,188 3,361,533
1,3)3 ,583  128,611

Balance, surplus_______  8460,728
Previous surplus_________  2,662,620
Exc. prof, tax prev. year. 181,370 
Contingency reserve__________________  435,000

Total p ro fit*  loss s u r . .$2,506.978 |2,662,620 $2,536,595 $4,993,188
Pinal surplus Doc. 3 1 _____ $2,506,978 $2,662,620 82,536,595 $3,393,188

a N o reserve has been set up for Federal taxes for 1921. 
D IR E C T O R S.— James M . Dixon L. B . M cKitterick, William H 

Butler, Francis M . Collier, J. B . Jeffress Jr., Geo. A . Hardner Albert 
Falk. J. L . Hoffman, Norman E. Oliver, Leo Michaels and Stephano 
Stephano. N . Y . office. 1767 Broadway. Fres.,.James M  Dixon: Treas., 
J. B . Jeffress Jr.— (V. 114, p. 87, 206, 313, 956, 1899. - 0 -4 .)

TO L ED O  EDISON C O .— (V. 113, p. 1368.)
T R A N S C O N T IN E N T A L  O IL  C O .— O R G A N IZ A T IO N .— Incorp. in

Delaware June 27 1919 as a merger or amalgamation . The company Ijokhi. 
including that owned jointly with other operators 2,365,538 acres, situated 
in tho States of Oklahoma, Arkansas, Louisiana, Texas, Montana, Kansas, 
W yoming West Virginia, Illinois, Colombia (South Amei ica) and Rumania. 
Mid-Colombia Oil A Development C o ., a subsidiary, was incorporated in

JaComplete statement to the New York Stock Exchange. &c. V . 109. P.

^Arrangement*with Arkansas Natural Gas C o ., V . 110, p. 977 Acqui
sition of* holdings of Latin-American Pe^°Ieum  Oorm of Colomb a and 
r i nf  *»i °z. nf interest therein to Standard Oil o o . oi o a m . v .
I I ?  n ,480  V  112  D 169; V. 113. p. 2513. Guaranty of $700 ,000 N a
tional Steel Car Lines Co. equipment trusts, V . 112, p. 2092. In Jan. 
1922 purchased tho properties of the Continental Petroleum Corp. in 
Oklahoma. V . 114, p. 418.

R EP O R T . - F o r  1921: 5 M o s_ t0
C'nnsnlirlntpd Rp Wilts—  YCCLT 1921. Y CCLf 1920. L)CC. 31 19

hiJs from all sources ...5 1 2 ,0 7 9 ,9 8 6  $22 ,190 ,397 $2,374,342
M at fcosT an ^o^erattn ge^eS es —  - 1 ? .785.362 20,053,499 1 .777.308

$2,136,898
1,085,453

541,301

$597,034
236,586
176.384

Operating income-----------------------------loss$705,376
Administrative and selling expense.. 755,407 
Loss on d illing non-producing w ells..  (1 7 ,yJU
Int., cash, disc, on sales & bad debts. 626.488 -----------
Loss on sale of capital assets.................. 97,118 ...........- - -  ..................

Not profit, carried to surplus— dcf$2,902,374 $510,144 $184,063
ST O C K .-C a p ita l  stock, auth and Issued 2 000 000 shares, no par value . 

iwtnH nn N- V  Stock Exchange In Aug. 1919 (V. 109, p. 988).
OFFICERS'.— Chairman M . L. Benedum: Pres F . B . rriott: Sec.,

T . It. Cowell; Treas.. E . D . Robinson.— (V . 114, p. 418. 5 30 .107 2 . 1774.)
TR A N SU E & W IL L IA M S STEEL F O R G IN G  C O R P . O R G A N IZ A 

T I O N — Incoro in N . Y .  Oct. 26 1916 as successor of company of similar 
oaine (organ? In'1898). Manufactures steel forgings, stamping form s.etc.

g T O C K __Canltal stock, auth. issue. 110,000 shares; no par value;
inhnnn shares (outstanding in hands of public) listed on N . Y .  Stock 
Exchange inTan 1917 (V ?1 0 4 . p. 368); remaining 10.000 shares reserved 
for sale to employees. No funded debt.

D IV ID E N D S .— 1917. Jan. and April, $1. In July 1917 Increased the 
n.iar div to $1 25 Oct. 1917 to Jan. 1921. $1 25 quar.; April and July 
1921? $1 quar.; Oct? 1921, 50 cents; Jan. 1922, 50 cents; April 1922, 50 cents.

R EPO R T — For calendar year 1921, in V . 114, p. /4 6 , showed:K t l U  t Other Federal Dividends Balance,
‘iales Earnings. Income. Taxes. Paid Surplus.

1091 m r a r  444 lossSlO 315 $53,453 ________  ($3)$300.000df256.862
..........  7 559'871 791 795 53 939 175,000 ($5) 500,000 $170,734

lo in ...........G 934 777 916,796 63.191 250,000 ($5) 500,000 235,988
l’ riis" 6  F Transue; V .-P ., Frank Transue; Sec.-Treas., 1*. E .D ussel. 

N . Y .  office, 14 W all St.— (V . 114, p. 746.)
T R U M B U LL STEEL C O .— (V. 114, p. 637.)
i im ni-R  W O O D  T Y P E W R IT E R  C O .— O R G A N IZ A T IO N .— Incorp. in 

DcVoware V 90. p 632 Plante at Hartford and Bridgeport, Conn.
H 'r n n ir__T>ref stock see V . 90. p. 788. In 1917 retired $100,000 pref.,

making $ l ‘ l00  000 o f the $5,000,000 pref. acquired and canceled. V . 103.
® f7i Afarcli 1917-18 $500,000 common stock was authorized issued 

undo?profh?sharing plan, m a to g  $9?000,0G0 outstanding. V . 104, p . 1270;

D IV ID E N D S .— On pref., July 1 1910 to July 1 1922, l J i %  quar. On 
com stk July 1 1911 to O ct. 1916, 1%  quar.; Jan., April, July and Oct. 

i 1918  Jan 1 X %  and 5 %  extra from accumulated surplus;

S W f e K S ®  u w s 9 V te » r r  a r i a *
July, 2H % 5  O ct., 2 'A % - In 1922: Jan - 2 ^ % : A Pr-- 2 H % .  July. 2 ^ % .

R E P O R T __Report for cal. year 1921. in V . 114, p. 732, showed:
Cal. TotalN et Federal Depre- P reJJK v. Common Balance,

1 0 f - -S l .4 8 9 .5 2 2  $120 000 1183 M 3 ( i^ ^ f f i ' .O O O  *758:238

: : S i «  f « i  m  t i w a n w n
♦ After'deducting profit-sharing to employees.
r n i 'E in F n q __Pres John T . Underwood; V .-P ., Clinton L . Rossi ter;

Treas.. De W itt Bergen: Asst. Treas.. J ohnJ H Inch man; Sec., L . W .G uern
sey. Office, 30 Vosoy St., N . Y .— (V . 114, p . 732.)
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M ISC E LL A N E O U S C O M P A N IE S.
[For abbreviations, & c., see notes on page 6.]

U nion Bag & Paper Corporation— Stock $20,000,000 auth.
First mtge gold Series A  red (text)__________Emk.xxxc*&r*
Allen Bros Co 1st M $30,000; 2d M  $100,000 assumed____
Cheboygan Paper Co 1st M  gu due $ 100,000 yly call par Emc* 

U nion Carbide & Carbon Corp— Stock 3,000,000 shs no par 
Union El L & P. St Louis—

Pref stock 7 %  non-cum call 105 $ 8 ,040 ,000_______________
1st M g ----------------------------------------------------------------------- MSt.xxc*
Missouri Edison Electric Co 1st Consol M tge_______ Kxxc*
Ref & Ext M $50,000 ,000gred 110 begM ay'IS.Ba&M St.xc*

Union Natural das Corp— Stock $10,000,000________________
Serial bda $6,000,000 auth gdue $500,000 ann red -CPIxc* 
Bonds of affiliated companies (see text)

Union Oil Co of California— Stock auth $100,000,000________
First Lien M $20,000,000 g callable see te x t-.E q .x x o ’ &r* 
20-year non-callable gold $25,000 ,000 auth ._L Lo.xxxc*
Union Transportation Co 1st M _________________________ xx
Purchase money obligations_________________________________

Date
Bonds

1922

1916

1902
1897
1908

1913

1911
1922
1909
1917

Par
Value

Amount
Outstanding

Rate
%

When
Payable

$100
500 Ac

$14,977,850
6,500,000

130.000
495.000  

See text

See text
6 g 

. 6 
„  5 g 
See text

Q— M  15 
M  & N  
seml-an 
M  A  N  

Q— J
600 &c 
None

100
1,000
1.000
1,000

100
1.000

3.332.000
6 .202.000
3.198.000  
9.600 000
9.840.000  

868,000

7
5 g
6 g
5 g

10 In '21
6 g

Q— M 30  
M A S 
F A  A 
M A N  
Q— J 15 
A & O

100 
100 Ac 

500&1000

50.000. 000 
7.679,000

10 .000. 000 
991.000  
565.296

See text
5 pr 
6 g 
5

Q— J
J A J 
F & A  
F & A

Last Dividend 
and Maturity

June 15 ’22 154 
M ay 1 1942 
To 1931 
Nov 1 '22 to '26 
July 1 1922 $1

See text.
Sept 1 1932 
Aug 1 1927 
May 1 1933 
Apr 15 1922 254 
To Apr 1926

Apr 28 1922 3 %  
Jan 21931  
M a y l 1942 
Feb 1 1923 
To Dec 1 1922

Places Where Interest and 
Dividends Are Payable.

Emplro Trust O c. N  Y
By check

St Louis, M o  
Miss Val Tr Co. St Louis 
New York and St Louis 
N  Y  Office, 30 Broad St

Colonial Trust Co, Plttsb

Los Angeles
N  Y ,  Los Angeles, &o
Los Angeles Tr A  Sav Bk  
N  Y  Corn Ex Bk & Los A  
Los Angeles Tr A  Sav Bk

U NION B A d  & PAPER C O R P .— O R G A N IZ A T IO N .— Incorporated 
In New Jersey Oct. 4 1916 as a consolidation, per plan In V. 103, p. 
244, 762, of Union Bag A  Paper Co. and Its sales agent, the Rlegel Bag A 
Paper Co. In this merger the $27,000,000 stock of old Union Bag A  Paper 
Co. ($11,000,000 being prtjfA. gave place to $10,000,000 stock, all of one 
class (listed on N . Y . Stock Excn.). See full statement, V. 104, p. 71. In 
D ec. 1916 purchased the Cheboygan (M ich.) Paper C o. and guaranteed 
Its $1,000,000 bonds, p. A  1. V ..103 , p. 2436, 2161; also then purchased
for cash Badger Bag A  Paper Co. of Wausau, W ls. V . 104, p. 262. M ills  
and factories are located at Hudson Falls, N . Y . ,  Chicago, 111., Kaukauna, 
W ls.. Cheboygan, M ich., and W ausau. W ls.

Owns 4 8 ,7 9 1 shares of a total of 78,999 shares of capital stock of the St. 
Maurice Paper C o ., L td ., a company which in Dec. 1915 took over the prop
erties Including water powors of the Canadian subsidiaries of the Union Bag 
A  Paper C o ., and undertook the erection of a newspaper mill, &c., at Cap 
Madeleine. P. Q. The St. Maurice Paper Co. sold In 1916 $1,500,000 1st M .  
conv. sinking fund 6s, part of a $5,000,000 issuo duo Jan. 1 1946. All 
bonds Issued have since Been either converted Into stock or redeemed. V. 
103, p. 148; V. 109, p. 1085.

ST O C K .— The stockholders voted M ay 4 1920 to Increase the capital 
stock from $10,000,000 to $2j.000 ,000 . Of the now stock $5,000,000 was 
distributed as a 5 0 %  stock dividend on M ay 20 to holdors of record M ay
10. Of the outstanding stock, $27,550 was held Dec. 31 1921 for exchange 
undor merger plan.

D IV ID E N D S  (New Co ) .— D ec. 15 1916 to Sept. 15 1919, 6 %  p. a- 
1919 to D ec' 15 1°21. 2 %  quar.; M ar. 15 and June 15 

1922, 154% . Also extra dlv. Feb. 1917, 2 %  cash, and on N ov. 15 1917, 
Jan. 25 1918 and Feb. 15 1919, each 2 %  in Liberty Loan bonds. Paid 50%  
stock dividend on M ay 20 1920. Tho directors in Dec. 1920 authorized the 
creation of a general div. reservo fund of $1,200,000. V. I l l ,  p. 2529.

B O N D S .— Tho first mtgo. gold 6 %  bonds. Series A , aro redeemable, all 
or part, at 105 if redeemed on or before M ay 1 1932, and thereafter at face 
value plus a premium of 54 %  for each full year between tho date of redemp
tion and maturity. The mortgago will provido for a sinking fund equivalent 
in each year to not less than 4 %  of tho maximum principal amount of bonds 
Issued under the mortgage. Proceeds will be applied in tho redemption of 
present outstanding $2 ,690 ,000 1st M tgo. bonds [called for payment July 1 
1922 at Equitable Trust C o., N . Y . .  at 105 and ink.] and in reimbursement 
to tho treasury for capital expenditures. V . 114, p. 2024.

R E P O R T .— For 1921, in V . 114, p. 1296, showed:
Year ending—  Dec. 31 '21 Dec. 31 ’20 Dec. 31 '19 Dec. 31 ’ 18

N et earnings.........................  $797,192 $5,046,301 S2,335.255 $2,619,173
Depreciation............................  266,978 428,173 348,221 460,710
Other income...............................................  ............. Cr.140,625 Cr.46,875
Interest.......................................  146,461 160,245 188,812 187,151
Federal taxes--------------------- ----------- 982,956 258,228 601,467
Dividends..................— (8 % )1 .16L866 (8)1 ,081 ,896(854)836,062 (6)589,074

Balance, surplus...........def$781,l 13 $2,393,031 $844,557 $827,645
O FF IC E R S.— Chairman, August Ileckscher; Pres., M . B . Wallace; 

V .-P s ., C . R . M cM illen and E . B . Murray; Treas., M . B . Wallace; Sec., 
Charles B. Samlo-s. Office, Woolworth B ldg., N . Y .— (V . 114, p. 861. 
1296, 1417, 1661, 2024.)

U NIO N  C AR BID E & C AR BO N  C O R P O R A T IO N .— O R G A N IZ A 
T IO N .— Incorporated In New York N ov. 1 1917 (V . 105, p. 1426, 1718, 
V . 106. p. 507) to manufacture and deal In calcium carbide and all gas- 
producing materials and gas, especially acetylene gas, and all machinery 
relating thereto; also metallurgical and chemical substances and com
pounds, <Scc.; coal, coke, oil, lumber, Ac.\ Iron, steel, silicon, chromium 
molybdenum, vanadium, titanium, tungsten, manganese, calcium,carbon, 
copper, aluminum, nickel and other elementary substances, and any and 
all alloys, compounds, A c .; also to manufacture and deal In electrical 
battorles, starters, lamps, machinery and other electrical appliances: 
oxygen, hydrogen, nitrogen and other gases separated from air, etc.

Tho Corporation owns directly or Indirectly substantially all of the com
mon capital stock of Union Carbide Co. (V . 105, p. 916, 722), Natlona' 
Carbon C o., Inc., the Linde Air Products Co. (V . 104, p. 668), the Prest-O 
Lite C o ., Inc. (V . 104, p. 458), Electric Metallurgical C o .. Michigan North 
ern Power C o., Union Carbide Co. of Canada. L td ., Electric Furnace 
Products C o ., Ltd ., Oxweld Acetylene C o ., Oxweld Railroad Service Corp 
and other subsidiary companies. [The outstanding pref. shares are under
stood to include: National Carbon. Inc., $5,600,000 8 %  cum. pref., callable 
at 140 (par $100); Linde Air Products Co. 6 %  pref., $750,000.1 In April 
1921 acquired the Carbide A  Carbon Chemical Corp. and the Clendennln 
Gasoline C o. V . 112, p. 1748.

C A P IT A L  ST O C K .— Authorized, 3,000,000 shares (no par value). Is
sued and outstanding 2,827.468 shares.

Stockholders of record Dec. 12 1918 had the right to subscribe for 406,857 
shares of additional stock at $40 per share to the amount of 2 0 %  of their 
holdings. Stockholders of record Oct. 20 1920 had tho right to subscribe 
to additional stock at $40 a share to the extent of 10%  of their holdings 
V. I l l ,  p . 1480: V . 107, p. 2195, 2482.

D IV ID E N D S .— An Initial dividend of $1 per sharo was paid Jan. 2 1918 
Dividend N o. 2, $1 por share, paid April 2 1918; July 1918, $1. Oct 
1918 to April 1920, paid $1 25 quar. July 1920 to Apr. 1921 paid $1 60 
quar. July 1921 to July 1922, paid $1 quar.

R E P O R T .— For 9 mos. endhig Dec. 31 1921, in V . 114, p. 2250.
O FFIC ER S.— Chairman of board, Myron T . Herrick: Pres., George O. 

Knapp; Vice-Presidents, Edgar F . Price, Giles W . Mead, M . J. Carnoy. 
Jesse J. Ricks; Sec.. H. E . Hackenberg; Troas., Giles W . Mead. Office 
Carbido & Carbon Bldg., 30 East 42d St., N . Y .— (V. 114, p. 2250.)

E LEC TR IC  L IG H T  & PO W ER  C O „  ST - L O U IS— O R G A N 
IZ A T IO N .— Incorp. In Missouri in M ay 1902, and consolidated with M is
souri Edison Elec. Co. in Sept. 1903. In Jan. 1917 merged with Perry 
County Utilities Co. and thereafer purchased property of the Electric 
Co. o f Missouri (V. 104, p . 458). Does practically all of the electric 
lighting business of St. Louis. Tho company’s principal generating 
station on the Mississippi River has a capacity of 122,000 k . w. The 
company has 9 sub-stations in tho city of St. Louis and 8 sub-stations out
side the city limits. Company purchases 60,000 k. w. of electric energy 
from Mississippi River Power Co. Now power plant, V . 114, p. 1296.

S T O C K .— Total authorized stock, as increased In M ay 1918, $22,240 000 
(par $100 a share), viz.: (a) Common. $14,200,000, of which $11,015,200  
outstanding, all except directors' shares owned by North American Co
(6) 7 %  non-cum. preferred $8,040,000, of which $3,332,600 was outstanding 
Aug. §1 1920. V . 105, p. 1110: V . 104. p. 1904V2016. smnsianumg

C O M M O N  D IV ID E N D S .— 1906 and 1907, 5 % ; 1908 to June 30 1915, 
6 %  yearly (Q .-J .). Since not reported.

B O N D S, &c.— In 1908 filed a Ref. and Extension M . for $50,000,000
Of the bonds, $9,600,000 have been sold, $10,000,000 aro reserved to 
retire underlying bonds and the remaining $30,400,000 are lssuablo for not 
over 85%  of cost of extensions and Improvements, on condition that the 
net earnings are 50%  In excess of Interest on bonds. Inch those proposed to 
bw issued. V. 105. p. 1315. V. 86, p. 232, 1163; V . 87, p. 1425, 1537: 
V 96. p. 793; V . 99. p . 6?7; V . 105. p. 1315.

Tho 3-yoar 7 %  conv. debentures due Apr. 1 1923 wero called for pay
ment M ar. 1 1922.

E A R N IN G S .— Year ending Dec. 31 1921, gross, $10,695,424: not (after 
Federal taxes), $4,104,685; other incomo, $282,706; depreciation, $1,133,
130; other deductions, $2,399,905; divs. ( 7 % ) , $265,575; bal., sur., $1 ,721 ,-

O FF IC E R S.— Pros., Louis H . Egan; V.-Pres., F. L . Demo and F . J. 
Boehm; Sec., Hermann Spohror; Treas., John L. Ganz. N . Y . office. 
60 Broadway.— (V. 114, p. 1296.)

UNION N A T U R A L  G A S C O R P O R A T IO N .— O R G A N IZ A T IO N , &c. 
— Incorp. in Dolawaro M ay 24 1902 and acquired various gas properties in 
Penna. and Ohio. On Dec. 31 1921 owned 712,713 acres of gas lands and 
also ono-half interest In 55,787 acres In W . Va. (Reserve Gas C o .).

D IV ID E N D S .— Divklonds 1903 to 1906, 8 %  yearly; 1907 to 1918, 10%  
yearly; April 1919 to April 1922 paid 2 )4 %  quar.

B O N D S , &c.— Bonds of subsidiary cos. Dec. 31 1921, $387,000: $71 000 
in treasury; outstanding, $316,000. Of $6,000,000 6s of 1913, $868,000  
were outstanding on Dec. 31 1921; $3,528,000 had been redoemed and can
celed and $1,604,000 wore in treasury. N o bonds aro rosorved to retire 
bonds of three “ under companies.”  V. 96, p. 794; V. 97, p. 370; V. 100, p.

R E P O R T .— For cal. year 1921:
Calendar Years—  1921. 1920. 1919. 1918.

Gross earnings.......................$7,350,150 $8,650,121 $7,832,872 $7,560,976
N et, after exp., taxes A

credit for othor incomo 2,785,345 3,817,734 3,370,239 3,872,679
In torest................................  134,882 181,800 242,662 268,697
M iscellaneous....................Cr. 143,848 Cr.12,878 38,126 45,003
Dividends ( 6 % ) . . ........... 984,000 984,000 984,000 984,000
D epreciation .....................  1,276,973 1,288,913 1,260,858 908,986

Balance, surplus--------- 533,338 1,375,894 844.594 665,993
Surplus, per bal. sheet..$11,077,747 $10,623,255 $9,247,361 $8,442,557

Pres. & Gen. M gr., E . P. Whitcomb; V .-Pres., S. Y . Ramage; Sec., 
David E . Mitchell; and Treas., H. Stechloy. Office, Union Bank Bldg.. 
Pittsburgh. Pa.— (V. 114, p. 1417.)

UNION O IL  CO. O F C A L IF O R N IA .— O R G A N IZ A T IO N — Incorp. 
In California In Oct. 1896 and produces fuel oil, refined oil, gasolino koro- 
sono, benzine, &c. A t  Dec. 31 1921 company owned 428 mllos of trunk 
ptpo lino and 317 miles of gathering linos, total capacity or all crudo and ro- 
fined storage facilities approximates 20,400,000 bbls. Combined daily 
maximum capacity of pipo lino systom, about 90,000 bbls., and tho normal 
capacity about 60,000 bbls.

Tho company owns 402 tank cars, 893 auto trucks, 402 automobiles, 
65 horses, and thero are now 184 domestic and foreign sales stations and 
commission agencies in operation. Oporates or has loascd 187 sorvico 
stations. Owns 9 9 .81%  of Producers’ Transportation C o .’s $7,000,000  
stock. V. 104, p. 2565; V . 105, p. 78.

In 1917 purchased Pinal Dome properties for $500,000 in cash (V. 105, 
p. 826 , 2280: V. 107, p. 298), and .$3.28:5.000 in first lien 5s of 19 3.

Organization of Union Oil Co. of California Stockholding C o ., V . 113. 
p. 2193: V. 114, p. 956. 1072, 1296, 1417.

ST O C K .— N o dividends whilo the First Lion bonds are unpaid unless 
net Income 13 twice the Interest charge. V. 101. p. 523: V . 100 n 135'4 
1616. 897: V. 102. p. 1065: V. 103. p. 762.

In July 1919 $10,813,600 of tho $43,571,500 outstanding stock and rights 
on $1,611,500 of the $6,428,500 additional stock then bolng subscribed 
was purchased at $157.50 ox-dividend on behalf of Union Oil Co of Deia 
which seo below. V . 109. p. 279. ’ "

In 1919 the holdors of tho $43,571,500 stock of record Aug. 20 (V 109 
p. 782) had tho right to subscribe at par. $100 a share, for tho remaining 
$0,428,500 of the authorized Issuo of $50,000,000, subscriptions payablo in 
four Installments of $25 a sharo, on Sept. 20 1919 and Jan. 1, M ay 1 and 
Sept. 1 1920. The stockholders voted on June 15 1920 to increase the 
authorized stock from $50,000,000 to $100,000,000.
L A T E  D I V S i ’ 1 1 -T 2 . '13. T 4 -T 5 . '16. '17. '18. '19. '20. 1921. 1922.
C a sh -------------) yly. 48 N one.. 6 6 6 6 OH 8 Seo
E x tr a ............. I ..................................................  3 4 4 4 4 text
In s to c k ____ l ______________________ . _  M a r..10 _ . . .  __

On Jan. 19 1918. 154%  and 1 %  extra; M ar. 15 1918, 10%  In stock 
April 1918 to July 1920. 154%  cash and 1 %  extra (Q .-J .); Oct. 1920, to  
April 1922. 2 %  quar. and 1%  extra.

B O N D S .— First Lien 5 %  20-yr. bonds, auth. $20,000,000: viz.: reserved 
for underlying and guaranteed bonds, $1,737,000: In company’s treasury, 
$788,000; redeoraea, $5,613,000; unissued, $3,965,000; In hands of public, 
$7,746,000. V . 92, p. 1373; V . 93, p . 109, 168; V. 92. p. 1373. 16037 1641. 
Sinking fund retires yearly at 10254 A  Int.; also callable as an entire Issuo 
at 105 and lnt. on any int. date. V . 102, p. 1726. In Juno 191£ the N .Y .  
Stock Exchange listed the First Lien bonds.

Tho 20-year non-callable 6 %  gold bonds havo a sinking fund of $500,000  
p. a ., commencing Aug. 1 1922, available in equal installments each 6 
months, for tho purchase of theso bonds in tho market if obtaluablo at or 
bolow a 5 H %  Int. basis to maturity. V. 114, p. 2024.

R E P O R T .— Calendar year 1921, In V. 114, p. 733, showed:
Consolidated Annual Statement, Including Controlled Companies.

1921. 1920. 1919. 1918.
Production, not barrels. 10,220,842 8.681,308 8.705,447 8,271,084
Gross sales............................$59,027,577 $62,357,798 $53,360,926 $43,863,562

Total profits.................. 23,839,187 25,477,083 20,532,488 14,364,695
Gen. oxp., taxes, &c------- 3 ,026,932 2,834,893 1,862,391 1,351,127
Depreciation....................... 8 ,630,799 7,920,704 5,740,465 4,862,626
Interest on bonds, &c___  3,249 Cr.317,395 541,378 577,803
Provision for Fed. taxes. 1,650,000 3,000.000 1,750,000 1,550,000
Cash dividend................   6 ,000,000 5 .043,760 4,395,053 41252^510

Rate of cash divs..........  (12% ) (1054% ) (10% ) (10% )
Stk. dlv. pd. M ar. 10 18 .............  .............  ............. (10)3,951,193

B a l., sur. or def____ sur.$4,528,208 sr$6,995,120 sr$6,213,201 d f$2 ,180,573-
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M ISC E LL AN E O U S C O M PA N IES  
[For abbreviations, A c ., see notes on page 61

U nion Oil Co (of D els)— Stock 5.000.000 shares-------------------
n X „ n s V c "l -F .r s t»  mt«e *45.U009H)0 e * n . i * r  
U nion Stock Yards Co. of O m aha, L td .-S to c k  $7,500,000

First mortgage *5.000.000 redeemable 105 ..................CL
Union Tank Car Co— Com. Stock *25.000,000— - - - r -  —-  

Preferred stock (non-voting) $12,000,000 authorized -
Equip, trust notes red. 102H - - - - - -  - ................................ bqC

U nited Alloy Steel— Stock OOo.OOO shares---------------------------
Preferred stock 7 %  cum $5,000,000 a u t h .. ...........................

Date
Bonds

1902

1920

a An additional *25,969.000 held by trustees of sinking fu nd. D

Par
Value

None 
*1,000 Ac 

100 
1.000 

100 
100 

500 &c 
None 

100

Amount
Outstanding

1.367.312sh
al7,975,000

$(,496 ,300
700,000

12,000,000
12,000,000

9.012.000  
800.000 >-h

3.300.000

Rate
%

5 p
See text 

5
7 In 1921 

7
7 g

See text

& D 
Q— M 

W A N  
Q— M  
Q— M  

F & A

ec. 31 19 21

When
Payable

Dec 1 1952 
See text 
M ay 1 1931 
Juno 1 1922 1M  
June 1 1922 1 M 
Aug 1 1930 
Jau 20 1921 $1

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

New York Trust Co, N Y 
Omaha, Neb 
First Tr & 8av B k . Ohis 
Checks mailed

Guaranty Trust Co -N  v

D IR E C T O R S.— Lyman Stewart (Chairman), Los Angelos: W . L. 
Stewart (President), E . W . Clark (V .-P . & Gen. M gr.), A . O. Balch, 
It. D . Matthews (Compt.), VV. W . Orcutt, \V. R . Staats, F . O. Bolt Isaac 
Mllbank. A . P. Johnson. Gurney E . Nowlin, Henry M . Robinson L . I . 
St. Clair, A . B. Macbeth, L. E . Hanchett, Paul Paine, J- E . Flshburn, 
Henry W . O ’M elveny, W . F. Howard, Thomas A . O Donnell. Other of
ficers- Sec., John M c l’eak; Treas., R . J. Keon. General offico. L o sA n -  
gel(B.— (V. 114, I). 20C, 733, 956, 1072, 1290, 1417, 1661, 2024 ,22 50.)

U NIO N  O IL C O . (OP DELA).— ORGANIZATION.— Incprp.f n Dola 
ware Aug. 15 1919 for the purpose of acquiring a largo interest in the Union 
Oil Co. of Calif., the Columbia Oil Producing Co. (of Calif.) and in similar 
properties. V . 109, p. 1080, 1468, 1899.
ST O C K H O LD IN G S, D E O . 31 1920— SU B SID IA R Y  C O M P A N IE S.

Union Oil Co. (Delaware) Interest 
Percent of

Shares Total „  _  _
Company. Issued. Par. Shares. Issued. Holding Company

Commonwealth Po-
~ 300,000 N o Partroloum Corp___

Wostern Union Oil
C o ________ ______

United Western
Cons Oil C o____

The Dunlop Oil Co

299,079

9,999 $100 00 9,999 100 00

697,920
200.000

5 00
1 00

678,656
200.000

Eddystono Oil
Corp_____________  50,000

Columbia Oil Prod.
Co ....................... 3,418,891

Puonto Oil C o________________  2,500

Central Potrol'm Co:
Common________  180,000

Preferred__________________  60,000

10 00 50,000

1 00 3,415,636  
100 00 2,500

99.69 Seo N ote.
Commonwealth 
Potroleum Corp 

Common wealth 
97 24 Potroleum Corp 

100 00 Commonwealth 
Potroloum Corp 
Union Oil Co

100.00 (Delaware). 
Union Oil Co.

99 90 (Delaware).
100.00 Columbia Oil

Producing Co.

Wolverino Oil C o ._  56,927 25 00

5 00 122,603 08.11 u »'S"el™  S ”/
100 00 to bo acquired by payment at par 

April 30 1923. „  t t
56,927 100 00 Central Potro-

Sagamoro Oil & Gas

The Wigwam Oil
C o ............. .............. 120.000

2,641 100 00 2,631

1 00 118,117

leum Co 
Contral Petro- 

99.62 leum Co.
Contral Petro- 

98.43 loum Co.

R E P O R T .— For cal. year 1920 in V. 1121. p . 1879. showed: Total Income 
©10 94.1 187* not earnings, after depreciation, &c.. 55.1o«.5oo. r o r  
i m o ^ e n d ^ l  J^neT o 192L gross $4.2331.554:.n e t ;. *2 .077.900; deprec.. 
depletion, &c., $1,174,196: Fed. taxes, $15,000, net income, $888,704. 
V. 113, p . 1981.

O FFIC ER S.— O. H . Schlacks, Chairman and President; Vice-Pres. & 
Treas., J. H . Brookmire; Sec., C . E . Forsdick.

D IR E C T O R S .— F . W . Allen, Bayard Dominick. W . E . S. Griswold.
Chas. Hayden, Henry Lockhart, Jr., Gates W . McGarrah jM . H . Brook- 
mire, S. F . Pryor, C . H . Sabin, O. II. Schlacks, New York, E^\y . Clark, 
Los Angeles E. P. Whitcomb, F. L . Hadley, Pittsburgh; T . W . Phillips. 
Jr., Butler. Pa.’; S. M . Vauclain, Phila.; Francis H . Swift, Boston; W . II. 
Allen, Warren, Pa.; Gerrit Y . Lansing. Albany, N . Y ., Robt. L . M ont
gomery, Phila.; F . B . Adams. F . L. Hadley. New York: John Sherwln. 
Cleveland. N . Y . office, 120 B roadw ay— (V. 114, p 637, 9o6 )

UNION STEEL CO — The United States Steel Corporation, which took 
possession as of Deo. 1 1902. owns the entire *20.000.000 stock, guaranteeing 
$45,000,000 of 5 %  bonds. See V . 75. p. 1359, 1150; V . 74, p. 100.

B ON DS.— The 1st and Coll. 5s of 1902 (*45,000,000 authorized issue) 
are guaranteed principal and Interest by the U . S. Steel Corp., and w e  
secured by all the property of the comnany. lncludlng the Sharon Steel stock 
acaulred They are subject to call since Deo. 1 1907 at 110 and Interest. 
Of the bonds, $43,935,000 have been issued, of which $24,110,000 were held 
ailve in sinking fund on Dec. 31 1920; remainder are to be used to retire un
derlying bonds and for future purposes. Annual sinking fund 2% _of amount 

- - V . 76. p. 1150: V . 76 .J). 107; 546 .__Guaranty, V .107 :546 . Guaranty, V . 76, p . 709. 
V . 91. p. 721; V . 92, p. 1247.)of bonds out. V . 75. p . L

(V. 78. P- 1171, 1227: V . 83. p. 912
UNION S T O C K  Y A R D S CO. OF O M AH A, (L td .).— O R G A N IZA 

T IO N .— Incorporated in Nebraska In Dec. 1883. Owns about 220 acres 
of land at South Omaha, covered with plant, &c., and other real estate. 
V 02 n 1378 Divs. since 1897, 6 %  yearly with extras of 2 %  in Dec. 
uj 16 l& V . 30 i 917 .D e c ?  H) 18, Dec. 1919, Dec. 1920, Dec. 1921. Of the 
is* of 1011 (St 000 000 auth. issue), $700,000 have been sold, remainder 
reserved for improvements and additions, $1,200,000 at cost and $3,100,000  
at 7 5 %  of cost. V . 92, p. 1387, 1315.

Net
Earnings.
$625,906
3654,489

Dividends
Paid.

$599,704
$599,704

Balance,
Surplus
$26,202
$54,785

A F F IL IA T E D  C O M P A N IE S. _  „
Union Oil Co. (Delaware) 

Interest.
Shares m Percent of

Company—  Issued. Par. Shares. Total Issued.
Union Oil Co. of California.. .5 0 0 ,000 $100 00 130,869 26.17
National Exploration C o______600,000 5 00 160,000 26.66

Note.— Commonwealth Potroloum Corp. is in process of dissolution and 
consolidation with Union Oil Co. (Dola.), shares having boon exchanged 
on the basis of ouo share of Commonwealth for 1 1-5 shares of Union.

Merger Plan,
plans for tho organization of a company to take over tho operating assets 

of tho Union Oil Co. of Delaware and tho American properties of tho Royal 
Dutch Co. (tho Shell Co. of Calif., Roxana Petroleum Corp. and Ozark 
Pipe Lino Corp.), woro approved by tho directors of tho Union Oil Co. 
N ov. 2 1921 and by tho stockholders on N ov. 17 1921. (Compare V . 113 
p. 1990, 2193.)

The plan provides for tho organization by this company of a Delaware 
corporation, referred to as tho Consolidated Company, having an authorized 
capital stock of 10.000,000 shares of no par value, which corporation Is 
to acquire certain securities and properties, in consideration of tho issue 
to Union Oil Co. of 2,240,000 shares or the capital stock of tho Consolidated 
Company and tho payment thereto of certain sums In cash and tho issue 
to tho other interests of 5.760.000 shares of stock and tho assumption of 
certain liabilities. (Seo Shell Union Oil Corp. abovo.)

Terms of Exchange.— Tho plan provides that all properties to bo con
solidated will be turned into tho Consolidated Company either directly 
or through tho acquisition of tho shares of tho capital stock of tho corpora
tions which own tho same, as they existed M ay 31 1921, subject to trans
actions in tho genera 'course of business from that date to tho dato of closing, 
froo and clear of all current liabilities in excess of those which can bo cared 
for by current assets, excepting that tho Shell Company of Calif, and tho 
Roxana Petroleum Corp. will have outstanding a surplus indebtedness of 
$2,000,000 and there will bo paid to tills company tlio sum of $777,777 
to bo applied on account of its bank loans and tho sum of $386,000 repre
senting tho excess of current assets over current liabilities of tho subsidiary 
companies of the.company's group.

Properties Taking up New Companies.— Tho plan and tho terms upon 
which tho samo Ls to bo carried out have boon ombodied in a contract 
dated Oct. 19 1921. which has been executed with Anglo-Saxon Potroleum 
Co., Ltd ., tho representatives of tho owners of tho stock of the corporations 
aforesaid, subject to tho approval of Union Oil Co. of Del. stockholders 
and tho approval of tho stockholders of Anglo-Saxon Potroleum C o ., Ltd. 
When tills plan has been carried out tho Consolidated Company will hold 
In addition to tho Company’s holdings in tho stock of tho Union Oil Co. 
of Calif-, and the position of tho company In tho Central Petroleum C o., tho 
stock of an operating company In tho California field, tho stock of an oper
ating company,in tho Mid-Continent field, tho stock of a pipo lino com
pany operating in tho Mid-Continent field, and tho stock of an exploration 
company which was organized for tho purpose of doing general exploration 
work.

Holdings of Union Oil of Del. After Merger.— Tills company after tho 
nroposed consolidation will have 2,240,000 shares (28%  of tho total lssuo) 
of capital stock of tho Consolidated Company, two 10,000-ton tankers, 
producing properties in tho W est Virginia and Kentucky, and liquid assets 
consisting of cash, government, bonds, inventories of oil and materials, 
accounts and notes receivable of an approximate value of $2,082,000, 
against which its current liabilities, including bank loans and final payment 
In Jan. 1922 on Columbia Oil Producing Co. stock, aro $5,250,000; in 
addition to which provision is to bo made for tho cost and expensos involved 
in tho transfer of the assets to tho Consolidated Company and contingencies 
for Fcdoral taxes.— V . 113, p. 1990.

C A P IT A L  ST O C K .— Authorized, 5,000,000 shares of no par value, of 
which 1,367.170 shares have been Issued. V. 109, p. 1086, 1186.

Office, South Side,

R E P O R T .— For 1921, showed:
Calendar Gross

Year—  Earnings.
1921 .........................82.846.095
1920 .........................   $3,732,792

PresT.'R. J. Dunham; Sec.-Treas., M . L . Shawcross 
Omaha, N eb.— (V . 112, p. 2532.)

U N IO N  S W IT C H  & S IG N A L  C O .— See Westinghouse Air Brake C o .
U NION T A N K  CAR C O .— O R G A N IZ A T IO N , &c.— Incorporated in 

N J. in 1891 as Union Tank Line C o ., name changed to present title June 4  
1919 (V 108, p. 2131. 2336). Owns about 30.000 tank cars which it leases 
to shippers at rental charges according to capacity, and in addition receives 
a mileage rate from the railroads. Formerly controlled by Standard Oil 
On of N J but segregated in 1911. Auth. stock was Increased in June 
1919 from $12 000?0§0 to *25.000.000. V . 108, p. 2336. Dividends 1914 
to March 25 1919, 5 %  yearly (2>4%  M . & S .); June to Dec. 1919 paid 
114%  auar.; March 1920 to Juno 1922, paid 1J4%  quar.

Tho stockholders on Jan. 27 1920 authorized the creation of an issue of 
$12 000 000 cumulative 7 %  non-voting pref. stock. Stockholders of record 
Jan. 2 7 ’were given the privilege of subscribing to the new stock at par on 
the basis of one share ofpref. for each share o f common held. .In itial div. 
of 1 1/.  %  on now pref. stock paid June 1 1920; to M ar. 1 1922 ,1  %  quar.

Equipment gold notes of 1920 V . 111. p. 597; V . 113, p. 2829.
R EP O R T for calendar year 1921, in V . 114, p 1282>nshowed:

Neta^ n ln g^ ea? .T . _ . . . *S1 !o02,624 *83.437,292 
Common dividends.. . .  (7%)840.000 (7)840,000
Preferred dividends------ 840,000 o03,133

Balance, surplus_____ <Kf$677?376 $2,093,859
Profit and loss surplus..$10,815,177 $11,492,552

1919. 
$3,618,288  
(7)840.000

1918.
$1,253,019
(5)600.000

$2,778,288
59,398,693

$653,019
$6,116,797

* After depreciation, amortization, & c., and Fed. taxes for preceding yr. 
Chairman Henry E . Felton; Pres , E . C . Sicardi; V .-Pres., P . F • Finne

gan and A E . Smith: Sec., E . F . Cook; Treas.. E L. Gridley. Office, 21 
l a s t  40th SL . New York.— (V . 114. p . 746, 1282.)

U N IT ED  A L L O Y  STEEL CORP.—O R G A N IZ A T IO N .— Incorp. In 
N  Y  State Oct. 25 1916. Owns in fee property of former United Steel Go. 
of Canton. O. (organized In 1903). , Produces pig iron from native ores and 
coke and converts same into steel in its own xurnaces. I wo plants, total 
combined capacity 50.000 to 60,000 tons per month.

ST O C K .— The stockholders in March 1921 ratified an increase In the 
Mnitai stock from 525 000 shares of Common stock (no par value) to 905.000  
shares ̂ Common 'stock ’ (no oar value) and created an Issue of $5,000,000 7 %  
nnmnlatlvo Preferred stocK. The new stock was used for the purpose 
of acquiring through exchange of shares, the Berger M fg. Co. and the 
TTnitoA Furnace Co The company s capital stock, upon completion of 
too exchange will b^ as follows: Common stock, auth. 905.000 shares, out- 

shares; pref. stock, auth. $5,000,000, outstanding, 
l-t qm  000 V 112  P 1406. Initial dividend of $1 per share was pafd 
Jan.1 0  1917. April 1917 to Jan. 1921 Sl.quar. April 1921 div. was omitted.

R E P O R T .— For calendar^year 1921 showed:

Sales_____________________ N ot stated
N et profits available for

divs. and taxes.-loss $2,747,079  
Reserved for taxes--------- "o o Y v en
D ividends_______________ _2o,750 __ __________  _____________

Balance, surplus___def$2,972,829 $871,832 $83,838 $535,257
Balance sheet as at June 30 1921 (after merger with affiliated companies) 

was published in V . 113, p . 1584.
n n u f f iT O lt S __Edward A . Langenbach (Chairman), Harry R . Jones,

John McConnell, George H . Charls (V .-P . & Gen. M g r.). O . W . Kxleg (Sec. 
& Treas ) Elton Hoyt, H . Coulby, Bayard Dominick and James A . Fayne 
— (V . l i 4 ,  p 313, 1418, 1774.)

1920. 1919. 1918.
N ot stated $25,752,081 $40,055,864

$3,599,832
628,000

2,100,000

$2,508,838 $3,435,257  
325,000 800.000

2,100,000 2 ,100,000
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M ISC E LL A N E O U S C O M P A N IE S  
[For abbreviations, A c ., see notes on page 6)

U nited Cigar Stores Co of Amer— Com $60,000,000 a u th ..
Preferred stock (a & d) 7 %  cum $5,000,000 see text.............

United D rug C o, Inc— Auth common $55.000 ,000______
1st pref (a & d) 7 %  cum $20,000,000 call any time at $60
2d pref (a & d) 6 %  non-cum $10,000,000 call at 1 0 5 ...........
Pref stocks of sub companies_______
Convertible gold bonds redeemable at 115 Z~IIxxxZc*& r*
Gold notes__________________________________________  _ AB .c*
Real estate mtge bonds all sub c o s __________________ ' ___'

United Dry G oods Cos— See Associated Dry Goods Corp 
United Dyewood Corp— Common stock $15 ,0 0 0 ,0 0 0  - _

Pref 7 %  cum $ 5 ,0 0 0 ,0 0 0  ...............  ................................ ...........
U nited Electric Co of N J— See “ Electric R y” Section 
U nited Fruit— Stock $150,000,000 authorized___________

Date
Bonds

1921
1920

Par
Value

Amount
Outstanding

$100
100
100

50
100

100 &c
1,000

100
100

100

Rate
%

$32,865,348 See text
4.527.000  

34,505,100  
16.321,900

171 000 
713,610  

12.250.000
2.550.000  
1.202,160

13,918,300
4.500.000

100,000,000

7 In 1921 
See text

7 
6

(7)
8 g
8 g

When
Payable

See text

Text 
Q— M

Q— P 
Q— M

(?)
& D

& D15

Last Dividend 
and Maturity

8ee text 
Juno 15 '22 1 H 
July 1 1921 2 %  
M ay 1 1922 1 , .  
Juno 1 1922 1H

Places Where Interes and 
Dividends arc Payable

Q— J 
Q— J

Q— J 15

June 15 1941 
Juno 15 1926

Apr 1 1922 144 
See text

Apr 15 1922 2 %

Checks mailed
do do

Amer Trust Co, Boston 
Amer Trust Go. Boston 

do do

Chase N at Bank. N  Y

Company's office,Boston

T UNITED CIOAR STORES CO. OF AMERICA.— O R G A N IZA T IO N . -  
Incorporated in N . J. July 24 1912. On June 1 1917 for purposes of eca 
nomlcal operation It took over all the property and assets of its subsidiaries 
the United Cigar Stores C o ., Inc., N . J., United Cigar Co. of 111 and United 
Stores Realty Corp. V. 105, p. 1718; V .94 , p. 1451,1386,1122; V .93, p. 1108 
1122; V . 88. p. 1132). Retails cigars, cigarettes, tobacco, & c., hav 
ing, in Dec 1921, 1,208 stores and 784 agencies In various parts of the coun
try United Profit-Sharing Corp., see V. 98, p. 1465; V . 99, p 474, 1683; 
V . 100, p . 59, 314.

In June 1919 the United Retail Stores Corp. offered to acquire entire 
Issued common stock, giving two Retail Stores shares Class A  common (no 
par) for each share of the United Cigar Stores (par $100). In N ov . 1920 
the United Retail Stores Corp. held about 254,684 shares. V . I l l  p. 1482; 
V . 109, p. 1994, 585, 279, 80.

STOCK .— Dividends on pref. stock are cumulative from Sept, to 1912 ’ 
Has equal voting power with common. A  special surplus fund out of net 
profits may be used after Jan. 1 1916 to redeem pref. stock at prices not 
exceeding $140 per share. The stockholders on Aug. 14 1914 voted to re 
duce the par value of shares from $100 to $10, but this change having proved 
unsatisfactory, thoy votod M ar. 3 1916 to restore the old par value,$100 
a share. V . 102. p. 615, V. 105. p. 1904

The stockholders on April 11 1919 voted to increase the common share 
capitalization from $30,000,000 to $60,000,000, the additional stock to be 
used in the extension of business and the acquisition of new lines, and will 
be available for distribution as stock dividends. Compare V . 108, p. 1516. 
1171. 886.

D IV ID E N D S  (old co. prior to merger of 1917).— D lv . on common 1 w 
and 44% extra paid Feb. 15 1913; M ay 15 1913 to N ov. 15 1913, 141%  
Feb 16 1914 to M ay 15 1915, 6 %  yearly; Aug. 1915 to Feb. 15 1917. 1 M % 
M ay 1917, 2 %  quar. to M ay 1918. V. 104, p. 1392. On Aug. 15 1918 In 
creased the common dividend to 2 44% : N ov. 1918 to M ay 1919 244%  
quar.; then none till Jan. 2 1920, 6 % .  V . 107, p . 410. In April and again 
In N ov. 1920 paid 10%  in common stock, increasing the amount outstanding 
to $32,866,020. Jan. 1921 to Mar. 1921 paid 144% monthly. In Apri' 
1?21 paid 1 % : M ay 1921, 1 % ; June 1921, 2 % ; July 1921, 144% ; Aug. 1921 
143 % : N ov. 1921, 2 % .

R E P O R T .— For cal. year 1921, in V . 114, p. 850, showed:
Calendar Years—  1921.

N et profits.......... ................... $4,901,657
Floor taxes_______________ _________
Federal taxes, etc_______ 800,000
Preferred dividends____  316,890
Common dividends______ 3,942,426

1920. 
$6,004,004

975,000
316,890
492,745

1919.
$5,921,368

584.889  
900,000
316.890  

2,852,010

1918.
$5,010,20

1,000,000
316,890

2,308,770

Balance, surplus---------def$157.660 $4,219,370 $1,267,579 $1,384,544
1916. 1917. 1918. 1920.

SA LES-------$35,622,986 $42,913,405 $52,037,749 $61,874,053 $80,040,000
Chairman and Pres., Charles A . W helan; V -Pres , Elliott Averett, W m - 

Baeder, R . L . Ramsdell, C . R Sherlock, .1. F . Whelan, If. S. Collins, W . T - 
Posey, Dr. M . Monac-Lesser, Albert C . Allen, Samuel Simons, L . E . Dens- 
low, Julius Schwartz. M  A . Bouvier; Sec., F . I. Becton; Treas., Geo W att- 
ley — (V . 114, p. 207, 637, 746, 850, 1072, 1661.)

U N ITED  D R U a  C O .— O R G A N IZ A T IO N .— Incorporated In Mas# 
In March 1916. In addition to its manufacturing property and business 
owns the entire capital stock of the Louis K . Liggett C o ., the retail company 
which succeeded to Rlker-Hegeman C o., Riker-Jaynes Co. and Louis K  
Liggett Co. business. Also owns all the common stock of Canadian and 
British companies, &c. V . 108, p. 2637; V . 109, p. 894; V . 103, p. 417; 
V . 102, p. 615, 1167, 1255. In its laboratories and factories in Boston, 
New Haven, St. Louis and other places the company produces drugs 
pharmaceuticals, toilet preparations, rubber goods, hospital supplies, and 
a variety of other merchandise required by drug stores. These products 
are protected by trade marks and distributed chiefly through its 8 000 
stockholder agents, called Rexall stores, situated In nearly every place In 
the United States of over 1,000 population, and also through 222 Liggett's 
drug stores. In 1917 purchased Seamless Rubber Co. in New Haven 
Conn., the lessee of a new $1,800,000 plant owned by Seamless Rubber 
associates on account of which the latter sold $1,200,000 6 %  preferred 
stock in N ov. 1919, having dividends and sinking funds covered by rental 
under guaranty by United Drug Co. V. 109, p. 1706. In 1919 Schuhles 
I ure Grape Juice C o., Inc., of New York. V. 104, p. 1495, 2562. United 
Drug C o ., L td ., Canada. V . 106, p. 2127, 2458; V. 112, p. 2323. In Aug. 
1919 sold Vivaudou Co. V . 109. p. 894. In N ov. 1919 purchased a con
trolling interest in the Absorbent Cotton C o. of America, St. Louis. V 109 
p. 2077. During 1919 formed the United Drug Building C o ., which sold 
$2,000,000 of bonds, guaranteed by an Irrevocable 20-year loase of the 
property to the United Drug Co. V . 110, p. 877. Organized the United 
Writing Paper Co. In Feb. 1920. V . 110, p. 1421. Acquired the Eastern 
Tablot Co. and the American Papeterie Co. during 1920. In July 1920 
Liggett s Internatonal, L td ., Inc., was organized and took over the assets 
and business In Great Britain, all the outstanding stock of the Louis K  
Liggett C o ., Ltd ., of Canada and the ordinary shares of the Boot’s Pure 
Drug C o ., Ltd ., of England. See separate statement for Liggett's Inter
national, L td ., Inc., and also under ' ‘Capital Stock”  below.

The company has entered into a 5-yoar contract, effective N ov. 1 1921 
with the Caribbean Sugar Co. V. 112, p. 856.

On Dec. 31 1920 was operating 226 Liggett Drug Stores within the United 
States. Intorest in new "Liggett Building,”  V . 112, p. 947.

ST O C K .— Stockholders on Juno 24 1919 voted to increase tho authorized 
1st prof, stock from $7,500,000 to $20,000,000. $7,500,000 of tho now stock 
being sold forthwith to shareholders (at par), making $15,000,000 pref 
outstanding. V . 108, p. 2439, 2534, 2637; V . 109, p. 279 The second 
pref. stock is now exchangeable into common stock, share for sharo, at anv 
time, at option of holder. V . 109, p. 894. Both pref. issues are non-votng 
unless tho dividends thereon are in default, in which case tho pref.stock 
at least will have full voting power as well as tho common.

Holders of tho 7 %  First Pref. stock of the United Drug C o. and holders 
ortho 7 %  Pref. stock of the United Drug C o ., L td ., of Canada, weregiven 
the right to subscribe to one share of tho Pref. stock of Liggett's Interna
tional . L td ., Inc., for cash at par for each two shares of tho First Pref. 
stock of the United Drug C o. or one share of tho Pref. stock of tho United 
Drug C o ., L td ., of Canada, owned.

The stockholders so subscribing were at the same time given the right to 
exchange two shares of tho First Pref. stock of the United Drug C o. or one 
share of the United Drug C o ., L td ., of Canada for an equal amount of Pref. 
stock of Liggett s International, L td ., Inc.

H olders of Com m on and Second Pref. stock of the United Drug Co. were 
given the right to subscribe for one share of the Class A Common stock o f  
n*8gett s International, L td ., Inc., for each six shares of Common and (or) 
fop M V  ° f  U,“ lt*dT Drug Co. owned; also the right to subscribe
for any of the Pref. stock of Liggett s International, L td ., Inc., not taken 
byÂ 10 b°Jders ? f  First Pref. stock of United Drug Co.

All of Class A Common issued under this offer was placed In trust and 
the subscribers received trust certificates representing the number of shares 
subscribed and paid for.
. July 1 1922 and July 1 1927 Class A Common will bo convertible
Into the Common stock of United Drug C o ., par for par, at option of holder
V n 2 e p l I0.?2t,m e at $150 PCr sharo' V ' 110' p ' 2405: »• H I .  P- 598'. 

In March 1921 stockholders were given the privilege of subscribing to
common stock of the Caribbean Sugar Co. at par ($25). V. 112. p. 856, 1028.

The stockholders in Juno 1921 voted to increase tho authorized common 
stock from $35,000,000 to $55,000,000. V . 112, p. 2650.

— The 8 %  convertible gold bonds are convertible prior to Juno 15 
1931 into common stock at $110 a share. Iiedeomablo as a wholo only at 
l lo -  . An annual sinking fund equal to 5 %  of largest amount of bonds at 
auy fhno issued shall be used for purchase of bonds at or below 1 1 5 . v .  i 12 ,

Guarantees, jointly with Louis K . Liggett C o., $2,250,070 7 %  S. F
V  1140 pd 9 5 3 U°  M a r ' 1 1942’ of klggott-Winchester-Ley Realty Corp.'

D IV ID E N D S  % —  1916. ’ 17. '18. ’ 19. ’20. '21
On common sto ck _________________  3 3s  5 7 U 7 IT 7;
On pref. stock ....................Z " ..........................................— — Tin full to date^— —
Dna id0 9 0  ^ m<?V £ OCk ln Ja" '  I919-'i'^% 'and 1% extra: Apr 1919 to 
dividend0was°omit tel?! qUar' : Apr“  1920 to JuIy 1921’ 2 %  quar: ° c t ' 1921

R EP O R T — For cal. year 1921, in V . 114, p. 944, showed:
Calendar Year—  1921. 1090 1010 im o

36 
48 
30 

668
W ar income tax. 11111 /  ^ai.528
Pref. & com. divs. (incl. 1 <WJ'450

subsidiary cos.)----------- 3 ,046,588 3 ,433,889 2,777,638 2,129,731
Int. on bonds & notes ’

outstanding.................. 1 ,742.300 701,686 _______  _______

Balanco, surplus.._def.$2 .020,169 $1,053,641 $2,497,366 $2 , 110,741

1 P J RSlGT,OIiSr—P ouis K - (Pres.), Geo. M . Gales (1st V .-P .),
o '  C v M cCormick,T>C . E . Murnan, W . C. W att, Harry

UNITED D YEW O OD C O R P .— O R G A N IZ A T IO N .— Organized in 
uela. Sept. 26 1916 as a holding co. and may manufacture chemicals 
coloring materials and dyestuffs. Owns all tho capital stock of American 
Dyewood Co. (Incorp. In Pa. June 28 1904) and controls throe other com
panies ln France. England and YVest Indies. See full data. V. 104. p. 2559;

ST O C K .— Capitol stock (par $100) auth., common. $15,000,000: out- 
u ? n n nnnf?13T .18,300; pref' (7 % cpln-) auth., $5,000,000; outstanding 
* J h2 . al? 0 !ints ot stock outstanding wore authorized to be

v ' ?nSck E*crhangc ‘ n Jun« 1917. See full statement to the
'n N o ?  1916 (V . 103.’ p.'l797)'. ThG pref' St0Ck was offered by 1J,alr & Co.

DIV’ ID E N D S .— On pref. stock paid or declared in full to Jan. 1 1923 
<*“ :)• Dividends on common (No. 1). April 1917 to Apr. 1 

&  p - a ->- in auk  1917 pa,d * *  - tra «e d
Consolidated income account year ended Dec. 31 1920: Net profits from 

operations $2,901,540; other Income, $63,885; depreciation, $236 768' 
Int. on bonds $2,473; Income and excess profits taxes, $668,250- sundry 
charges, $310,003: net Income. $1,747,930; pref. d I vs. $265 482- com* 
dividends, $835,098; surplus, $647,350. V . 112? p. 2743. ’ ’ com '

O FF IC E R S.— Pres., Joseph C . Baldwin Jr.; V .-P ., A S Blaeden 
Percival Thomas and William F Fraser; Treas., Do W itt O . Jones; Sec. & 
Asst. Preas-. Ernest YV. Picker; Asst. Sec., Charlos O. Drow. Main offico 

' ~ ”  ' (V . 112, p. 2743.) ’80 Maiden Lane, New York.-

U N IT ED  EL. LT . & PO W E R  C O .. N. Y .- -Seo Consolidated Gas Co.
T o ^  C O .— O R G A N IZ A T IO N .— Incorporated In N . J. on

March 30 1899 to carry on tropical fruit business. Properties, soo V 69 
p,' 8W ’ , ? r,ld successive annual roports as published in tho “ Chronicle.” 
a s o y .  113, p . 1780. Blueflelds SS. Co. Anti-Trust case. V. 104, p 2656 
Northern R y. of Costa Rica, 347 miles. See V. 71, p. 1067; V. 80. p. 223: 

®,°Ie owner of Rovero Sugar Refinery; new plant opened in
”  ”99!  p 9i755P: V it983 p °1 6 l19,S' a ^  V ’ 108’ P ' 4871 ** 103' p ' 1979: 

Dec. 31 1917 took over tho property of the (controlled) Cuban sugar 
company the Nipe Bay Co. V. 105, p. 2006, 2269. Intorest in New  
England Oil Corp. and Radio Corp. of America. V. I l l ,  p. 2050' V 112 

1290. Lease of pier from Havana Docks Corp., V . 112, p. 2541. * ’
ST O C K  A N D  N O T E S .— To provide for future financing, the share* 

voted Jan. 1916 to Increase tho authorized capital stock to $75.
900.000; V. 101, p. 2150, 2078: V . 102, p. 1442. On Dec. 31 1917  $ 1 ,
524.100 stock was issued In exchange for minority stock of Nlpe Bav Co. 
Increasing tho amount outstanding to $50,316,500. On N ov. 1 1920 this 
had been reduced to $50,000,000, 3,165 shares having beon bought in during 
tho year. The 100%  stock dividend distributed on Jan. 15 1921 increased 
the amount outstanding to $100,000,000. Tho stockholders on Dec. 8
00000 0 0 teV ° l l T r plS 18*60 2333' CapUal St0Ck fr0m 575.000,000 to $150, 

D IV S.—  1904-06. '07. 1908-11. 1912. 1913. 1914-18. 1919. 1920 1921.
Regular . . . 7 %  yrly. 7 M %  8 %  yly. 
E x tra ....................................... 10 yrly

8 % 8 %
2%

8 % 9 >4 %  11M 10
X %  . . . .  *100

* In stock. 
Paid in 1922: Jan. 14, 2 % ; April 15, 2 % .
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MISCELLANEOUS COM PANIES  
For abbreviations, &c., see notes on paye 0]

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

U nited Fuel G a s - l s t  M  $15,000,000 call 105—  K N.c*& r*

0 pref ( i & d ) s t o o k 6 %  cumulative $15,000,000 (see tex t).

a Addit’l $3,000,000 pledged as collateral to secured g bonds

1916
1921

$500 &c 
500 &c 

50 
50 

100 
100 

None

..........165
25
25

$
a 10,447.000 

2,000.000  
61,029.800  

6,103.000  
10,105.000  

1,336.471 
653 079 shrs 
160.000 stirs 

See text 
34,667,839  

9.996.375

«  ft
7 H  g 

See text 
7

See text 
See text 
see text 
See text 
See text 
See text 
6 in 1921

J & J
F & A  15 

O i 
Q— M

O— J 
Text 
Text

Jan 1 1936 
Aug 151931  
Apr 15 ’22 1 %  
Junel5 ’22, 1 
Jan 10 ’21 2%  
July 15 ’21 1 y-t 
Jan 3 ’22 $1.50  
Jan 3 ’22 $1.50

New York & Pittsburgh 
New York  
Philadelphia Office

Q—  J 
Q - J

Apr 5 1922 2 %  
Apr 5 1922 l k

/Checks "from American 
\ Trust C o. Boston

REPORT.— For year endinK Dec. 31 192L  In V . 1 1 4 ^ 4 0 5 :  ig i7 _lg
12 mos. 12 mos. 15 mos. 12 mos.

_  , , «90 579 836 $44,615,274 $38,386,308 $24,830,006Total I n c o m e .- - - - - -  $2U,o/w,ooo j  ’ 2r, 187 206,685 839,509
Less: Interest c h a rg es... g w  15,681,780 18,016,105 9,896,450
D f f i d s t d f c -  sg o .Q O O  * 6 ,518,990 6,289,562 4,025,320

R EP O R T . - F o r  year en dedM ay 28 1 9 2 1 .^  V . l l ^ .  845. showed:

Gross earnings------- S731.041 -664.731 * 5 i7 'q i4
Mpt InroTTifi 556.668 1,340.010 488,111 547,014
Depreciation........ ............-  100,000 ^29 ’pqo ^o2'r?r
Preferred dividends (6 % ) 88,140 94.633 c i /ia t 'q n l
Common dividends_(4% )367,278 (2)183,636 (1)91,311 (H )4o ,90 4

Surplus........ .....................$8,975,763 $22,489,317 $13,873,955 $10,068,727
m in r r T O R S  — Andrew W . Preston (Pres.), V .-P .’s Victor M . Cutter, 
D IR E C lO u a . Crawford II Kills: Bradley W . Palmer (Sec.),

William Newsome « ~  Bartlett, W . Cameron Forbes, Reginald Foster,
5 °  « rtIPir George^c“  K .M cL a re n , Minor C . Keith, Daniel G . 
I ';, K - " h \y a SmukUng Treas. is Cecil B . Taylor. General offices, 
T A T t o a l :  Boston!— (V . 114, p. 405, 1189.)

i i m i t f d  FUFL G A S C O .— This company whose property Is described 
Of Columbia Gas <& Electric C o ., (owner of 6 1 %  or mori 

u?M,n «80 000 000 capital stock) made a new $16,000,000 mortgage Jan. ) 
1016 undw which?h“ e have been Issued $14,447,000 1st M . 6s (Incl. $4 ,239 .- 

treasury). The unissued bonds are reserved for new prop- 
^ d W A t a ® S » " d  can be issued only to the extent of 8 0 %  of the 
ertits, ext ns am* are secured by a 1st M . upon the entire property. Annual 
C? Sit i,, JrunH b,ldmdnK March 1 1922, is to retire outstanding bonds at or staking fund beginning Marcn i  statement to N . Y . Stock
FxchSn^e (V ‘ ToS^p. 1133?; alM see V 102. p. 1726. 1816, 1998; V . 103. p.
2161, 2245; V - 104. P. 869. ^  ^o^aliab 'le lit 1 0 7 and lnt. during first 

1 ho secured gold bo 1 t y e a r s  au,i at 102 and int. for remaining
4 years’-S e c w c d  by deposit of $3,000,000 1st mtge 6 %  20-year sinking 
fund gold bonds. V . 113, p. 738.

R E P O R T — For year ended Dec. 31 1920: Gross $12 493,158; not, 
<534 1 00: interest charges, $630,344; 1‘ ederal taxes, 

$9636395^ dividends? $4,800,000; deprec. & depletion, $2,006,809; bal., def.,

$1P & ? ; F V  Crawfofd6 Columbus. 0 . - ( V .  112. p. 1516; V . 113, p. 738, 
2513 2729 )

M M ix m  G A S IM PROVEM ENT C O .— Organized 1882 In Penn- 
(TH E) U N IT E D  G A b j1 rK charter is perpetual and i>usiness is the 

aylvania; r ^ a n l z ^  In 18&J. WOrka. &c. isee list in 1900, V 70. p
s ^  m  to the various properties in V . 109, p. 894; V . 107 

10<Qno94in>n. v8 % n  4QS 2090 V 80. p. 2342; V . 81. p. 977, 1727; V. 82 , p 
?i60 .9 i444i M O . ’.& } . :  f 04 ’ » '  U2?9
V ° 9 2  13J 3:iW 9-85V P9544 'pV ll8' ^ ^ l9 'n v - 109’ P - ^ 0 4 - 647; V . ’ l03 , p
1 ro7 ’ Son sM foment of c initalization and securities hold of subsidiary com- 
minles in V  107 i. 399 f c  1918  organized the U . G . I . Contracting Co. of 
which it owns the entire capital stock. The* n e w ^ m p a n y  w.ll take over all 
fim pniKtriicfioii business &c of U . L . impiovcrnciiu v-/0 . 1 , luo. p. 1« 1J.

In Sept. 1920 the company sought a readjustment o f Îts lease of the City 
Gas Works, V . I l l ,  p . 1190. 1860; V . 113. P. 89 , 427 544, 635, 738, 1162, 
J259. Report of Gas Commission, V . 113, P- 2314. ^

STOCK .— Increased lu 1906 trotnl536.725,1000 to ?45^0(h250 and in 190'. 
tftn 477 in ipi() to $55,520 700. v . qH, p. loOu, V. XH, p. 1201

Shareholders of record M ay 12 l 9,17 ^ m a k in g  M̂  ^ to ck 'sfl^ O ^S O O  June 16 for $ 5 ,5 5 2 ,1 0 0  ( 1 0 % )  new stock, making total stock $01,029,800

v ‘The Stockholders voted M ay 3 1920 to increase the capital stock by 300,
000 shams; par $50 each, all of said Increaso being 7 %  Cumulative Preferred

^Stockholders of record M ay 7 1920 weregfven the righti to subscribe for 
122,060 shares of said Preferred stock at par (350) por share to tlio extent

. „ d  I, redeemable
all or part, at $55 per share and dividend.

D IV ID E N D S  — From 1888 to 1920 8 %  per ann., payablo quar. Jan. 15 
1921 to Apr. 15 1922 paid 1%  quar., reducing tho annual rate to 4 % .  
In Jan. 1896 paid extra 15%  in convertible scrip; also 10%  w tra March 1 
1910 In scrip convertible Into stock to June 30 1J10. Also In Apiil 1917 2 /a 
extra from profit on salo of securities. V . 104. p. 1050. On now preferred 
paid 1 3A %  quar. Sopt. 15 1920 to Juno 15 1922.

N O T E S — Tho directors on Dec. 14 1921, authorized the retirement on 
Fob. 1  1922 at 102 and int of all the outstanding 2-year 8 %  gold notes 
duo Feb. 1 1923.

RKI’ O ItT for 1921, to V . U 4 .1 -. * ™ 1 , * £ ™  I91„ .  1918.

! ‘ S t a m , d h ™ i m S S  87,102,113 SO,382,298 SO,481.687 $5,777,537
Profits on salo of secur............................  746,474 ----------- 2,089,500

$7 402 113 $7,128,773 $6,481,687 $7,867,037
; & c ' " '  1 948 234 2 ,219,325 1,964,076 2,770,527

G W  2 736 847 2,605,571 732,271 -
9 ns3 4,968,647 4 ,882,384 4,882,384

Total income_
E x p ., taxes, int.,
Loss on op. Phila.
Dividends paid--------------- 2,856,083

Balance, surplus_____ def$139,050df$2 ,664 ,771df$l,097,044 $214,125
D IR E C T O R S.— Effingham B. Morris, Samuel T . Bodino (ox-officlo) 

E . T . Stotost)ury, Randal Morgan, W m . W ood, Win O IMckorman ant 
Morris L . Clothier. Pres., Samuel T . Bodino; V .-P ., Randal Morgan 
V .-P ., W alton Clark; V .-P ., Lewis Lillie; V .-P ., Paul Thompson; V .-P . 
1> II. Gadsden; Gen. M gr., .1. T . Hutchings; Treas., I. W . Morris; Sec. 
Goo. W . Curran, Broad and Arch Sts., Phila.— (V . 114, p. 418, 850, 1189 
1296, 1761, 1900. 2024.)

U N ITED  PA PE R BO AR D  C O ., INC — Incorp Feb. 27 1912 in N . J 
and acquired at foreclosure salo tho properties of tho United Boxboard Co. 
Product Is pulp and paperboard for tho manufacture of paper containers and 
kindred commodities.

C A P IT A L  S T O C K .— Tho auth. prof, stock was decreased from $2,500,
000 to $1,500,000 in N o v .1920. Prof, and common stocks havo equal voting 
power.

D IV S .— On pref., 1 H %  quar. Oct. 15 1916 to July 15 1921. On com
mon; Doc. 15 1917. J^%; Dee. 15 1918. 1 % ; M ay 27 1920. 2 % ; Sept. 16 
1920. 2 % ; also 10%  in stock In 1920; Jan. 10 1921, 2 % .

Surplus. S I ,520 $561,741 $1,684 $6,833

Report for 6 mos. ended N ov. 26 1921. in V . 114, p. 406. showed M ill 
earnings, loss, $906; taxes and insurance, $ 2 9 ,( 0 c  administration txp ., 
" 5 ,5 0 3 ;  net loss, $96,116.

O FF IC E R S.— Pres., Sidney Mitcnell; V .-Pres.. M atthias Plum; Treas., 
Chas E . Daniel; Sec., M . Bechthold. N . Y . office, 171 Madison A ve.—  
(V. 114, I). 406.)

U N ITED  R E T A IL  ST O R E S C O R P —  O R G A N IZ A T IO N .— Incorp. in 
Delaware June 9 1919. to establish a system of manufacturing business and 
retail chain stores throughout the world f°r merchandising of an kinds.
V. 108, p. 2439, 2638. Official statement to the N . Y .  Stock Exchange in

Tho corporation has acquired about 254,684 shares of United Cigar 
Stores of America common stock, In accordance with its offer to acquire 
tho outstanding common stock by issuing therefor two shares of United 
Retail Stores Corporation common Class A  stock (without nominal or 
par value) for each share of common stock of the United Cigar stores 
S o . of America. V . 109. p. 1994. Reported in March 1921 to have 
acquired a substantial block of R . J. Reynolds Tobacco Co. Class B 
common stock. V . 112, p. 1032. In N ov. 1921 acquirod control of Gil-

m In''Aug”. 1919 the’ Common shareholders were permitted to subscribe at 
$10 per share for an equal amount of Class A Conunon stock of U . R . S. 
Candy Stores C o .. Inc. (Which see below), the United company Itself sub- 
•crlblng for all tho 400,000 Founders shares at $1 per share, V . 109, p . b8b.

D IV ID E N D S .— An Initial Common dividend of $3 a share was paid 
Feb 1 1930. In Aug. and Dec. 1920 paid 5 %  in common stock. On 
July 1 and Oct. 1 1921 and Jan. 3 1922 paid $1 50 per share on all classes 
of common stock; April 1922 div. was passed.

S T O C K .— Of the $10,000,000 auth. pref. stock, $1,000 had in Dec. 1921 
been subscribed for, according to certificate of incorp. All stocks have 
equal voting power. In case of liquidation tho Pref. stock is entitled to (a) 
120 and div. if the liquidation be voluntary and (6) par and div. if involun
tary. V . 109, p. 585.

R E P O R T .— For 1921, in V . 114, p. 852, showed
12 M os. to 11 M os. to 
Dec. 31 ’21. Dec. 31 '20 

N et profits [incl. in 1920 stock divs. received]-------S3 ,534 ,409 $5,705,057
Reserve for taxes--------------------------------------------------------  a oqqnqlonpp surplus __ ________________________  3,435,515 4,784,239
Common stock dividends-------------------------------- ($4 .50)3 ,564 ,351 (10)3685,172

O F F IC E R S — Pres., Chas. A . Whelan; V .-Pres., Sidney S. W helan, 
Samuel B . Woods Jr. and Alex. II. Sands Jr.; Sec., Alex. II. Sands Jr.; 
Treas., George W attley.— (V . 114, P- 852, 956.)

U R .S , C A N D Y  ST O R E S C O .. IN C .— O R G A N IZ A T IO N .— Incorp Id 
D elaware on Aug. 1 1919. United Retail Stores Corporation (see above)
owns a large interest. Authorized capital of 1,180,428 shares— all corn- 
stock— having no nominal or par value and having equal rights and 
privileges, viz.; (a) 400.000 Founders’ shares (5) 780,428 class "A  shares. 
The stocholders voted Sept. 8 1921 to retire 100.000 shares of Class A com
mon stock If they can be acquired at $5 a share. Compare V. 11 J, p. 858. 
In Sent. 1919 acquirod the business of Fuerst & Kraemer. candy makers. 
Now Orleans doing annual business of from $1,250,000 to $2,000,000. 
Factories,ia& c., V . 110, p. 881; V . 111. p. 700. V . 112, p. 169. Report 
for year ended Dec. 31 1921, in 1 . 114, p. 956.

O FF IC E R S.— Pres., C . H . Whelan; Sec., A . H . Sands, Jr.; Treas., Geo. 
W attley.— (V. 114, p. 956.)

UNITED SHOE M ACHINERY C O R P O R A T IO N .— O R G A N IZ A 
T IO N .— Incorp. In N . J. V . 80. d . 1862. Properties. V . 68 . p .3 3 3 .  430;
V 74 D . 430: V . 75. p . 851: V . 80. p. 1486; V . 91. p. 878; V . 92. p. 1699;
V 97* P 1359’ V . 99. P- 275. The merger of the United Shoe Machinery 
Co the operating company, with the United Shoe Machinery Corporation, 
the holding company was finally consummated N ov. 30 1917. V. 105, p.

l4The U . S. Supreme Court on M ay 20 1918 refused to order the dissolution 
of the company for alleged violation of the Sherman Anti-Trust Law. As 
to this and the Clayton Act suit, see V . 106, p. 2238, 2224. On Oct. 21 
1918 the Government was refused a rehearing of the dissolution suits.
V 107 i). 1673; V. 108, P- 2237. G ovt, suit under Clayton Act upheld in 
part by U. S. District Court at St. Louis, V . 110, p. 1421. On April 17 
1922 tho case was reargued on appeal of the company and the decree of the 
District Court sustained. The U. S. Supreme Court in a decision rendered 
Auril 17 1922 held that the United Shoo Machinery Corporation under the 
Federal anti-trust laws, may not include in its leases of machinery to 
shoo manufacturers the so-called “ tying” clauses■ • Seo V . 114, p . 1(29, 
1782. Company asks modification of decree, V . 114, p. 2250.

DIVXS.—  ) ’08. ’09. ’ 10 ’ 11-'14. T5 . Tfl- T 7 . ’ 18. T 9 . ’20. ’21 ’22
O i  common. %\  8 8 8 8 yriy 8 8 8 8 8 12 8 See
E ttracash -------! 2 4   10 6 ---- 4 6 —  - -  text
K ^trfl stock „ . !  25 10 10 . 10 — — Text) — — —
’ On July 5 1917 an extra dividend of 10%  In stock and 4 %  In Liberty 

Loan bonds. In addition to the regular quarterly 2 % . V . 104. p. 2457. In

^On July 5°i(M6 6% Pextra lncash: also onJuly 15 1916 15-1000 of a share
of Thomas G . Plant Co. Preferred stock (outstanding $2,500,000 each of 
Common stock and $2,500,000 7 %  cum. pref. stock (par $100) (V . 102. 
p . 2259) as to each $25 share held on June 19. see V . 102, p. 2260. 2347.

R E P O R T .— For year ending Feb. 28 1921 in V . 112, p. 2301. showed:
1920-21. 1919-20. 1918-19.

Combined net earnings_______ _____ _ ---$ 3 ,0 1 9 ,8 7 2  $8,018,100 $7,495,121
Excess profits t a x e s .f . .................................  1.500.000 1,500.000 1,000.000
Cash dividends paid (com. and p ref.). 4 ,757,046 5.446.771 4,750,338

Balance, surplus, for year_________ def$3,237,174 $1,071,629 $1,744,783
Tho total surplus March 1 1921 was $24,433,441.
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[For abbreviations, A c ., see notes on page 6]

°  Prnfprti?1 F d y  Ca— 1̂ 0I?  stock S15.000.000 auth.7 %  non-cumulative $15,000,000 a u th .. 
<sfo* P c  *  Foundry first mtge 31.500,000 3k Id _ .z  

united States Envelope— Common stock $4,000 000
w e^ rred st? ck (a & d) 7 %  cumulative $1 ,000 ,000 ..........1st M  g part yrly red 104 aft Dec 1919- O B ic*

n  ee c al gi°n notes due $200,000 yearly June 1 1923-25 OB c 
U S F -o o d  Product* Corp— Stock one c la s s . ..

“ tocks of constituent cos held by public Jan 1 1 9 2 ' f ' I "  
U n W S K S f S  ° 0rp COM trus‘  M  «  <*11 105 (text)_ _ Ba'xxc*

u Pre?.dtSck 7 %  stock’ (*24 ,000.000)
n . Of Subsidiaries Held W  Public— ...........

p X DDtS«°oVSM“?  'V ,03’ P 2158).......
t After deducting $850,000 In treasury and sinking fund.

1898

1908

1902

1911

Par
Value

$100
100

1.000
100 
100 

i nno 
1.000  

100

Amount
Outstanding

Rate
%

1,000
20

100
100
100

100
1.000

$12,000,000 See text
12.000,000 5

tOoO.OOO «
1.750.000 See text
4 .000 . 000 See text
1.400.000 5 g

„ 600.000 .  7 g
30.774,180 S A  text

459.387 .............
5.546.228 5 g
4,172.140 See text 
5,968,500 7

24.000,000 See text
6 .000 . 000

When
Payable

1.836.600
78.500

Q— M  16 
J & J 

A &
A 
&

Last Dividend 
and Maturity Places Where Interest and 

Dividends are Payable

Dec 11907 1 %  
See text 
July 1 1928 
See text 

S M ar 1 '23 3 X %  
Dec 1 1922-34 
June 1 1923-25  
Oct 18 ’20 \Yt

A A o  
Q— M  31 

Q— M

Q— J 15

Q— P 
J &

SRI* V0^ Dp̂ Y3f-0V-6°9RpGA7^
Vi l o V p .  1709; V  ^ a ^ i o l l f v .  n 4 ^ i l 7 6 C)’ V ‘ 8 5 * P ‘ 15'7 ' '1522’:

Pref %| 7 7 ‘ 3 U  r 0, ’o h  '^4 - ' 15- '1®- 1917 to Dec. P 2 2 .
C o m ..}  4 .  5. H  None34 .  4 2 0 4 5 %  yrly. ( i *  Q .-m .)

< * « *  « * > »  < * ^ i .  w

„  J'0" - “ diSSiD “ - 31 ®  “  v - U 7 » . khowga

« ■ ? «

Oct 1 1927 
June 30 ’22 1 %  
Juno 30 ’22 1 H  
Sept 15 ’21 1%  
Apr 15 ’22 1 J*

June 1 1936

Office. Burlington. N  3 
do ,jo

Chattanooga. Tennessee 
Old Colony Trust C o. Boa 

do do
do do

By oheok

Apr ’22~Interost fn default

Checks mailed 
Checks mailed

do
Amer Trust Co. Boston

Total Income.................. $629,429
Depreciation reserve.. .  431,689
In terest--------------------------- or qqq
Pref. dlvs. (5 % ) ....................  600.000

$1,442,571
430,364
160,615
600,000

$6,344
424,706

85,341
600,000

$1,600,585  
405,907  

85,641 
600,000

Surplus for y ea r............def$499.159 $251 .592df$l,103,703 $509,037

Se?.Y T°reM .ST PF?SHaubhton?m0lne: V - P ’ vrotem ., W . T . O . Carpenter:

ssg ^
U N ITED  S T A T E S D IS T R IB U T IN G  C O R P.— (V. 114, p. 1900.) 

V .U6 6 , p E?003T A T E S  ENVELOPE C O .— Incorp. In 1898 In Maine.

the outstanding stock to $1,750,000. V . 112, p . 753. increased

s S S E . - l  ?  »  W s ' T T T ndo extra____  ”  ‘ y rly 7 7 10 text
Paid In 1922 March 1 ,'4 % "...................................... ............. "
* Stockholders of record M ar. 2 1921 received a stock dividend of 331 -3  % .  

h'7- Hist mortgage 5 %  serial gold bonds of 1908 (52 500 oon

from June f f l ' t o l M s !  8 V ? ®  p ^ O o T ’ dU6 ^ ° 0 ’000 ’P° r aiinum

m & s m & t s m

voteT ?f0 L ~ s to UckhoideersCoS''M a“̂ 9 T 9 1 9 ri2 S S rf l S 2 ’5(? , ’0<l?,’ $ 2 ?  by

c h S S f e e d  bj^ co ^ o ra  tfon a ^ ‘ cancefed^ $296 772 issued Ini tn 6?  puS

P ercen t } 5 ° J - 2 % 1 | :  None5 ' ’ * 3 %  ? r f r .'18 ^ S T  %  f t * ™  ,19JP  

1 j | % “ xArPril \9n 8A ^ r U ? % l| 2andno a 1T920aS k f C1 ^ art°er ^ ° jdiv. was deferred.— V. I l l  p 2333 Ct‘ 1920 pa tl quar. Jan. 1921

f r s r f e ’ r  31 ‘ ? § V ° v - “ f t - s -  m °--

Im eikatoneb o n d i " I  * 2 6S9 906 3* 3 '303’(!43X* 10’4fis'fSi> **5 .407 ,377

GSSSCSRSti ® *  3'™ ® 2|  1 iBfcM
D lv,d" d' .................< 4H % )1 .385,438 m S X S M  <8)2 .4& .787 < a » i i * I i f

IkS.’ W S . ? . 3 ^ (O h m .Exec. O o m m .r o .  Q .' Palmir *<pS . )  T  “ I k e ? " <Ch,Hm '

R E P O R T .— Year ending D ec. 31 1921, in V . 114, p . 746, showed 

Cav £ ? r r>NeJ, r Bond Re*™”
JSi?— -  * 7 2 8 ®  * 1 » TS , ^

§ 8:::::: J M  M
1918.------ 1.713,619 79.792 996.727

Ph £ \ V3- ~  Balance,(7 % ). Com. Divs. Surplus 
$280,000 *$365,000df$474,699 
£SQ,00°  90.000 142.764
280.000 71.250 292,714
280.000 71.250 285,850•Includes 33 -1 3 %  stock div. ( » )  p S .  ^ I b W  

D a y T ^ l e ? !~ M ? ^ h a r f l e l d ”, ^ n ^ e a d o w ^ M a s s ^ * ( V i ^ ' p .^746 .) ° ‘

nmnuhicUme W V p S

5K m  n n f t r a f f  ̂ g h r ®  sar
distilleries located in Illinois and liS 'a n l90 ' I ^ F e b  1919 was ^nde^Ĉ

TheS,rrana n •stUHngCo. of America, compare V . 106, p . 610' V 68 d 1224 

V . r i ? T $ 7 7 Qe0rge Rubleo was appointed receiver on Feb. 8 1922.

Henry H . W e   \ visear u . wuDoiman, T

s s e

S r i J w  to w , r  34 r S ' i ? '
common stock. V . I l l  p 1958 anC* a's’°  Pa^  5 %  in

„ S B K s 3 i“ "- -  &1“ - -  *&.**•- loio
Preferred d iv id e n d s.... J $ X798 :455 / 4171321 397:567UIVIUUUUO
Common dividend- l 355,’ 115 39,049

1918.
$1,418,563

98,012
373,026

Profit and'loss surplus!11S.'f,535,302 $1,624 715 $1 498 871 $87? ’ 22r
d.vXsfn( S r t o ^ f ;  $207 8M  17’ 785’ C° l  I I  ( ^ o ^ . - ^ e . S ? ! ? ^ 7

roePrsetS:,’ ChiLc k ^ V . 8 iT4&pTrieS?2 f  * L * M arsh’ ° ffice’ 205 W os‘  M on-

1  l en ^ ° I r , boÛ DIstUIery !n Brooklyn was destroyed by fire In Sonts P1919 ’

® ‘‘ a a s er^ r , g  g n °n S ,dj g do °?d ? » 2 5 « ° *  
0 0 0 TO0W 4 lncr,eMe tb ™ » m .°/«< S k lio S ftS i .

QŜ 5Ŝ 'T5x?»̂ &aiŜ M>i85fVBSfSS.&5afSkl£iS3-
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M ISCE LLAN E O U S C O M P A N IE S  
[For abbreviations, see notes on page oj

■ fni+Ast cfatAfl I oather C o~ “Sog Central Leather Oo. 
n s  Peal t v Ira or ovemen t— Stock $30,000,000 autb .N
^  n^hontiirps ^13 500 000 g conv to July l 1908 red 1 0 5 -N.c 
UiJitJd States'Rt ibbcr— Common (S200.000.000 authorized).  

First Pret (a & d) $100,000,000 8 %  non-cum (see text>_--
Klrst & Ref Mtge (seo text) call 105 after 1919---------yc A t
Flvfr-yearcollat gold notes $6,000,000 call (text).-xxxc*  
Ten-year secured notes-------------------------------------------Usm.xxxc

OanadIauVOoMO?U^bber Oo Ool Tr call 1 1 0 . . . . — — c* 
do do First and Refunding M ortgage (see text) - - - - 

it c^mr>itin<? defining & Mining— Com stock 537 ,500 ,000 .-
U Preferred fa  & d) Btock 7 %  cumulative $37.500 .000...........-

Convertible gold notes callable at 110 & Int.......................r
Bonds of sub cos not owned Jan 1 1922-----------------------------

Date
Bonds

1904

1917
1918 
1920

1906
1917

1916

Par
Value

$100 
1,000 

100 
100 

100 &c 
1.000 

500 &c

100 Ac

Amount
Outstanding

50
50

600 &c

$16,162,800
10.795.000 
81.000.000
65.110.000  
56.761,800

6.000.000
19.620.000

2.600.000  
As collat 
17.555,750  
24,317.500  
12.000.000  

361.500

Rate
%

See text 
5 g 

See text 
8 in 1921

5 g 
7 g 
7 X  g

6
5

See text 
7 in 1921

6 g

J & J

When
Payable

Last Dividend 
and Maturity

Places Where Interest ant 
Dividends are Payable

Q— J 
& J 

J & D 
F & A

A & O 
J & J

Q— J 
F & A

Feb 1 1915 1%
July 1 1924 
Apr 3 0 ’2 ' 2 %
Apr 2 9 ’22 2 %
Jan 1 1947 
Dec 1 1923 
Aug 1 1930

Oct 1 1946 
Jan 1 1947 
Jan 1 6 ’21 1%  
Apr 15 ’22 I X  
Feb 1 1926

Checks mailed 
Office 111 Broadway.NY  
Office 1790 B’ way. N Y 

do do
New York 
New York

Bank of Toronto, M ont’ l

Checks mailed 
do

Boston and New York

, ho v„ - r 1017 to be paid on Dec. 1 to holders of record on Oct. 20. M ar. 
^ Q lR ^  Seut 1919 paid 4 %  quar. (16%  p . a .) ; Dec. 1919 . 2 % . after Increase 
of stock and pending tho construction and development involved In eetab- 
flsWng new lines, ^farch 1920 to June 1921. 2 %  quar.; Sept. 1921. 1 % .  
Dec 1921 dlv. was omitted. V . 113, p. 2193.

R FP O R T — For calendar year 1921, In V . 114, p. 1544, showed K u r u i u .  aw 1091 Q9n iQio.1920. 
$5,102,832  

190,784 
617,072  

87,987  
' 420.000

1,920,000  
128,562

1919'. 1918.
$4,426,265 $14,073,102

465,843
375,803

'4 2 0 "  000 
1,920,000  

128,562

1921.
N et, after deprec’n, & c. .$1,486 ,042  
Interest.....................- - - - 
Reserve for Federal taxes - - - - - 
Loss on sale of bonds - - 11.),2-9
U . S. Ind. Ale. C o., pref. 420,000

o „ t ,  s r s . - . - p w . - . v .  ‘ - s . s

g S i S 1” :::::
Balance, surplus.......... det$751,928 $870,939 $494,858 $2,394,102
nti'TfmKRS.— Pres., II. S. Rubens; Sec., Joseph Malone; Treas., A . G- 

Robinson. Office. 27 William St., N . Y .— (V. 114, p. 1544, 1774.)
UNITED STATES REALTY &. J  M 1> RO V EM ENT _ CO . - O  RG A N IZA

867,488 621,199

315,048
6,998,182

' 420,000  
1,920.000  

128,562 
1,887,207

00 of the {ZT .U ii.nw  pi6i. stocK 01 cne u . o . n co u j 
tton Co See list of assets. &o.. In V . 80, p. 2340; also statement to N . Y 
Stock Exch . V . 75, p. 1200. See V . 77, p. 297, 953, 2103, 2396; V . 78 
Stock bxen.. report, V . 86, p. 1465; V . 92, p. 1433; V . 85. p . 1344,
?406-’ V 90 P. 307. 633. Owns $403,30(5 of $2,000,000 Alliance Realty 
Co stock. V- 81. P- 1798; V . 82, p. 1209; V . 83. p. 822: V . 90. p. 1422 

‘ statistics of the George A .  Fuller Co. for Years F^dino April 301910 20

f l o a t e d  during year................................ " I I "  4 7 1129.486 29.876 ,355
Unfinished business at ond of year...........................  19,185,214 32,602,898

qd tttrtTIB S  — Of the stock 513,506 000 is reserved ror conversion oi 
thn honds No general mortgage can be made without first securing the 
rfflhcntures by mtge. To April 1921 the comnanv purchased $2,711,000  
n f the debentures, reducing the amount tors in ,795,000. v  90. p. 2 4 1 .3 7 8 . 
ifoans on mortgage outstanding April 30 1921, $12,962,000, as against real 
estate and bldgs, owned valued in balanco sheet at $33,206 ,455 . „

Guarantees prln. & int. $6,634,500 Trinity Bldg. Oorp. (N . Y .)  1st M  
g u  loan. V . 108, P- 2248.

DIVIDENDS— /1907 1908 1909 1910-13 1914 1915 1916-21.
Pot cen t....................... 4 X  4 X  5 yrly. 3 X 1  0

R E P O R T .— For year ending April 30 1921 in V . 112. p. 2302, showed;
1920-21. 1919-20. 1918-19. 1917-18

'Total earnings-------------------$4,356,115 $2,655,749 $3,083,964 $2,417,173
N ot earnings_____________  3,076,157 1,493,592 2,076,596 I 'i Z i ’ cnnInt. on debenture bon d s.. 588,354 596,500 596,500 596,500

First Jk Ref M tge (V . 104. p . 254, 262; V . 105. p . 712) Is now limited to
h?g j ’a n ^ l^ O n ^ e x c e p V ^ tE e 'e x te n t  of a n ?  ln^eafle'l^tbc^authorized 
amount of ‘arid bond* which from time to time thereafter may be consented

SnMted'ui s ^ d ^ ^ o u n t ^ l^ t h e ^ a ^ a n w u ^ o f * ^ ?  t S ^ ^ o n a ^ s t o ^ l^ u r f

to the i'^^ial^$M^^O^OOofcaifbeUissueUexcept tho

total annual Interest, Including the bonds then to be - Canadian
tional bonds. $2,600,000 are reserved to retire the « •™ ’ '™ Ji^ ave 
Consol. Rubber Co. bonds, duo Oct. 1 1946.a n d  !nffi^V ear 7 % Collateral

“ w r i K A S  S ' m S :  M r r o V f c »  ) % r— / t

r e s  »
part of sinking fund of foUowlng yoars.

C O L L A T E R A L  N O T E S .— $6,000,000 5-Year 7 %  Collateral N °tes Is-

Series'A, of United States Rubber C o ., redeemable at option of company
prem him 'ofT^H for'each^ix^ro^hs \)etw (feti°redern^tlondaW ^ddateof

the funds needed for such retirement being supplied by the United States 

mtge. 6 %  gold bonds, due Jan. 1 1947. V . I l l ,  p. JUts-

Surplus................................$2,487,803 $897,092 $1,480,095 $775,421
Profit and loss, deficit, April 30 1921, $3,319,762.
Subway contracts, practically completed in early 1918, see V . 106, p. 2647
D IR E C T O R S.— Harry S. Black (Chairman), Paul Starrott (President).

O E . Mitchell. Harry Bronner, Frank A . Vanderlip, John F . Harris. 
Dr Henry S. Pritchett, Charles 15. Herrmann, A . L . Humes, H . O. Wlnsor 
< V -P .) , It. G . Babbage is V .-P . & Sec., and A . 15. HadlOCk, Treas., 
Harry Bambach, Aud. Office, 111 Broadway, N . Y .— (V. 114, p. o31 
2024, 2126.)

U N ITED  ST A T E S R U B BE R  C O . — O R G A N IZ A T IO N  A N D  PROP  
E R T Y .— Organized In Now Jersoy In April 1892; V . 55, p. 1039; V . 56, p 
539; V . 71. P. 545. Directly or through its subsidiaries Is engaged in produc 
ing rubber footwear, rubber-soled shoos, waterproof clothing, druggists rub
ber goods, hard rubber products. Insulated wire, tires, bolting, packing, hose 
and othor mechanical rubber goods, thero bolng many mills In operation 
situated In Connecticut, Illinois, Massachusetts, Michigan, New Jorsey. 
Indiana, Rhode Island, Pennsylvania. Ohio and Canada. Through Gen
eral Rubber Co. the company owns In Sumatra one of the largest rubber 
nlantatlons In the world, the production from which Is being rapidly devel
oped. with over 5.000.000 rubber trees, of which a large proportion5 r® 
being tapped. V . 103, P. 1700. See list of plants In June 1917. V . 105, 
n. 713. U . 8. Rubber Plantations C o ., see V . 106. p. 1033. United States 
Rubber Plantations, Inc., was organized in 1917 and owns all the Sumatra 
rubbor plantations of tho U . S. Rubber C o., all the outstanding prof, and 
com. stock of which Is owned by U . S. Rubber Co. or its subsidiary, the 
General Rubber Co. V . 108, p. 2131. _

The plants of the old Rubber Goods M fg. C o ., Morgan & Wright, &c 
(but not General Rubber C o .), are now owned in fee by U . 8 .  Rubber Co. 
though their corporate existence is continued, and they retain their cur
rent assots. V . 105. p. 713. .

On Dec. 31 1921 owned all except $277,000 of tho capital stock of Canadian 
Consol. Rubber Co. V . 104, p. 364; V . 90, p. 1293.

Contracts with YVinnsboro Mills of M ass., V . 109, P- 2178.
Purchased the Dolgovllle Felt Shoo Co. in Jan. 1920. V. 110, P-270. 
Operations were started in Sept, 1920 at the new plant In Hartford, Conn,, 

which will bo devoted solely to tho manufacture of cord tiros, V. I l l ,  p

ST O C K .— On Sept. 9 1919, stockholders voted (V . 109, p. 585, 686,
□05 1468) (1) to Increase the authorized First Preferred and Common stocks
to $100,000,000 and $200,000,000, respectively; (2) to retire the $403,600 
o(i Pref., which was accordingly retired in Oct. 1919; (3) to offer $36,000,000  
new Common stock (underwritten) at par to the Common stockholders of 
record Sept. 13 1919- . ^ n
D IV (slnce'04. 1905. 1908-’ 10. ’ l l .  1912. ’ 13. ’ 14 . ’ 1 5 . ’ 18-’ 1 8 ’ 19 20-22.
Common, % / --------- None---------- 1 4A20stk 5M  fl 3 nil 2 text
First pref. %  8 yearly (2%  Q .-J. 31) to and Including Apr l 29 1921 

On common paid 2 %  quar. Oct, 1919 to Apr. 1921; also a stock dividend 
nf 1214 %  In com. stock on Fob. 19 1920. V . 110, p . 174. July 1921 divi
dend was deferred. V . 113. p . 191.

B O N D S.— In Jan. 1917 tho company sold $60,000,000 First &.R e f .  M .  
5 %  bonds, Sorlos A , covering property owned directly or through subsidi
aries to provide for all maturing obligations up to Doc. 1 1 9 1 8 . for the 
funding of current Indebtedness (about $25 ,000 ,000). and additional working 
capital See offering. & c„ V . 104, p. 254. 262. 1806; V . 105, p. 395.

R E P O R T .— For year ending Dec. 31 1921 in V . 114, P- 1046
1921. 1920. 1919. ^

Total sales 164,706,621 256,150,130 225.589.465
Net inc. avail for divs. .  492,811 21.220.983 17.730,237 16.072.042

D 1̂ s ? p r r f e ^ b-er-C °-'i 5,440.000 5 ,200.000 5.041.476J

S o ^ ! ^  - - - - -  1.620,000 6,480.000 2,098,576
Divs. to minority stock- Q 71« 19 567

holders (sub. co’s )------- 18,<18 18.718

1918.

4,937.776
24,216

19,510

Balance, su rp lu s ..-td ef.6 ,585,907 9.522,265 10.570.618 11,090,540

^Before further inventory adjustments and sundry charges of $10,691.034.

W . Davis and J. Newton Gunn.
owwTCR r s  — Chairman & Pros., Charles B . Soger, Sec.,

TreJs W^ H.’ B la c k w X  N . Y . office, 17J0 Broadway, cor. 58th S t . -  
(V. 114. P- 87, 1544, 1646, 1774.) .

U N ITED  ST A T E S S M E L T IN G ,.g o g ^ * 'j^ j^ e . ^ 0 vms*and*operates

'zinc mitmbseand S C l n ^ C a n s ^ a n d 'O k & S m a j  
producing'zinc concentrates; (3)I lime quarry at

at Goldroad A rli.. known as tho Gold Roads Mine.

L A T E  D IV S .—  VIS- '13- ’ 14. '15. '\§* ' i f '  fa ' 2/ '
8 r t0 l ” i9“l 9 u r 5 r t :  fb  1920 ptid 3 %  qua?. In Jan. 1921 paid 1 % . April 
1921 dlv. omitted.

N n T F S  _T h ecom p an y sold in 1916 (V . 102. p. 615. 1714) $ 1 2 .( ^ .0 0 0

' " ' ' ‘ “ t l r 0 ° t  l n 7 “ i>m e °S t1thS,S t f e * r t ^ ' i o i 8 c ? . “ to  Som nio. ito c i

and on the Utah R y .(V . 104, P« 1386.)
R E P O R T .— For year 1921 showed; 
(IncZ. Custom Ores)—  1921.

Copper, lbs--------------------- 2,195,067
Lead, lbs---------------------------54,721.189
Silver, o z -_ .............. 18 , io « ’I r4Gold, .................................   LiS,454

N et  earnings: 1 1 1 '. '. '. 1 1 $2'.90i3 ',451 
Deprecha & depl. funds. 1.114,431 
Federal taxes & other res. 333,448  
Pref. dividends (7 % ) —  1,702,225

1920. „
1,391,116  

77,545,368  
18.227,889  

123,175 
16,852,918  
$6,777,000  

1,865,223  
2,002,503  
1,702,225

1919.
8,919,044

68.648,864
17,758,498

146,749
7,680,548

$9,465,395
1,571,579
1,252,602
1,702,225

1918.
20.359,378  
96,567,485  
15,337,465  

137.315 
18.771,684  
$7,249,533  

2,474,443  
N ot shown 

1,702,225

^ B alan ce , s u r p lu s .. . .  def$246.653 df.$548.526 S3.007.857 SI.317 200
OFFICERS.— Pres., O . O.^RIce;TSec.T& T reas,,*F . 4V. Batchelder. 

Office, 55 Congress St.,lBoston.— (\ -J114, p. 1662.)
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m i s c e l l a n e o u s  c o m p a n i e s
[tor abbreviations, & c., see notes on page 6]

?nd 15.000.0ll0g gu red 105beg’16N,xo* Ar"
s?  r n ir  ? 40-MO. 000 g gu red 105 beg Nov ’16 __xc*&r*
sr r  ? t e a„ce “ Si* mtSe ft kh S 100.000 y rly____ ppj Xc*
I t  § 2 ?  * 9_°l000 due yearly ..U P i.xe*St Clair Terminal R R f lm  mortgage 
Kltjin Joliet tSc Eastern first ratge ($10,000,000) eo ld "cV in  
Chicago L&tfc Shore <Sc Eastern 1st M  guar red 110 1910 
" u  ntil A Iron Ranee first m o r tg a g e .. M o ic A iUnion RR first morteaee .........................m o.ic& tnnmiPQna o/1111 r.. *. a. j . . . '* , .  - - - -X

Date
Bonds

£}iV2,YesS.e equipment trust due $ 1 1 s'.OOO yearly (M ar ) x 
M,n i i ? « n ^ p. T?3£t*.dJfc 5120.000 yrly Aug beg 192tlx  Munhall Equip Trust due $75,000 yrly June bee: 192S x 

Monongahela Southern first mortgage guaranteed ”x 
Connellsvllle & Monongahela R R  1st M . . . .  ! !  " x
“  y eariv k C°  p,tt8*Mon Pur money M gu due '*600,000

U n ! ted ^ u ik e 'R n e ' R R . Bess' A L R nnri‘  n ” .nh *
» « ?  « ♦ tj*tes robacco Co— Common stock 360.000 shares 
Prel stock (a & d) 7 %  non-cum S9.000.000 oou,uuu snares

unr nrtH.H0Un,t *122.000 deposited In escrow:-------b For additional amounts In sinking fund, see text

1901
1901 
1903 
1910

1902
1 0 1 3
1912
1901
1901

1891
1909 
1887 
1896

1910 
1912
1909
1909

1911
Mlssab

Par
Value

$100
100

1.000 Ac)
1.000 Ac) 

500 Ac
1.000 Ac

1.000 Ac 
l.OOO&e 
l.OOOAc

1.000
1.000

Amount
Outstanding

1.000 
l .000 

l .000 Ac 
1.000 
1.000

1,000 
1.000

1.000 
e A Nort 

None 
100

$.308302500
360.281.100

b217806000 
1)172239000 

18,500,000

1)17,975,000 
b l2 ,271 ,000 
b23,724,000

1.780.000
300.000
439.000

10.000,000
9 .000 . 000 
8 151,000
2 .000 . 000

115.000
1.080.000

900.000
1.200 000

464.000

a 13,550.000
erf) I'tV----S
317,952 sh 
5,520,000

N UJN onEFebS 2 ^ 7 9 o ! 7^L pC i n

V ° 106,^ ) b 4(R ,^19^5^ v ln/o ^ 7p̂ 8 j 2372^2.549’
V . 113 p. 968. Steoi p r i c ^ A ? / ,  V .8 l6 7 , p f2 5 2  S v nf o ^ dnUCM78* 
Stock for employees, V. 112, p. 169 911- V I 13 n 98 90 V ‘ 108’ p ‘ 4473,
000? JVnei 0819pPU1733S.Cd Empife BuildiDg; N ‘ Y ?C ity ; for about $5,000 ,-

M RTorondrt i? n na mar! P ne,se Properties in Brazil. V . 1 1 2 p  169 dth  Railroad lines owned or leased total 992.22 miles. p 1Dy‘
Leadtno Subsidiaries and Their Share Capital. Practically All Owned.

Rate
%

When
Payable

5 Q— M 30
7 Q— F 27
5 g Various
5 e do
'•) X M A N
4 R g A A O

5 g J & D
0 g M «  N
5 e m a n
5 i F A A
5 g J A J
fi F A A
5 g M A N
4H J A Do
5 A A O
6 M A S
5 M A S
5 F A A
5 J A D .
5 A A O (
4 M A S i

5 g J <& J i
those eompanl e

text See text 7
7 Q— J i

Last Dividend 
and Maturity

Juno 29 ’22 1 W 
M ay 29 ’22 1*4 
A pi 1 1961 
Apr 1 1951 
Apr 1 1963 
Apr 1 1940

Places Where Interest and 
Dividends are Payable

1 1937

1 1955

1J4

■Office Kmpi/e Bldg, N  Y  
do an

J P Morgan A Co, N  Y
do do
do do

Office Empire Bldg N Y

New York Trust Co, N  Y  
Office Empire Bldg, N  Y  

do do
Colonial Tr. Pitts A N Y  
Union Trust Co. Pittsb 
Pittsburgh Trust Co .Pitts 
Office, Empire Bldg. N Y  

do do
do do

Fidelity Title ATrCo.Pitts 
Home Tr Co. New Jersey 

do do
do do

Office, Empire Bldg N Y
Office, Carnegie Bid,Pitts

Union Trust Co, PittsB 
For other bonds see text 
Checks mailed 

do

Stock of—  Total.
Federal Steel, com m on..*46 ,4 84  300 
„  d°  _  t  6 %  pref.. 53,260.900  
National Tube, common. 45,000 000 

do 7%  pref . 40.000.000  
£™?E £ r,d. ef ~ ? ° ...............  10.000.000Amer. St. A Wire. c o m .. 50,000.000  

d,° _ 7%  pref.. 40.000.000
Carnegie Steel Co ns 250 000
Amcr. Sheet A T .  P .o o m . 24.500,000

Stock oj—  ,
& T .P 1 ..7% pf .$24,500,001Illinois Steel Co____ (V . 94 n o«ni

Indiana Steel C o..................5d.5o0.000

Total.

Onnik’ mm V i lI A » was, arranfted to purchase through the H . C. Frick Coke 
P R t?hn rT n nii ° ° £  nJ  Iands a,nd 4a408 aore8 o f  surface land. A c ., from

lu a / p * a  V ’ b v u  Sste£ df brentUreJ  #®L°X 1^  (*30?o6oTdoo4 aSth^fssue). 
)entiires*d!ie^Anru^ioi'ne « k ’non-000.000 were reserved to retire the de-

U X T  ieT ,°iT ;°^ ,Df4.Z s„. fBS:W& rn ̂ “ "r
Of the Indiana Steel Co. 1st 58, guar. p. <fc l. ($40 000 000 auth issue)

$ lllS ^O O O  hefnff ,2 5 »035*000 ,havo been sold, the remainingIssuable on new construction from Jan. 1912 at 7 5 %  of
M ay 1 1922 ?nrt iyi > ^ 8lPn,? g May, l9 1 6 ’ 1%  of bonda lss"ed  to

ŝjgg",ft?iaass?i&3*isa,w 
tui K ni.s?rsnoi,„7« ’r lff,‘p‘,{7tr5 ,«

Of the National Tube Co. 1st guar. 5s (not tho old company but the lntnr 
rSm rvcfP for^C ? nf thi th<! Lorain, Ohio, plant), tho unissued bonds are 
btwlnnl n L- \rl v J o  i f: t }% cosJ',ot construction. Annual sinking fund. 
r *  gi f e i 91? ’i,J.% °,f '^ U ed• Plus interest on bonds retired,
o /9 V 7 /  n n ? r £ a( (,. Îona 1 $3 ,000,000 of these bonds were sold, making 
V12947 n ° 0Sft i 7fiaQndvngi’ , cxcludlng $729,000 held by sinking fund trustee? V. 94, p. 986, 1769; V. 114, p. 1772, 1782; V. 94, p. 986, 1769.

II(Mtf dCoTn * Cnko3̂  C£ £ tTn lliARR\S’ A Outstanding. Maturity.
D ew e^ ? W j ^ o o ^  C o fis t  M  ? 6duel5 P & A S110’000 Feb- 4 1 W *  

$100,000 yearly beginning 1 9 1 5 .. ,\J5 M  & N  
Schoen Steel Wheel Co. 1st M . g. gu.l 

CarnegieSt C o .o fN .J .r e d .l0 5 .x /5  g M  & S
C.ahaba Coal M in. Co. 1st M _________6 J & D
Alab. Steel & Shlpbldg. 1st M _______ 6 J & J
Potter Oro Co. 1st M ________________ 5 j  & D
Am. St. & W ireof Ala. 1st M . (quar.)"5 M  & N

1,300,000 M ay ’21-’30

Interstate Transf. Ry. 1st M .’ (quar.) 5 J 
Spirit Lake Transf. Ry. 1st M . (qu.)_5 J

339.000 M ar.
213.000 Dec.
730.000 Jan. 

82,000 Dec.
2 ,156,000 N ov.
1.000. 000 July
1.000. 000 July

206.000 July

1 1926 
1 1922
1 1930
2 1931 
1 1946 
1 1945
1 1946
2 1942

Universal Port. Cement.' 3 .500,000  
II. O. Frick Coke Co (V. 93, p. 1107) 
jh-Superior Con. I. Mlnes$29,887,400 
i.er?n ' £ oal; 4ron *  R R — See that 00Union Steel Co...................  do
Clalrton Steel Co________  3.600,000

Essex Terminal R y. 1st M -------------------5 J oc j  uuu juiv *2 1949
T T = , C? a L Iron^  U R- C o-— See separate statement for this company!
amrouea o / $ 2 7 V 2 °0 0 0 DCC- 31 1921 treaSUry bonda sllbJect t0

Tonnage of Unfilled Orders (00,000 omitted).
On December 31

on n ^ '  n E 1, ^  value of capital stock of sub. cos. not owned*$406 642

r?nn7hn^a 11 r acquired Clalrton Steel Co., guaranteeing s /o '2 3 0  *
000 bonds. Tn 1908 purchased Schoen Steel Wheel Co V 87 p ini 22li

Output of Company in 1921 and 1920, Gross Tons (see V. 1 14 . p . 1300). '

Coal m ined"1" 0*1.....................................................................  16I4I2.682

4,607,486  
8,678,262  

10,966,347  
7,860,334  

12,499,000

191
5,0 1918 - 1914’ 1918. 1919. 1920. 1921. ^ 2 2 ? °

7 ,9  4 ,2  3 ,8  7 .8  11,5 9 ,4  7,4 8 ,2  8,1 4 ,2  5,1

1920. 
27,021,009  
30,828,334  
16,208, 111 
5,981,022  

14,532,646  
19,277,960  
14,228,502 
11,960,000

Limestone quarried______________
Big iron, ferro and spiegel____ J
Steel ingots (Bessemer and open'hearthj 
Rolled and other finished steel products for sa le !'
Universal Portland cement (barrels)
Vessels completed and delivered from'sh'ipyards-

Occan steamers_________  _
Oil barges____________ I I I i :
D . W . tonnage_______ i -jo tau ,

r JSL » 99® *be Indiana Steel Co. began to build a now plant at Gary In 
475 e«37 • V n ^ b ’Q*,0 abP«R * 445.O0O.OOO, See B O N D S below V 2 p

? "S  S> ?“  ” w

Income Account for Quarter Ending Msrch  31 (V. 1 14 , p. 1886).

N Deduct— aX6S’ -------$19,339,985 $32!?80,'722 SI2J?S!).'019 *331913,'384
For sinking fund, deprec.
Intenr?4 °SerVOfUndS" - -  * f ’§21-2§? *11.630.383 $10,765,318 $10,638,955interest- - - - -  —  ----------  4 ,866,464 4 ,975,734 5,079,816 5 177 798
Prem.on bonds redeemed____200,000 205,000 212J 00  215,615

Total deductions___
Balance___________ _
Div. on pref. (1 )4 % )-  
D iv. on com. (1 ^  % )_

- * 43,43p’753 $16,811,117 $16,057,234 $16,032,368
- *®’ ®09’ 232 $15,475,605 $26,031,785 $17,481,016
- ^ -3 0 1.010 6,304,919 6,304,919 6,304,919

- -  b .353.781 b .353,781 6.353,781 6,353,781

16 
16 

195,240

27 

171,890

Balance, su rp lu s...def$6 ,749,468 $2 ,816,905 
R E P O R T.— For calendar year 1921, in full in
„  , . , ,  1921. 1920.Calendar Years—  *  $

Net, after Federal taxes. 100,791,280 185,095.359  
Int. on subsid. col bonds 8 ,065,222 8 ,408 461
Sinking funds, deprecia

tion & resorvo funds. .  36,768,226
Interest-----------------------------  19.679,582
Prom, on bonds redeem’d 747,462
For new plants, &c_____
Add adjustments_______Cr. 1,086,230A •VIAl'tl'/’ n limn

----------------- of same,
Other construction work, V.V 102. p. 72: VT 98. p S k  T  oO p. 991 

102. p. 981; V . 101. p. 1719; V . 112?p?1294:

’07 C’Vr d o  f f q °Y* .Cofnnv>n Stock Since 1906.
K « ,„  P - r - J t f t i i & l i t  i  [ I f f

Paid in 1922: March 30,* n i% ;ju n e * 2 9 , 1 - 4 % ^  1 —  - toxt

®8S i194’000. n o * included In amount out wore alive in «in irim » ♦s7n)fl y '“ 4 , 
«92-hV C7 c ' *n a tJ ,nkln*  fund 2d 1903° V S74 DPK 584 733

i l g i M i l i p i

M  58Cofrai 903T ? «  n,fnnal * ’?0 ’0 ° ° ’«05  (Of the authorized l??iie of S250 '00 ) 000?  iw“^ 3i4l8.,rrî ?a{?rv“?7*,>«" m  ps ^ « v ^ v . ’T
f l7 3 .  1780: V . 79. o . 12S1: V. 85. 0 . m l V i £ s 2 : 'V ^ m .  “ “ jo

Amortlz’n war facilities. __ 
Preferred divs. ( 7 % ) . . .  25,219,677
Common dividends..____  25,415,125

Per cent...........................  (5 % )

46,684.364  
20,105,560  

835,333  
.30,000,000 
Cr.632,586

$13,373,085 $4,822,316  
V. 114, p. 1297.

1919. 1918.
$ $ 

152,290,639 208,281,104  
8,701,577 8,930,424

45,545,926 40,718,823  
20,509.321 20,891,116

933.451 837,816

25,219,677
25,415,125

(5% )

Cr. 194,219

25,219,677
25,415,125

(5% )

Cr.629,453 
12,215,000  
25,219,677  
71,162,350  

(14% )

78. p!

Balance surplus..(IcfSl t,017,785 29,059,426 26,159,780 28 935 350
d e ri?fe fw -hi°i net earni,nKs. are in all cases reported by the company after

Elbert H  Gary fChairman), o S  V  Bake? T  i - t t o '  Samuil
M O F W C F ^ aSGnIo.rrlS011’ i? ,hn 8 rPhlpps- William J. Filbert.’O FFIC ER S.— Chairman, Elbert H. Gary; Pres., Janies A  Farrell- Vice
Presidents, D . G . Kerr and John Reis; Sec?, George K  Leto Treas?’ Fred 
?V filbert. Office, 71 Broadway N.’ Y  —
(V; , 414’ P ’ 546, 637, 1 °72- 1281 ,1297,1418. 1662. 1782, 1886, 1900,2126.) 
N  UJN I)( -D 2S un |P? S f h ° w ACCO C O .— O R G A N IZ A T IO N .— Incorp. in
«tleJi„D̂ r c 2h M i V W S W l  t0f„ S
Do 1ican^ m; fr»<' ° ” . two :lt N a sh ?iL  i C n  f  entire stock ofS'11?  Co. with factory in Spotswood, N . J ., and 50%  of stock of 
National Tobacco C o ., L td ., of Canada, with factory in Montreal p u 
Gravely Tobacco C o .. Danville, Va., v ! 93, p 1609; V 0 , 4  1 iT?4  
•?nTgrinnnnnent,r°  S140’0 °2  capit:d stock «>f ' - G. Dill Co , Pfnc.8, o f Va
Co.1 of V a ' " 0 common and *200,000 preferred stock of the U. S Tobacco

1,en P r4or,to the prof, stock without tho consent of two- 
H oacb classor.stock. Pref, stockholders In 1918 woro offerod thedgbf tosub^rlbo at f0r 20%  ($920,000) now prof, stock.
stock bvh 30 000 en> 4 1918 ‘ ‘J ,ncr„oaso tbo authorized capitalyX  Jd.UUO snares each, of com. and prof, stock (par S100) making 

aufchorIz«d capital stock $18,000,000, of which $9 000 000 is proT
bSdoffered° T f "  D0.w prut>- stock will from time to timedo offered to the pref. shareholders at par, and tho common stock to the
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MISCELLANEOUS COMPAN/ES 
[For abbreviations, Ac., see notes on page Cl

B S . V S s j f e o C ' t * 36'000’000 <v ‘ “ - . ' .v d

Vacuum Oil C o - S t o o k .  $15.000.000..................." " . 'E q .k c *
500.000 shares.. -

Vanadium Corp i r f ^ ^ j omrnon stock^80,000 shares auth.

Date
Bonds

below
1912

1921

Vai2f^iref‘ stock cum: red! 115 $4.250,000 auth9nOPnref stock cmn. convertible 10,000 shares auth— - .

f e i ? i W " 3 a i » S S ;
S i n k  M debentures $10,000,000 g conv red text.Eq.yc*&r* 
Consumers C hen/oorp pfYtk (p&d)Y% cum g'u s'f red 110

Par
Value

Amount
Outstanding

$10 
and

$500 &c

190*
1922
1914
1920

100
500 &c 
None 
None 

100 
None 

101) 
100 

) .000 
100 &c

l .000 &c
100 &c

100

$10,244,900 
Electric Ra
30.775.100

8.272,000
15.000. 000
19.243.000 

.373.334 shr.
80.000 sh. 
$3,250,000

10.000 sh. 
27.984,400 
21.568,573
11.400.000
22.500.000 

2,617.000
12.000. 000

400.000

Rate
%

See tex*. 
llway Sec

Q—M
tlon”

0 g
See text 

7 g
See text

M & S15
M&N 31
A & O

7 
$7

*ee text 
See text 

5 g 
7 g 
0 g 
7 Vi g 
7

When
Payable

Q— M 
Q— M

& D 
& D 

A & O 15 
M & N  
A & O

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Mar 31 '22 5% Checks mailed

Sept 15 1922
May 31 '22 6% 
April 1 1936 
Jan 15 1921 SI
Juno 1 1922 1% 
Juno 1 1922 1% 

See text 
Apr 15 1921 2% 
Dec 1 1923 
Juno 1 1947 
May 15 1924 
Nov. 1 1932 
Apr 1 1933

Guaranty Trust Co, N Y
Checks mailed 
Equitable Trust Co, N Y

Checks mailed
do _

Cent Union Tr Co. N Y
New York

Common shareholders at par. in order t o  provide additional working 
Canltal when and as necdecL Common shareholders of record Jan. 4 1919 ^ere^peTmtfted^^^mrchaM 20% ($1,104,000) new common at par. V
10The'stockholders 2in March ' 1922 authorized a change In the existing 
common stock par $100. into common stock without par value on the 
basis of 4 shares of the latter to one of the former.

DIVIDENDS.-11912. 1913. ’ 14 ’ 15. 1910. 1917. 1918 1919-22
On common . . . .  % 6 10 12 12 12 12 Text See

scrip or 's'tock" % I (SPald o'ff 1915) x20 xlO — — „  , 20 —
Pref. dividends 7% per annum (H i % Q.-J.) since April 1 1912.
In March 1918 a stock dividend of 20% was declared on the $4,600,000 

common stock, payable Oct 1 to holders of record Sept. 10, to take the 
place of the quarterly distribution on the common stock usually paid 
April 1, July 1 and Oct. 1. V . 106, p. 1040. On Jan. 2 1918 the common 
received 3% and 2% extra ($230,000). Jan. 1919 to Jan. 1922 paid 2 1* % 
nuar.. with no extra. On Dec. 28 1921 paid 20% in common stock. V. 113. 
p. 2412: April 1922 paid 3% quar.

REPORT.—Year 1921, in V. 114, p. 735. showed:
Calendar Years— 1921. 1920. 707 on r, ts7 084Net earnings..................x$ 1,873,232 x$l,805,535 x$ 1,727,205 x$ .487.984

Preferred dividends (7%) 341.341 328.216 328.21b 323.554
Common dividends_..(1O%)602,360 (10)662.360 (10)662,300(2^)138.000 

do stock___ (20%)1.324,720 ---------  ---------  (20)920,000

In 1919 dividends were m a d o  payablo on thojast busIness days of^May 
and Nov., instead of May 15 and Oct. 31. , ^ al® J?2% OTtra: Nov. 3% .
S ?«tra?T n  M ?y H 2 l“ 3 %; n o s tr a : Nov. f§ 21. 3 % V  2% « t r a ; May 
1922, 3% and 3% extra.

BONDS.—The 15-year 7% bonds are and
I K m *  1 0 1 “  tA

installment will be credited toward the next quarterly p y 
p. 1407.

EARNINGS.—Balance sheet of Dec. 31 1921, in V. 114, p. 2

Balance, surplus____ dcf$455,189 $814,959 $736,689 $106,430
x After providing for Federal taxes.
OFFICERS.— Pres.. J. Peterson: Sec. & Treas.. I. L. i g o o T

1107 Broadway, N. Y .— (V. 114. p. 531, 735 967, 1073, 12J6. IJUU.)
UNITFD STATES WORSTED CO.— (V. 114, p. 638, 1072, 1284, 1296.) 

O wns^bou?867^acres ofm toSg  ̂ rimnds onf botlTsklos’ o f Binghsun C an^n,

S S * * 5 ? o f t h e Nevada Consol., and all of the $7,500,000 Bingham
& Minerals Separation Co. suit settled. V. 114, p. 2126.S T O O K -T t S  auth , $25,000,000; out Dec. 31 1921. $16,214,900 (par 
$10). of which $6.165.040 was owned by Konnecott Copper Corp. V. 106.

l> DIVIDENDS — (’10-T4.T5. T6. T7. T8. T9. ’20. '21. ’ 22-
Regular since 1908...................% 30y'ly 42 H 19 M0 100 60 60 25p‘ JTra ....................................................... 50 x5 . .  ... - -  - -  text

\ Paid in July 1917 for Rod Cross distribution. Paid in 1922 M arch,5%. 
Notes .—Guarantees $3,280,000 8% notes of Copper Export Association 

Inc. V. 112, p. 655.
REPORT.—For calendar year 1921 ___
Calendar Years— 1921. 1920.

Total inc. after oper. exp. $782,088 $4,924,498
Depreciation, &c................ 2,840,197 - - - - - - - 
Dividends.......................... 4,061,225 9,746,940

Per cent.....................- (25%) (60%)

1919. 1918.
58,252,395 $18,945,780________  500,000
9,746,940 16,244,900

(60%) (100%)
Balanco, sur. or def.def$6,119,334df$4,822,442df|l,494,545sr$2,200.880 

Previous surplus_______ 44,177,422 48,999,864 50,494,409 48,293,o28

N. Y. office, 25 Broad St

Profit & loss surplus..$38,058,088 $44,177,422 $48,999,864 $50,494,408 
Note.—Operations were suspended Apr. 4 1921 and were not resumed until 

Apr. 4 1922.Pres., O. M . MacNelll; Treas., C. V. Jenkins.
— (V. 114. P. 207, 1418, 2024,2126.)

UTAH POWER & LIGHT CO.—See “ Electric Ry. Section”  and Utah 
Securities Corp. below.— (V. 110, p. 79. 2200. 2574; V. I l l ,  p. 196.)

UTAH SECURITIES CORPORATION.— ORGANIZATION.— lycoi- 
norated In Va. in 1912. Charter perpetual. Strictly an Investment co., doll g 
no operating, but controlling the Utah Power & Light Co. (see V. 106, p 
608: also “ Elec. R y.”  Sec.), owning all Its outstanding 2d prof, and com 
stock, except directors' shares. A full statement was in V. 100. p. 1929-32 
and condensed data. V. 100. p. 1828-29; V. 107. p. 1479.

Voting Trust for Stock of Utah Securities Corporation.— Stock auth. $35 
000.000: outstanding, $30,776,100. all held In a voting trust termjnatlrg 
Oct 1 1922; voting trustees, It. E. Breed, Charles Hayden, S. Z. Mltch* 11 
^President of Electric Bond & Share Co., N. Y.) and J. R. Nutt: Guaranty 
Trust Co., of N. Y ., depositary. Bankers Trust Co., registrar.

Note Issue, Ac.—The 10-year 6% gold notes of 1912, due Sept. 15 1922 
fbut red. on any lnt. day at 101 and Int.) are secured by pledge of all 2d 
nref. and com. stock, except directors' shares and most of the short time 
d e b t  of Utah Power & Light Co. Authorized notes, $30,000,000. Total to 
mihscribers and In part payment for San Juan Water & Power Co. ($290, 
nnrn $27,790,000. le<s retired. $19,518,000: balance outstanding, $8,272, 
00 V. 101. p- 1556, 1812; V. 102, p. 159. „  „  ttI D „  „OFFICERS.— Pro-. S. Z. Mitchell; Treas., A. E. Smith; Sec., E. P 

Summerson. N. Y. office, 71 Broadway.— (V. 113, p. 789, 2320. 2250.)
VACUUM OIL CO.—Incorporated In I860 under laws of N. Y State 

charter extended till 1904. Formerly a subsidiary of the Standard Oil Co 
of N. J-. but was segregated with others in 1911.

PROPERTIES.—Operates refineries at Olean, N. Y ., and Paulsboro 
m i and plants at Bayonne, N. J., and Rochester, N. Y., for the rnanu 
fnnfiire of high-grade lubricating oils and related products from crude 
\o»rniPiim At Paulsboro owns a tract of 676 acres fronting on the Dela
ware River, with dockage for ocean-going vessels. Does a large export 
h,vltness operating tank and cargo steamships and marketing Its products 
in foreign countries through Its own branches or locally Incorporated com
panies Many of those latter also operate refineries or plants for the manu 
facturo of lubricating products.

d a PITAL STOCK Is $15,000,000, In 150.000 shares of *100 each 
Formerly $25,000; Increased In 1903 to $2,600,000. 1912 to $15,000,000.

DIVIDENDS.— f T3. '14.
Since 1911---------- 1 ® ®
Extra -----------------

’ IS. T0. T7. T8. T9. ’20. '21 ’22.
6 6 0 0 0 6 6 See
2 2 2 4 2 2 2 text

Divid'ds.
$1,500,000

1,200.000
1,200,000
1,200,000

%
10
8
8
8

Surplus. Tot. Surp. 
$3 4?l!851 S43.546.790

6 912.777 50,459.560
7 186.784 57.646.352
4,958,567 62,604,917

Year— Earnings.
1918 ..............................tS4.9H.851
1919 ................. - 8,112.777
1920 1............................  8.386,784
1921    6,158.567 -----------

* After deducting 2.617,927 war taxes, t After deducting $6,064,338 extraordinray losse
OFFICERS.— Pres., Edward Prizer: V.-Ps.. G. P. mJts-'Treats' Her- fordfsec W M . Smith; Asst Soc.’s ‘ , J ^  Rees. Treas Her

bert Baker. Main office and transfer office, bl iiroaaway. i>.
— (V. 114, p. 314, 1544, 2024.)

VANADIUM CORP OF

qulred from the American V a n a d i u m  O o . . a  NewjeraeyjOT ^  M l n a R a g r a , 
toe latter's ore lands and other Physical d ither physical properties situated Peru. its reduction and smdtlng plant and other p ysmaj^Pr ip materials,
at Brldgeville. Allegheny County, Pa.^together Witn au ms r alj
supplies and finished Products on1 hand^and X p^rT y of sald company In 
the Vanadium containedin ^ertoln leas«l $  tEe Primos Chemical Co.. 
Pdm^Txplo^ation Co ^ d tThePW m os Mining & Milling Co. (Compare

V i ^ ^ “lT ^ a lS ^ t r a ^ v e ly ^ s e ^ Uth^mfanufi?ture oT iu^m obU « M d
2298.

CAPITAL STOCK.-Authortzed 500 000 shares ^creased from 300 000

S I S S i S S & & & & §

V. il2 . p. 1290.
BONDS —The company has no bonded debt.
REPORT.—For calendar year 1921. in V. 114, P-H367^other deduc- income. loss. $-48,042; provision  for depreciation, $322,367, otner aea 

tions, $57,136: bal., deficit. $427,545.

K fr « ^ : * p •; r i V  DC 
W yclorfCr R STT4er^TnaM . S^hSmiche^T "cowm an D u P o n t , ^ .

N - Y -: F - K:Sheesiey Johnstown Pa.; E. E. Fernandini, Lima. Peru.
S n O f f i c e ,  120 Broadway, N. Y . - ( V .  114. p. 1296.)

' T x p ITAL STOCK.—The unissued $1,000.000 first Pr9f :nSf?.ip fo^net
bo issued untilT l) ndWnet\°arnTngsPafter taxe^ and allassets are in excess of *7 .500,000. and (3) neo earning two for&-
chargcs have been In.exc^s of $892,500 per into first pref.
going fiscal years s ^ n d  pref stoflk l^ co  Qr whjch propose
stock whenever the $1.000.000 nrst prei. siook. conversion must inonly may the stock be issued), P tovid^thatthe m ne ° ^  tib)e lnto COm
any event be exercised before Dec. 1 1929, and is also convey f stock is

stock Is entitled to payment of accumulated or agruea Dec l lg22 a
remaining assets ratably w'ith common ^ ^ K - gcst amount in par value of sinking f ^ d  e q u a l ^ t o  at l e ^  3 %o of the larg^t j  bocomes operative.
S M f  iS!g» JaStSSS S*«*S£ f o u r t h s  in interest of

^ D IV ID E n 'd s ’ — OnTst and 2nd pref. stock at rate of 7% per annum 
since Mar. 1 1920 to date.

B a a
paid, $297,500; net profit, $789,608.

O FFICERS.-Pres.. Emanuel Van Raalte:'V ^ n ' S t o ^ S w ,  H lS on
l nV « & t S ,K t v “ ecR.‘ Ed1;to“ -a S S S J ;  « • .  *
16th St., New York.— (V. 112, p. 1032.)

v , RQ»n ia -c a r o l in a  c h e m ic a l
^ d s  chemlcais and commercial fertilizers from Baltlmme ^ o ^ n t o  d

? i .  140. 496; W 8 Y  P. 283: V. 97.
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m i s c e l l a n e o u s  c o m p a n ie s
[For abbreviations, Ac., see notes on first page]

V l 9°/?'  *  Coke—Com stock$10,000,000 auth__Preferred (a & d) stock cumulative callable (text)
Mortgage sold SIO.QOO.OOO ......................... .. B *io

Virginian Power Co~-Oommon stock $5,000.OOOVuth----Preferred $5,000,000 authorized' First & Coll T r * “ ---------First & Coll Tr M call 105 & Int. $15,6657000 N7xc*&r* 
5-year gold notes $1,500,000 a u t h . . . . . : , .  « x

(V) Vlvaud9u—Stock 300,000 shares.................
V -n n,'nJ5,Co—Common stock auth. $2,OOOl5o5 " ' Common stock Class A authorized .'$1,226,000 

Prof stock (a & d) 7% cum Class A auth $920,000 .............
w L h S o n  OU k ^ -S toc lf0 CUmUlativ° auth 81.SOO.OOO-'

Date
Bonds

1899

Par
Value

1912
1919

100
100

1.000
100
100

1.000
None
$100

100
100

100
10

None
100

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity Places Where Interest and 

Dividends are Payable

10,000.000
5,000,000

See text
5 Soo text See text Checks mailed

2.815.000 
5,000,000
1.200.000
6.174.000
1.500.000 

300,000 sh.

5 g 

7 RSee text

M & S

j " & ‘ i5
M & S

Mch 11049

Dec l" 1942 
Mar 1 1924 
Jan 1 1921 25c

Bk of Manhattan Co; Nt

New Y ork 'and* 17ondoi A B Leach & Co, N Y
$2,000,000

919,400 See text See text 
See toxt 

Jan .31 ’21 20% 
Dec 30 ’21 50c. 
Mar 1 ’22 1%

Checks mailod 
Checks mailed 
Pittsburgh, Pa 
Checks mailod 

do

1,500,001) See text
100.000 

173,477 shs 
695.COO

1

See text 
See text 

7
See text 
See text 

Q—M

SoumLam? t  m p?a Y t?^  Inland I I z e d S e p t ^  19 l20iiiM R C ° h ~ (f f e O R G A N IZ A T IO N .— Organ-

p S M f S s i l l f f f i s s  i s s i i P P i l ^
" * s s . ” t a a s  W e w N g & j - v “ •• - “ X ' s s . a s !

jS i y m f d i ”  a 3 M ‘y T.lm ,J  i f j f  mh2% q" " r' : °»<ton̂ f f l & 0,: »9!So7!ooo“ r b » t t » ™ » :« Q u 'i « iu in. , f e , '

w b o n d »  “ ih 192.0 n i r N a .

! i i  7 7 7 7 f 7 7 7 7 7 7 f f 7 7 7 f ^ m i  H i  1 #  “ f i g

a *

s ?  t S = a S “ S «

H & S S B l s
Of the$l0,000,000 10-year 6% debentures auth. May 12 1914 $5 000 000 t n ‘ hicmnHdP nf8Hn° ViS tln’l’ 7'!,* compounds (consisting of totrachlorlde of

IS  gSSSSBSkfSf W  & '*ffK Vr tisJk>“ :SK8 < W & «
a j  s s  5s » E , « 0;"s  “  a » &  n » »  * - •  v  a  ”  » &

The 7 M %  debentures of 1920 are redeemable. all or part at 105 and Int acqubltlon, ,tc .! soe"v. 1 id, p. 278Kba n d ^ 3 )^ ^ a 7 ^ V lv ld e n ^ fo f 4 M T*on

im l-annuaUy®^be^nnin^Mar"8 ! 1925 t o ^ a n S f t a i  V 9? 2 ’ and 8300.000 w,phA P IT A L  ST O C K .— The stockholders on Feb. 18 1920, In accordance 
J W »  » f <“ » « * •  redemption S &  A Z X i S Z i l i M U  l ^ f e S S  S ‘f S T e g S

i i
s S S f L ^ S S S ?  S a a r  f t « 5 s a o S S H l S

Y^?kh’ T r l W  if Lr n o n M n> H; ¥r‘ Tuckor. S. II. Miller, Now pr3 1VS‘^ U °u  «w* °n' r5, ’•$*& '°J4 ‘° 8- ’°9. ’ 10. ’ l l .  *12. 1913-21.
U6K 11^3? v7 llli 'p ^  2^51 ) ’ Ric,lmond- Va.— (V. 113. P- 91. 625. 968. | Oom7III%J2^ 3 ^  0 0 0 *  0 0 *  0 QH fc*  1 Be,oW
fl VIROIN1̂  IRON, COAL & COKE CO.—ORGANIZATION.—Owns jJ s  n i t ’ /o 'n  a" d,A£r11- 1 « % :  July and Oct., none. Accumufated'nrYf* 
SS^SSi^n K° anok<J» Pulaski, Radford, Max Meadows and Foster Falls jwTm ft ™ • ?n account of which a i%  was paid Nov. 20 lQl iVa.; Middles borough, Ky.; certain foundry and raachineworks AKn S?1* *galnat American Can O o .V . 95,D .1478 VQ ft n
9no1onoboUt 1,20>000 acres of coal lands, and owns and controls about and^’w '  ?qioPd liH’ 12??a„  Nono thereafter to Jan. 1919. In April JuPv 209,°00 acres Iron ore and timbor lands. V. 68. p. 675-V fi9 n TO V }91? ai}d Jan. 1920 paid 1 U % and 1 % on accumulations ^’ in«

i l i g
Common stock authorized and outstanding, $10,000,000; par $100 The lii,'. p ‘ 209i  Pa,d 1 H%  on Oct. 20 1920. On Fob. 21 1921 paid 1 MV 

stockhoWers on Nov. 1 1921 authorized an ot $5,000,600 5% cumul eTt ?  °R &  ?nd, Pre£  A ” . Payment being made In 1-year 6% scrip %m  pref. stock with a provision that no further mortgago or lion can he nlaonri , 1922 (paid o ff). v . 112, p. 478. Accumulated dlvs in Feb 1991
P? c o m p a n y  without the appYo/al of 75% T t h e V e K  0 ted to 3^% - APril 1921 dlvs. deferred. V. 112, p. 1407. ’ 19“ l

r *  ,920 jQ.p
^tsnv.::;;;:;;:;;- *l-345 iiS u'Mm

I91? nnd Jan. and Jidy !920 paid 3% . On Nov i ?920 SurPlus avail, for d lvs.. 889 62 195 u o ’ie ?  fan ’oal
' i s S a  I f y t V c f  i?o2c V nV 4 426p 193 i  ” * id  o  O F T IC E R S .-P r e s .. W . J. Buttfield; V .-P  '. Geo. F . E l^ d g o - Sec O E  

P,M40P2°MT39TFOr l 920.PM W P?lf2 ,T l i 6 8 V - V & f A  V. 114, ^  * * '* " ' '  ^  SW‘;aron- N W i l l ;

Gross earnings. _*........... $3!e99,‘842 $16!:?46-588 $10127?985 $131038 072 WAR NER SUGAR Rl-.IININQ CO.— (V. 114, p. 2513.)
Total receipts    784,867 2,920,062 * 1.490,018 S i ’835’593 „  WASHINGTON OIL CO.—ORGANIZATION, &c.— Incorp in 1887 In
federal --------------  !42.414 155,572 193,776 1 207 801 J57rodu™s crud° °IL Owns 140 of 200 sharos of T ay l^ tow n N a^
R « a i . ! S p ^ s ; - i a ; ;  d ts !S ,  6K 5  ‘ 58g?§ • » « »  ^ S o
3 ^ <S M )( i o » ; : :  M9: 886 M  “ •“ « <*>•«« » » « • :  * #

1296, 1402, 1439. 1900.) ' ' ’ ( ’ “ 4> P' U 4 ’ 418 ' 638’ | r ^ S H ^ G T O N  W A T E R  PO W ER  C O .. S P O K A N E .-S e e  “ Electric
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page]

Date
Bonds

Wells. Fargo & Co—stock__ . . .     _____ __ ____
W«st Penn Power Co.—See “ Electric Railway Section" 
Western Elec Co Inc (Mfg)—Com stk 500.000 shs no p ar..

Pref. 7% cum. auth .150,000,000, red. 110________ ____
First mtge *15,000.000 g call beg 1912 at 105___,MC xe*
5-year Convert, g bonds call. text.. ____ _________ c*

Western Power Corn, N Y— 140,700 stirs common stock__
Pref stock $7,080,000 6% cum aft Jan 1 1915....... .................
Bonds— See Great Western Power Co statement.

Western States Gas & El — Com stock ___________________
Pref stock7% cum red 115 & dlvs_______________________
West States G & E o f Calif preferred stock_______________
First & Ref M (of Cal) (closed) gold call 105 sk fd____xxc*
1st Sc unif M (of Cal) $100,000,000 gold ser A red(text)xxxc*
American River Electric 1st M (closed) callable__ _______
Five year collat notes (closed) call (text)..........xxxLISc*
Unsecured 6% notes $5,000,000 g call see text.Gxxc*&* 

Western Telep & Telex— See Amer Tel & Tel uo.
Western Union Telegraph C o—Stock *100,000.000 auth____

Collateral trust bonds_______. . .  Ra xe*
Funding and real estate mtge 520.000.000" gold"'".F.z'c&r
15-year gold bonds____________________________ xxxc*&r*
Mutual Union Telegraph Co 1st M ext gu p 4 I ext 1911 * 
Northwestern Telegraph Co 1st mtge gu n & t ext 1904 
Stock of subsidiaries not owned Dec. 31 1921 (see text)..

1900
1920

1911
1922
1903
1918
1917

18881900
1921

a $1,724,000 additional deposited as collateral for the $1,19 9,0006

Par
Value

$i00
None 

100 
i 000 

100 Sec 
Nono 

100
100 
100 
100 600 &c

500 &c 
1,000 
1,000 

100 &c
100 1,000 

1,000 ,<rC
500 &c 

1,000 
500

X %  not

Amount
Outstanding
$23,967,4(0
350,000shrs 

See text
15.000. 000 
28,600.000

140,626sbrs
7.079,882
3.231.500
2.125.000 

962,600
a4.600.000 
5,000,000 

207,000
1.199.000
2.164.000

99,788,727
8.637.00020.000. noo

15.000. 000
1.857.0001.500 non 
1,777,675

08.

Rate
%

See text
$10
7
5 g 
7 g

See text 
7 
7
5 g
6 g
5OX
6 g

7 In 1921

6 X  g 
6 g 4 X

When
Payable

See text 
Q-M

Q-J 15

Q—J15
J

Q—J 
Se D

M Sc S
J Sc J
F Sc A
F Sc A

■I
0 —J

& J
M * N
1< Sc A

M & N
■T & .1

Last Dividend 
and Maturity

June 20 ’22 2 >5 
Mar 31 ’22 $2.50
Dee 31 10?2 
April 1 1925
Apr 15 1922 1M
Aug 15 ’20 X %  
Apr 15 1922 1 X  
Apr 15 1922. 1X  
June 1 1941 
Mar 1 1947 
July 1 1933 
Aug 1 1923 
Feb 1927
Apr 15 ’22, IX  
Jan 1 1938 May 1 1050 
Aug 1 1936 
May 1 194i 
Jan 1 1934

Places Where Interest and 
Dividends are Payable

Office 51 Broadway, IN Y 
New York
Chicago and New York 
NY. Bos & Chic

Checks mailed 
do

Philadelphia
New York & San Fran 
San Francisco 
Union Tr Co, San Fran 
Guaranty Trust Co, N Y
Office, 195 B’way, N Y  

do do
do do
do do
do do
do do

WEBER & HEILBRONER.— Organized in N. Y. March 19 1913- 
Sells men’s furnishings, clothing and hats at retail, operating a chain of 13 stores.

CAPITAL STOCK.—A cumulative “ Preferred Stock Sinking Funu " 
provides that the corp. shall create and maintain a fund for the purchase or 
redemption of pref. stock of a sum equal to 3% of the largest amount 
issued and outstanding (2 « %  prior to June 1 1920), said fund to be con
tinued so long as the amount contained therein Is less than 115% of the 
aggregate par value of pref. stock plus accrued dlvs. Pref. stock has no 
voting power unless threo successive quarterly divs. remain unpaid, In 
which case It has the right to elect two-thirds of tho directors.
J»DIVS.—On common stock as follows: Nov. 1 1919, 50 cents: Apr. l 
1920, 50 cents: Nov. 1 1920, 50 cents; June 27 1921, 50 cents; Dec. 30 1921« 50 cents.

REPORT.— For year ended Feb. 28 1922 showed:
1921-22 1920-21 

Feb. 28 Years— $ $
Net earnings_______298,489 107.222
Federal taxes, See__  55,000 12,000
Dividends---------- ..222,783 138,014

. 1921-22 1920-21
Ti'ph 9Q V p n  ^  o

Previous surplus— 166,377 231,669
Total surplus------187,083 188,877

Federal tax adj_____ 1,219 ___
_  , Pf. stk. sink. fund .. 33,750 22,500
Balance, surplus. 20,706df42,792|P. & L. sur. Dec. 31-152,114 166,377 N. Y.— (V 114, p. 1544.)
OFFICERS.— Pres., Louis Ileilbroner; V. P. Sc Treas., Louis M Weiller 

Sec., Herbert II. Maass; Asst. Sec., JohnC. Mayer. Office, 241 Broadway' N. Y .— V. 114, p. 1544.
WELCH GRAPE JUICE C O — (V 113, p 544.859 )
WELLS FARGO & CO. (EXPRESS).— Incorp. in Colorado Feb. 5 

1866. On June 30 1917 operated on 84,751 miles of railroad in the U. S. 
and Mexico, 33,466 miles of stage, inland and ocean steamer routes; total. 
118,218 miles. Also, jointly with National Rys. of Mexico, controls Wells, 
Fargo & Co. S. A. (Sociedad Mexicana). V. 91, p. 1451.

The lass of their contracts with the railroads because of Government 
control and operation, and inability to effect an arrangement with tho Rail
road Administration for continuing their Individual operations culminated 
in an enforced retirement from domestic express operations and the transfer 
of the property of this company and the other leading express companies 
used in the express business to tho American Railway Express Co. on June 
30 1918 at least for the duration of the war. In consideration for the prop
erties the several companies received stock in the Am. Ry. Exp Co. (the 
Wells Fargo, $10,500,000 thereof) but no guaranty of net return. In Dec.
1920 tho I.-S. C. Commission approved the permanent consolidation of the 
several companies into the American Railway Express Co. V. I l l ,  p. 2532; 
V. 108, p. 2020, 2124. See American Railway Express Co. above for dividends paid by that company.

Government control terminated March 1 1920. V. 109. p. 24 5. 
DIVS.— / ’95-’01. ’02. ’03-’05. ’06. ’07-T3. ’ 14. ’ 15-’ 17. T8. ’ 19-’20. ’21-’22 
Cash, % 1 6 vrly. 9 8 yrly. 9 10 yly. 8 6 yrly. 3 0 Text

For extra dividends, see below.
Dividends wore suspended in 1918, following tho July distribution. V. 

107, p. 1292; V. 108, p. 85, 2020. Payments were resumed on Juno 20
1921 with a distribution of 214% as a result of dividends received from 
American Railway express Co.; same amount paid Dec. 20 1921 and 
June 20 1922.

In Jan. 1917 an extra 33 1-3% was paid out of surplus. V. 104, p. 78. 
On Feb. 10 1910 an extra dividend of 300% was paid from accumulates 

surplus, shareholders being allowed to use two-thirds of this in paying for 
$16,000,000 new stock. Increasing Issue to $24,000,000. V. 89, p.1355. 1074

REPORT.—For 1921. in V. 114, p. 2230, showed: '
Calendar Years-

Total net income ____
Expenses and taxes___

1921.
------------$1,469,387

62.326
Net income..................................   $1,407,061

Charges..............   127,354
Dividends__________________________ 1,198.370

Balance, surplus........... .......... _
— (V. 114, p. 1662, 2236.)

1920.
$900,300

181,460
$718,834'

265,792

1919.
$985,631

171,274
$814,357
426,276

$81,337 $453,042 $388,081
WELSBACH CO.— (V. 114, p. 1296.)

.^WESTERN ELECTRIC CO., INC.— Incorp. in New York Nov. 17 
1915 as successor of an Illinois corporation (organized in 1881). American 
T el-& Tel- Go- owns 96% of the outstanding capital stock. V. 104, p. 78. 1053. International West Electric Co., Inc., V. 107, p. 609. Western 
Electric Co., Ltd., Canada, V. 107, p. 1292. For description of plants, 
See., compare annual report pubdshed in full in V. 114, p 1312.

CAPITAL STOCK. -The stockholders voted Feb. 19 1920 to authorize 
an increase in the Common stock from 150,000 shares no par value to 
500,000 shares no par value. Of the new Co umon stock, 200,000 shares 
were issued, each common stockholder of record Feb. 19 being entitled to 
subscribe for the new Common stock at $180 per share, in the proportion 
of 1 1-3 shares of new stock for each share or Common stock held.

The $30,000,000 6% pref. stock was called for payment on Mar. 9 1920 
at 120. On Mar. 12 1920 the stockholders voted to create a new issue of 
$50,000,000 7% cum. pref. stock, par $100; $2,500,000 of this issue was 
offered in April 1922. V. 114, p. 1544.

The $28,600,000 5-year 7% convertible bonds are conv. between April 2 
1922 and Oct. 1 1924 into 7% pref. cum. stock, par for par. They are 
callable, all or part, at 103 to April 1 1922: 102 thereafter to April 1 1923, , and 101 thereafter to Oct. 1 1924. ’

Dividend No. 1 on new common was $4 per share, paid Dec. 31 1915- 
Mar. 1916 to Dec. 1917, $2 quar.; Mar. 1918 to Mar. 1922 paid $2 50quar. 

First mortgage 5s, 1922, V. 90, p. 307; V. 91, p. 1578, 1636. *
REPORT.—For year ending Dec. 31 1921, in V. 114, p. 1282, 1312* showed:

„  1921. 1920. 1919. 1918.
Gross sales------------ $189,764,814 $206,111,680 $135,722,489 $145,226,000
Net earnings.......... 10,166,337 8,277,414 5,652,089 6,150,849
Interest paid .......... 5,842,340 4,037,645 1,263,180 1,540,528
Res ve, conting., Sec ________  . __  1 100 000
Pref. dividends— .- - - - - - - - -  345,000 (0)1,800,666 (GHisOOJKK)
Com. dividends,.($10)3,500,000($10)3000.000(810) 1500,000($10) 1500.000 

£823,997^ $894,769 $1,088,909 $210,321
OFFICERS.— Pres., Charles G. Du Bois; Treas., J. W. Johnston; Sec.,

1312 1418' 1544f)f Ce’ 195 Broadway— <V - 114- P* 87- ^07, 1195,
WEST PENN POWER CO.—See “ Electric Railway Section.”

. m Ev T£ RN=P,9,V̂ ER CO,*P* OP N. Y.—ORGANIZATION.— incorp- ln N. i . June 5 1915 as successor to a New Jersey company of similar name

A holding company controlling the following: Great Western Power Co. 
(which see above): Great Western Power Co. of Cal., California Generating 
Go..Oltv Elec. Co.. Consolidated Elec. Co. and Western Power Co. of N.J.

STOCK.— As shown in table (on Dec. 31 1921). N o bonds.
D IV ID E N D S.— Paid on pref. shares 1% quar. April 1 1916 to July 15

1919 incl.; Oct. 15 1919 to April 15 1922, IX  % quar. V. 109, p. 1280.
COMBINED EARNINGS.— For cal. years:

Cal. Gross Net, after Other Interest, & Bal nee.
Year— Earnings. Taxes. Income Guar. Divs. P i'f. tvs. Surplus.

1920 -..$5,888,162 $3,323,552 $611 $2,219,140 $424,512 $680,511
1919—. 5,172,877 3,106,984 def$412,805 1,852,062 340,057 495,459
1918—  4.644,407 2.700,901 dor 44,719 1,806,428 2/7,085 560,010
1917-.. 4,008.553 2,475,279 doril3,280 1.707,790 276.840 377,363

O FFIC E RS.— Pres., II. P . W ilson, N . Y .; Sec. & Treas . Frank M . 
Tompkins, N . Y . office, 50 Broad St. See Great Western Power Co. above. 
— (V. 109, p. 1280, 2446.)

WESTERN STATES GAS & ELECTRIC CO.— A consolidation operat. 
lng in Humboldt, San Joaquin, Contra Costa and adjacent counties in Cali
fornia. Installed capacity, 13,360 h. p .. Incl. hydro-electric, 8,700 hp. 
and steam-operated power plants, 4,690 h.p. Also manufactures and dls- 
tributes gas In Stockton and Eureka. V. 105. p.723. Rates V. 107, p. 1389 
Has begun work on the construction o f a hydro-electric plant with an initial 
capacity o f  20,000 k.w. V. 114, p. 1073.

CONTROL.—Controlled by Standard Gas Sc Electric Co., through own
ership of a majority of tho stock of Western States Gas Sc Electric Co. 
o f Delaware, which. In turn, owns $2,125,000 of tho preferred and all except 
qualifying diectors shares of the common stock o f the California Co. 
Standard Gas Sc Electric Co. Is. in turn, controlled by II. M . Byllcsby & Co. of Chicago. V. 100. p. 817

DIVIDENDS.—On pref., 7% per annum since Incorporation. On 
common (No. 1). Aug. 15 1915 to Fob. 15 1922 2% p. a. (X %  Q -F .).

BONDS.—First & Refunding M. 5% Bonds.— Redeemed through sink
ing fund operations,$1,387,500. Except for refunding divisional bonds (only 
$207,000 outstanding) no additional bonds may be issued except when 
the annual net earnings are twice the Interest on a'I bonds outstanding 
and contemplated, and then only for 75% o f tho cost o f extensions and 
improvements. Semi-annual sinking fund after June 1919, IX  % o f 
bonds issued. V. 102, p. 1544: V. 109, p. 1468.

Tho 1st & unified mtge. ($100,000 authorized) provides for an annual 
sinking fund commencing March 1 1928 in an amount equal to 2%  o f tho 
total outstanding bonds, including the underlying bonds. Tho series A 
bonds are redeemable, all or part, on or before March 1 1932 at 107X', 
thereafter at X  o f  1% lass each year, plus int. Mortgage will permit the 
issue o f additional bonds in series, o f  such dates, maturities, interest rates 
and redemption provisions as m ay bo determined by tho directors. No 
bonds o f a maturity prior to that o f tho Series “ A ”  bonds m ay bo issued 
while any bonds o f Series “ A ”  are outstanding. V. 114, p. 1073.

The $2,164,000 10-year 6 % notes o f  1917 are part o f  an auth. $5,000,000 
issue, callable, all or part, prior to Feb. 1 1925 at 101; thereafter at 100 
and interest. No new mortgago may bo created upon the pres
ent property without equally securing these notes. Tho remain
ing notes may bo issued only when net earnings, after interest on all prior 
liens, are three times the annual interest charges on (a) all notes. Including 
those applied for; (6) on floating debt; interest on obligations to bo paid by 
proceeds not to be considered. V. 104, p. 263, 1270, 1505, 1597.

The $1,199,000 5-year OX % Coll. Trust notes, dated Aug. 1 1918 (of a 
total of $1,500,000) are secured by pledge of $ 1,724,000 of First Sc Refund. 
6% gold bonds due 1941. The notes are due Aug. 1 1923. but callable 
upon any interest date prior to Feb. 1 1923 at 101, on Feb. 1 1923 at 100X  
V. 107, p. 1009.
Calendar Gross 

Year—  Earnings.
1921---------$2,547,165
1920--------- 2,224.910

OFFICERS.— Pros.

Net After Interest Divi- Balance,
Taxes. Charges. dends. Surplus.

$861,184 $420,377 $269,525 $171,282
818,394 391.378 241.263 185,753II. M. Byllesby; Vice-Presidents, j .  J. O’ Brien 

F. C. Gordon and Otto IC. Osthoff; Sec. Sc Treas., R. J. Graf.— (V. 114 
p. 88. 1073, 2025.)

(THE) WESTERN UNION TELEGRAPH CO., INC.—Organized un
der the laws of New York State on April 2 1851 and present name adopted 
in 1856. Since incorporation tho company has acquired and controls by 
purchase, lease or stock ownership, some 535 telegraph corporations and 
properties, of which about 57 corporations maintain their corporate identity 
and organizations. V. 97, p. 1903; V. 98. p. 301, 392. 615. 1076, 1998. 
Ticker decision, V. 106, p. 2238, 2385; V'. 106, p. 2458. Rate increase 
effective April 1 1919, V. 108, p. 1392; V. 109. p. 688. Bill to prevent un
authorized landing of cables signed by President. V. 112, p. 
cablo to Germany, V. 114, p. 418.

C a p ita lisa tio n  o f  L ea d in g  L ea sed  P ro p er ties .

>37.3. New

Capitalization of Leading 
Leased Properties—

Am. Tel. & Cable stock___
Anglo-Amer Tel. pref. stock

do ordinary stock_____
do deferred stock______

Chic. & St. Paul Tel. stock.
Direct U. S. Cable Co_____
Dominion Tel. Co. stk. ($50) 
Empire & Bay State stook..
Frankiln Tel. stock________
Gold & Stock Tel. stook___ Jan.
nternat. Ocean Tel. stock-Jan.

Bondi
mature.
No bonds

2010
2010
2004
2010
1978
1989
1975
1981
1981

i i i f l

Lease Int.ordiv.
expires. Amount. % Period.

1932 $14 noo non 5 q— m
2010 £3.311.830 6 ____

£376,340 3X  ____
£3.311.830 1

100.000 3
£1.214,200 See below 

711.700 6 Q—J
300.000 4 Q— M
996 100 2X  M&N

5.000. 000 6 Q—J
3.000. 000 6 Q—J
2.700.000 0 _____
5.000. 000 5g. M&N2 5UO.OOII 6 J&J
i son .non 4 ^  j &j  j an . 1934
2.000. 000 4 J&J No bonds

949,050 5 A&O No bonds
Tho Direct U. S. Cablo Co. in 1920 sold its cable to tho British Govt., 

tho lease by the W. U. having been terminated. Tho cablo is now boing 
operated by tho W. U. under lease from the British Post Office. V. 112, 
p. 1527.

On Dec. 31 1921 the capital stock of subsidiary cos. not owned by tho 
Western Union Telegraph Co. aggregated at par value only $1,777,075, viz.: 
Companies controlled by pernetuai leases. $1,346,125: companies con
trolled by stock ownership, $431,550. The bonds of subsidiary companies 
assumed or guaranteed Dec. 31 1921 (see table at head of page) aggregated 
$0,500,000, of which $3,143,000 were held In W. U. treasury; balance, 
$3,357,000.

V. Y. Mutual Tel. stk. ($25)Feb. 1982
Mu.U.Tel.lstM.ext.gu.p.&l...........

Vorthw. Tel. stk ($50)..May 7 1980 
IstM., p. &l.guar. (V.91, p. 1022)..

Pao. & Atl. stock ($25)___  99 years
Sou. & Atl. stock ($25) 999 years

M&3 No tiords
No bo> ds 
No boi ds 
No bords
No bonds
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6]

Wpct imiin Sugar Finance— Com $4,000,000-------
(a & d) Stock 8% cum s f call 115 $5 ,000 ,000--------

Secured 7% Bds $10,000,000 a u t h .........Gxxxxc*&r*
Westlnghouse Air Brake—Stook J30.000.0UO----------------------
Weft nrn&T\lf«— Com. Stk J121.000.000 auth — .........

Pref stock $4,000,000 (a & d) 7% cum and participating - 
Gold bonds rod te x t -.-— - - - - - - - - - - . — ---Ce.xxx.O &r
Westlnghouse Machine Co— 1st & Ref K°ld—
Westlnghouse Foundry 1st M guar due $50,000 yearly— *

Date
Bonds

1919

1920
1910
1902

Par
Vaiue

$100 
100 

500 &c 
60 
50 
50

500 &c 
1.000 
1.000

Amount
Outstanding

$3,745,500
3.395.000
4.500.000 

29,144,200 
70,813,950

3,998,700
30,000,000

0,168,000
80,000

Rate
%

See text 
See text 

7 g 
See text 
8 in 1921 
8 in 1921 

7 g
5 *

When
Payable

Last Dividend 
and Maturity

Placet Where Interest and 
Dividends are Payable

June 1 ’21 1H 
Dec 1 1921, 2 

DJune 15 ’1929
Apr 29 1922 2% 
Apr 29 1922 2% 
Apr 15 1922 2% 
May 1 1931 
Nov 1 1940 
To May 1 1926

129 Front St N Y 
do do
do do

Pittsburgh, Pa 
Checks mailed iromPittsb 

do do
Cent Union Tr Co, N Y 
Coionlal Trust Co. Pitt 
Colonial Trust Co. Pittsb

controlling Interest, payable only on the termination of the leases, ag
811 rFDoc. 19l'7 tho^Groat Northern Ry resumed o p e r f ioas of the line along 
Its right of way between St. Paul and Seattle. V. 105, P- 2183.

“ s
Paid in 1922 Jan. 16, 1 K%\ April 15, \% % .
BONDS.— On Dec. 31 1914 the following stocks (p a r  v a lu e ) w «e  pledged

Telegraph0Co.. *111.000; WashlnBh>n & Now Orleans Telcg. Co.. $30,000
and bonds. Mutual Tel. 6s, *3.1 13.000. 1903- V 71 P.760;The Funding and Real Estate>4Hs, V .70 , p. 384. 1203. v .7 i .p .  #ou. 
V. 74, p. 785; V. 78, p. 1451; V. 80. p. 226; V. 97. p. lo t t .

E A R N I N G S .— For 3 months ended March 31 1922 (March estimated) 
Gross!$24,185.227; net, $2,679,692; Hit.. $576,712; not income, $2,102,980.

R E P O R T .— For 1921, in V ^ l l l ,  p. 1401, 1437, showed 1918.

OFFICERS.— Thomas A. Howell. Pres.; Henry W. Wilmot and Howard 
J. Pullum, V.-Pres.; Lorenzo D. Armstrong, Sec.; James Bliss Coombs.
Treas.— (V. 114, p. 967, 2025.)

WESTING HOUSE AIR BRAKE CO— ORGANIZA^ON, &C.—  
Incorp. in Pennsylvania Sept. 28 1809. V. 67, p. 843, 106o; V. 77, p. 1307. 
V. 94, p. 141. In 1912 granted the New York Air Brake Co. a general 
license under Its U. S. patents. V. 95. p. 748; V. 105, P- 1517. Option to 
subscribe to 100,000 shares of Westlnghouse Brake & Saxby Co., Ltd.

The shareholders voted March 15 1917 to increase the authorized capital 
stock from $20,000,000 ($19,730,967 outstanding Dec. 8 1916) to $30,
000,000 in order (1) to acquire the stock of the Union Switch & Signal 
Co., (2) to pay on the stock as so Increased a dividend of 20% ($10 per sh.) 
In Westlnghouse Air Brake stock. This increased the outstanding stock to 
829,165,800 (of which $21,600 was in treasury Dec. 31 1921). See V. 103, 
p. 2245, 2349; V. 104. p. 263, 1065.
LATE DIVS.— f ’08. ’09. ’ 10. ’ l l .  ’ 12. ’ 13. T4-15.16.’ T7 ’18-’21.. ’22.
Percent________ 112^ 11^  21 20 19 16 16 26 14>4 14 yrly See
In s to c k .......... 125 . . .  .  33 1-3 5 20 --------- text

Paid in 1922: Jan., 3M %: April, 2%.
REPORT.—For year ended Dec. 31 1921. in V. 114, p. 1195:

Year ended Year ended Year ended 17 Mos. 59 
Dec. 31 ’21. Dec. 31 '20. Dec. 31 19. Dec. 31 18. 

Net earns., all sources.. $1,412,490 $6,580,404 $7,912,569 $9,711,900

D uofrom U .S. Govt, for b5,184,298 3,327,113
i . m : m  i . w a s o  <•«»»•»»»

$14,634,972 $13,638,595 $12,396,726 
$1,331,850 C$554,938 $776,913

517,100
6,982,538 

Cr. 166,557

1,825,000
623,271

6,982,472
1,456,439

1,000,000
152,816

6,982,381
214,033

Net income---------- ..$11,268,992
Disbursements—Bonds interest__________ $1,635,183

Transferred to reserves—
Accrued depreciation. ------------
Deprec’n of securities. - - - -  - -  - Cash dividends (7 % ) - -  0.982,623

Adjustments (net)-------Deo.272,704
Balance, surplus________ $2,378,481 $5,969,740 $2,196,475 $3,270,583

„ ___ „ T T :nfi system for five months ended Dec. 31 1919 and
ended July 31 1918 and from the Cable System and Maritime 

n.vel} Vahmdar yearn. See "b .”  b This is the compensation
rnmnanv from the if. S. Government for the use of the Land Lines 

from Aug T W  toD cc 31 1918 and Jan. 1 1919 to July 311919. c Seven 
months to Aug. 1 1918 and five months to Dec. 31 1919.

Miles of files of No. of 
y e a r -  rof « c ’

i am  u s  n a
«•?& K S S  i » . f j  I S I S

Receipts. Profits.
10.034,984 3,399.510 
24,978,443 7,496,037 
63,621,601 14,893,679

1921 " " " - 2 1 3 ,7 3 1  1,519,
nTDirm’nnQ -.Knnrnitib Carlton (Pres,), Oliver Ames. W 1111am Vln* 

^ t ^ n r i r e n n A  S o n  Chauiicoy M. Depow, It. S. Lovett, Donald
G G(Hides’ Chauncey Keephpaul M. Warburg, T. Do Witt Ciiyler,Howard 
wi'iinff Tniina iCrVitrschnitt Charles B. Seger, Edwin G. Merrill, Henry 
w UHnVJrMt WiliamFahnestock Percy A. Rockefeller, William K. Van 
^ r b i f f  M ^timer '  William U Truesdale and Albert II . Wiggln
Sec. isAndrow F. - 
314, 418, 1073, 1401

i281
,000

4,071,492
1,625,000

5,076,978
2.250,000

lio i Uciru.s., tin sources_oi >3u»uoui
Inventory adjustment.. 706,944 —
Cash dividends paid___  4,081,474 4,081,
Federal taxes (est.)-------  ---------  1,250, __________  _______

Balance, surplus...def.$3,375,928 $1,249,122 $2,215,077 $2,384,922 
Chairman, Henry H. Westlnghouse; Vice-Chairman, John F. Miller; 

Pres.. A. L. Humphrey; Treas. & Act. V.-Pres., S. O. McConahey, Sec.. 
Hubert O. Tener. General office, Wilmerding, Pa. N. Y . office, 165 
Broadway.— (V. 114, p. 1073, 1195, 1794.)

WESTING HOUSE ELECTRIC & MANUFACTURING CO.—ORGANIZATION.— A Pennsylvania corporation manufacturing appliances

llam Fahn^tock. Percy A. Rockefeller, William K. Van
r L s f f l fw B lia m  H Truesdale and Albert II. Wiggln. 
f. Burleigh. Office, 195 Broadway, N. Y .— (V. 114, p. 
401, 1437, 1662, 1900, 2127.)

WEST INDIA SUGAR FINANCE CORP.— ORGANIZATION.— 
Incon) Aug 1 1913 in Conn. Business consists in financing sugar com- 
nan” e?in tho West Indies by advances secured by mortgages, liens on grow- 
Fng crons 0f“sugar cano and selling the sugar produced. Has also financed 
and doFcloned sugar companies in Cuba, Porto Rico, and Santo Domingo.

Although the corporation does not control these companies by stock 
ownership it Is protected In its relations with the underlying Cuban com- 
Sanies bv contractswhich insure proper management of the companies and 
Srovklo thaS capnal expSSditures Lcfdlvidend payments shall rest with the

*WiSiSMa??SSa»-. ca » K ,  ̂ 9thepco2?4p0an,es havlD8bonds pledged to secure the 7s of 1929. See V. 109, p. 2440.
STOCK.—Annual sinking fund beginning Uct. 1920 provides f°r 3% of 

the Issued Pref. stock (V. 109, p. 895) which will retire the stock at 115 and 
dividends.

BONDS.—The bonds aro callable at 105 and Int. for the sinking fund 
which will retire about $500,000 annually, additional bonds may be Issued 
from time to tlmo against tho deposit of additional First Mtge. bonds of 
the underlying or other companies. Issued at not ®xc®®^*'*£50 % of the cost 
o f newly acquired property, betterments, &c., to properties upon which 
they are a Hen. Thoso bonds are secured by pledge of bonds of the follow
ing companies:
Palma SoriauoSugar Co. 1st M. ..................................................... $2,340,000
Oupey Sugar Co. 1st M. ................................................................. H o n  non
Central Alto Cedro 1st M. ............................................................. 2,f«H’nnnCarmon Centrale 1st M. ........................................................... —  .>62,000

The company rosorvos tho privilege of tompor^lly hypothecatlng In 
Diace of a portion of tho above collateral an equal amount of U. 8. Liberty 
Bonds not exceeding $300,000. V. 108. p. 2440.

DIVIDENDS.— A dlv. o f 5% was paid on the Common stock Sept. 30. 
making a total of 8% for the year ended Sept. 30 1919, 3% having been _r........ min v f . .  , non 109. nald 1 H % nuar. Pre-

Attica, N. Y.; Newark, N. J.; Cleveland, u .. a n a . ’ Proprietary (wholly owned) companies are: (1) W estinghouso Lamp C o., 
operating plants at Bloomfield, N. J., Milwaukee, Wis., W,!'’
Brooklyn, N. Y ., Indianapolis, Ind., and Middletown,.Conn.. (2) The 
Bryant Electric Co., Bridgeport, Conn.; (3) R D . NuttallCo., Pittsburgh, 
Pa.; (4) Pittsburgh Meter Co.. East Pittsburgh Pa.; (5) 1i<rantz Mfg. Co., 
Inc., Brooklyn, N. Y.; (6) Westlnghouse Electric Products Co., Mansfield, 
O.; (7) New England Westlnghouse Co.. Springfield, Mass-. (8) Pittsbui|li 
lligli Voltage Insulator Co., Derry, Pa.; (9) V estinghouso Electric Inter
naDuringC?921*the Company acquired a substantial interest in the Radio 
Corp. of America.

NEW 'STOCK.—An Increase of the common stock from $56,000,000 to 
$71,000,000 having been voted Feb. 15 1917. holders of the outstandlng

18938Issue. “  ™
stockholdera vmted on Nov. 18 1920 to increase the company s in

debtedness in tho sum or $30,000,000 and increased t f w t ^ t ^ t o c k  from 
$75,000,000 (consisting of $71,000,000 common and $4,000,000 pref.) to 
$ 125,000,000, the additional stock to be common stock. V . 111. p . 2050.

DIVS.— TO. ’ l l .  T2. 1913-14. T5. T6. 1917-18. T9. ’20-’2 1 . ’22.
Prof % 101412 X  7 7 yearly 7 7 7 yearly 7H o see
Com’.' $231 0 0 2 4 yearly 5 4H 7 yearly 7H 8 text

Also on common and pref. July 31 1917 a special ^  of 1% to aid Red 
Cress contributions. July 1919 to Apr. 1922 paid 2% 9 uar. on both com. 
and pror. stocks. V. 101. p. 2562; V. 108. p. 2029; V. 109. p. 1280.

BONDS.—The 7% bonds are redeemable as a whole only on and afte^ 
May 1 1926 at par and int. together with a prendum equal toJ4%  of their 
principal amount for every 6 mos. Intervening between the date so fixed 
for redemption and the date,of maturity. V. 111, p. 1759.

REPORT— For year ended Mar. 31^921^ m 9 _20 191|.19.

Sales billed 99,722,026 150,olo,106 136,052.092 160,379,942
T o t a l  net income_______$8,933,989 $15,885,486 $16,801.164 $1 < ,335,802
Int. on bonds & debts.. 
Int. on collateral notes. 
Int. on notes payable..,
Miscellaneous_________
Div. on pref. stotk (7%) 
Dlv. on common stock ..

3,096,600 2, V 64,648 1,594,823
503,302 
319,896 

5,664,998319,896
5,664,999

31 .896 
5,665,003

EARNINGS.— Earnings available for pref. stock dlvs. for fiscal year 
8ept. 30 1920 amounted to $1,131,839. V. 112, p. 59.

378,804
1.89L478 

25,698 
279,909 

4,956,876
Balance, surplus____ def$147,506 $6,632,641 $9,221,442 CTf0.803,037

Total surplus Mar. 3 1 ..$42,324,085 $42,265,280 $43,435,763 $36,20<,<32 
Note.— Included in “ Cost of sales”  in 1920-21 is charge of $5,315,196 

for depreciation and adjustment of inventories. An appropriation of 
$5,000,000 was also made for a special contingent reserve for further 
nossiblo shrinkage and adjustments In inventories. In 1921-22 cost of 
sale«” included a cliargo of $1,422,206 which represents the amount of de
preciation of inventory in excess of the $5,000,000 set aside in prvelous year. 

Unfilled orders on Apr. 1 1922 amounted to $50,(40,696. 
DIRECTORS.—James D. Callery, Paul D. Cravath. William H. 

Woodin Harrison Nesbit, A. G. Becker, George M. Verity, William 
McConway, J. J. Hanauer. Samuel M. Vauclain, John It. MeCune Edwin 
F. Atkins, E. M. Herr, Joseph W. Marsh, Guy E. lripp , H. H. Westing- 
house and Albert II. Wiggln. ,

OFFICERS.—Chairman of Board. Guy E. THpp: Pres.. E. M . Hen 
V.Fps., H. P. Davis. L. A. Osborne Charles A. Terry, H. D. Sbute. H. T 
Herr and Walter Cary; Treas.. II. K. Haetz: Comp. & Sec., J. O. Bennett 

Offices, 165 Broadway, N. Y ., and East Pittsburgh, Pa— (V . 114, p. 638 
746, 967. 1296. 1900.)
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m i s c e l l a n e o u s  c o m p a n ie s
{tor abbreviations, <!fee., see notes on page 6J

Whjt® Motor Co— Auth capital stock 535,000.000____
W hite Oil Corp—Stock 2,000,000 shares...

New preferred stock—see text.
Equipment trust notes—see text 

Wickwire Spencer Steel Corp— Com stk auth 250.000 shs. 
Common Class A stock $4 cumulative stock auth 80,000 shs
! w C!iiL i8 t i a &,? )̂ tock fed 110 auth Sio,000 ,000-First Mt«re s f  bonds callable (see text)auth 330,000,000 Gc* 

W hlyi Corporation—Common 5,000,000 shares 
First pref (a & d) 8% cum conv stock call at 110 $15.000,000
Second pref (a & d) stock 7% cum conv (call 100;.........

W illy-O verland Co— Common stock *75,000.000.. Preferred (a <k d) 7% cum convert, red at 110 
Bond-t0C-k ?t% t Um non' convert *10.000.000. See tex t"

Date
Bonds

1920

Par
Value

*50
None

5
5

100 
500 &c 
None 

100 
100 
25 

100 
100

Amount
Outstanding

*25.000.000 
See text

250,000shrs
80.000shrs

7.681,800
13,228.000
4,450,000

15.000. 000
10.000. 000 
54,201,990 13,170,800
8,878,700

Rate
%

See text 
See text 

7 g J & J
8

See text 
See text 
See text 
See text

WHEELING STEEL CORPORATION.— (V. 114, p. 1544, 1900 ) 
p . ^ T  2 0 2 5 ,^ 2 7 0 l̂L & REF,N,NQ C O .-(V . 113, p. 1357; V. 114,
n m II? U f VV,HITE MOTOR CO.— ORGANIZATION.—Incorporated in 
White Cnt n<fV lI°nia ithe cfPltftl stock, excepting qualifying shares, of tho 'in,, Oo. of Cleveland, makers of White Motor trucks. V. 103, p. 1979. 
I he manufacture of passenger automobiles was discontinued In 19*19. 

S.T0CK.—The stockholders on June 10 1919 authorized an increase in 
^ 9 ?  *16.000,000 to *20,000,000 and holders of June 14 were allowed 

Dec ^ lO ieof?r -the S4 -°00.000 new stock at par. The stockholders voteds-ssifs&sr, i t x i
o r  b ” ‘ , ‘ “ a  D e c - “ •

• 2 5 .o w .o o o 1t5“ e3 5 ,o o o ? o o o T  9 1920 t0 lncroase cap,tal slock rron'

r J ^ }n ? 1 V V y e a r  1621. in V. 114, p. 1073, showed:
°Y ? a rf  lotal Federal Dividends Balance,- Income. Taxes. Paid Sum in*
J621-------*30 ,320 ,9491*4 ,837,319 ______(8 % )*2 ,o6o,OOOdf*6N.‘f7 'i 19
{ o f o ........ $4l'fi«7’ KQ7 $ k’ 7oo *300,OOO (8%)$2,000,000 *1,603,942fnVs”  5,729,876 2,860,000 (8 %) 1,440.000 1,429 876T Loss. Irofit and loss surplus Dec. 31 1921, *2,661,664. °
ThoFF£C m i i : ^ airllia?.' W . T. White; Pres., W. C. White; V.-P.,
l a K t t V o W i K ' f t  omce-6011

White Oil Realty Corp. (See listings application to N. Y. Stock Exch. in 
-* stockholders in March 1922 approved the purchase

pL*e VU li4C<lpC S62al 011 ° 0rP' fr°m thG Unltcd Gas “ Elec- Corp. Com-
. G^ p l'l ’AE STOCK.— The stockholders on March 6 1922 authorized an 

rmn gt/ h°  caPltal stock by tho creation of an additional class of * 1,- 
cumul. pref. stock (par $10) ,  and increased tho total auth. shares of no par valuo from 1,000,000 shares to 2 ,000,000.

1 ref. stock is redeemable, all or part, at 115 and div. and is convertible 
p,U.° C,01n-T?50?k at ,tho rat0 of ono sharo of com. stock for 2 8 Pre ;̂ siook- Tref. stock and com. stock have equal voting power.

w ^ PPf?xlmi!lf0 y 102,186 additional shares of com. stock, no par value, 
Ynoo ♦ Aed fo.r subscription to holders of com. stock of record March 9 
p 1073 uxtcnt of of iheir holdings, at S10 per share. V. 114,

<-in\?£T,^VT0n 5,1 1921 there were outstanding tho following: White
tinrI{C«>t3i r i0w?i’ ,R?alty Mortgage, *588,000; purchase money obligations, *1,161,861; bank loans (extended to Feb. 1923), *2,275,000.

REPORT.—For calendar year 1921, in V. I l l ,  p. 1662.
T, 9U T 9,ERS-—'Chairman, P. J. White; Pres., W. B. Emmert; Treas.,
!? . '7 4 0 ™ O."to73. i4 i81U r 2 0 2 5 . ) N ' V ' “  “ "»■> * - < V .  U4

w‘re netting, wire fences, wire hardware and wire 
tbe Mickwire Steel Co., an extensive manufacturer of pig Iron, steel ingots, wire rods and other high-grade steel wire products.

1TAL STOCK. Class A common shares and the common shares 
are or equal status as to assets. Class A common is entitled to cumulative 
? n « ? 'J ? . - P er sJlare Pe,r M n-  but no more. First pref. (a. & d.) stock 
it  11 W  *s tedeemable as a whole, or in part for sinking fund by lot, 

7-» and ,accrued divs. Sinking fund commences Dec. 31 1922, equal to 3% (if earnings permit) of the aggregate amount at any time issued. Auth. 
amount was increased from *7,500.000 to *10,000,000 In Jan. 1921.

rm i’*aDgti7 < stock certificates and retirement of first pref. stockof Clinton-Wright Wire Co., V. 110, p. 977.
p 3>J N 1DENI)s-— Tbe Aug. 1921 div. on pref. stock was deferred. V. 113,

When
Payable

Q—J

Q—M

Last Dividend 
and Maturity

Mar 31 ’22 2%

Feb 1 '21, *1 
May 2 ’21, 2,% 
Jan 1 1935
See text 
Julyl 1920 1 *A 
Nov 1 1920 1% 
Oct I 1920 1 k  
Nov 1 ’20 1J4

Places Where Interest and 
Dividends are Payable

Checks mailed

Bankers Trust Co, N Y  
„  do do
Company, Toledo, O

sintTn<̂ <fnnH-J hiein lr<S,t Pref;«wi0ck ls redeemable In whole or in part or for sinking fund at 110, Convertible upon L5 days notice into two shares of the 
G° “ ™°n stock. Annual sinking fund for 1st Pref. stock begins in 1921 and 
VL2ndMfre f’ *2 1622. 2nd Pref. is callable at 110 after redemption of 1st No mortgage without 75% of the 1st Pref. stock, 

i-n T t try Common stock 300,000 shares are reserved for tho conversion of 
vVLr ?o in n >n n , £*; tbe rate °7 two shares of Common for each share of 

i f  * 25v299 si?ares are reserved for the conversion of tho 2nd Pref.
ifV .o FaAe 0A,2 ^  ,sharea of common for each sharo of 2d pref. Old prof. »tock of thei Electric Auto-Lite Co. was paid off at 110 on Jan. 2 1920. All runded debt has been paid off.
weretf o m e d ^ f n 0 ?92Ip IIT T E E S ,-‘The foUowlngProtective committees

FIRST PREF. STOCKHOLDERS’ COMMITTEE.— Howard Bayne. 
Chairman; Willard C. Mason, Sec., 60 Broadway. N. Y. Depositary. 
Columbia Trust Co., New York.

SECOND PREF. STOCKHOLDERS’ COM MITTEE.—Arthur O.
n .0? !6’ Ghalrman; Thos F Loo, Sec., 51 Wall St.. N. Y. Depositary. Bankers Trust C o.f New York.
nv.MiERCU^ N DISE CREDITORS’ COMMITTEE —F. C. B. Page, 
TrultCo11; NewEYorkaCh’ S° ° "  10 VVa11 St”  N ' Y - Depositary, Bankers
acP i GOMM! T T EE. E . R. Tinker, Chairman; A. M . Williams, aec., 61 Broadway, N. Y. Comparo V. 112. p. 661.
„ „  P,1 Tw T Y o I " o ^ ld iv .  M *1 23 (for period Oct. 6 1919 to Dec. 1) was 
t w  Tfton ^ ot19 on Iba 1st Pref. stock: March, June and Sept. 1920. 2%; 9,e<r -1620, 2% payable in scrip. V. 111, p. 2237. Initial div. of 1 'A % on 2d pref. Dahl -Jan. 1 >020: ramn amount nald Anril 1 and Julv l 1920.

enaed Dec. 31 1919, In V. 110, p. 969, showed: 
Gross profit, *7,8(M,696; net profit, 15,364,683; reserves for Federal taxes,
*316,!l6?^surpfus,^*3^250.S’OO.^0 ^’ Prem,Um ° D PrCf‘ 8t° Ck retired’

DIRECTORS.—J. N. Willys (Chairman;, Jay Hall. J. R . Harbeck,
-• Kepperley, C. B. Mertz, C. O. Mlninger.— (V. 114,OOO K 0 1 0 7  1 a  \

II. I. Sheppard, J. E __  ____
I). 207, p. 531, 967, 2025, 2127.)
M WlLLYS-OyERLAND CO.— ORGANIZATION ,— incorp. in 
r 0V’ f9m2 ia9id *ciJu,red the properties and business of the Wlllys-C

8 i9 ? « ° « l  Tr?0r year 1921, in V. 114, p. 1418, showed net sales, 
June 301921 in V U3 p ^ 99 ierC ’ l0SS' $2'397.653. Balance sheet as of

OFFICERS.—Pres., T. H. Wickwire Jr.; Treas., F. Kilmer; Sec P D 
2025S) n' ° ff ce’ 69 HalIlmond St., Worcester, Mass.— (V. 114, p. 141s ’,

C O R PO R A TIO N .— ORGANIZATION.— Incorp. July 24 1917 In Delaware as Elec. Auto-Lite Co. In Sept. 1919 adopted present 
name and acquired tho property of the New Process Gear Corp Pof Syracuse,
keeDsie N Y ftors Corp.’ of Elizabeth, N. J „  and PoughKeepsie, N . Y. Is to manufacture on a large scale a new light-weight six-
oyveHanrd aCo°Tvb in6 difTfl<3Kd U  and V* bo sold through tho Willvs- uverland Co. (V. 109, p. 1186); also manufactures on a large scale lighting
for automnthh'sfar*V'1 l nl st^ tlr¥ ’ “ ghtlng and ignition systems ror automobilRs. Plant at Elizabeth, N. J., to bo sold on Juno 9 1922.
May yi P92l° 5V. HlTp'  ̂ 2127.DueSenlbcrg Motors CorP- to bo soI(l on
. h o e DINGS.—The security holdings on Dec. 31 1919 had
a book value exclusive of Intangible assets of *19,091,782 and comprise

500,000 shares (over 27%) par value *25. of the Com. stock 
sI/IJIh Y?6iys-Overland Co.; *1,000,000 par value of tho 7% Convertible 

Preferred stock of the Fisk Rubber Co., and *1,000 of the 7°7r C011- 
hCMib e ®ecoc  ̂ Preferred stock of tho Federal Rubber Co Additional
necUd^whh'tU^iVT,?^1” 153? 168’ *®11 of aro direct)y ^  indirectly connected with the ft rplylng of parts or machinery to the automobile industry.
notntti,ierS'ThPp0in^ d'— In ^ v ' 1921 receivers for tho company were ap- PO'nted. The. 1 eceivers are C . O. Miniger, Francis H. Caffov George U 
• 'W'1 n ndl R ebert H. Richards. Compare V. 113, p. 2412, 2514 2627.

a ace Macfarlane was appointed special master ini Jan. 1022 to hear and pass upoidall creditors’ claims.*?, V. 114, p. 207.

Ohio
- - - - - — — a u u  uuEtiucDD ui li4c »»111ys~Over 1 and

A°?J2r r°led°. O. One of the largest manufacturers of automobiles in 
tne u. H. Excepting tires and a few patented appliances, it makes prac
tically all parts from raw materials. The sales have been as follows;
„  1915. 1916. 1917. 1918. 1919. 1920. 1921.
No cars sold........ 95.000 142.441 140.002 88.733 80.853 105,025 48,016
.«hU oIE 1̂ »AC? ? IS^ 10NS-— Tbo shareholders voted Aug. 14 1919 to 

vunfracA ôr. manufacture by the 'VVlllys Corporation, for sale 
ys' 9 l er and Go•• a new six-cylinder automobile recently 

586 7̂ *8 98^ sa2d gConipany' See that company above and In V. 109. p.
In 1917 purchased control of Curtiss Aero. & Motor Corp. (which see 

? ot e)’/ e<ieLV7l? g following securities, viz.: (a) 24,000 shares of Curtiss 
pe.̂  8h,a/ 0: W  60,000 shares of common at *25 a sharo; andM.eOO’OOOCurtiss 10-year 6% notes (redeemed In March 1918 at 102H).

In Sept P1920’ V l l F ° ntl137<3 thiS Comp8Dy’ however, was relinquished 
In Sept. 1918 purchased control of the Moline Plow Co., in order to 

™otcr-drawn farming implements In anticipation of large 
p™292 f?389? "9°er>ld ° f th° ™aT' ®eo tbat coniPauy above and V. 107.

In conjunction with the British firm of Crossley Motors, Ltd., formed the 
W ys-Over and-Crossleys, Ltd., In Dec. 1919. which Is producing the 
Willys-Overiand cars at Manchester. England. V. 110. p. 475 
17|n Oct. 1921 acquired the Connell & McKone Co.. Boston. V. 113, p.

STOCK.— In 1916 offered to shareholders of record Sept. 5 the privilege 
or subscribing at *44 per share for their respective proportions of *15,000 000 
?oit« e iC4°-Sm°? .8t^ck- p - I299: V. 103, p. 66. 762, 853. 1039, 1046,lJlo, 1432. On May 25 1916 each share of common, par $100, was divided 
Into four shares, par $25. _ See also V. 105. p. 614.

" v-eu.vuu.uuv urtierreu issue; oi / y0 cum. prei. slock (prererrea prl 
red. at 110 and div. after one year and convertible from Jan. 1 

,, 1 Incl. ,  into common stock The conversion price, 
originally $300 per share, was reduced, owing to the increase in amount 

stock and the change In par value of single shares (from 
*100 to *26). and in Oct. 1917 was *56 32 per share; 1. e., *56 32 o f pref. 
^ p,c.k £?r each 326 share of common stock. V. 102, p. 1168. V. 101. p. 1633; V. 102. p. 267. 350, 443, 528.

In Aug. 1917, for purchase of control of Curtiss Aeroplane & Motor Corp., 
•old to private Interests *3,475.000 7% non-convertible pref. stock, the 
PnT£bas.er akreeing not to offer the stock for sale Inside one year from Aug. 1 
1917; also to Curtiss Interests *l,6O0,OOO 8% notes maturing on or before 

1 1918, with agreement that such notes are not to besold. V ■ 105.p.826. 
„ T h e  authorized common stock was increased In Mar. 1920 from $50.
000,000 to *75,000,000 (V. HO, p. 1328), 600,000 shares being underwritten 
by bankers, of which 300,000 shares were offered to stockholders at *20 per share.

The company will set aside anually on or before July 1 1917 and yearly 
thereafter for the purchase or redemption of tho pref. stock a fund 
equal to 3% of the aggregate amount of same issued, whether or not thon 
outstanding. Without the consent of 75% of the pref. outstanding: No 
mortgage shall be placed upon the assets; said pref. stock shall not bo in
creased above said *26.000,000, nor shall any priority pref. stock be issued 
nor any evidences of debt running more than one year. Nc voting power 
unless four quarterly dividends are in default. V. 102, p. 159.
, BONDS.—Tho company in March 1922 announced that arrangements 
had been made with its own banks whereby tho latter wero to take *16 -
500,000 in 7% bonds maturing Dec. 1 1923. Compare V. 114, p. 1920. 1544, 1900.

DIVID ’S.—  1913. 1914. 1915. 1918. 1917. Feb 1 ’18 to Nov. 1 ’20Commonstock. 6 6 6 9 12 1% quar. (Q— F)
do extra.. 5 __ 5 stock 5 stock 5sto ______

The Jan. 1921 div. on the 7% cumulative pref. stock was omitted. V. I l l ,  p . 2433 •
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M ISC E LL AN E O U S C O M P A N IE S  
[For abbreviations. & c.. see notes on page 6]

Date
Bonds

W llio n  & Co Inc— Common stock a u th o re d  700,000 shrs 
Prefstk (a Sc d) 7 %  cum, red all or part at 125, also sk fd _ .
1 st M  s fd $2 5 ,006,000 gold call } 0 7 H ......................
Convertible bonds 120.000,000 call s fd --------------------_ Q .c

do call s fd (see t e x t ) . . ..............k x x x c *
W in ch ester Co— Common stock $10,000 .000_________

First Referred 7%  (a & d) cum SlO.OOO OOO red 115...........
Second preferred 6%  non-cumu ative $10.000,000..................
Winchester R A Co 1st mtgo redeem 107

<F W ) Wool worth Co— Common stock..........
Pref stock (a & d) 7%  oum red 125---------

1918
1921

1921

Par
Value

Amount
Outstanding

None 
$100 

1,000 &c 
1,000 
1,000 

100 
100 
100 

100 &c 
100 
100

202,123stirs
$10,323,600

23.011.000
16.600.000  
10.125.000  
10,000,000

9.754,700  
2.000.000  
7,000,000  

65,000,000  
See text

Rate
%

$5
7
6 g 
6 g
7 X

See text 
See text 
„ 7 H  K 
See text 

7

When
Payable

Q— F 
Q— J 

A & O 
J & D
F & A

See text 
Apr 1 1922 1 X  
Apr 1 1941 
Dec 1 1928 
Dec 1 1931

text 
A & O 

Q -M  
Q— i

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Apr 15 1921 3H  
Apr 15 1921 3 %  
Apr 11941  
June 1 1922 4 %  
July 1 1922 l k

New York 
Checks mailed 
New York & Chicago 
New York
Chase N at Bank, N  Y

Farmers' L & Tr C o. N  1
do do

REPORT.—For 1921, In V . 114. p . 1530^showod:

N et income of all com panies..-loss(a)$8,633,280 a$8.822,152
Deduct— Interest paid...................... .........  1,742,653 2.114,243
Preferred dlvidond.........................- ....................................  1 . ‘ Ax , , ,  t'goo gKg
Oommon dividends ----------------------------  - - - - -  -  (4)9* ^ 0*773  ̂ 1 ’394*687
R e s e r v e  for depreciation-------- - ----------------- 2,130,169 2,062,77 1 * 7 0 7 1 1 1Rosorvo for tool displacements.............  733,924 1-675.492 1,707,111
Inventory adjustment................................ .......... - - ........  8 ,42U,ojs .............

1919.
$6,808,737

1,471,671
1,632,732

adjustments of inventory values and other extraordinary t
before interest and depreciation: and amount written off myratments in 
affiliated companies, &c., are charged and in other yeara after 
repairs and maintenance of the properties, bad and doubtful accounts 
and provision for Federal taxes. . .. „

jVolc.— In 1919 the company suffered from a serious strlko.
O F F I C E R S .— John N . W ilys, Pres.; C . B . Wilson, V.-Pres. & Gen. 

M gr.; L . A. Miller, Sec.; J. It. Gerkens, Acting Treasurer.

W W 5 :
W ILSO N  & C O ., IN C .— Incorp. April 7 1910 In

SiSSSSS £&&
and, through subsidiary companies, owns and operates i&ebrlsto CUtv"

Neba- Wheeling9 W ^ V a ^ ’Pbila'.’, Baltimore, Cedar Rapids la . Chatham 
Ont ’ Sao Paulo’ Brazil and IlueAos Aires, Argentine. Combined capacity

• S S B  directly8or°ttooughlesubs1d?a^l1:o^npanles ^M1'of w ^ e

S S x s  f e s s r M r s s
Trade Commission, &c., V . 107. p. 187,612., 1583. Acquired the business of 
n  I) Martin & Co. in Julj 1920 and organized the W llson-Martln Co. V . 
I l l ,  p. 400, 506. 996.: V . 112, p. 856. In Dec. 1920 formed the Phoenix
Leather Co. V . 11 l j  ^  grocery, packing, vegetable and fishing business ti 
, holiew Austin, Nichols & C o ., Inc. (V . 109, p. 379, 586, 895), each share 
u^idnr of 5 shares of Wilson common being permitted to subscribe at $2/ 
a share for 2 shares of new Austin, &c., stock. V . 109. p. 379. 586, 895 

The "B ig  Five” Packers, in Dec. 1919, agreed to the entering of a decrc« 
In the Government suit requiring them within two years to give up their 
stock yards and other outside interests (except their handling of eggs 
hotter poultry and cheese, which is left for future consideration) and ir 
general to confine their operations to the wholesale meat business. V . 109

P Justice Wendell P. Stafford of the District of Columbia Supreme Court on 
March 1 1921 accepted the company's plan for disposal of its stock yards 
loi-nrnstH The company will place its holdings in the hands of a trust 
company to be disposed of in 30 months. V . 112, p . 941, 1310.

ST O C K  — In Aug. 1918 the company was recapitalized. In place o' 
* 9P 000 000 authorized common stock in $100 shares, all outstanding, there 
was created 500,000 shares of no par value (increased to 700,000 shares in 
nee 19211 of which 200,000 shares were issued forthwith in exchange share 
for share for the old common. In placo of the $12,000,000 old 7 %  cum. 
nrnf stock $12 000,000 new 7 %  cum. pref. stock was created with similar 
rights- of this $ 12 ,000,000 thero has been retired through sinking fund 
$1 676 400. V. 107, p. 187, 612, 702; V. 108, p. 85: V. 113, p. 2514.

Preferred has no voto except in case or default in payment of dividends 
for mie year V . 97, p. 527: V. 91. d , 1714. The voting trust for tho com 
mon stock expired in July 1920. V . I l l ,  n. 506. In March 1916 control 
was acquired by purchase or a majority of the common stock by a group

° fA  sinWng fund to retire each year at not over 125 and divs., 2 %  of the 
pref. stock outstanding on preceding Dec. 31.

Common stock holders of record N ov. 19 wore glvon tho right to subscribe 
pro rata for $10,125,000 7 M %  conv. bonds duo Dec. 1 1931. at tho rate 
of $965 for each $1,000 bond, the privilege to subscribe for one $1,000 bond 
to be given to holders or each 20 shares of common stock. V . 113, p. 2088. 

D IV ID E N D S .— Divs. on prof., l k %  quar., paid to Apr. 1 1922, incl. 
Initial dlv. of $1 25 paid on common stock N ov. 1 1919; to N ov . 1920. 

S1 25 quar. In March 1921 paid 1 k  %  in common stock. V . 112, p . 271. 
No action taken on Juno 1921 dividend. V . 112, p. 2650.

B O N D S .— In 1916 an issue of $25,000,000 1st M . 6 %  bonds was author
ized. all of which have been issued except $788,000, which are reserved for 
future additions and improvements. Annual sinking fund beginning 1917, 
< trr Ksvtuic niittitofullmf to retire bonus whinh am fn no Ironf, ftllvfl In sinklns

The convertible %  bondsof 1921 are exchangeable prior to'Sept. 1[1931
for the no par value common stock at rate of 20 shares for each SI .000 hjmd.

Redeemable, all or part, at 107H on or before Aug. 1 1922, and K  o f 1 %  
less than that premium for each 12 months, or part thereof, which shall have 
elapsed between that date and any subsequent date fixed for redemption 
not later than Aug. 1 1926, and H  of 1%  less than said premium for each 
12 months, or part thereof, which shall have elapsed between that date and 
any subsequent date fixed for redemption. Subject to like redemption

The indenture provides that company will pay into a sinking fund on or 
bofore Dec. 1 in each of the years 1922 to 1926. both inclusive, 5 %  of the 
principal amount of the bonds heretofore issued: in each of the years 1927 
and 1928 an amount equal to 10%  thereof; and In each of the years 1929 and 
1930 an amount equal to 15%  thereof: the moneys paid into the sinking 
fund to be applied to the purchase or to the redemption of bonds. V . 
113, p . 2088.

R E P O R T .— For calendar year 1921, in VA 114, p. 1174, showed:
iy i«/. luio-

................. $400,000,000
$5,165,888 $8,563,911

The $20,000,000 6 %  convertible bonds of 1918 (V . 107, p. 2195) are sub 
iect to call June 1 1919 at 105% and int., thereafter at 105%  and hit. lesr 
W of 1 %  for each year, or part thcroof, elapsed after June 1 1919. Sinking- 
fund $1,500,000 annually on each March 1, 1921 to 1925, both incl., and 
*9 000 000 annually 1926 to 1928. both lnci. (less credits for bonds con
verted) to be applied to tho retirement and cancellation of bonds. Thest 
bonds will be exchangeable from and after Dec. 1 1920 at option of holder 

anv time prior to maturity (or up to 30 days of redemption date) Int* 
common stock at rate of 10 shares for each $ 1,000 bonds, with cash ad
- ______a. Infnpaaf find fllvldnnd^. Thfi ha.qfn nf nrohnnero will hn iidlllfltrd
fnr rnese uuuuo; • uuv iu MV ~ • —  v ......  .....wAv.uoii ô uo umuo uu n vi
Iras than ten shares for each $1,000 bond. While any of these bonds are 
outstanding no new blanket mortgage can be made, tho quick assets must 
not fall bolow 1 lA  times the current liabilities or the amount of these bondi 
outstanding. V. 108. p. 2248.

1921. 1920.Calendar Years—

N etprofit " ' I . / - - -  $1,486,382 . . .  . . .
Interest I " " " " !  _____  2,427,232 2.394,562 932,376
N et incomo clef.$8,462,052 def$940,850 $ 2 , /71,326 $7,631,535
Ptrfe“ ed divfdVndsV .  744,217 , 750.711 733.293 733,348
Common dividends--------  --------------- 1,000,000 750,000 ---------------

Bal sur ordef def.$9.206.269df$2,691,561 sr$l,288,032sr$6,898,187  
Profit & l'loss^ surp~/-V- - $7,129,435 $16,335,703 $21,027 ,264 $19,789,232  

O F F IC E R S.— Pres., Thomas E . Wilson: Vice-Pres’ts. George II. Cowan, 
A . E . Potorsen, J. M oog, A . Lowenstein and V . D . Skipworth; Sec., George 
D . Hopkins; Treas.. W . C . Buetho. Office, 816 First A v e., N . Y .— (V. 
114, p. 418. 967, 1073. 1174 1662.)

(TH E) W IN C H E ST E R  CO M PAN Y — O R G A N IZ A T IO N — Incorp. in 
Conn April 17 1919 to take over in the first instance tho stock of the Win
chester Repeating Arms Co. |see supplement of N ov. 2 19191 deposited under 
the plan of reorganization as outlined in V . 107, p. 1751,2195, and eventually 
the property itself with a view to diversifying the business so as to make use 
of the large war Investment, important financial interests also becoming 
identified with the management. The company has undertaken the 
development of 25 distinct lines of new products, such as axes, hammers, 
fishing rods, roller and ice skates, flashlights. & c., and has opened 11 retail 
stores In Eastern cities. Has purchased a third interest in the Liggett- 
Wlnchester-Ley Realty Corporation. V. 108, p .1733, 2029.

D IV ID E N D S .— Initial div. of 3 %  on 2nd pref stock was paid April 15. 
1920; same amount paid Oct. 15 1920 and April 15 1921. .The 1st & 2d 
pref. divs. due to be paid in Oct. 1921 were deferred. V .1 1 3 , p. 1781.

B O N D S .— The first mtge. 7 %  bonds of the Winchester Repeating Arms 
Co. have an annual sinking fund of 2 %  of the bonds issued to be purchased 
at or under par and interest. V . 112, p. 1407.

R E P O R T — For 1921 showed: Sales, $13,243,311: grass earnings from  
operations, $3,489,072; net oper. loss, after giving effect to lass from  
liquidation of inventories, $215,683: interest, $1,020,814; proportion apply
ing to stockholders of subsidiaries other than the Winchester C o ., $70 983: 
not. consolidated loss for year, $ l f165,514; divs. on 1st pref. (3 H % )«  $341,“ 
4 1 5 ; X s  on 2d preL K  $605,000: b al.. def. $ 1 566,929. V  114. p. 1782.

O FF IC E R S.— T . G . Bennett, Chairman; J .  E . Otterson, Pres.; D . W . 
Weeks V -Pres.: Henry Brewer, Sec.; R . Earle Anderson, Treas. Main 
office9 New Haven, Conn. - ( V .  114, p. 862, 1418, 1782.)

(F W )  WOOLWORTH CO.— O R G A N IZ A T IO N .— Incorporated in 
New York Deo 15 1911. Acquired the business of F. W . Woolworth & Co., 
S H Knox & Co.. F. M . Kirby & Co. E . P. Charlton & Co., the 5 and 10 
cent store business of C. S. Woolworth K L H  Moore and W . H . Moore & 
Son and the controlling Interest in F .W . Woolworth & Co.. Ltd ., of Great 
Britain In Jan. 1922 was operating 1,143 6 and 10-cent stores in the 
IT 8 and Canada. The F. W . Woolworth & Co. (controlled) operates 
100 storw in England. See V . 94, p . 667; V . 97. p. 449; V. 107. p. 2482.

S T O C K __No mortgage or encumbrance shad be created without the
oonsent of’ at least three-quarters of each class of stock, nor the pref styck 
Increased without the consent of two-thirds of each class The whole or 
any oart of the pref. stock is redeemable on 3 months notice and will be 
entitled to 125 and acorued dividend In case of liquidation or dissolution. 
The pref. stock has no voting power except in case of default In Payment of 
three quarterly dividends. V. 94, p. 567. auth. $10,000,000
(reduced from $15,000,000 through retirement of 50,000 shares); outstand
ing $9,570,700. V . 112. p . 2545. (In Dec. 1921 there remaied in the 
treasury $429,300 held for retirement.)

The stockholders on M ay 19 1920 approved an Increase In common stock 
from $50,006,000 to $100,000,000 and the payment of $15,000,000 of the 
increased stock in the form of a 3 0 %  stock dividend to common shareholders 
J u lie t  to s t o c k o f  record M ay 1 The remaining $35,000 000 increased 
stock will be kept In the treasury for future development and further stock 
dividends as surplus warrants.

D IV ID E N D S . 1912. 1913. 1914. 1915. 1916. 1917-1921. 1922.
On common_______2 %  i Join 8 yrly textAlso paid a stock dividend of 30% on June 1 1920.

Paid in 1922: M ar. 1 ,2 % ;  June 1, 2 %  and 2 %  extra. .
SALES.— Sales for April 1922 were $13,438,943. against $10,967,482 in 

April 1921. Sales for the first 4 months ending April 30 1922 totaled 
$44,900,408, against $40,283,978 in 1921.

R E P O R T .— For calendar year 1921, in V . 114, p. 623, showed.
1921. 1920. 1919. 1918.

No of stores Dec. 31 1,137 1,111 .081 1,039
N et salal $147,654 647$140,918,98 $ 19,496.107$107,179,411
N et Incomo.................  Z 13 792.960 9,775,252 flO ,361.557 x7.088,716
PrefeiTed dividend! 11. .  770,000 857,500 875,000 875,000
Common d iv id e n d s.... 5 .200.000 4 .600,000
Stock dividends (3 0 % )-  - - - - - - - -  15.000,000
Prem. on pref. stock, « c .  145,375 100,821

4,000,000 4 ,000,000

16,486,557
932,121

$2,213,716
1,232,209

Balance, surplus_____ $7,677 ,585df$l0783,069
Federal taxes paid.............N ot shown Not s h o w n _____________________________

Surplus ____ $7,677,585df$ 10783,069 $4,554,436 $981,507
x jtfote _lT“ N-et income" in 1918 is shown subject to deduction for the 

Federal taxes payable on account of the earnings of each year respectively. 
Tho tax for 1917 paid in 1918, it will be observed. Is here charged against

th * "N etIncom e’' In 19101 Is'after deducting reserve of $2,150,000 for Fed
eral taxes, contingencies, Ac.
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. . .  M ISC E LL A N E O U S C O M P A N IE S  
lb or abbreviations, & c., see notes on page 61 Date

Bonds

^ SI^i1 ln ? u m c • C orp .— Com stk $16,000,000

B 6 %  (cum 1919) $11,000 ,000 call 105 & dlvs ”  . .  Joanosvllle Iron Works Oo 1st M  "
W rig h t Aeronautical Corp— Stock‘ 250'dodYhVreS'auth”

x Excludes $300,000 held In treasury Dec. 31 ’21, Issua

Par
Value

ble to

•SI 00 
100 
100

None 

enlist aid

Outstanding
Amount

x$2,992,149 See toxt
5,592,833  

10.321,671  
200.000  

224,390 sh

of new inte

Rate
%

7 In 1921 
6 in 1921

5
See text 

rests. Ac

When
Payable

Q-J 15 
Q— J 
y — j  

m a n
Q-F 28 

V . 106.

Last Dividend 
and Maturity

rri?iFFIi ? Et>R^ A ~ G,- S‘ w »olworth, Chairman; H . T . Parson Prtw ■ F M  
ICirby, E . 1 . Charlton, J. F . Nutting. B. D . Miller V -Pros * C F * Valnn 
tine, Sec. & T r e a s .- (V . 114, p. 88, 623 638 1073, 1544 1662. 2025 )

W O R T H IN G T O N  PUMP AN D  M A C H IN E R Y  C O O P n o iT ie M
O R G A N IZ A T IO N .-In corp o rated  in Virginia on A p r i l ^ l % A6Tas a V;

/ h/ ’ P* loJ* In Sept. 1919 purchased tno plant, patterns &c of 
mifton-Carpenter Pump C o ., Pittsburgh. The plant is operated 

as tho Rppington-Carponter Works. V. 109, p 1280 Acouired comnlotn 
control of tho plant at Hazleton, P a ., in April 1921 V  112, p 1749

See ;ext 
Apr 1 1922 1H  
Apr 1 1922 1M  
N ov ] 1922 
M ay 31 ’ 22 25c

D. 1224.

Places Where Interest and 
Dividends are Payable

Now York 
New York
Now York
Girard Trust C o. Phtla

p ^ — The five_year voting trust expired on April 1 1921. V . 112,

Class A  pref. stock Is entitled to cumulative annual dividends at 7 <v 
to a preference in assets and dividends over common stock-7t Is redLmabh  
at option of company at 115 and accrued dividends. The Class B met 
stoc* is entitled to annual dividends at 6 % , cumulative after April 1919 
and to a preference In assets and diva, over tho common stock and i, 
callable at 105 and divs. With the Apr. 1 1920 payment the Class B nref 
stock came to a parity with the Class A pref stock as id aslets and d?vs 
ftxcepfc that tho rate of dividend remains at 6 % . ’

$4,407,167 Class A stock was reserved for additional

D IV ID E N D S .— On Class A , July 1 1916 to Apr 1 1922 Incl s u e /  
quar. (7 %  p a.) On Class B , July 1 1917 to A m .  1 1922 t a d "  \ uZ °
?v*-is"paid °a iu-iI Y ^ i  (V̂ n2562- Initlal div: on common stock“of 1 3.3 %  quar° was paid April 15 1920, same amount paid quar. to July 15 1921 ^  rn
i i i l de^ rr?34 p.’ Il63blu ln qliarterly installments beginning with Oct! 1 5

B O N D S .— No mortgage except on vote of two-thirds of each cia=s of sHr 
Guarantees principal and interest of Holly M fg . Co. 1st 5s? k ‘

I S Ty « - calendar year 1921 ’ 1 0 2 1 . 114’ p - 1176’ sl,ows

$2,355,858  
24,935

$5,284,105  
27,041

G r o K c ° o mo t om.ers: : : : : : : : : : : : : $3 2 ^ 9 2
In t .’ adjust, of foreign invest’t, Ac ’ 68 028 
Adjustment of inventories.. 1 90<)’57o
Federal taxes__________________ '  •in’nnn
Divs. on Class “A ”  pref. stock ( 7 % ) .  391,498
Divs. on Class B” pref. stock ( 6 $ ) -  619,300
Divs. on common stock______________ (5% )649 607
Common div. declared in advance. 259'843
Transferred to reserve....................  ’

300,000
391,498
619,300

(6)747,129

2,000,000
391.498
619.300

1,500,000
B alanco.................................................def.$2,108,878 $272,996 $746,266

Unfil led * orders* i11 rp' D ec’ 31 - *2 .616.855 $4,625,734 $4,352,738um iuea orders Gee. 3 1 ........................._ 4,496,232 9,724,011 8 ,784,542

AJS-js:

W M . W R IG L E Y  JR . C O .— (V. 114, p. 746.)
YA LE & T O W N E  M FG. C O .— (V. 114, p. 1073, 1662, 1900.) 
Y O U N G ST O W N  SH E ET & TU B E  C O .— (V. 114, p. 746, 850.)

ABBREVIATIONS USED IN THIS SECTION

tem has appended a reference to the last preceding item, the reader can run backTt n ie ^ .r ,. a 0h r? n,c,e respecting the company. As every such

T / o r ’rTv7 ° “ “ l,e  b° " d»- a b  «■ " of road owned covered b * h °  " 0* ^ ”  “  ““ * h " 0 ” ’  “  ' ° " 0W‘ :

Rate Per Cent “- T h e  lnt°eTLi L d ^ w T d o n i T a t ^ p ^  “ 1<j’° ’ &C” "  s'KnlfyIn«  * 100 and l ^ e r .

■ w s t —  •—  —  -  .bo l .„ „

shall be met by the recipient of the incomo. See V. 108 d 5 2 1 ° ^ S  ?  ĥ<\ so.ur,co and that all further Federal Income taxes
Panuy }f required to deduct as withholding agent (V . 104, p P699) m  ••FroePfrom IT advlc®s s°  much of the normal incomo tax as

„  N E W  Y O R K  C IT Y —
Ba — Bankers Trust Oo 
Ce — Central Union Trust 

Oo
Col — Columbia Trust Oo 
Em — Empire Trust Oo 
Eq — Equitable Trust Co 

— Farmers' Loan & Tr 
— Guaranty Trust Co 
— Mercantile Trust Co
— Metropolitan Trust Co 
— New York Trust Co 
— X 1irj® Guar Sc Trust Co 
— United States Trust

F 
Q 
Me 
Mo 
N 
T
U* ___________iluou
Usm — U 8 M tge & Trust Oo

B ALT IM O R E—
BBa — Baltimore Trust Co 
C oB a— Continental Tr Co 
EBa — Equitable Trust Co 
FBa —  Fidelity Trust Oo 
MBa — Maryland Trust Co 
MeBa— Mercantile Tr Sc Dep

SBa — Safe Dep Sc Trust Oo 

B O STO N —
AB — American Trust Co 
BB — Boston Safe Dep Sc Tr  
CB — Commonwealth Tr Co 
FB — Federal Trust Co 
IB — International Tr Co 
NB — New England Tr Co 
OB — Old Colony Trust Co 
SB — State Street Trust Co 
UB — United States Trust Oo

C H IC A G O

8e C — Central Trust Oo of III 
hC— Chicago C ltyB k Sc Tr 
CC — Continental Sc Com - 

merclal Tr & Sav Bank 
FC — First Trust Sc Sav Bk 
H C — Harris Tr & Sav Bank 
FoC — Fort Dearborn Tr & 

Sav Bank
1C — Illinois Trust Sc SavBk 
MC — Merchants’ Loan Sc Tr

NC — Northern Trust Co Bk
PC — Peoples Tr & Sav Bank 
SC — Standard Trust Sc Sav 

Bank
UC — Union Trust Co
, C IN C IN N A T I—
U C i— Union Sav Bank Sc Tr 

C LEV EL AN D —
— Citizens' Sav Sc Tr Oo 

CICI— Cleveland Trust Co 
PCI — First Trust Sc Sav Bk 
G C I— Guardian S Bk & Tr
„  D E T R O IT —
DD — Detroit Trust Oo 
SD — Security Trust Oo 
UD — Union Trust Oo

IN D IAN AP O LIS—
UI — Union Trust Oo 

LOS AN O ELES. CAL—  
LLo — Los Angeles Tr Sc Sav 

Bank
SLo — Security Tr <& Sav Bk

„  .L O U ISV IL L E —
FL — Fidelity Sc Columt Tr 
LL — Louisville Trust Oo 

N E W A R K , N J—
FN — Fidelity Trust Co 

N EW  O R LEA N S—
H No — Hibernia Bk Sc Tr Oo 
W N o— Whitney Central Tr Sc 

Sav Bank

P IT T S B U R G H —
CIPI —Colonial Trust O* 
CwPI Commonwealth Tr Co 
DPI — Dollar Sav Sc Tr Oo 
FP1 — Fidelity Title Sc Trust 
PPI — Pittsburgh Trust Co 
R P1— Real Estate Tr Oo 
UPI — Union Trust Oo 

P O R TL A N D , ME.—
F P o— Fidelity Trust Oo 

PR O VID EN CE—
IPr — Industrial Trust Co

8Pr — RhodelslHospTrOo  
Pr — Union Trust Go

ST . L O U IS—
Am St— American Tr Co 
MoSt — Mercantile Trust Oo 
MSt — Mississippi Valley Tr 
SSt — St Louis Union Trust

PH ILA D E LP H IA —
CP — Commercial Trust Oo 
FP — Fidolity Trust Co 
OP — Girard Trust Oo 
CluP— Guaranty Tr A  8 Dep 
MP — Merchants Un Tr Oo
K.h. f  ̂ ~Philadelphia Trust Oo 
PIP — Provident Lire Sc Trust 
PoP — Penn Oo for Insur on 
n _ HIvos A  Gr Annuities 
RP — Roal EstateT A I Oo 
W P — W est End Trust Oo 

SAN FR A N C ISC O —
AS — Anglo California Tr O e . 
MS — Mercantile Trust Oo. 
US — Union Trust Oo

W IL M IN G T O N . D EL.
W W — Wilmington Tr cv.
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N E W  Y O R K  AN D  B R O O K L Y N  B A N K S .

Companies.
Capital

New Y ork.
America a___
Am Exchange 
Amer Union a
A tla n tic -------
Baltic Statosa 
Battery Park 
Bigelow St’ea  
Bowery, a —  
Bway Cent.a  
Bronx B o r.a -
Bronx -----------
Bryant Parka 
Batch &Drov  
Gent M erc.a  
(13)Chaso—
Chatham-------

& Phenix 
Chelsea E x . 
Chemlcal —
w C it y .............
City Co. N at. 
Coal & Iron. 
Colonial.a . .  
Columbia a .  
Commerce ._  
Comm V i a . .
Continental a

Par

s~
100
100
LOO
100
100
100
100
100
100
100
100
100
25

100
100

100
100
100
100
100
100
100
100
100
100

Amount.

Surplus <Jc. 
undivided 
profits, b

%
5.500.000
5.000 . 000

200.000
1.000. 000

200.000
1.500.000

100.000
250.000
200.100
150.000
200.000
200.600

C/500,000
200,000

20,000.000

u 10500000 
1.000.000
4.500.000

40.000. 000
10.000. 000

1.500.000 
800,000

2,000,000  
25.000,000  

400,0001

Corn Exch.a 
Cosmopol’n a 
East River. .
Europe a-------
F ifth ...............
Fifth A v e .a .
F ir st ...............
First Security
G arfie ld____
Gotham — - 
GraceCW .R .)

& C o .a —  
Greenwich a
Ilanover-------
Hard man . .  
Industrial a 
Imp. & Trad.
Irving.............
M anhattan.a  
Mech & M e t. 
(13) Metropoa
Mutual a -------
N at. A m o r.. 
New N e th .a . 
Now York—  
Nor. Amer
Pacific.a____
P a r k .......... ..
Peop C o m l a
Progress-------
Public_______
(13)Seaboard
w Second ____
Standard a .
State a -------
Term ’l Excha 
23d Ward .a .  
Union Exch. 
Union L ib .a . 
Un’d States a 
Wash Il'ts .a  
Yorkville a 

Brooklyn  
Coney Isl'd
First ...........
Globe Exch a 
Grconpolnt. .  
Ilomostoad a 
Mechanics a .  
Montauk a ._  
M uniclpal.a
N a ssa u -------
II North Side a
P eople 's------
West End .a

S
5.755.100
7.846.100  

171.200
1,133,400

62.000
1.497.800  

23,000
844.800
116,600
219.000  
251,100
185.000
248.000  
101,700

21,678,400

9,878,900
192,400

15.903.800  
62.318.900

Period: 1921. 1920.

1,353,500  
1,647,100  
1,773,400  

35,824,100
____ j 869,000

100 1.000,000, 825,000
100 r8.250.000 10,339,600  
100 200,000 81,500

Q— J 
Q— F

£ 3
J & J 
Beg .bus 

Q— F 
Beg. bus 
J & J 
J & J 
J & J 

Q — J 
J&D 31 

Q— J
Q— J 
A — O 
Bi-mo,

3=3
Q— J 
Q— J 

J&D 31 
Q— J 

J & J 
F & A  

Q— *

100
100
100
100
100
100
100
100

1,000,000
(22)150000
(2)1200000

500,000
10,000,000
10,000,000

1,000,000
1.500,000

100
100
100
100
100
100
100

50
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

100
100
100
100
100

50
100
100
100
100
100
100

791,400  
265,300  

„ 886,900  
2,425,300  

42,993,700

500.000  
1,000,000

(14)3,000,000
1,000,000
1,000,000
1.500.000  

12,500,000
5.000. 000

10,000.000
2.500.000

200.000
1.000. 000 

600,000
2.000,000

200.000
1,000,000

10,000.000
100,000
400.00;)

(23)3,000.000
3.000 . 000
1.000. 000 

100,000
2.500.000

200,000
(25)250000

1,000,000
125.000 

z l .500.000  
(27) 200,000

200.000

200.000
500.000 

(21) 200.000
200.000
200.000

1.600.000  
100.000 
200.000

1,000.000
200.000
200.000
200.000

1.584.900
1.564.300

1.195.600
2.033.800  

21,655.300
1.678.300

629.300  
8,680,000  

11,221,200
17.396.800  
17,401,700

(13)
813.200
520,900
580,600

7.665.900  
98,000

1.745.900  
23,101,400

56,100
19.400

4,374,700
5.133.600  

(w) 
144,700

4.586.400  
62,600

215,100
1.484.400

506", 500 
351.000
848.300

Q— J 
Q— M 
Q— J

M  & S

8=J
J & J
Beg.bus

S=?
Q - J  
Q— J 

Beg.bus 
Q— J 
Q— J

Beg.bus

8=? 
Beg.bus 

Beg 
Q -M  31 

Q— J 
Q —  J 

J & 
Q— J

Beg.bus 
F & A 
J & O 31 
Beg.bus 

Q— J 
Q— J 

Bi-m ly

12
14
nil

J12

rl2  
Jan. 
32(16) 
M ay  
None 

10 
8 /  

9 Aff 
12 n 

16

16
Nono

24
20o

8
12

sl5
n o
15s 

7c 
7

20

12

(ZZ>9 
5 Ip 

:ib
i 15 
si 5 

12

Latest.

158,700
932,500

49,100
373,100
186,000

1,664,800
82.500

133.300 
1,542.100

4 I 1,000
331.300  
129.900

8 
*13 

32 
18 y 

Dec. 
24 
12 
24 
20

30

A p r8
r26

Sop.
(8)16

r30

J & 
Q - J  

Beg.bus 
J Ac ' 
J & 
O— J 
Q— J

■q —y
j  & 
j  &
j  &

12n 
16

16 
Nono 
22 X  
16**0 
8(1) 
12 k 
15s 
10/

7
20

~9A  
None 

TVs 
54 p 

20 
30i 
15s 
13/

8
18n

32 
10 

22'19  
24 
12 
24 
20 

15m 
30i 

21'20  
7q 

23s 
30'20  
16(8)

I 34i 
Dec. j 15’20 

S opt.8 
16 
12 

21/i

%
Apr.'22. 3

. . M a y ’22. 3 A  
18 O ct.’20. 6

12r Apr.'22. 3j
.fan.’22.5(17) 
.fan.'22. 3
V .112 , p .4 4 0  
Feb.’22.8(15) 
V .98 , ])• 1580

__.July’ 15. 5
10 .Jan.'22. 5

6 -Jan. '22.
7>* . —

33?
14

rl2  
27*21 

36 
1914. 
Nono

5 /
Apr. 22. 2
Doc.31’21. 6 /
Apr. ’22.

16 
12 

24(11) 
s9 
12 

Nov. 
10 
10 

Feb 
10 
12 

40(16)

9
12/

.Dec.
nil)

6
8

None

12
rl2

12 
14'21 

8 
10 

12'20

40(16

9
12/ 

6 '20 
lOn 

3
10/

Nono

" 1 1 /
11m

A pr.'22. 4
Apr. '17. 3
M ay’22. 4
A pr.’22. 4o 
Apr. ’22. 4 /
A pr.’22. 3
A pr.’22. 3(5) 
Dec.31’21. 6 /  
A pr.’22.3(15) 
Jan. ’22. 5
Feb .’22. 3 A  
M ay'22. 5

l5ec.31’2 L 6  
Jan.’22. 6
Apr.’22. 2\\ 
A p r.’22- 6
Apr. ’22. 10
Jan. ’21. 15i
M ar.31’22. 3 
Apr.'22. 3

M ar.’22. 4
Apr.’22.3 (20) 
A p r.’22.8(14) 
Jan.’22. 10m 
See note (9) 
Apr.’22. 6(3) 
A p r.’22. 3
A pr.’22. 6
Apr.’22. 5/
O ct.’21. 2 a * 
Apr.’22. 5*
V.110,p .1717  
A p r.’22. 2
Apr.’22. 5(4) 
V. I l l ,  p.1341 
M ay’22. 4(8) 
A pr.’22. 6
V. I l l ,  p .2486  
1919.
M ar.’22. 4
M ar.28*22. 3 
O ct.’21.6(11) 
Jan’22.4 V* (6) 
Apr.’22. 4(t)  
V .1 1 3 ,p.2156 
Feb.’22. 10m 
D ec.31’21. 5 
V. 110, p.738  
Apr.’22 . 2 'A 
Apr.'22 . 3
Apr.’22 . 5(7)

(5) Paid in Jan. 1922 3 %  reg. and 3 %  extra. (6) Incl. extra div. of 1 A  %  • 
(7) Divs. changed from Q .-M . 31 to bi-monthly and 5 %  paid 1*cb. 2S 1922 
and 5 %  Apr. 28 1922. (8) Paid extra div. of 2 %  each quar. in 1920, 1921
and 1922 to date. (9) See V . 109, p . 2409, 2326, 1243; V . 113, p. 1220. 
(10) Paid in Jan. 1922 3 %  regular and 4 %  extra. (11) paid extra div. of 
3 %  in each quar. of 1921. (12) Capital of Fifth N at. Bank increased from
81,000,000 to S I ,200,000 as of Jan. 2 1922. (13) Chase N at. and Metro
politan banks (the latter converted to a national institution) merged as of 
N ov. 22 1921 under the name o f tho Chase N at. Bank. See V . 113, p. 2375 , 
2157, 1954, 1437, 1221. Also on M ar. 30 1922 stockholders of Seaboard 
N at. and Mercantile N at. (formerly tho Mercantile Trust Co.) banks voted 
to merge as of Apr. 1 1922 under name of Seaboard N at. Bank. V . 114, 
I». 1370, 377. (14) Capital of Ilanover N at. Bank to be increased from 
$3,000,000 to $5,000,000 by the payment of a stock div. o f 66 2 -3 %  on 
June 6 1922. V . 114, p. 1973. (15) Paid both in Feb. and M ay 1922 3 %  
regular and 5 %  extra. (16) Incl. extra div. of 2 0 % . (17) First div. 
(20) Paid in Jan. 1922 3 %  regular and 1%  extra. (21) Capital increased 
from $150,000 to $200,000 in N ov. 1921. V . 113, p . 1124. (22) Capital
increased from $150,000 to $450,000 and a stock div. o f 100%  paid M ay 16 
1921. V . 112, p. 2051. (23) Capital increased from $2 ,000,000 to $3 ,000 ,-
000, effective April 1 1921. V . 112, p. 995, 622. (25) Capital increased as
of Aug. 1 1921 from $200,000 ot S250.000. V . 112, p. 2158. (27) Capital
increased from $100,000 to $200,000 as of Jan. 1 1922. V . 113, p. 2048.

N E W  Y O R K  AN D  B R O O K L Y N  T R U S T  C O M P A N IE S.

Companies.
Capital.

Pari Amount.

New York
Am erican___
Bankers---------
Cent U n ion ._____
Columbia 100
Commercial -1 0 0  ---------
Corporation _ 100 500.000,
Em pire........... 100 .2 ,000 ,000

$ $
100 1,500,000  
100 20.000,000  
100 12,500.000  
'  5.000,000

1.000,000

Surplus & 
undivided 
profits on 

market vol
M ar. 10’22

S
716,900

22.413,300
19,389,000
7,809,200

318,200
262,800

2,290,000
Equitable .- .1 1 0 0  12.000.000:15,851,300  
Farm L  & Tr lOO 5.000.000 14.184,000  
Fidelity-Int - 100 1,500,000  
Fulton_______ 100 _ 500.000

Q—M 31

Q— M30 
Beg.bus 
Q—M 31 
Q— M31 
Q— M31

__________  Q— F
1,808,000 Q—M 31  

700,900 J & J

Dividends paid in 1920 and 1921 
and also last dividend.

Period. 1921.

Jan.'22. 
Apr. '22. 3c

Jan.'22. 5 /
Jan.'22. 3
A pr.’22. 2
June’22. 1 At 
Apr.’22.2(17) 
Apr.'22. 3
Jan.’22. 6s
Jan.’22. 4
Jan .*22 4(17)

a State banks, b Mar. 10 1922 for national banks and Sept. 6 1921 for 
State banks, c Decrease due to change in dividend period, d Increase 
duo to change in dividend period, e Paid in Jan. 1922 2 A %  regular and 
2 A %  extra. /In clu d e s extra div. of 2 % . g Capital of N at. Butchers’ 
& Drovers’ Bank Increased from $300,000 to $500,000 as of M ay 6 1921 and 
first quar. div. paid on new capital in April 1921, 2 % . Paid also 2 %  each 
in July and Oct. 1921; 3 A %  paid on old capital in Jan. 1921. h Incl. extra 
div. of 9 % .  i Incl. extra div. of 1 0 % . j  Paid in each quar. of 1920, 1921 
and 1922 2 A %  regular and A %  extra. A: Includes extra div. of 1 %
Z Paid in Jan. 1922 5 %  regular and 2 %  extra, m Includes oxtra div. o1 
5 % . «  Includes extra divs. of 4 % .  o Paid in 1920 16 2 -3 %  as follows
Special div. of 1 2 -3 %  Jan. 1920 in connection with change in fiscal year 
semi-annual div. of 5 %  and 5 %  extra in July 1920, and quar. div. of 4 %  
and 1%  extra in Oct. 1920. Paid 4 %  reg. and 1%  extra each quar. of 1921 
and also in Jan. 1922. V Incl. special div. of 3 0 % . q Paid in 1920 semi 
annual div. of 4 %  and 1%  extra in April 1920 and first quarterly div. of 
2 %  on Oct. 1 1920. r 6 %  of this is extra, s Incl. extra divs. of 3 %  
t First div. since July 1914. u Capital of Chatham & Phenix N at. Bank 
increased from $7,000,000 in Jan. 1922. V . 114, p . 273, 167; V . 113, p .2787  
2474. ©Capital of Corn Exchange Bank increased from $7,500,000 In 
T\n 1922. V . 114, p. 33; V . 113, p. 2787, 2375. w Second N at. Bank 
merged into tho N at. City Bank as of Dec. 31 1921. V . 113, p. 2787, 2265 
x Capital of Bank of United States increased to $2,000 ,000 , effective Apr. 10 
1922. V. 114, P- 1144. V Incl. extra div. of 8 % . z Paid in 1920 semi-ami 
cash div. of 16%  Jan. 2, cash div. of 11 %  and stock div. of 2 00%  in connec 
tlon with merger with Franklin Trust Co. and quar. cash divs. of 3 %  each 
on July 1 and Oct. 1. * Paid in Jan. 1921 an extra div. of 10%  in addition
to the quar. distribution of 2V *% . t  Paid in Jan. 1922 a scml-ann. div 
of 6 %  and an extra div. o f 4 %  • Div. period changed to quar. and first quar 
div. 4 %  paid in April 1922. t Incl. extra divs. of 2 4 % . § Paid in Jan 
1922 an extra div. of 10%  in addition to the quar. distribution of 5 %  
«r jqortli Side Bank merged into tho Manufacturers’ Trust Co. as of Apr. 28 
V 114» P- 1733, 1496. (1) Paid in 1920 two semi-anil. divs. of 2 %  .each
in  Jan. and July and one quar. div. of 2 %  in Oct. (2) Paid in Jan. 1921 
2 A %  regular and 2 %  extra. (3) Div. periods changed from seml-ann 
J. & J. to Q -J - First quar. div. 6 %  paid in Apr. 1922. Semi-ann. div 
of 12%  paidin ^an* 1922. (4) Paid in Jan. 1922 5 %  regular and 3 %  extra

Q— M31 
Q -M 3 1  
J&D 30 

Q— J 
O - F

Guaranty . . .  100!25.000.000| 17,400,100
Hudson_____ ;100 500,000 007,000
Ital D isc& T r 100 1.000,000 517,200
LawTItle&Tr 100 4,000.000 6 ,163,900
Lincoln______4 0 0  2 ,000.000 1,300,500
mMercantlle. 100 1,000,000 (m)
Metropolitan 100 2.000.000 3 . ,  11.500 Q— M31 
N Y L tfe l& T r  100 1,000.000 -'.SSO.iOO J & D 
Now Y o r k . . .  100 10,000.000 10,980,200 Q— M31 
Title Gu & TrilOO r 7 ,500 000 13,234,900 Q— M31 
U S M  & T r’st 100;p3,000,000 t.458,300 Q— M31 
United States 100 2.000.000 15.938,000 J & -T

Brooklyn]]’ ^- 1100 1,500,000; 2 971,500 Q— J 
KlngsOounty 100 500,000 3,018,700| Q 1
iM anufac’ rs . 100 2 ,500,000 2,001,100: Q— J
Mid wood____ 100 500.000, 282,500jSeeV.il
Pooples.......... IlOO1 1.500.000 2 .307,900 Q -M  31

22
020

N o v .
10

/1 7
020

20
10

612
16
10

1920.|EasZ paid.

I A
20
22

020
1906.

10
el9
/2 1

20

i7 
6 
8 

16 
30 

23n 
25 k 
1)22 
7i60

24
32
12

Apr.’22. I A  
A pr.’22. 5
A pr.’22. 5 A  
M ar30’22 . 4

M a"r3r22 2 A  
M ar30’22- 3 
Mar.31’22 . 4 

__  M a y ’22. 5
10 M ar31’2 2 2 H  

612 Jan.’22. 7 /
20 Mar.31’22. 3 
10M a r31 ’22 2H  
10; June30’21. 5 
68 Apr.’22. 1 A i

5 Feb.’22. I A
6 Jan.’22. 16

16 M ar31’22. 4 
25 Janl0’22. 15 
32 Mar.31’22. 5

k25|Mar.31’22. 4 
24 Apr.’22. 4
50 Jan.’22. 25

ft30|Apr.’22. 6
30|M ay'22. 8
12 Apr.’22. 3

56;V.'llO, p. 2454.1612 
16 M ar31’22 . 4

a Decrease due to change in div. period. 6 Incl. extra divs. of 2 % .  
c Increase due to change in div. period, d Paid in Jan. 1922 an extra div. 
of 4 % . c Incl. extra div. of 7 % . /  Incl. extra div. of 5 % .  0 Incl. extra
div. of 4 % .  ft Incl. extra div. of 1 0 % . i Also paid in July 1920 a stock 
div. of 20%• i Incl. extra div. o f 1 % . j  Paid in Jan. 2 %  extra, k Incl. 
extra cash div. of 5 %  in both 1920 and 1921. Also paid 2 stock divs., 
2 0 %  on July 6 1920 and 2 5 %  on D ee. 31 1921. I North Side Bank merged 
into the Manufacturers Trust Co. as of Apr. 28 1922. V . 114, p . 1733, 1496. 
m Mercantile Trust C o ., converted into a national bank and merged into 
the Seaboard N at. Bank under name of latter as of Apr. 1 1922. V . 114. 
p. 1370, 377. n Paid in 1921 8 %  in M arch on old capital of $3,000,000  
and 5 %  June 30. being the first div. since consolidation with tho Liberty 
N at. Bank, and first on new capital of $10,000,000; Sept, and D ec. each 5 % .  
o Incl. oxtra div. of 1 % . p Paid In 1921 6 %  each Jan., April and July on 
old capital of $2,000,000. Capital increased to $3,000,000. taking effect 
Aug. 1 1921, and a stock div. of 50%  paid Aug. 1 in connection therewith; 
4 %  paid Oct. 1 on new capital of $3,000,000. r Capital increased from  
$6,000,000 to $7,500,000 in D ec. 1921. V . 113, p . 2474.

N E W  Y O R K  AN D  B R O O K L Y N  FIR E IN SU R A N C E  C O M P A N IE S.

Companies.
Par

Amer- Alliance.  
Bankers & Ship.
City o f N  Y -------
Commonwealth
Continental-------
FIdolity-Phenix 
Globe & Rutgers 
Great American 
Hamilton F iro .. 
Hanover — -
H om e___________
Mercantile---------
N at. Liberty —  
Niagara Fire—
Northern_______
North River—
Pacific Fire____
Queen of Am er.
Stuyvcsant--------
United States._ 
Westchester —

Capital.

S
100
100
100
100
25

100
100
100

15
50

100
100

50
50

100
25
25

100
100
20
10

1.000.000
1,000,000
1.000.000

600.000
10.000.000
2.500.000

700.000
10.000000 

200.004
i .ooo.ooo 

112,000.000 
1.000,000  
1,000,000  
2,000,000

500.000  
2,000,000

400.000  
2.000,000

700.000  
1,400,000  
1,000.000

Net Surp. 
Dec. 31 

1921.

6 27 .14E

2,014,79'

Dividends.

1921. 1920. 1919.

20
Bega

20 
n bus

10 10 6
10 10 None
20 20 20
30 30 30
60 60 605
16 C18 25d
12 12 12
10 10 10
25 25 25
10 10 None

s22M
20

20
25u

7 7 7
10 mlO 10

15« u l5 15u
35 3(1 25

None None Nono
/12V* HI 10

U25 u 25 25u

Last paid . %

\pr. '22.

5
10
10
20

Jan. ’ 22.
Feb. ’22.
Jan. '22.
Jan. '22.
Apr. *22. 18ft 
Apr. ’ 22. 4
M a y ’ 22. 3
Apr. ’22. 2 A  
D ec.'21 12 A i  
F e b .'22. 10
Jan. *22. 10
Jan. '22. 10
Jan. ’ 22. 4
M ar.'22. 2 A  
Apr. ’ 22. 5©
July ’21.17 A  
Jan. '17. 3
M a y ’22. 2 A  
M a y ’22. 6d

ft Includes oxtra dividends of 2 0 % . c Paid in 1920, 6 %  on old capital of 
85 000,000 and 12%  on new capital of 810 ,000 ,000 , d One per cent of this 
Is extra, e Increase duo to change in dividend period. f l H %  o f this is 
extra, h Paid in Jan. 1922 15%  regular and 2 %  oxtra. i  Capital increased 
from 80 000,000 to 812,000 ,000 , effcctivo M ay 1 1921; first dividend paid on 
now capital on June 30 1921, 1 2 H % . i Eight per cent of this Is extra, 
m Capital of North River Insurance Co .Increased as of Juno 10 1920 from  
81,000.000 to 82,000.000, 8500 ,000 of the increaso being paid to stockholders 
out of surplus, s Two and one-half per cent of this is extra, u Five per 
cent of this is extra, t  Paid regular semi-annual dividend of 5 %  in Jan. 
1922 and 5 %  extra In April 1922.
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Underwrite Entire Bond Issues of Railroad, Industrial and 
Public Utility Properties.

H i g h - G r a d e  I n v e s t m e n t  S e c u r i t i e s

Members New York, Philadelphia and Pittsburgh Stock Exchanges

Broad & Sansome Sts. 
PHILADELPHIA

Washington Pittsburgh

33 Pine Street 
NEW YORK

Baltimore

A . B . L E A C H  &  C O ., Inc.

I n v e s tm e n t  S e c u r it ie s

Philadelphia
Scranton

62 C edar S tre e t, NEW Y O R K  
105 So . L a  Sa lle  S tre e t, CH ICAGO

Boston
Hartford

Cleveland
Pittsburgh

Detroit 
St. Louis

B o n d s  f o r  I n v e s t m e n t

W e  o w n  a n d  otter a o o m p r e h e n e lv e  Hat o f o a re fu lly  se le cte d  
G o v e r n m e n t , M u n lo ip a l , R a ilr o a d  a n d  P u b lio  U ti l ity  
B o n d o  w hlob  w e r e o o m m e n d  fo r  In v e s tm e n t . W e  sh a ll be  
p lea se d  to sen d  d e s c r ip tiv e  olrou lars to  In v e sto rs  o a  
re q u e st

Ha r r is , Fo r b e s  & C o
Pine Street, Corner William 

NEW YORK

Minneapolis
Milwaukee

Bertron, Griscom &  Co., Inc.
I N V E S T M E N T  S E C U R I T I E S

40 Wall S treet 
NEW YO RK

Lan d  T itle  B u ild in g  
PH ILADELPH IA '
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Paterson, « .  3

At
Your Service F ir s t  N a t i o n a l  B a n k

The Seaboard National Bank 
with a record of thirty-eight 
years of practical banking, with 
resources of more than seventy 
million dollars,—offers you a 
banking service that is depend
able, broad and comprehensive 
in its scope and especially 
adapted to meet your every 
particular financial requirement.

T H E

S e a b o a r d  N a t i o n a l  B a n k
O F  T H E  C I T Y  O F  N E W  Y O R K  

C a p ita l ,  S u rp lu s  a n d  P r o fits  over E ig h t M i l l i o n *

Sta tem en t at C lose o f  B u s in e s s  M a y  5  1 9 2 2 .

R ESO U R C ES—
Tim e L o ans..................................... . ................ $3,023,007.98
O. and O ther B onds.......... ................ 1,885,542.88
„  , ■ » *  ■' ------------------------ $4,908,550.86
Cash and B alances in B anks................$1,731,448.20
Due from Treasurer U. S _____________  9 ,900.00
Demand L oans_________________________  1 ,012,775.00

2,754,123.20
Real E state----------------------------------------------------------------------- 310,930.50
Acceptance A c c o u n t__________________________________  26,786.52

$8,000,391.08
L IA B IL IT IE S—

C apital Stock , Surplus and Undivided P r o f its ..  $1,284,071.88
C ircu latio n .......... — ........... ......................................................  291,097.50
D eposits..................... ............. .............. ........................................  6,398,435.18
A cceptan ces--------------------------------------------------------------------- 26,786.52

$8,000,391.08
O FF IC ER S.

WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED’K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cash. 
WILFRED E RILEY, Asst. Cashier. JOHNT. DEIGIITON, Asst.Cash.

P R O M P T  A T T E N T I O N  G I V E N  T O  C O L L E C T I O N S

THE

H A N O V E R  N A T IO N A L  BAN K
OF T H E  C I T Y  O F  NEW Y O R K

E S T A B L I S H E D  1 8 5 1

C A P I T A L ,  $ 3 ,0 0 0 ,0 0 0  S U R P L U S  &  P R O F I T S ,  $ 2 1 ,0 0 0 ,0 0 0

A C T S  A S

TRUSTEE, EXECUTOR, ETC.

IN Q U IR IE S  IN V IT E D  R E G A R D IN G  S E R V IC E  
I N  E V E R Y  F I D U C I A R Y  C A P A C I T Y

F ir s t  N a t i o n a l  B a n k
OF JERSEY CITY

Statem en t at C lose o f  B u s in e s s  M a r c h  1 0  1 9 2 2 .

r e s o u r c e s —
Loans and d iscou n ts............................................................... $7,516,668 66
Reserve with Federal Reserve B an k________________  325,360 36
Real estate and securities------------------------------------------- 3,296.950 50
United States bonds and certificates_______________  2,950,680 00
Cash and due from  banks and bankers____________  1,584,259 41

$15,673,918 93
l i a b i l i t i e s —

C a p ita l -------------------------------------------------------------------------------$1,000,000 00
Surplus and undivided profits----------------------------------- 1,989,403 43
C ircu la tion .......................- ......................................................... 394,200 00
Bills Payable................................................................................  2,350,000 00
D e p o s its -------------------------------------------------------------   9,940,315 50

____________________  $15,673,918 93

SDWAJRD I . E D W A R D S , President

R O B ER T B . J E N N IN G S , Vice-President 

H E N R Y  B R O W N  J R ., Cashier

JACOB R . W O R T B N D Y K K . Asst. Cashier

C L IF F O R D  A . 8P O E R L , Asst. Cashier

COAL f  IRON SST 1
N E W  Y O R K

Statem en t at C lose o f  B u sin e ss  M a y  5  1 9 2 2 .

Loans and D iscounts---------------------------------------------------------$9,357,967 76
Interest earned but not c o lle c te d .----------------------------  10,751 42
U, S . Liberty Bonds and Treasury N o t e s - .__________ 1,481,476 30
U. S. Bonds a-c C irculation------------------------------------------- 415,000 00
O th er Stocks and B onds-----------------------------    3 ,376,545 77
D ue.from  B anks----------------------------------------------------------------  775,412 16
Cash and Exchanges--------------------------------------------------------  2 ,594,687 99
Furniture and Fixtures--------------------------------------------------  19,028 15
Bank Im provem ents--------------------------------------------------------  67,371 25
Custom ers’ Liability, Letters of Credit, Accep

tances, & c------------------------------------------------------------------------  176,564 59

$18,274,805 39
L IA B IL IT IE S—

C apital----------------------------------------------------------------------------------
S u rp lu s --------------------------------------------------------------------------------
Undivided Profits.......................................................... - ..............
Unearned D iscount----------------------------------------------------------
Reserve for Taxes and Interest Accrued---------------------
C irculation--------------------------------------------------------------------------
Deposits--------------------------------------------------------------------------------
Postal Savings D e p o sits -------------------------------------------------
U. S. G overnm ent D eposits-------------------------------------------
R ediscounts, Bills Payable on U. S. Liberty Bonds
Bills Payable Federal Reserve B ank-------------------------
Letters of C redit and Acceptances a-c C u sto m e rs ..

$1,500,000 00 
1,000,000 00 

352,205 91 
46,290 77 
45,524 37

415.000 00 
13,362,376 87

203,461 61 
171,450 00 
888,408 89
850.000 00 
205,086 97

$18,274,805 39
JOHN T . 8P R O U LL. President.

D A V ID  T A Y L O R . Vice-President. W A L LA C E  A . G R A Y , Asst. Cashier. 
AL LISO N  D O D D . Vice-President. W IL L IA M  H . JA Q U ITH , Asst.Cash. 
A D D ISO N  H . D A Y , Cashier. A R T H U R  A . G . L U D E R S. TrustOff.

M e m b e r  N e w  Y o r k  C l e a r i n g  H o u s e  A s s o c i a t i o n
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THE MARKET STREET 
NATIONAL BANK

1107 MARKET STREET 
PHILADELPHIA

Sta tem en t at C lose o f  B u sin e ss  M a y  5  1 9 2 2 .
R ESO U R C ES—

Loans and investm ents----------------------------------------------- 515,060,740.67
C ustom ers’ lia b ility  letters o f credit and accep

ta n c e s________________________________________________ - 469,986.60
D ue from ban k s-------------------------------------------------------------  2 ,920,076.04
Exchanges for C learing H ouse---------------------------------  779,260.35
Cash and reserve----------------------------------------------------------- 1,806,275.18

$21,036 ,338 .74
L IA B IL IT IE S —

C apital sto ck --------------------------------------------------------------------- $1,000,000.00
Surplus and net p ro fits---------------------------------------------  2,213,910.06
C irculatio n ______________________________________________  600,000.00
Letters of credit and acceptances--------------------------- 469,986.60
Due Federal Reserve B ank-----------------------------------------  500,000.00
D eposits__________________________________________________ 16,252,442.08

____________________________________________________  $21,036,338.74

JA M ES F. SU L L IV A N ,
President.

R . L IV IN G S T O N  SU L L IV A N , F R E D . F. SPELLISSY,
Vice-Presidont. Cashier.

W . H . M E R K E R , W . II. TR A P P E ,
Ass't Cashier. Ass’ t Cashier.

W o  s o lic it  th e  a c c o u n ts  o f  B a n k s ,  C o r p o r a t io n s ,  
F ir m s  a n d  I n d iv id u a ls ,  a n d  w ill  b e  p le a s e d  to  m e e t  
o r  c o r r e s p o n d  w ith  th o s e  w h o  c o n t e m p la t e  m a k in g  
c h a n g e s  o r  o p e n in g  n o w  a c c o u n t s .

Quick to serve 

you at all times

C o r n  E x c h a n g e  

N a t i o n a l  B a n k  

P h i la d e lp h ia

C H A R T E R E D  1832

THE GIRARD NATIONAL BANK
P H I L A D E L P H I A ,  P A .

S T A T E M E N T  A T  C L O S E  O F  B U S I N E S S  M A Y  5  1 9 2 2 .

R E S O U R C E S L I A B I L I T I E S .
L o a n s  a n d  I n v e s t m e n t s ________________
A c c r u e d  I n t e r e s t __________________________
L e tt e r s  o f  C r e d it  a n d  A c c e p t a n c e s
D u e  fr o m  B a n k s __________________________
E x c h a n g e s  fo r  C le a r in g  H o u s e ______
C a s h  a n d  R e s e r v e ________________________

$ 4 8 ,4 3 3 ,8 3 0 .3 2
1 1 1 ,7 2 4 .7 4

1 ,5 0 5 ,8 1 1 .6 5
1 2 ,5 3 1 ,4 8 9 .1 7

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

C a p i t a l _______________________________________
S u r p lu s  a n d  N e t  P r o f i t s ______________
R e s e r v e  fo r  U n e a r n e d  D is c o u n t ___
R e s o r v o  fo r  T a x e s  a n d  I n t e r e s t____
C ir c u la t io n __________________________________
A c c e p t a n c e s  a n d  L e tte r s  o f  C r e d it  
D e p o s i t s _____________________________________

$ 2 ,0 0 0 ,0 0 0 .0 0
7 ,2 7 3 ,9 4 8 .7 1

2 6 6 ,3 6 1 .5 7
1 7 6 ,7 9 8 .2 6

1 ,0 8 4 ,9 9 7 .5 0
1 ,5 0 5 ,8 1 1 .6 5

5 8 ,2 7 8 ,8 2 7 .4 2

$ 7 0 ,5 8 6 ,7 4 5 .1 1 $ 7 0 ,5 8 6 ,7 4 5 .1 1

O F F I C E R S
J O S E P H  W A Y N E ,  J R . ,  P r e s id e n t

E V A N  R A N D O L P H ,  V ic e -P r e s id e n t  A L F R E D  B A R R A T T ,  A s s is t a n t  C a s h ie r

A L B E R T  W .  P I C K F O R D ,  V ic e -P r e s id e n t  D A V I D  J . M Y E R S ,  A s s is t a n t  C a s h ie r
C H A R L E S  M .  A S H T O N ,  C a s h ie r  W A L T E R  G .  P A T T E R S O N ,  A s s is t a n t  C a s h ie r

Accounts of Banks, Bankers, Corporations, Firms and Individuals Received

C O R R E S P O N D E N C E  S O L I C I T E D

T h e  Fourth Street National Bank
O F  P H IL A D E L P H IA

Capital, Surplus and Undivided Profits, $ 1  1 ,0 0 0 , 0 0 0

A C C O U N T S  O F  B A N K S  A N D  B A N K E R S  S O L I C I T E D  

E X C E P T I O N A L  C O L L E C T I O N  F A C I L I T I E S

FOREIGN EXCHANGE BOUGHT AND SOLD

SIDNEY F. TYLER, Chairman of the Board.
E. F. SHANBACKER, President.

R. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier.
W. K. HARDT, Vice-President. W. A. BULKLEY, Assistant Cashier.
W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier.
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Tradesmens National Bank
Philadelphia, Pa.

Report of Condition at the Close of Business May 5 1922.

RESOURCES—
Loans and Investm ents ------ --------------------
C ustom ers’ L iability  un der Letters o f  C redit and

A ccep ta n ces------------------------------------------------ ----------
Due from  B an ks. —  - —  ....... ................... - ............ -
Exchanges fo r  C learing H o u s e .-------- --------------------
A ccrued In terest------------------------------------------------------
Cash and Reserve........................ - .......... .........................

$14,479,323.45
3,631,191.31
2.264,091.23

212,360.79
21,779.90

1,275,885.88
$21,884,632.56

LIABILITIE S—
C apita l................. $1,000,000.00
Surplus and Undivided P ro fits ------------   2,261,832.72
Unearned D is co u n t--------------------------------------------------  96,592.95
Reserve fo r  Interest, Taxes, & c----------------------------  144,780.39
C ir cu la t io n ----------------------------------------------------------------  500,000.00
Letters o f  C redit and A cce p ta n ce s ------------   3,832,214.87
R ed iscou n ts  and B ills Payable— Federal Reserve

B a n k .............- ......................................................... ..........  1,116,000.00
D ep os its_____________________________________________  12,933,211.63

$21,884,632.56

OFFICERS
H OW ARD A . LOEB. President

H. D . M cCa r t h y , Vice-President
E. W ILLIAM S, Vice-President & Cashier 

S. E . G U G G EN H E IM , Vice-President
H OW ARD E. D E IL Y , Assistant Cashier 

W . G. JO LLEY, Assistant Cashier
J. M . F R IZZE LL, Assistant Cashier

“ R u s h !”
Id our Transit Department, speed is paramount, 
and “ RushI”  Is a standing order.
This Department has twenty-six allies— the twentv- 
slx railroads that radiate from Saint Louis to the 
North, East, South and West. And we have mall 
service by airplane to the Eastward.
Our servioe would please you.

The National Bank of Commerce
In Saint Louis

Resources more than $76,000,000.00

j C O N S I S T E N C Y

Upon̂ What Basis Do Capital Surplus Are You Less Particular ,
You Solicit and In Choosing Your City
Accounts Undivided Profits

over Correspondent
? $1 6 ,0 0 0 ,0 0 0 ?•

Upon the protection which the 
strength of your institution af
fords your depositors and the 
services which your facilities

THE

PHILADELPHIA
N A T IO N A L

BANK

We receive all items at par, send 
collections direct, make no 
charge for telegraphic transfers, 
and operate our Transit Depart-

; provide for them.a , PHILADELPHIA, PA. ment Twenty-four hours daily.

SAFE DEPOSIT & TRUST CO.
O F  B A L T I M O R E

Merchants National Bank
W O R C E S T E R ,  M A S S .

Chartered 1864 Organized 1867

Capital $1,200,000 Surplus& Profits Over $3,000,000

Acts as Trustee of Corporation Mortgages, Fiscal 
Agont for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization.

Acts as Executor, Administrator, Guardian, 
Trustoo, Receiver, Attorney and Agont, boing 
especially organized for careful management and 
settlement of estates of overy character.

SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS.

d i r e c t o r s .
H. W ALTE R S, Chairman o f Board.

JO n N  J- N ELL IG AN , Prcsidont 
JOHN W. M A RSH ALL, Vico-Pros. 
A N D R E W  P. S P A M E li, 2d V lco-l’ rcs. 
B LAN CH ARD R A N D A L L ,
W ALDO N EW C O M E R ,

GEORGE O. JEN K IN S

N O R M A N  JAM ES 
SAM UEL M . SH O E M AK ER , 
ELISHA II. P E RK IN S, 
ISAAC M . C A T E ,
R O B ER T G A R R E T T ,

H. H. M . LEE, 3rd Vlcp-Prosidont. GEO. B. G A M M IE , Treasurer. 
JOSEPH B. K IR B Y , 4th Vice-lYcs O . R. T U C K E R , Asst. Treasurer. 

JOHN W . BOSLEY, Asst. Treasurer.

Statement at Close of Business May 5 1922.
ASSETS—

Loans and D iscou n ts ---------------------------------------------- $11,584,430.80
Bonds and S ecu rities______________________________  2,924.229.88
B anking H ouse_____________________________________  765,804.87
United States G overnm ent S ecurities-----------------  2,110,728.09
A cceptances o f  O ther B anks---------------------------------- 108,399.01
C redit G ranted  on A ccep ta n ces----------------------------  321,229.03
Cash on  Hand and in B anks---------------------------- . . .  2,854,272.98

$20,669,094.66
LIABILITIES—

C a p ita l................................- ....................................................$1,000,000.00
Surplus and Undivided P ro fits ------------------------------  1,337,087.68
A ccep tan ces  fo r  C ustom ers-------------------------------------  106,026.38
A cceptances o f  O ther Banks S o ld ------------------------- 83,193.25
C ircu la tion ---------------------------------------------------------------  969,600.00
R ed iscou n ts , Federal Reserve B an k ---------------------  500,000.00
D ep osits ................................................. - ..............................  16,673,187.35

$20,669,094.66
The Largest National Bank in Massachusetts, 

Outside of Boston.
F .’ A . D R U R Y , President II. T . TILLSON , Asst. Cashier
O.JA. EVANS, Vice-President J. A . F IT ZG E R A L D , Asst. Cashier
A.\R. B R IG H A M , Vice-President N . B. PO TTE R , Asst. Cashier
W . J. CON LON , Vice-President R. W . D AVIS, Asst. Cashier
C. S. PU T N A M . Cashier II. S. B O W K E R, Asst. Cashier

II. It. M cIN TO SH , Assistant to President
C . W . PA R K S, Credit Manager

Collections on all New England 
Received on Favorable Terms.
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Fort Worth National Bank
F O R T  W O R T H .  T E X A S

Statement at Close of Business May 5 1922.
RESOURCES—

Loans and D iscou n ts------------------------ . . ---------------------$8,038,319.96
O verdrafts__________- __________________________________  20,180.00
B anking H ouse-------------------------------------------------------------- 300,000.00
U nited S tates B onds to  Secure C ircu la tion ..............  600,000.00
L iberty B onds_________________________________________  945,665.00
O ther B onds-----------------------------------   344,775.87
S tock  Federal In tern a tion a l B an king C o_________ 21,600.00
R evenue S tam ps------------------------------------------------------------ 1,952.00
5 %  R edem ption  F und--------------------------------------------------- 30,000.00
F urniture and F ixtures______________________________  50,000.00
Federal Reserve Bank S tock __________________________ 48,000.00
Cash and Due from  B anks___________________________  5,003,984.53

$15,404,477736
LIABILITIE S—

C apital S tock ------------------------------------------------------------’ ___ $600,000.00
S urplus and P rofits------------------------------------------------------  1,597,044.67
C ircu la tion ---------------------------------------------------------------------  600,000.00
Reserved for T axes____________________________________  40,000.00
D ividends U npaid____________________________________  180.00
U. S. B onds B orrow ed_______________________________  137,500.00
D eposits--------------        12,429,752.69

$15,404,477736

K. M . VAN ZANDT, President 
ELMO SLEDD, Vice-President R. W. PENDER. Cashier 
R. E. HARDING, Vice-President H. P. SANDIDGE, Asst. Cashier
W. M. MASSIE, Vice-President K. V. JENNINGS, Asst. Cashier

J i l la ix la ,  (# a  .

A tla n ta  N ation al B an k
Statement at Close of Business May 5 1922.

RESOURCES—
Loans and Discounts.......................... _..................... $16,575,604.10
United States Bonds...............    1,841,102.35
Other Bonds and Stocks.... ........................................ 251,025.04
Banking House and Real Estate............................. 918,020.00
Federal Reserve Bank Stock____________________  75,000.00
Casii Due from Banks and U. S. Treasurer_____ 4,897,226.46

$24,557,978.95
LIABILITIES—

Capital Stock...... ............     $1,000,000.00
Surplus and Undivided Profits__________________  1,965,792.76
Reserved for Taxes and Interest_________________  282,500.00
Circulation...................      952,400.00
Deposits................- - - ........... ........... .............................  20,357,286.19

$24,557,978.95
OFFICERS

ROUT. F. M A D D O X , President D . B. DoSAUSSURE, Asst. Cashior 
JAS. S. F L O Y D , Vice-President K. B. C U N N IN G H A M , Asst. Cash 
GEO. R . DO N O VAN , VicenPres. J. F. A L E X A N D E R , Asst. Cashior
T . J. PEEPLES, Vice-President L. ST IL L M A N , Asst. Cashier 
J. S. K E N N E D Y , Cashier A. N . A N D ER SO N , Asst. Cashior

P. M . SMOAIC, Asst. Cashior

D IR E C T O R S
A LFRE D  AU STELL ' II. R . D U R AN D  R. F. M A D D O X
J. EPPS BRO W N  D R . W . S. E L K IN ] L. B. PARKS
W . J. DAVIS JAS. S. FLOYD W . L. PEEL
S. O. DOBBS J. T . H OLLEM AN  ?  J. J. SPALD ING
JAS. L. D IC K E Y  E. II. IN M A N  A L B E R T  E. TH O RN TO N
GEO. R. DO N O VAN  S. Y . TU PPER

IN C O R P O R A T E D  1900

F R A N K L I N  N A T I O N A L  B A N K
C H E S T N U T  S T R E E T  W E S T  O F  B R O A D , P H I L A D E L P H I A

STATEMENT AT CLOSE OF BUSINESS M AY 5 1922. 
R E S O U R C E S

Loans and Investments_______   343,370,894.93
Due from banks-------------------------------- 11,439,433.03
Cash and Reserve__________________________  4,788,035.71
ffixohangee for Clearing House_______________  3,491,109.94
Interest earned uncollected_________________  130,017.10
Liability under Letters of C redit........... .......... 19,239.90

L I A B I L I T I E S
Capital___________     $1
Surplus and net profits_____________________ 5
Letters of Credit___________________________
Disoountand Interest Unearned_____________
Reserved for Taxes_________________________
Acceptances of Other Banks Sold__________
Deposits____________________________________ 55

,500,000.00
,314,075.07

19,239.90
178,334.20
037,970.80
540,823.92
,042,941.38

$03,239,991.27 $03,239,991.27
J. R. MoALLISTER, President

J. A. HARRIS Jr., Vioe-Presidont J. WM. HARDT, Vice-President and Cashier
E. E. SHIELDS, Assistant Cashier W. M . GEIIMANN Jr., Assistant Cashior

M . D. REINHOLD, Assistant Cashier

•AMUBL T . BODINH 
HENRY TATNALL 
8. RUTHERFORD McALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRI8

DIRECTORS
PERCY O. MADEIRA 
J. A. HARRIS. JR.
JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 
O. 8. W. PACKARD

CHARLTON YARNALL 
W. W. ATTRRBURY 
EDGAR O. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ

TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES

ARTHUR W. SEW ALA 
LEWIS LILLIE 
JAY COOKE 
G. H. FRAZIER 
S. E. HUTOHINSOH

I n v i t e s  t h e  A c c o u n t s  o f  B a n k s ,  B a n k e r s ,  C o r p o r a t i o n s ,  M e r c a n t i l e  F i r m s  a n d I n d i v i d u a l s

T H E

Merchants National Bank
P R O V I D E N C E , R . I.

E stablished 1818

U N I T E D  S T A T E S  D E P O S I T A R Y
Statement at Close of Business May 5 1922.

RESOURCES—
Loans and Discounts____________________________   $7,631,623.63
United States Bonds_____________________________  1,569,880.00
Other Bonds and Securities____________________   1,069,133.80
Banking House and Vaults______________________  153,956.02
Cash. Due from Banks and U. S. Treasurer______ 1,775,178.90

$12,204,772.35
LIABILITIES—

C a p ita l............................................................................... $1,000,000.00
Surplus and Undivided Profits___________________  1,538,708.41
Reserved for Taxes and Interest_________________  150,500.00
National Bank Notes Outstanding_______________ 988,500.00
Reserved for Depreciation of Securities_________  240,000.00
Reserved for Depreciation of Building & V au lts.. 62,647.76
D ep osits--------------------------------------------------------------- 8,224,416.18

$12,204,772.35
ROBERT W. TAFT. President

CHARLES FI. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 

FRANK A. GREENE. Cashier
WILLARD I. ANGRLL, Assistant Cashier

HARRY S. HATHAWAY, Assistant Cashier

Collections on points in this State made 
direct and remitted for promptly at low rates.

THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $10,400,
000, OFFERS ITS SERVICES TO MER. 
CANTILE F I R M S ,  INDIVIDUALS, 
BANKS AND CORPORATIONS.

CORRESPONDENCE INVITED,
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T H E  B A N K  W IT H  2 6  B R A N C H E S

T H R O U G H  its system of tw enty-six 
branches, The Peoples State Bank is in in- . 

timate contact with every section of Detroit. Its 
connection with all parts of the Detroit industrial 
community is direct.
This closely-knit system of branches, each a 
complete bank in itself, as well as its vast re
sources, and the wide experience of its personnel, 
fit The Peoples State Bank in unusual degree 
to act as your Detroit connection.

Capital, Surplus and Undivided Profits over $14,000,000

RESOURCES OVER ONE HUNDRED MILLION DOLLARS

THE rEOELES STATE BANK
MEMBER FEDERAL RESERVE BANK

D E T R O IT , M IC H IG A N

/ " \ U R  B o n d  D e p a r t m e n t  ia in  a p o s i t i o n  t o  
c o - o p e r a t e  w it h  f i n a n c ia l  in s t i t u t i o n s  h a v in g  

s u r p lu s  f u n d s  t o  p la c e  a t  in t e r e s t .
W e  s p e c ia l iz e  in  c a r e fu l l y  s e le c t e d  C o r p o r a 

t i o n ,  M u n ic ip a l  a n d  R a i lr o a d  b o n d s ,  n e t t in g  
fr o m  5 t o  o v e r  7 % .

L is ts  a n d  d e t a i le d  in f o r m a t i o n  fu r n is h e d  
p r o m p t ly  o n  r e q u e s t .

Chicago Trust Company
O F F IC E R S

LUCIUS TETER...........................................................President
JOHN W. O’LEARY........................................ Vice-President
EDWARD P. BAILEY.................................... Vice-President
JOHN A. McOORMICK...................................Vice-President
P. O. B1RNEY_____________________________ Vice-President
O. H. FOX_________________________________ Vice-President
FREDERIC* ~8 .* POPE.  .................................................. Cashier
M AX STEINER....................................................Asst. Cashier
O. W. BLACKWELL............................................Asst. Cashier
WILLARD F. HOPKINS_________________________ Secretary
WILLIAM T . ANDERSON..............................Asst. Secretary
ROY K. THOMAS..............................................Trust Officer
J. W. MARSHALL..........................Mgr. Bond Department
ARTHUR B. CODY.........................1 Associate Manager*
HIRAM 8. CODY________________(Real Estate Loan Dept.
D. D. KLEDER...............................................................Auditor

T h e  C o r n  E x c h a n g e  N a t i o n a l  B a n k
O F  C H I C A G O

S T A T E M E N T  A T  C L O S E  O F  B U S I N E S S  M A Y  5  19 2 2 .
R ESO U R C ES

Tim. L oan....................................................... t l
Osmond Loan*---------------------------------------- -----*----- *--------- $75,332,367 56
United State* Bond* and Certificate* of Indebtedne** 2,710,441 49 
Cither Bond*------- ----------------------------------- --------- -----------  2 ’o’. I ’ }22
Illinois Merchants Bank BldtUock In Federal Reserve B a n k - - - - - - - - - ----------------------
Customers’ Liability on Letters of Credit----------------------
Customers’ Liability on A cce p ta n ces .----.........................
Cosh on Hand and C heck. fo * _ $4,869,757 20
Duofrom Federal Reserve Bank...................14*548*388 13Itue from Banka..............................................  14,548,388 13

844,172 13 
450,000 00 
408,636 20 
533,087 03

29,614,366 36

LIABILITIES.
„  , ...................$5,000,000 00Capital----------------------------------------------------  __ io.000.000 00

Dividends U npaid --------------------------------------- -
Reserved for Taxes— --  - - - - ............................................... 408 636 20
Liability on Letters of Credit---------------------------------------  533*087 03
Liability on Acceptance*---------------------------------------------  Knn’ nnn 00Due Federal Reserve Bank---------- -------------------------------
Depo*Hs?Banks*and"^BVnkersIIIIIIIiririS30,775,368 46

500,000 00 
500,709 54

$112,624,200 45
O F F IC E R S

„  ERNEST A . HAMILL. Chairman of the Board r n  Vice-PresidentEDMUND D. HULBKRT. President JAMES G. WAKEFIELD. Vice-Kresiaen*
CHARLES L. HUTCHINSON. Vice-President EDWARD F. S ^ O E N E O K . Cashier
OWEN T. REEVES, JR., Vice-President LEWIS E . G A R Y , ® £ ? r rer
J. EDWARD MAAS8,Vice-President OHARLBS^?o Va K? a£ “ Cashier

HUGH J. SINCLAIR, Asst. Cashier
D IR E C T O R S

CLYDE M . CARR CHARLES H.HULBUBD
HENRY P. CROWELL CHARLES L. HUTCHINSON
ERNEST A. HAMILL JOHN J. MITOHELL
EDMUND D. HULBERT MARTIN A. RYERSON

93,633,055 82 
$112,624,200 45

NORMAN J. FORD. Vice-President

WATSON F. BLAIR ffij 
O. B. BORLAND a
EDWARD B. BUTLER 
BENJAMIN OARPETNER

J. H. 8ELZ
ROBERT J. THORNE 
CHARLES H. WACKER

F O R E IG N  E X C H A N G E L E T T E R S  O F  C R E D I T C A B L E  T R A N S F E R !

T H E

CitizensNational Bank
O F  L O S  A N G E L E S , C A L .

Statement at Close of Business May 5 1922.
RESOURCES— ■ t- • p  v p* r

Loans and D isco u n ts -.......................   $20,190,682.32
U. S. Bonds and Treasury Certificates-------------------  1,804,595.80
Federal Reserve Bank Stock------------------------------------ 75,000.00
Bonds, Securities, & c---------------------------------------------- 2,264,131.13
Stock in Commercial Fireproof Building Co. „(Bank Building)--------------------------------------------------- 262,500.00
Other Real Estate Owned---------------------------------------  100.00
Customers' Liability on Letters of Credit__________  501,665.08
Acceptance A ccount-----------------------------------------------  135,502.75
Furniture and Fixtures------------------------------------------  105,000.00
Five Per Cent Fund-------------------------------------------------  37,500.00
Other Assets-----------------------------------------------------------  6,683.34
Interest Earned Uncollected______________________  158,297.18
Casli and Due from Banks-------------------------------------  9,655.315.44

$35,1967873.04

L 1 ̂  CaVitaV Stock.........................................................................$1,800,000.00
Surplus and Undivided Profits____________________  1,589,116.90
Reserved for Taxes and Interest..................................
Letters of Credit................................................................. 518,164.71
Arrj'otances________________________________________  13o,oUxJ. I o
Discounts Collected Unearned..................................... orI 'I I r'IIDeposits.............................................................................. ,  30,263,566.65

$35,196,873.04
a t WATERS. President GEO. K. F. DUFFET, Asst. Cashier
v v  PH TTIGREW. Vice-President L. O. IVEY, Asst. Cashier 
t ’ i f  RUGG. Vice-President GEO. BUGBEE. Asst. Cashier
w  i DORAN. Vice-President F. R. ALVORD. Asst. Cashier
tvt l MONNETTK, Vice-President F. E. PRIOR, Asst. Cashier 
i n  CLARK. Vice-President ^ J. BURBAW. Asst. Cashier 
H . D IV E Y .  Cashier . S. S. PARSONS. Auditor

Exceptional facilities for handling 
collections on all California points

Anglo &  London Paris
National Bank

O f San Francisco
Statement at Close of Business May 5 1922.

RESOURCES— d Discount .............................S4f'||S’000 00
U. S. Bonds to secure Circulation............................  3,950,000.00
Other U. S. Bonds and Certificates........................... 4,527,278.65
Other Bonds..................................................................  *957*631 44Other A s s e ts .-- ----■■■■■— - Vy-’ *Vu’ - - - - - - -  •5*55*392 27Customers’ Liability on Letters o f Credit............... 10,555,392.27
Drafts in T ra n sit ----------------------  90*699*045 27Cash and Sight Exchange.........................................   20,699,045.21

$98,113,907.85

LIABILITIES—  $5,000,000.00
Surplus and Undivided Profits.Z............................... ^99*400 00
Federal Reserve Bank------------------------------------------------250,000.00
Letters of Credit, Domestic and Foreign, and 10 555 392 27
RedUcoun"sewith‘ FedeVaTReserve Bank............... 4,942,605.22
Other Liabilities.......................................................... - IS lil

$98,113 907.85

iiTi’ nn fT iT  FI ETSITHACKER Pres. J. W. HARRISON, Asst. Vice-Pres.

Q FFRK ^ ^ c i RpVSdenPr ident EUGENE*PLUNKE^T\ AssL Cash 
HARRY COE Vice-President L. J. AUBERT. Asst. Cashier
w f f  WTTOOJC V ice-P res* Cash. F. J. HOAGLAND, Asst. Cashier 
r WI TT  T F NT FI ALJR Vice-Pres. V. R. PENTECOST. Asst. Cashier 

n  W OTTER A « t  VU^ProsT C. E. BAEN, Asst. Cashier 
V KLINKER. Asst. Vice-Presiden - F. L. MOSS, Asst. Cashier 
J.’S. CURRAN. Asst.Vice-Preside

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



T l i e  N a t i o n a l  B a n k  o f  t b e  R e p u b l i c
O F  C H I C A G O

CONDITION AT CLOSE OF BUSINESS M AY 5 1922
RESOURCES

Loans----------- --------------------- _ 5519 971 obi 91
United States and Other B o r i S r : : " " " : *  1,58^895 67Other Securities, &c_______________________  53,893 50
Stock of Federal Reserve Bank____________  90,000 00
Customers’ Liability Under Letters ofCredit___________ - - - - - _______ qqo okc is
Customers’ Liability Account of Accept '

tances   57,257 31
Cash and Exchange.............................  8,376,964 28

Total......... ........................................... ............... 330,530,648 82

LIABILITIES
Capital....................................................$2 ,000,000 00
. tupEiV3 -- .v , - - . - , 1 .................................  1 ,000,000 00Undivided P r o f its . . . ..........._________________  728,511 56
Reserved for Taxes.............................    83,699 00
Interest Collected in Advance of Maturity- 175,000 00
Reserved for Depreciation on Investm ent.. 75,000 00
Dividends Unpaid...................................  2,764 50
Currency In C ircu la tion ............... ................. 100,000 00
Letters of Credit and Travelers’ Checks

O u tstan d in g... ............................................... 423,466 15
Acceptances Based on Imports and Exports 57,257 31
Deposits.........................    25,884,950 30

T ota l................................................... $30,530,648 82

JOHN A. LYNCH, President 
GEORGE WOODRUFF, Vice-President 
ROBERT M . M cKINNEY, Vice-President 
O. H. SWAN, Vice-President and Cashier 
WM. C. FREEMAN, Asst. Vice-President

OFFICERS
LOUIS J, MEAHL, Assistant Cashier 
CHAS. S. MACFERRAN, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
T. H. O’CONNOR, Assistant Cashier 
H, M, MICHAELSON, Assistant Cashier

1

. 1

:mnillllllHIIIHIIWIIIilMII{||llllllllltnilW ... .

C aD ital T f c e C O N T ]

C O M

$ 5 5 ,0 0 0 ,0 0 0 , B A
CH

C o n t i n e n t a l  a n d  C o m m e r c i a l  

N a t i o n a l  B a n k  o f  C h i c a g o

' OFFICERS 
Oeorga M. Reynolds, Chairman of the Board of Directors 

Arthur Reynolds, President
Ralph Van Vechten-----Vlce-Prea. Reuben Q, Danielson___ Cashier
▼lex. Robertson.. . . . . . Vlce-Prea. Harvey C. Vernon..Asst. Cashier
Herman Waldcck—....Vlce-Prea. Wilber Hattery____ Asst. Cashier
William T. Bruckner...VIce-Pres. H. Ersklne Smith...Aset. Cashier 
John R. Washburn.....Vlce-Prea. George A. Jackson..Asat. Cashier
John P. Craddock........VIeo-Prcs. Henry F. Studt........ Asst. Cashier
Cyma A.Barr...............Vlce-Prea. Edward E. Barker..Asat. Cashier
Wilson W. Lam pert....Vlce-Prea. W. H. Gllkea........... Asst. Cashier
James K. Leave!!-------- Vlce-Prea. William F. Denny..Asat. Cashier

(  Dan Norman...............Vfce-Pree. Hiram R. Castles__ Asat. Cashier

I N E N T A L W  „  , 

1 E R C I A L  .  C o m b m e d
“A  T  X T '  C 1 R e s o u r c e s  O v e r
I N  K s .  O  $ 5 0 0 ,0 0 0 ,0 0 0
IC A C O

C o n t i n e n t a l  a n d  C o m m e r c i a l  

T r u s t  a n d  S a v i n g s  B a n k

OFFICERS
George M. Reynolds, Chairman of the Board of Directors 

Arthur Reynolds, President
John J. Abbott...........Vlce-Prea. Albert 8. Martin___ Asat. Cashier
John A. Shannon............Cashier George Allan............Asst. Cashier
Robert J. Hercock..Asst. Cashier J. 8. Macferran___ Asat. Cashier
J? Sond Department
Henry C. Olcott— Vlce-Preeldcnt Walter J. Englo__Asst. Manager
GeorgeXW. Peareon-----Manager Louis B. Ferguson..Mgr. of Sales

Trust Department ’ ’S .
David R. Lewis----- ...Vlce-Pres. Everett R. McFadden.Asat. Seo’y
William P. Kopf-----------Secretary Kinney Smith............. Aeet. Seo’y
Usoai Edmund J. Clauseen..Asst. Soo’y 

"  .. Satinas Department 
John P. jV. Murphy....Manager D. Edward Jones..Asst. Manager

j

L U M l l M U I M M fft

BANK AND TRUST COMPANY 

STOCKS

N E W  Y O R K  A N D  B R O O K L Y N

BOUGHT AND SOLD

C L I N T O N  G I L B E R T
I  W A L L  S T R E E T  N E W  Y O R K
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W e a re  a lw a y s  p lea sed  t o  c o n s id e r  
t h e  u n d e r w r it in g  o f  n ew  Issu es o f  
s o u n d  s e o u r lt le s .

W . G . S O U D E R S  &  C O .

I N V E S T M E N T  B A N K E R S

2 0 8  South La Salle Street 
CHICAGO

31 N assau  S tr e e t  
M ew  Y o r k

D im e  B a n k  B ldg  
D e t r o it

F irs t  N a tio n a l B a n k  CBldg 
M ilw a u k e e

C O R R E S P O N D E N C E  IN V IT E D
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Chartered 1822

T h e  F a rm e rs ’ L o a n  a n d  T ru st C o m p a n y
l o „ o k  ” ■  s'j s s . s 'i s s  s s s  ■ “  ™“

15 C o c k s p u r  S t r e e t ,  S . W .,  1 P A R I S
26 O ld  B r o a d  S t r e e t ,  E . C . ,  2 41 B o u le v a r d  H a u s s m a n n

Agent and R e ^ s tr a r 'o f 'i t fc k . 'T n d  Bonds.'lr0ad a" d 0tl’ ° r Corporation*> and aa Tranafer 

ReCb t t ° * ,tS UP° n CertifiCa,e‘  ° f DeP<„it,'oraubjeet to check, and allow , interest on daily 

Managea Real Eatate and lenda money on Bond and Mortgage.
.11 act a , Agent in the tran ,action  ot any approved financial buaineas.

° f  s t a t e  B a n k s  a n d  a ,s °  f ° r *  * •  ^  *  N . w  Y „ r k .r i8cai Agent for States, Counties and Cities. *

L E T T E R S  O F  C R E D I T ,  F O R E I G N  E X C H A N G E .  C A B L E  T R A N S F E R S

DIRECTORS 
Parker D. Handy 
Edwin S. Marston 
Augustus V. Heely 
Lewis Iselin 
Paul M . Warburg

Charles A. Peabody 
Franklin D . Locke 
John G. Agar 
Francis M . Bacon, Jr 
Robert L. Gerry 
James H. Perkins

Samuel Sloan, 
Augustus V. Heely, 
William B. Cardozo, 
Cornelius R. Agnew, 
William A. Duncan, 
Horace F. Howland, 
Henry King Smith, 
D. J. Palmer 
Harry D. Sammis,

OFFICERS
JAMES H. PERKINS, President 

Vice-President j  n  T ilW
Vlce-Pros- & ?ecy. Edward J. Boyd,

v!™ £ eS13enJ Irving H. Meehan,Vice-I resident James B. Little,
Vice-President William A. Wilson,
Vice-President S. Sloan Colt,

, ,  Vice-President Francis W. Myers
Mgr. horeign Dept. Thomas M . Godwin

Asst. Secretary Thomas A. Finn,

Henry R . Taylor 
Ogden Mills 
Frederick Osborn 
Eustis Paine 
Percy R. Pyne, 2nd 
Samuel Sloan

Asst. Secretary 
Asst. Secretary 
Asst. Secretary 
Asst. Secrotary 
Asst. Secretary 
Asst. Secretary 
Asst. Secretary 
Asst. Secretary 

Mgr. Crodit Dept.

A U G U S T  B E L M O N T  &  C O
4 5  C e d a r  S t r e e t  

N E W  Y O R K

D r a w  B i l l s  o f  E x c h a n g e  a n d  M a k e  C a b l e  T r a n s f e r s

I s s u e  L e t t e r s  o f  C r e d i t  f o r  T r a v e l e r s ,  A v a i l a b l e  
i n  A l l  P a r t s  o f  t h e  W o r l d

p  . C O L L E C T I O N S  I N  A L L  C O U N T R I E S

a n d T o w T n t e r i t f  J ^ 00* “ ? Ch° Ck ° r by  Spedal — ent,
C oupons, dividends a n ^ in ^ e r e ^  c d l^ e ^ ^ t T r e m i t t e d ^ o r  m vested ^nder^nflrpfn?3̂ ’’6^Special attention given to investments nf ill Linda 7? ’ i J unc tr caieful advice.
’■ bonds .and stoctafin allm^dem^ an̂ foreifn̂  f” PUrchase and sale °f

C a b le  A d d r e s s :  R E D I T  
T e le p h o n e  32 -40 * P . O .  B .  3 0 4 . C o d e s : L ie b e r ’s 5 L e t t e r s  

B e n t l e y ’s -K in e s

C a r a c a s  O f f i c e :  P l a z a  d e  L a  P a s t o r a ,  1 6  ( 2 n d  F l o o r )
L a  G u a i r a  O f f i c e :  P l a z a  V a r g a s ,  N o .  2 0 2 .— T e l e p h o n e  1 1 6 .

T . . F I N A N C I A L  D E P A R T M E N T

or on merchants interested fi*8am eor i n ' l position ̂ b u v ^ se l^ ren 63' I? f° rmation ° ?  8Peo,al 1Jnes of business 
products. Names, capital, magnitude, reliability and credi? ’nf Tm™pFe30n ̂ • lmport and, export merchandise and and extra-judicial collections. reuaDiuty and credit of Importers, Exporters and Agriculturists. Judicial

v  , . f . C O N D I T I O N S

during f t S  iTpse o f e  $ Z om atT ohn 110 T ' f  wh-?itever ho may require
Information is not given S25-°°

B E R N A R D O  J U R A D O - B L A N C O ,  ( M a n a g e r ) .
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