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THE TRANSPORTATION ACT OF 1e20 IN NOVE IBER

1922.

On March 1 1920 the railroads of the 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, wore, 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 Dec. 24 1919 by the
President of the United States and subject to the terms of
tho Transportation Act of 1920, approved by the President
on Feb. 28 1920. The complete text of tho Act was printed
in the “Chronicle” 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
tho end of Federal control expired by limitation.

On March 1 1922, two further provisions of the Transpor-
tation Act expired by limitation, namely: (1) The provision
of Section 15 (a) making it incumbent on the Inter-State
Commerce Commission when adjusting freight and passenger
rates during the two years beginning March 1, to aim at
establishing such rates for the 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
at the discretion of the Commission an additional ~ of 1%
to make provision for improvements, betterments or equip-
ment; (2) The provision in Section 210 EHS permitting the
carriers to apply for loans from the Federal Revolving Fund
within two years from the termination of Federal control.

On May 24 1922 the Inter-State Commerce Commission,
as required by tho Act, made known its decision as to what
would be a new reasonable rate of return on tho investment
of the roads, for use when fixing rates for passenger and freight
transportation. The decision of tho Commission was reached
in considering the question of rate reductions, and tho full
text of the Commission’s report and opinion in that caso, in
which a horizontal cut of 10% in freight rates was made, was
given in the “Chronicle” of May 27 1922, pages 2317 to 2329.
Tho conclusions as to the rate of return will be found on
page 2327. The Commission ruled: “That on and after
March 1 1922 a fair return upon the aggregate value of the
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railway property of the carriors dofined in Section 15a of
the Inter-State Commerce Act, determined as therein pro-
vided, will bo 5.75% of such aggrogato property valuo as a
uniform percentage for all rato groups or territories desig-
nated by this Commission.”

The Transportation Act of 1920 was designed to enable the
railroads as a whole to meet their financial problems caused
by the war and Federal operation, and to assist them in thoir
future financing by giving them a reasonable, though ox-
tremely moderate, return on thoir investment. The im-
mediate effect was most disappointing owing to an onormous
increase in labor costs and a procipitate decline in railroad
traffic. (V. 113, p. 1732 to 1734.) Tho railroads wore
therefore obliged to curtail their expenses drastically and to
seek a reduction in the wages of their employees.

Comparative statistics show these results for railways
having annual operating revonues abovo $1,000,000 (seo full

data in V. 113, p. 1852 to 1854, 1739 to 1742; V. 114, p.
1492):
Average Cross Net Return
Calendar Yearly Total Operating Operating on Prop.
Year. Wage Labor Cost. Revenue. Income. Value.
1916 $892 $1,468,576,394  $3,596,865,766 $1,040,084,517 6.16%
1917 1,004 1,739,482,142 4,014,142,747 934-,068,770 5.26%
1918 1,419 2,613,813,351 4,880,953,480 638,568,603 3.51 %
1919 1,486 2,843,128,432 5,144,795,154 454,984,953 2.46%
1920 1.820 3,681,801,193 6,178,438,459 17,226,902 0.00%
1921 1,665 2,765,236,353 5,516.556,455 600,888,351 3.08%
In April 1921 the Railroad Labor Board ordered tho

abolition on July 1 1921 of some of the provisions of the
“National Agroomonts” which tho railroad managors claim
have cost the railroads of the U. S. $300,000,000 per annum,
but laid down 1Gcardinal principles that must be maintained.
(V. 112, p. 1580, 1581; V. 113, p. 34, 805, 893, 915, 91G,
132G, 1429, 1G44, 1731, 1732))

Subsequently in 1921-22 the national agreements were
revised by the Labor Board, romoving some of thoir most
burdensome features in tho case of railroad labor other than
trainmen’s brotherhoods. Seo below.

The United States Railroad Labor Board, at Chicago, on
May 10 handed down a docision holding tho practico of
contracting shop repair work to outsido firms as a violation
of the Transportation Act. V. 115, p. 34, 1597; V. 114, p.
2084, 2174.

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

In Nov. 1921 many reductions in froight rates had already
been made (since Aug. 1920), and tho railway executives, in
order further to roduce these rates as domanded by the public,
posted notices of a proposed additional wage cut of about
10% with tho intent of wiping out tho remainder of the
wage advance of 1920. Tho railroads agroed to pass on all
benefit from this further wago cut to tho public, and in an-
ticipation of same put in effoct on Jan. 7 1922 an experimental
reduction of 10% on agricultural products for all parts of the
country, this reduction to stand during tho six months in
which tho plan to reduce wages will como boforo tho Labor

Board. Seo also V. 113, p. 2153, 2470, 278G. Tt was
not until May 1922 that tho Labor Board announced its do-
cision as to furthor wago reductions, and it then promul-
gated decreases in tho pay of tho shop craft employees,
maintenance of way mon, froight car mon, signal mon, cloarks,
&c., effoctivo July 1 1922, which it was computed would
effect a saving to tho carriers of $135,000,000 per year.
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This led to a prolonged strike, as noted further on in the arti-
cle on Railroad Wages. V. 114, p. 2432, 2541, 2784. The
maintenance of way men, who did not join in the strike, had
a portion of the decrease remitted to them on a rehearing,
the remission amounting to 2 cents an hour.

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 the proceeds to settle its accounts
with the railroads.

The sale of these equipment trusts and the improved
financial outlook late in 1921 led the Federal Administration
to withdraw their support of the so-called Funding Bill,
which, as an amendment to the Transportation Act of 1920,
would have permitted the settlement of the largo amounts
due by the Government to the railroads on account of
compensation, guaranty, &c., and the funding of $500,000,-
000 of indebtedness due by them to the Government for
expenditures made during Federal control on additions and
improvement account. Compare V. 113, p. 2371, 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. See also article entitled “Fed-
eral Valuation of the Railroads in the United States,”’ by
the Committee on Railroad Securities of the Investment
Bankers’ Association of America, in “Chronicle” of Oct. 21
1922, page 1798. # .

The general railroad consolidation plans submitted ten-
tatively 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-
merce Commission were scheduled to begin before that Com-
mission on April 24, but were postponed. ~Hearings, how-
ever, were resumed Nov. 17. V. 115, p. 2232.

George B. McGinty, Secretary of the Inter-State Com-
merce Commission, in a letter to Senator Willis of Ohio
in May 1921, said in part:

“It is not a question to-day whether or not the rates shall
produce 5K or 6% upon the value of tho carriers’ properties.

“More than one-lialf of tho carriers are earning loss than
their operating expenses and taxes. A very few individual
roads are earning their interest charges. Some of thorn
are not even earning their operating expenses.

[Refutation of statements that railroad securities are
badly watered. Penna. RR., “Chronicle” V. 112, p.
2712; N. Y. Central, V. 112, p. 2046.]

The following outlines the Transportation Act of 1920:

GUARANTEED INCOME FOR SIX MONTHS.— Railroad companies
signifying by March 15 1920 their acceptance of such guaranty shall be
guaranteed by the United States Government for the first six months ending
Sept. 1 1020 following the termination of Federal control, sums at the
same rate as their compensation during that control.

Roads Declining Six Months' Guaranty (.Inserted by Editor).

Alabama Great Southern New York Chicago & St Louis
Atlanta & West Point Northwestern Pacific

Atlantic City RR. Co. Pere Marquette

Bessemer & Lake Erie Perkiomen Railroad Co.

Carolina Cltnchfield & Ohio Port Reading

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

Long Island West Jersey & Seashore

Louisiana & Arkansas Western Pacific.

New Orleans & Northeastern Western Railway of Alabama

RATES MUST RE ADJUSTED SOASTO YIELD A FAIR RETURN.
— Rates shall 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 mana%ement and reasonable maintenance expenditures,
earn an annual net railway operating income, as nearly as may be, to a
fair return upon the aggregate value of the property of such carriers held
for_or used in the service of transportation. ) . .

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

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

DISTRIBUTION OF EARNINGS IN EXCESS OF 6%.— Net railway
oEeratlng Income In any year In excess of 6% of the value or the property
mhall 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.

REFUNDING OF CARRIERS'INDEBTEDNESS TO THE UNITED
STATES —The net Indebtedness of each carrier to the United States for
additions or betterments maK be funded for a period of ten years (or less
at option of company) from the termination of Federal control with interest
at 6% per annum, subject to the I’I%ht of the carrier to anticipate the pag—
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.

CONSOLIDATION OF RAILROAD PROPERTIES—STOCK CON-
TROL. &C.—The Inter-State Commerce Commission Is directed to
prepare and adopt a plan for the consolidation of railroad properties Into
a limited number of competing systems, and consolidations Zire authorized
when in harmony with the[g)lan so adopted and approved by the Commta-
mion. See plans as proposed In 1921, V. 113, p. 1429 to 1431 and 1950.

The Commission shall also pass on any proposed measures for the control
of one road by another by consolidation, lease, stock ownership or other-
wise. In any consolidation the total amount of outstanding stock and
bonds of the consolidating company shall not exceed the value of the con-
solidated properties as determined by the Commission.

JOINT USE OF TERMINALS.—The Inter-State Commerce Commii-
mion whenever in its opinion there exists an emergency may require such
Joint or 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.

INTER-STATE COMMERCE COMMISSION MAY INITIATE
RATES.—In the exercise of its power to prescribe Just and reasonable
rates, the Commission can Initiate as well as modify and establish rates.

CONTROL OVER SECURITY ISSUES.—The Inter-State Commerce
Commission is given exclusive control over the Issuance of all railroad
securities, except notes maturing in less than two years when the total issues
of said notes of the railroad amounts to less than 5% of Its capitalization.
See regulations, V. Ill, p. 1814, 1049, 587.]

LABOR BOARDS TO ARBITRATE DISPUTES BETWEEN WAGE-
EARNERS AND EMPLOYERS.—The law authorizes a system of labor
boards of adjustment to be established by employers and employees. A
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central railroad labor board of appeall s created with power to hoar disputes
and initiate Investigations. .

The members of this board, three of whom are to _represent labor, three
railroad managers, and three the ?_ubllc, to be appointed by tho President
and confirmed by tho Senate. There are no penal provisions for the
enforcement of the decisions of this board. [See list of members on page 6.)

Federal Control—Standard Return.
The proclamation of President Wilson assuming control of the roads was
dated Dec. 26 1917. See V. 105, p. 2509; V. 106. p. 35: V. 108, p. 2081.
CONTRACTS FOR GOVERNMENT CONTROL—RENTAL PAY-
MENTS.—The form of contract which tho Government exocuted, with
ght variations, with the railroads, will be found in V 107. p. 1157, 956.
The Act of Congress approved March 21 1918 (cited In V 106, p. 1421)
uthorized tho President ‘‘to agree with and to guarantee” to any carrier
that during the period of such Federal control it shall receive as just com-
e nsation 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 years ended June 30 1917.”
In a few casesfor special reasons extra compensation was granted. Disputes,
however, arose anil when Federal control was terminated Feb. 29 1920 there
still remained a number of roads concerning which the question of compensa-
tion, whether the standard return or a larger sum, was still to bo determined.
Out of tho aforesaid compensation as su%plem_ented by the company s
non-operating income, including interest and dividends on any bonds “or
stock owned, and other outside items each company was required to pay all
Federal (war) taxes, interest and other fixod charges, and also any dividends
allowed on their capital stock. . ,
list of the compensation contracts finally executed up to $ept. 151920
will be found, with the amounts of the compensation agreed upon, on pages
6. 7 and 252 of the issue of this Section for Nov. 27 1920. Others have
been noted from week to week In subsequent issues of the “Chronicle.

United States Railroad Administration.

Director-General of Railroads and Agent of tho President, James O.
Davis; Assistant to the Director-General, E. M. Alvord: Chief Clerk, A. W.
Stoll; Comptroller, L. J. Tracy. Division of Finance, C ). Porteous,
Director; alph_ Blalsdell, Treasurer; Division of Liquidation Claims,
E. M. Alvorcl, Director; Short Lino Section. Sidney F. Andrews, Chairman,
H. W. Tweed, W G. Goodrich. Headquarters, nurloy-Wright Building,
18th and Pennsylvania Ave., N. W., Washington, D. O.

AUTHORITIES

“OANNBER cOMTRGL LT ALTOF 1 EIT

During the Federal control poriod from Jan. 1 1918 to
Feb. 29 1920, and tho guaranty poriod 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, tho Trans-
portation Act of 1920 and tho Act incorporating tho War
Finance Corporation, advances to a largo amount wero made
to the railroads by the U. S. Treasury, tho Director-General
and the War Finance Corporation on account of additions
and improvomonts, the funding and refunding of loans and
in the case of the Boston & Maine for reorganization purposes.

The securities acquired on account of such advances by
the U. S. Treasury and still hold by it on recent dates were:

(1) Obligations of *55,810,000 Held by United States Aug. 31 1922. under
Sec. 7 of Federal Control Act of 1918.

Boston A Maine RR S$26.114,000 Pittsburgh A Lake Erie RR.  *500,000
Minnoap. A St. LouiS RR .. 750,000 Soaboaril Air Line RR 1,850,000
Receiver M.K.AT.Ry.of Tex. 52,000 Washington Brandywine A

New York Central RR 6,500,000 Point Lookout RR........... 50,000

Pennsylvania RR 20.000,000

(2) Obligations of *129,926,500 Acquired by United States Pursuant to Sec. 207
of Transportation Act of i920 and Held Aug. 31 1922.

Ann Arbor RR $550,000 Internat A Gt Northern RR. 12,400,000
Baltimore A Ohio RR 9,000,000 Maine Central RR

Bangor A Aroostook RR___ 325,000 Missouri Paclflo R .

Boston A Maine RR 1,030,000 N Y Chicago A 8t Louis RR. 1,000,000
Chicago A Eastern IllinoisRR 3,425,000 N Y N Il A'Hartford RR___ 64,316,500

Chicago Mllw A St Paul Ry.. 20,000,000 St L-San Francisco Ry 3,000,000
Chic Rock Island A Pac Ry.. 8,000,000 Wabash Ry 1,500,000
Erie RR ..ooovviiiiiicicieai e 8,250,000 Western Mnrylai _ 2,000,000
Gulf Mobilo A Northern RR. 480,000 Wheeling A Lake Erie 900,000

(3) Obligations of 5317,886,667 Acquired by United States Government to
Nov. 1 1922 Pursuant to Sec. 210 of Transportation Act of 1920
for Loans from *300,000.000 Revolving Fund.

Alabama Tennessee A Nor- International A-Great West-

thernRR x$ 189,000 00 ern Ry., Receiver of __ x*194,300 00
Alabama A Vicksburg Ry.. 1,394,000 00 Des Moines A Central [owa
Akron Canton A Youngs- Ry., formerly tho Inter-

town Ry 212,000 00 ~Urban Ry....... ceveeenee.., 633,500 00
Ann Arbor RR....... ......... x650,000 00 Kansas City Mexico A Ori-
Aransas Harbor Term. Ry. 50,000 00 ent RR., Receiver of the.x5,000,000 00
Atlanta Birmingham A At- Kansas City TerminalRy.. 580,000 00

lantic Ry x200,000 00 Lake ErFlic Franklin A Clar- 5000 00
Baltimore A" Ohio RR ....... 3,000,000 00 = Ion X295,
Bangor A Aroostook RR__ x200,000 00 Long Island RR*, Tho....... X719.000 00
Birmingham A Northwest- Louisville A Jeffersonville

ern 75,000 00 BridgoA RR . 162,000 00
Boston X Maine RR x19,705,179 00 Maine Central RR ... .. 2,373,000 00
Buffalo Rochester A Pitts- Minneap. A St. LouisRR .. 1,382,000 00

burgh Ry 1,000,000 00 Missouri_Kansas A Texas
CambriaA IndianaRR x250,000 00 = Ry. of Texas. Receiver of x450,000 00

CarolinaClinch. A O Ry.. -10,000,000 00 Missouri A North Ark. Ry. 3,500,000 00
Central of Georgia Ry ....... x237,000 00 Missouri Pacific RR x10.071.760 00
Central New England Ry.. 300,000 00 National Railway Service

Central Vermont Ry x193,000 00  Corporation................ xl1,437,830 00
Charles City Western Ry-- 140,000 00 New Orleans Texas A Mex-

Chesapeake A Ohio RP/_' 9,097,000 00 ico R X234.000 00
Chicago A Eastern Illinoi Now York Central RR__ x26,775,000 00

RR. Receiver 785,000 00 New York New Haven A
Chicago Great Western RR.x2,685,373 00 Hartford RR.............. x19,430,000 00
Chicago Ind. A Loulsv. Ry. x200,000 00 Norfolk Southern RR X 00
Chicago Mllw ?& St. P. Ryx60,340,000 00 Northern Pacific Ry......... x0,000,000 00
ChicagoR. I. A Pac. Ry--- 9,802,000 00 PennsylvaniaRR x12,480,000 00

Chicago A West. Ind. RR..x8,000,000 00 Peoria A Pekin Ufion Ry_ xI,799,000 00

Cisco A Northeastern Ry .. 230,450 00 Rutland RR 61,000 00
Cowlitz Chehalls A Cascade Salt Lake A Utah RR....... x1.000,000 00
............................... 45,000 00 Seaboard Air Line Ry 8,698,400 00

Tho Seaboard-Bay Lino Co. 4,400,000 00

R, 375,000 00 Shcarwood Ry 29,000 00
ErloRR 11,574,450 00 Tampa Northern RR 100,000 00
Evansville Tndianapolis A Tennessco Central Ry 1,500,000 00

Terre Haute R 400,000 00 Terminal RR. Association
Fernwood Columbia A Gulf of St. Louis,............... x89G,925 00
RR i 33,000 00 Toledo St. Louis A Western
Flemingsburg A Nor. RR. . 7,250 00 _ RR., Receiver of x692,000 00
Fort Dodge Dcs Moines A Trans-Mississippi Terminal
Southern RR.. 200,000 00 nu Co ,000,000 00
Fort Smith A Wes Virginia Blue Ridge Ry... 106,000 00
Receiver of the 156,000 00 Virginia Southern RR ..... 38,000 00

Gainesville AN. W.RR...
Georgia A Florida Ry., Re-

75,000 00 Virginian Ry, The....
Waterloo O'F A Nor

- 2,000,000 00
y..x 1,320,000 00

ceivers of 792,000 00 Western Maryland Ry~ x3,422,800 00
Great Northern Ry.........x33,490,000 00 Wheeling A Lake Erie Ry. 2,988,888 %

Greene County RR x0000000 Wilmington Bruns A So RR

Gulf Mobile A" Nor. RR 1,433,500 00 Wichita Northwestern Ry. 381,750 00
Hocking Valley RR.. 1,665,000 00
Illinois Central RR.. .x4,440,000 00
Indiana Harbor BeltRR___ x579,00000 Total..........ccooeeins $317,888,667 00

X Repayments of the foregoing loans under Section 210 have beon made
i tho extent shown at top of next pago.



Nov., 1922]

Of the loans included the foregoing table, the follow-
ing had been repaid up Nov. 1 1922.
Ala Tenn * Nor RR Corp. SI13 Lake Erie Fr A Clarion RR *2,500 00
Ann Arbor HR............. 120 Long Island R 2X9,000 00
Atlanta Birm A Atl Ry 20 Mo Kan A Texas Ry of
Bangor A Aroostook RR™.. 20 Texas, Receiver 30.000 00
Boston A Maine RR 5,000 Missouri Pacific RR....... 4 442.000 00
Cambria A Indiana RR_ 250, National Ry Service Corp. 612,540 07
Carolina Clinch! A Ohio Ry 2,000 N O Texas A MeXICO Ry.. .000
Central of Georgia Ry 15 N Y Central RR................ 3,785.000 00
Central Vermont Ry 13 NY NIIA Hartford RR.. 100.000 00
Chosapeako A Ohio Ry 1,023 Norfolk Southern R 11,100 00
Chicago Great Western?"R 210 Northern Pacific Ry 6 000,000 00

Pennsylvania RR.....0..000 12,480
Peoria’ A Pekin Union Ry..
Salt Lake A Utah RR.......

Chicago Ind A Lou

Chicago Mllw A St Paul Ry25 340
Chicago A Western Ind RR 183 96. 00
896,925 00

Great Northern R 31,020 Terminal RR Assoc of St L
Greene County R 0 Toledo St Louis A Western
Indiana Harbor Belt RR. 105 RR, Receiver 46.000 00
Illinois Central RR.. 592 Waterloo C F A"Nor Ry.- 60.000 00
Int A Gr Nor Ry, Receiver 38, Western Maryland Ry___ 100.000 00

Kansas City Mex A Orient
RR. Receiver 2,500,00000 Total......ccceciiriinnnns $98,323,511 10

The aforesaid securities aro in addition to securities re-

ceived by the Director-Genoral of Railroads as follows:

Definitive Securities of Carriers Held bn Director-General Nov. 1 1922 (.Total
$198,105,400.)

(az Bonds— $27,317,900—

Mortgage bonds of Boston & Maine (Ooﬂes ‘0,

Amount.
*D” and“ L")-$27,144,000
Kansas Oklahoma & Gulf Ry (Series 1 173,900

(b) Collateral Notes— $128,940,500 (Amount of Collateral Deposited,
$172,366,000)—

Ann Arbor RR ...........ccco.ee 550,000 Gulf Mobile A Northern RR. 4S0.000

Baltimore A Ohio RR. 9,000,000 Maine Central RR 750,000

Bangor A Aroostook RR 25,000 Missouri Pacific RR 3,000,000

N Y Chic A St LouisRR 1,000,000

Chicago A Eastern 1L R 3,425,000
Y N Il A Hartford RR... 64,316,500

Chicago Great Western &'R_ 950,000 N

Chlca'go Mllw A St Paul Ry. 20,000, 1000 St Louts- San Francisco Ry 3.000.
Chic Rock Island A Pac Ry. 8,000,000 Wabash Ry ,500,000
Delaware A Hudson Co___ "~ 1,500,000 Western Maryland Ry.........  2.000.
Erie RR..cooiiiiiiiiienens 8,250,000 Wheeling A Lake Erie Ry 900,000
( 1?p/*rirprv*
International & Great Northern Ity., duo March 1 1930 $2,400,000
(d) Equipment Trust Obligations— (of which $307,055,750
have been sold or paid at maturity) 39,501,000

Tho War Finance Corporation also aided in the financing
during Fedoral control.

Railroad Loans fade by War Finance Corporation Unpaid Nov. 14 1922
Brio RR. (Oollat 1st Cons. Gen. Lien 4%, $19,- Orig. Am’t. Unpaid.
217 000; Gen. Ser. "D ,” $8, 372 ,000;
M. 12,768,420 10,000,000

4%,
Sor/* B " T440,000........ e
Total of all loans made to, or on account of, carriers
In 1918-19 by War Finance Corporatlon $204,794,520 $10,000,000
Railroad Loans Paid in Full Since Aug. 1 1921.—N. Y. Central RR.
$20,500,000; Chic. Ind. & Louisvillo RR.. $1,400,000; Southern Ry
,355,270; Ann Arbor RR., $50,000; Chlcago Rock Island & Pacific Ry s
10 430 OOO totol, $39,735, 270.
Comparo also “Government Financing of Railroads” on

page 240.

EQUIPMENT TRUST AGREEMENTS OF JAN. 1s 1e20.

Equipment trust agreements wore executed oarly in 1920
by some 80 leading railroad companies with tho Director-
Genoral of Railroads and tbo Guaranty Trust Co. of Now
York as trustee, covering approximately $323,000,000 worth
of new rolling stock, built and building. This rolling stock
was ordered by tho United States Railroad Administration
during the poriod of Federal control of railroads and has
been allocated to tho railroad companies namod below and
accoptod by thorn. (Comparo V. 109, p. 1668, 1955, 2406.)

The notes, while issuablo from time to time as equipment
is delivered to tho roads, aro all datod Jan. 15 1920, payablo
both principal and intorost, in gold of present standard.
Each issue will maturo in 15 equal installments on Jan. 15
n each year, 1921 to 1935, both inclusive, and will bear
interest at 6% per annum, payablo semi-annually, July 15
and Jan. 15 at tho office of tho trustee in Now York City.
Tlioy will bo subject to redemption at the option of tho
maker prior to maturity at 103 and interest on any interest
dato after 60 days’ notico, but only as ontiro issues.

The War Financo Corporation, in a statement issued by
Managing Director Eugono Meyer Jr., on Jan. 22 announced
that tho Director-Gonoral had addressed a lottor to all
railroads of which tho U. S. Troasurv still holds issues of
equipment trust obligations no part ol’ which has yet been
sold by it, asking [in order to increase tho saleability of its
holdings] that ho bo permitted to subordinate to the re-
mainder of tho issuo [which remainder ho might thon sell]
not alono tho last fivo maturities, 1931 to 1935, or any ono
or moro of them, but such portion of tho maturities of any

year as ho may determine. The official statement says:

Tho amended clause will road as follows:

'Eleventh; Upon request of tho holder, or holders, of all tho notes
which by their terms shall bo due and payable in any year, and upon pre-
sentation of such notes for that purpose, tho trustee snail stamp thereon,
or upon such part thereof as said holder, or holders, may designate and
request, the following words;

‘For value received and as an inducement to purchases of unstamped
notes, tho holder of this noto lias caused tho same to bo stamped pursuant
to Article F.loventh of tho Equipment Trust Agreement mentioned In the
note, and, as provided in said Article Eleventh, tho unstamped notes shall
bo payable in preference and priority to tho stamped notes out of any
moneys received or collected by tho Trusteo under said Equipment Trust
Agreement upon enforcement of Its rights or remedies in case of a default
of the carrier.’

“For tho present, it Is tho purpose of tho Director-Genoral, upon the
execution of tho supplemental agreements, making the amended clause
operative, to makes salos of railroad equipment trust obligations under an
arrangement to subordinate, on tho part of tho Government, approximately
33 1-3% of tho principal amount of each maturity; and tho Director-General
will bo prepared to sell 00 2-3% of issues of equipment trust obligations,
unsubordinated, at par and accrued interest to dato of delivery. Tho
Railroad Administration will thus retain the one-third subordinated part
of all serial maturities.”
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Statement of Equipment Trust Notes Originally Issued and on Hand as of
ov. 15 1922.

Original  Still for Original Still for
Issue. Sale. Issue. Sale.
Road— $ $ Road—1 S S
Ala Great South.. 165,000 LAN (Trust 37). 7,689,000
Ann_Arbor, 790,500 228,800 (Trust 37A% 2,869,500
Ath Top ASFe... 7,356,000 Maine Central ,203,000 347,100
Atl Birm A Atl. 982,500 *851,500 Michigan Cenfral. 5,196,000
Atl Coast L (Tr 4) 5,929,500 Minn A St Louis.. 1,512,000  436.800
ﬁTrust 4A)....... 450,000 Mo Kan A Texas. 1,261,500  365.300
Balt A Ohio ........17,800.500 5,142,800 Mo Pacific (Tr.41) 2,601,000 751.400
Boston A Maine.. 6,813,000 1,978,600 Trust 41A)___~ 2,592,000 748.800
Buff Roch A Pitts. 2,001,000 Trust 41B)___ 2,563,500 739,700
Caro Clinch A Ohio 6, 210 000 1,794,000 rust 41C) 2,656,500 768.300
Central RR of N J 5,932,500 Mobile A Ohio 607,500 175,500
CharlesA W Caro. 817,500 227,500 Monongahela Ry 93,
Ch A Ohio (Tr. 13) 9,697,500 Morgan A King'd. 2,601,000 751.400
(Trust 13A)___ " 1,669,500 Nash Chat A St L. 1,297,500
Chicago A Alton.. 1,816,500 525200 N Y Central ....... 13,840,500
Chic A East Illinois 741,000 213200 N Y NHA 4,438,500 1,285,700
Chic A Northwest 9,973,500 Norfolk A Western 6,885,000
Chic A West Ind.. 279,000 80,600 Norfolk Southern. 132,000 *114,400
Chic Burl A Quincy 6,060,000 Northwest Pacific. 271,500
Chic Great West. . 1,000 188,500 Penn (Notes 1-14)54,516,000
Ch Ind A Louisville 1,039,500 300,300 _ (Note 15)......... 3,896,000
Chicago Junction. , 5l Pere Marquette..10,099,500 2.918,500
Ch MIlw A St Paull6,444,500 4,751,500 Pitts A Lake Erie. 582,000
Ch R | A Pacific.. 8,117,250 Pitts McK A Youg 2824500
Chle StP M A Om 2,352,000 Rich Fred A Pot’c. 984,000
C N OA Texas Pac _ 957,000 Rutland 370,500 107,900
C C C A St Louis. 5,200,500 St L-San Franmsco
Colo A Southern.. 1,050,000 Trust 71A) 2,844, 821,600
Del A Hudson 3,981,000 Trust 7IB 2,860,500 826,800
Det A Tol ShCine 501.000 144,300 (Trust 71C)__ 2,989,500 863,200
Det Tol A Ironton ,500 Trust 71D 2,910,000 841.100
Erie....coooevviinnnnnn 4,501,500 1,301,300 Trust 71E 2,779,500 803.400
Ft W A Denver C. 508,500 Seaboard Air Line. 1,650,000 477.100
Atl Coast Line A) Southern Pacific.. 2,814,
Louisv A Nash) 1,183,500 Southern Railway-10,293,000
int Lessees of Sp Portl A Seattle. 879,000 253,500
eorgia RR— j Term Assn of St L _ 342,000 .
Trunk of Can. 898,500 258,700 Texas A Pacific... 2,392,500 eiff.eoo
runk Western 3,097,500 894,400 Tol A Ohio Central 2,172,000
Great Northern___ 4,294,500 Tol St L A Western 1,182,000 341,900
Hock Val (Tr 32). 1,345,500 V|r inian _Railway 1, 630,500
(Trust 32A) 1,489,500 abash Railway. 11, 331 000 3,273,400
lllinois Central... 9,706,500 Wash Southern 1,500
Ind Harbor Belt.. 589,500 Wash Terminal_ 94,500
Kanawha A Mich. 1,035,000 West Maryland__ 856,500 248,300
Kan City Southern 954,000 275,600 Wheel A Lake Erie 4,587,000 1,326,000
Kan City Terminal 187,500
Lake Erie A West. 648, Total. ..346,556,750 39.435,500

* Complete maturities 1923 to 1935, inclusive, portions of which have
not been sold. ) )
All other items in “ Still for Sale” column are aé)prommately one-third of

maturities from 1923 to 1935. inclusive, stamped as to subordination.

NATIONAL RAILWAY SERVICE CORP. EQUIP. TRUSTS

This company was incorporated in Maryland July 29 1920
at the instance of the National Association of Owners of
RR. Securities (S. Davies Warfield of Baltimore, President)
to co-operate with tho 1.-S. C. Commission in assisting
the railroads of tho country to finance their needs for new
rolling stock, as permitted by the amendment to tho Trans-
portation Act of 1920. (Compare V. Ill, p. 458.)

The certificates were described by President Warfield
substantially as follows (compare V. IIl, p. 1661, 458, 493):

Corporation.— A public corporation, operated without profit. The
entire capital stock, which is nominal, has been subscribed by the National
Association of Owners of RR. Securities and will be deposited with the
Secretary of the Treasury.

Descrlgtlon—The initial certificates_were issued in two series, not to
exceed $30,000,000 each, maturing in 15 years in 30 seml -annual payments
Seven railroads or systems (see below) were to be included.

Class of Certificates.— The Certificates of each series are divided Into
(a) Prior Lien and (6) Deferred Lien Certificates. Trustee, Guaranty Tr. Co.
on_conditional sales basis; Bankers Trust Co. on lease basis.

The Prior Lien Certlflcates are prior In lien, bear Int. at rate of 7% and
will be taken by life insurance companies and investment institutions to
the extent of 60% of the present issue of each series.

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

Security, Ac.—The Deferred Lien Certificates are deferred both as to
principal'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 be administered by the
Corporatlon and the corporate trustees. As additional security to the
Certificates each carrier deposits with the trustee Its notes for the purchase
or rental or the equipment.

Railroads Included in Present Series.— The' carriers which were to be in-
cluded in one or the other of the Initial series were asfollows (compare V. 113,
P. 183: V. 112, p. 1144, 372, 62):
Baltimore & Ohio RR. Minneapolis & St. Louis RR
Chicago Rock Island & Pacific Ry. New Orl. Tex. & Mex. (V 112p 1144)
Bangor & Aroostook Ry. Wheeling & Lake Erie Ry.

In Nov. 1921 there had actually been issued (a) on the conditional sales
basis $6,580,000 Prior Lien and $6 179, 000 Deferred Lien Otfs., and these
had been created for the B. & O., O. Tex. & Mex. and Bangor & Aroos-
(b) on lease basis an addmonal amount for Chicago R. I. & Pac.,
Prior Lien Ctfs., $7,760,-
$5,258,730.

took;
Minn. A’St. Louis and Wheeling & Lake Erie, viz.
000 (excl. $128,000 already paid); deferred lien ctfs..

RAILROAD WAGES.

On July 20 1920 tho U. S. RR. Labor Board, acting under
Transportation Aot of 1920, granted wage increases to the
2,000,000 railway employees of the United States, retroactive
to May 1 1920, which the Board estimated would add approx-
imately $600,()00,000 to the pay roll, but which tho 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 domanded. See V. Ill, p. 347 to 350, 459, 460;
V. 110, p. 2252, 2254, 2624.

On July 1 1921, after careful investigation, the U. S. Labor
Board permitted the railroads, aside from tho so-called short
lines (which are in a class by themselves), to make a wago de-
crease of about 12%, as against the aforesaid wago advance
of May 1 1920. It was estimated that this would effect a
saving in the yearly pay-rolls of tho roads of $375,000,000.
(Comparo V. 112, p. 2143 to 2150, 2377; V. 113, p. 33))
While tho decrease was duly put in effect, tho question
whether it should be accepted or should bo opposed by”~a
strike was referred by the leaders of the 16 railroad unions



6 BAILWAY AND INDUSTRIAL SECTION
ABBREVIATIONS USED IN THIS SECTION

EXPLANATORY .—This Supplement is exr)ress(ljy Intended for useln connection with the Investment news and official regorts published from week to
week In the “Chronicle.” Frequent reference Is made therefore to the volume and page of the “Chronicle” (as V. 115, p. 000). where fuller Information
may be found. Following each statement also Is given a reference to the latest news Item in the “Chronicle" respecting the company. As every such
Item has appended a reference to the last preceding Item, the reader can run back at pleasure. Annual reports are In black-faced figures.
Dividends.— The dividends (“divs.”) In tho text are in general those actually paid during the calendar years named, irrespective of when earned.
Net Earnings are given after deducting operating expenses and frequently taxes, but not Interest or other fixed charges.
Securities.— 'These are described In table at head of page (except the stock, for lack of space, sometimes only In text below) as follows:
Miles of Road.— Opposite bonds, this means the miles of road owned covered by the mortgage.
Site or Par Value.—Shows (In dollars unless otherwise marked), the denominations or par value, “ 100, Ac.,” signifying $100 and larger.
Rate Per Cent.— The interest and dividend rate per annum Is here shown; g, gold; cur, currency; x, extra; s, stock or scrip.
When Payable.—J A J stands for January and July; F A A. February and August; M A 8, March and Segtember; A & O, April and October: M & I f.
May and November; J & D, June and December; Q-J, quarterly from January; Q-F, quarterly from February; Q-M, quarterly from March.
Bodndsl, Pr&ncipal When Due, &c.— This column shows for bonds the date when they mature; for stocks the amount and date of tho last dividend paid «r
eclared.
Other Abbreviations: M for “mortgage” ; Gen M for “general mortgage” : Con M or consol M for “ Consolidated mortgage”;Inc M for “Income mortgage’ 1
for “gold”; c or cur for “currency” ; guar p Alfor “guaranteed principal and Interest” ; cum for "cumulative” ; non-cum for "non-cumulatlve"; conv
for “convertible Into stock at holder’s option”; prer for "preferred”; pref a & d for “preferred as to assets and dividends” ;s f for “sinking fund"”
igr for “land grant”; r “fully registered (no coupons)”;c “coupon”;c* "coupon, but may be registered as to Frlnupal“ ; r* “registered" and “coupon”
Interchangeable; br “branch”; end "endorsed” ; red “redeemable”; dr’'n or drawn: by lotf call, “subject to call*; p m “per mile"; ass’d, “assumed."
Taxes.— The position as regards deductions for taxes (deductible at source) is indicated in tho table as follows: “x" The bonds so marked contain the
broad tax-exemption clause that tho company will pay the interest thereon without deduction for any tax. Tho Federal Acts approved Oct. 3 1917
and Feb. 24 1919 provide, however, that only one normal 2% income tax shall bo deducted at tho source and that all further Federal Income taxe*
shall be met by the recipient of the income. = See V. 108, p. 521. xx "Company was paying at last advices so much of the normal Income tax as com-
any is required to deduct as withholding agent (V. 104, p. 699). xxx "Free from U. 8. Income tax up to 2%. deductible at source." xxxx "Free
rom U. 8. Income tax up to 4%, deductible at source.” =y *“Free from taxes except Federal Income tax.” yy “Free from all taxes except Federal
and State Income tax." 't "No provision as to exemption from taxes.” it “Payable with deduction of normal Federal Income tax." k"Free from
Pennsylvania State tax.” kk*“Free from New York State tax." v "Free from U. 8. taxes, deductible at source.” w "Payable without deduction
for taxes, except succession, inheritance and income taxes.” wv Payable without deduction for Federal. State, &c., taxes déductible at source other
than Federal 2% income tax. ww Same with the exception also of inheritance taxes, www Payable without deduction of U. S. (or Governmental)
taxes other than successive Inheritance and income taxes.

Mortgage Trustees and Stock Transfer Agents (TR Treasurer’'s Office) are Indicated thus:
NEW_YORK _CITY—

[Vol. 115,

SBa — Safe Dep & Trust Co NC — Northern Trust Co Bﬁ LOUISVILLE— ST. LOUIS—

Bn —Bankers Trust Go PC —Peoples Tr SSav Bank FL —Fidelity & Oolumt Tr AmSt— American Tr Co

Ce —Central Union Trust BOSTON— SC —standard Trust S Sav LL —Louisville Trust Co MeSt — Mercantile Trust Co
Co . AB — American Trust Co Bank NEWARK, N J— MSt — Mississippi Valley Tr

Col — Columbia Trust Co BB —Boston Safe Dep S Tr UC —Union Trust Co FN — Fidelity Trust Co SSt — St Louis Bnion Trust

Em — Empire Trust Co CB — Commonwealth Tr Co CINCINNATI NEW ORLEANS—

Eq —Equitable Trust Co FB —Federal Trust Co UCi— Union Sav Bank & Tr HNo—HiberniaBk&TrCo PHILADELPHIA—

F —Farmers’ Loan & Tr |B —International Tr Co CLEVELAND WNo— Whitney Central Tr & CP —Commercial Trust Co

Q —Guaranty Trust Co NB —New England Tr Co 7 E i "Sav < Tr C Sav Bank FP —Fidelity_Trust Co

Me —Mercantile Trust Co OB —Old Colony Trust Co &1 Cleveland drust Co GP —Girard Trust Co

Mp —Metropolitan Trust Co SB —State Streét Trust Co  Fiy — Firar trust & oav Bk ~PITTSBURGH— GuP—Guaranty Tr A 8 Dep

N —New York Trust Co UB — United States Trust Co & — g\\ot i f0SE B, S8V BK c1Pl —Colonial Trust Co MP _— Merchants Un Tr Co

T —Title Guar & Trust Co QCI —Guardia T CwPI-Commonwealth Tr Co PhP—Philadelphia Trust Oo

Us —United States Trust CHICAGO DETROIT— DIM — Dollar Sav & Tr Co PIP —Provident Life A Trust

Usm—U 8 Mtge & Trust Co

BALTIMORE—
BBa —Baltimore Trust Co

CeC—Central Trust Co of lll
ChC—Chicago CityBk & Tr
CC —Continental” A Com-
Fo mercial Tr S Sav Bank

DD — Detroit Trust Co
SD — Security Trust Co
UD — Union Trust Co

FPI — Fidelity Title S Trust
PPl — Pittsburgh Trust Co
RPi — Real Estate Tr Co
UPI — Union Trust Co

PeP —Penn Co for Insur on
Lives A Gr Annuities

RP — Real Estate T A | Co

WP — West End Trust Co

CoBa—Continental Tr Co

EBa — Equitable Trust Co

FBa — Fidelity Trust Co

MBa — Maryland Trust Co Sav Bank

MeBa— Mercantile Tr Sc Dep IC_ — lllinois Trust & SavBk
MC — Mercnants' Loan S Tr

RAILROAD WAGES.

(Concluded from Page 5.)
to their local organizations (V. 113, p. 149), which, it appears,
were quite generally in favor of a strike, both to recover tho
lost wages and prevent further unfavorable changes in wage
or labor conditions.

When, however, it came to the actual declaring of a strike
only tho four trainmen’s brotherhoods and the switchmen'’s
union were prepared to take this step in the face of a strongly
adverse sentiment on the part of the public and the Federal
Government, and even in the case of these 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).

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

In 1921-22 the national rules were rewritten by tho Labor
Board on a somewhat more reasonable 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 Locomotivo Engineers, Brotherhood of
Locomotive Firemen and Enginemen, Order of Railroad
Conductors, Brotherhood of Railroad Trainmen and Switch-
men’s Union of North America. The efforts of tho railroads
to get these latter bodies to agree to a wage reduction of
about 10% and to submit to various changes in the rules
failed in April 1922.

Reductions in wages of shopmen, maintenance of way
men, freight car men, signal men, clerks, &c., aggregating
approximately $135,000,000 per annum, were announced
by the U. S. Railroad Labor Board in May and Juno last,
effective July 1 1922. V. 114, p. 2432, 2541, 2784.

Following the wage reduction, tho shop craft organizations
went on strike July 1 1922, and for three months thereafter
the railroads of the country were seriously handicapped in
their operations. V. 115, p. 139. On July 17 1922 about
8,000 stationary firemen, engineers and oilers also were
called out. President Harding made strenuous efforts to
get the strikers to return to work and held numerous confer-
ences with representatives of the unions and with railway
executives. But his proposals for the settlement of the
strike of railway shopmen, though accepted Aug. 2 by the
employees, fell through, because tho carriers rejected the
recommendation that tho men return to work with their
former seniority and other rights unimpaired (V. 115,
p. 611, 612). Later in the month, however, many of the
roads made individual agreements with their men on the basis
of the so-called Baltimore plan or other separate arrangements
and where this was not done the strikers in large numbers

— First Trust S Sav Bk
HC — Harris Tr < Sav Bank
FoC—Fort Dearborn Tr &

INDIANAPOLIS—
I  —Union Trust Co
LOS ANGELES, CAL—
LLo—Los Angeles Tr A Sav
Bank

SLo — Security Tr & Sav Bk

PORTLAND, ME.—
FPo— Fidelity Trust Co

PROVIDENCE
IPr — Industrial Trust Co
RPr — RhodeislHospTrCo
UPr—Union Trust Co

SAN FRANCISCO—
AS —Anglo California Tr Os
MS — Mercantile Trust Oo.
US — Union Trust Oo
WILMINGTON. DEI.
WW — WIllminvton Tr Oo

gradually drifted back, so that by tho end of September the
strike ceased to bo much of a disturbing influence. V. 115,
p. 2123, 1596, 1282, 1283.

A preliminary injunction restraining tho officials of the
Federated Railway Shop Crafts from interfering in any
way with tho operation of tho railroads was granted at
Chicago Sept. 23 by Federal District Judge James H.
Wilkorson, and later was continued in forco. This was an
additional aid in breaking up tho strike. V. 115, p. 1495,
2123.

The threatened striko of 400,000 maintenance of way men
had meanwhile been stayed, E. F. Grable, President of tho
United Brotherhood of Maintenance of Way Employees and
Railway Shop Laborers, having reached an agreement with
the Railroad Labor Board to withhold any striko ordor until
tho Board could arrango for a rehearing (V. 115, p. 139,
395). After thorehoaring tho Labor Board (Oct. 14) granted
tho employees, represented by tho United Brotherhood of
Maintenance of Way Employees and Railway Shop Laborors
and tho Brotherhood of Railroad Station Employees, an
increase, effective Oct. 16 1922, of 2 cents an hour over tho
reduced schedulo put in forco on July 1 (V. 115, p. 1790).

Tho rules as revised for tho other unions in gonoral add
from ono to two hours to tho eight hours that must bo worked
at the regular pro rata rato beforo the punitivo extralpay
becomes operative.

RAILROAD RATES.

On Nov. 17 1921 the Railroad Executives, in anticipation
of a furthor wage cut of 10%, announced a 10% reduction in
rates on farm products for all parts of tho country, oxcept
Now England (and in New England also it was voluntarily
accepted by tho loading railroads), tho old rates to bo restored
at the end of six months in caso the expected lowering of
railroad wages had not been accomplished. (V. 113, p.
2154, 2470, 2786.) This movo followed numerous and
important rato reductions on many products sinco Aug. 26
1920, when tho general advance below described was ordered.
Tho 10% reduction in rates on farm products it was estimated
would save shippers about $55,000,000.

The Inter-State Commorco Commission in May 1922 last
ordered a horizontal reduction of 10% in rates, effective
July 1 1922. For full text of decision seo “Chroniclo” of
May 27 1922, pages 2317 to 2329. In tho caso of grain,
grain products and hay in Western territory tho Commis-
sion had tho previous autumn ordered a froight rato reduction
of 16)"%, which wont into effect Jan. 1 1922. That reduc-
tion was allowod to stand without chango, tho 10% out not
in any way affecting it.

The 1.-S. Commerce Commission in July 1920 having
placed a valuation of $18,900,000,000 upon tho railroad
properties, against a book value of $20,040,572,611, under-
took to allow them 6% upon the property investment,

(.Continued on Page 239.)
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[For key to the various abbreviations

RAILROAD

used in his publication see page 235]

COMPANIES

Subscribers will confer a favor by giving immediate notice of anr error discovered In these tables.

RAILROAD COMPANIES Miles Date Par Amount Rale When  Last Dividend Places Where Interest and
[For abbreviations, Ac., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Adirondack Ry— See Delaware & Hudson Go.
Micron 1k Barb){Belt— 1st M a s fd calls 105. Usmx.o* Ar 1902  $1,000  $888,000 49 S D June 11942 gl S '\I/ltgg T$ Tg go N Y
Akron Can & Youna— 1st M $1,500,000 ftcall 105 CICI 1910 100 1,117,000 6 g A JJuly 11930 Cf‘?ve an rus < [¢]
Northern Ohio Ky 1st mtgo (guar p & i) Ce 1895 1,000 2,500,000 _ Sg & O Oct 11945 ase Nat Bank, N Y
\iabama (lreat Southern— Ordinary Stock--——— - 50 7,830,000 7in_1922 & D Dec 2822 351 Checkds mailed
Preferred stock 0% and partlv:lpatlnz(l; $4.000,000 . 3.380.35 7 Feb 16*23 .3X Farm & Tr. N ¥: S:B
First M gold ext In 1908 (v 85,'p 1645. 1460)--F2.0 1878 1,000 1,749,000 5 (6) g Deo 11927 Morgan .Grenf&Co .Lon
General mortgage £1,16 Ccz.c 290 1888 £100 £711.500 5g¢ Deo 1 1927 P 9 porenco Lony
First Consol Ef\/l $25,000, 000 go 1913 *. £A fr $4,312,000 59 Dec 1 1943 uaranty Trust Co,
Equip trust Series E due $55,000 s-a g 1916 1,000 5,000 454 g Oune’ 23 June '26 Guaranty Trust, Co. N ¥
Govt equip trust duo $11,000 annually-————--G 1920 1,000 143,000 6g To Jan 15 1935 Guaranty Trust Co, N ¥
Allagama Midland— SegcAtlantr:c) Coast Iz:lne RR
Alabama Tennessee S Northern RR Corp—
A 15
refstoc o u cum after Jan. I 1924——- ,700,
Prior lien M, $3 500,000 g call 10254------- Mpxxxc* 186 1918 100 See 950,000 69 J & J July 11948 g"eltl'opbmltf}rn TéCO NN ¥
Gen (2d) M $2,116,001/ g call 105; Incomes 5yrs -Co 186 1918 2.116,000 Up to 6 Oct 1 1948 Qo T 0 N 4
Alabama & Vlcksburg Stook (see text) 143 100 2,100,000 See text Apr 15 22 354% Central Union Tr Co.
New first mortgage bonds— notes— see tex
Albany & Northern— See Georgia 8outhw S Gulf
Albany < Sus —Stook, dlwdendsgguar by DA H (end) 100 3.500.000 See text J & J See text Del 3& Hudson GdO, N Y
1st $10,000,000 g eu d & loonv(text) Ustnx.o’ Ar 142 1906 1,000 Ao 10.000,000 354 gA & OApr 11946 T 0y o
Albany & Vermont— Stock 3% guaranteed by rental 12 100 600,000 3 M & N Nov 151922 154 Troy,
_ EARN NG S— -Net after Taxes
AKRON & BARBERTON BELT RR.—See page 235. a-s. ; uresi 19 22 1021, 1022, 1091
AKRON CANTON & YOUNQSTOWN RY.—See page 235. Jah Tio" Se 3q $2,199,723 $2,450,345  $141,913 $62,065
ALABAMA FLORIDA & GULF RR —Operates from Cowarts, Ga REPORT. —For 1921, in V. 115, p. 540 showed:
on Atlantic Coast Line HR. south to Greenwood, 32 milee. Capital stock, Cal. Gross Net after _Comp. Gross Interest, Dividends Balance,
$50, OOO par, $100. First mtgo 7% s. f. gold bonds, due April 1 1941. Yrs. Earnings. Taxes. Fed. Oovt, Income. Rents. Ac. Paid. Surplus.
$150,000. V. 113, p. 530. ros., W. S. Wilson; Aud., J. B. Bivings, 1921.$3,397,144 $231,931 $383 686 $197,845 $147,000 $38,841

Dothan Ala.— (V. 114, p. 1061.)

ALABAMA GREAT SOUTHERN RR.—Owns Chattanooga, Tenn.. to
Meridian, Miss.. 292 mlles (about 30% double-tracked); leases Belt Ry )
Chattanooga 162 m.; owns 60% Int. Woodstock < Blocton Ry., 8 m;
trackage, 11 m.; total operated 313 miles.

ORGANIZATION.—ControIIed by Southern Ry.. but operated Inde—
pendently. V. 81.p. 1722; V. 82, p. 159. Owns 975,100 stock of 8.
Construction Co. received for $833,300 Oln. New Orl. & Tex. Pac. stock

LATE DIVS.— T Ito 15. T6. 1917. 1918. T9. '20. ‘21. '22.
Com. stock__ 5yrly. 7 6&2ext. 3 11 7 654 7
Prof, stock 6 yrl 7 6&Ilext. 654 754 7 654 7

yrly.
in 1922; On com., Juno 29, 354%.

BONDS.—The Flrst Consols ($25,000,000) are issuable in lettered series,
$6,223,500 reserved to refund 1st 5s and G 5s, $8,150 000 for second
track at say, $30,000 per mile; the remamlng $7 313, 500 for Improvements
at not over $500 000 yearly. V. 7.p. 1285. 1582. 1820 V. 98.p. 72. 1534.
Equip, trust 1916, V. 102. p. 1539 V. 104, p. 1044; V. 105. p. 1704.

quipment trusts Issued to Director-General for rolling stock allo-
cated to this company. See article on page 3.

EAR N INGS.— -Gross- —Net after Taxes------
(1.-s.c.cC. flgures) 1922. 1921. 1922. 1921.
Jan. 1to S .......... $0,088,431 $6,966,910 $786,623  $450,157

REPORT. —For 1921, in V. 115, p 1206, showed:
Operating Net (after Total Interest Pref. Common Balance,
Cal. Revenue. Taxes). Income. Rents, &c. Dividend. Div.  Surplus!
Years

$ $ $

42,225 1,017,483 1,448,483 913,393 219,723 508,950 193,583
1920 ll 703 433 2,056,964*2,577,574 919,499 236,624 548,100 873,350
1919-10.529,739 1,779,530 1, 884 152 637,972 236,624 548.100 461.456

*Includes opor. Incomo for’ 10 mos. (March- Dec) $2,057, 518 Federal
comp., 2 _mos. (Jan.-Fob.), $283 863: other Income. $236,1

Pres., Fairfax Harrison; Sec., C. E. A. McCarthy; Treas Charles
Patton. Offico, Blrmlngham AIa—(V 115, p. 1206.)

ALABAMA TENNESSEE & NORTHERN RR. CORP.—Owns and
operates 186 miles main track, extending from Calvert, Ala., at Junction
with Southern Ry. System, north to Reform, Ala., on Mobilo s Ohio RR.
Also terminal tracks and valuable harbor frontage In Mobile, Ala., formerly
owned by Mobile Terminal & Ry. and 16 locomotives. 12 passenger cars
and 258 freight cars.

ORGANIZATION.— Incorp. In Alabama Oct. 12 1918 as successor of the
A. T. < N. Railway, foreclosed and reorganized per plan In V. 106, p. 2558;
V. 107. p. 290, 400, 1286, 1579; V. 108, p. 1720.

STOOK VOTING TRUST.—The now common stock Is held In a voting
trust, with George O. Van Tuyl Jr., Louis V. Bright, George E. Warren,
James O. Colgate, John T. Cochrane and Il. A. Smith as voting trustees.

BONDS.—The only flxod charge for the first five years Is the $950,000
6% Prior Lion bonds, which wore Issuod for cash per plan.

Or the ermalnder of the $3,500,000 issue, $1,400,000 is roscrved for uso
undor restrictions In extendlng the'lino if found doslirablo, northerly 50 miles
to connection with the St. Louls-San Francisco Ity., and southorly to Mo-
bilo, 30 miles, with necessary improvements, and tho final $1,150,000 will
bo restricted to futuro impts. and oxtons. and tho refunding of equip, obliga-
tions, new or old.

Government loan, V. 113, p. 2612.

EARNINGS.—For calendar year 1921: Gross. $959,570; net oper.
Income, $127 084; other Income, $1,325; int., rentals, &c., $103,837; bal.,
sur., $24,5
OFF ICERS.—John T. Cochrane, Proa., Mobile; Louis V. Bright, V.-P.,
New York: E. A. Carstons, Sec., and K. R. Guthrie, Treas., Mobile.

DIRECTORS.— Louis V. Brlght, John T. Cochrane and I."H. Lehman,
New York: Il. A. Smith, Hartford: David Taylor. F. J. Ltsman and George
O. Van Tuyl Jr., New York.— (V. 113, p. 182, 2310, 2612.)

ALABAMA S VICKSBURG RY.—Owns Vicksburg to Meridian, Miss,
and branch. 141 miles. Controlled by Sterling Trust Ltd. or London

17V97-"99*%."*00. ‘01. 02 03 '04-T4. T5. T6-T8. T9. ‘20. '21.
Cash ,% 1 6yrly. 6 6 dTIy 5 7yrly. 754 7 7
Stock 50  -- 100In 10 -----------—-

The* entl)re ‘bondod debt of tho company aggre ating $1,936,900, fallmg
due April 11921, was taken up on that date from the proceeds of $1,90n.90
5-year 6% notes, datod April 11921, and maturing April 1 1926. Of those
notes $542,900 were taken at par by holders ol maturing bonds, and the re-
mainder, $1,394,000, were Issued to tho United States Government to
obtain a loan for the same amount at 6%. Tho $4,000,000 First Mort-
tgage bonds and the bonds Issued therounder were created for the purpose of
urnishing collateral to tho holders of tho 6% notes. The required amount
will be deposited as collateral and the remainder will be retained In the
treasury of the company for future needs
The bonds will be dated April 1 1921; due April 1 1951. Int. at rate of
6% p. a. Rod. as awhole on any Int. date prior to maturity at 105 and Int.

Divs!—

1920.$3,645,603 $146,873 $5 9 $l74 393 $93,274 $147,000
1919.$2,794, 556 $281,745x$322,854 $439,164 $202,054
1918.$2,470,856 $287.543x$322.854 $456,531 $189,690 *147.000 *119,840

xCompensatlon granted under Federal contract (as snged). .

Larz A. Jones, Pres. S Gen. Mgr.; Udolpho Wolfe, Sec Treas. Office
New Orleans, La.— (V. 115, p. 540)

ALASKA ANTHRACITE RR.— (V. 114, p. 197. 2239.)

ALASKA GOVERNMENT ROAD.— (V. 114, p. 625, 1405, 1531.)

ALBANY & SUSQUEHANNA RR.— (See Map Delaware A Hudson.)

ROAD.—Owns Albany to Binghamton. N. Y.. 142 miles.

LEASED for term of charter, viz., 150 years from April 19 1851. to Del. &
Hudson Co.; rental was 9% per annum on stock (454% J-& J. 56,
774), but the courts having held that the stock was entitled to the benefit
of refunding effected In 1906, $120,750 additional rental was paid In Jan.
yearly, beginning 1910, maklng 3.45% available for corporate purposes.
Jan. 1914 to Jan. 1918 20 cents was deducted yearly for co. s Federal
Income tax. A special dividend of 309! ($1,050,000) was paid Nov. 16
1909 from the proceeds of the Judgment for back rentals due by reason of
refundlng A special dividend of 3.25% was paid Jan. 10 1916 and again
Jan 1917 and Jan. 4 1918, but no special payment was declared In Dec.
1918, owing to_Federal taxation. In Jan. 1920 paid 154% extra and in
Jan, 1921 and Jan 1922 paid 2% extra.— V. 107, p. 2374; V. 89, p. 1141,
1666: V. 90, g_

BONDS. he bonds are guar. p. and until Apr. 11916 were convert
Into D. & H. stock— $500 stock for $1 OOO bonds; $3,556,000 were so con-
verted ($3,500,000 pledged by D. V. 105, p. 389) V 80. p 1174.
1362 2343. Guaranty V. 82. p. 98 T

Arthur W. Butler. Prés.; George Wolwood Murray, V.-P.: C F. Coanoy,
Sec., & Treas.; Arthur A. Gammall, Asst. Sec. S Asst. Treas. Office,
7 wall St., New York '\fv 113 p. 2612) *

ALBANY & VERMO R.—Owns road from Albang to Waterford
let. N.Y..12m. Leasedto Rensselaer & Saratoga In 1860 and now oper-
ated by Del. & Hudson Co. Annual rental, $20,000.— (V. 106, p. 923.)

ALOOMA CENTRAL & HUDSON BAY RY.—Owns from Sault Ste
Marie, Ont., and Michlplcoten Harbor to aconnectlon with_the Can. North-
ern Ry 272 miles: branch to Helen Mine. 12 m. ; extension to nearst on
Grand Trunk Pacific Ry . 50 m: total. 334 miles. Cash subsidy. $6,400
per mile. Land grant. 2.137,144 acres. V. 103. p. 2076; V. 99, p. 1671;
V. 101, p. 772. Lake Superlor Corp. guarantee, see that company under

~Ownsstock and leases for 999 years Algoma Central Terminals, Ltd.,
with bonds secured on terminal properties and on $900,000 1st M. 5%
bonds and *99,300 stock of Algoma Eastern Terminals, Ltd. V. 95. p.
1540; V. 96. 07651./1020. 1491; V. 99. p. 268. 536; V. 100, p. 7 2: V. 104.

P PLAN.—In 1976 a reorganization plan was put Into effect (V 102 p. 885,
1058. 2078: V. 103, p. 843; V. 104. p. 1700, 2341 V. 105 F

Under this plan a committee Including O B. B. h- Blngham and
J. O. Dalton, for the Railway bonds, and A. F. P. Roger and Andrew
Williamson for the Terminals bonds, vote the common stock of both cos

The Interest on the Railway 1st M. from June 1 1914, and Interest and

sinking fund on the Terminals bonds to be paid only If and to the extent
that the Joint net earnings available for the purpose permit (except as Indi-
cated below), but the Interest to be cumulative up to 5%, with right to
6% per annum. ir earned. In the following priority (a) Terminals bonds for
current and all prior years 3% p. a., said payment, however, to be a fixed
obllgatlon for each year after Aug 1 1921° (6) Both issues pari passu

ough one_Issue, 270._ (c) Railway bonds, 3%. (d) Any arrears up to
5% on either issue, (e) Teuntnals sinkin fund, if) Railway bonds, 1%
and Terminals bonds >4 of 1%. While the guaranty of the Lake Superlor
Corporation remains, the committee alone can enforce It. V. 105, p. 1998.

olders of the 5% bonds of Algoma Central Terminals received In April
1917. 3% for the year to Aug. 1915; April 30 1918 Interest at3% perann.
Tor period from Aug. 1 1915 to June 30 1917: Nov. | 1918 5% for year 1917-
1918' Nov. 1 1919, 4% for year to June 1919; May 1 1922, 154% for six
months from Aug. 1 1921: Nov. 1 1922, 154% for Six months from Feb, 1
1922  Railway 5s Nov. 1 1918 received 2%: Nov. 1 1919 received 1%.
V 107, p. 1669; V. 109, p. 1792. No interest was paid to either the Railway
or Terminal bondholdérs in respect of the years ended Juno 30 1920 and
1921 nor to the Railway bondholders for tho year ended June 30 1922.

Stock, common. $5,000,000. all owned by LaKe Superior Corp.; pref., 5%

non-cum.. *5,000.000. Includlng $3,000,000 new pref., regresented by
v. t. c. The pref. shares have a par value of $40 each. V. p. 71 1st
M. bonds, see V 91. p 93. 1159. 1327. 1573.

REPORT.— For year ending June 30 1922: .

June 30 Gross. Net Deficit after

Years— Earnings. Earnings. Bond Int.

1021--' > .$1,722,919 def.$95,403 *849,039
1920-21.. 2 715,679 $79,691 594,210
1919-20. 7 - . 2.059(588 def. 169.071 921.032

Pres., R. Home Smlth Sec., Alex. Taylor, Toronto; Treas., J. M. Alton;

Comp., E. B. Barber, Sault Ste. Marie, Ont.— (V. 115, p. 2157.)
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RAILWAY STOCKS AND BONDS

9

RAILROAD COMPANIES Miles  Date Par Amount Rate When Last Dividend Places Where Interest and
[For abbreviations, Ac., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Uiona C & H Bar—1st M u red 105 textUsmxo* 1910 £100 $10,080,000 text J * D June 11960 See text
2d M Incomes g $3,240,00 99.P538.1213).Uim 1914 $£ 318.800 text Sept 1 1904 do
dig Oen Terminals 1st M g gu rd 105----- Usm.xc* 1912 £100 &c  4,992.713  text F S A Aug 1902 do
Algoma Hast Rr—Man & No'Sh 1st M g gu red Utmo* 1911 *. £. So  2.500.000 5e M < S Moh 11961 Bk of Mont, Lon& N Y
alibgnenr & Western—Stook $3,500,000' guar------- 63 $100 3.200.000 6 J S JJuly 11922 3% A lIselln ©Co. New York
Pirn M $2,500,000 gold guar p 1 (eng) (l.xo* 63 1898 1,000 2.000.000 4g A S o0 Oct 11998 o Qo
Allegheny Valley—'lee Pennsylvania RB i
Allentown Terminal— 1st M g ext cal 1102H-Ce.xc* 3 1839 1,000 450.000 6g J A JJuly 11929 Office. 437 Chestnut. Ph
Amajor Central—1st M gold (2% st began 1013) ..xXx 12 1938 500 300.000 5g M S N Nov 21938 Union Tr Co. San Fran
Ann "Arbor—First mtge $7,000,000 gold----- Mp.xo* 292 1895 1,000  7.000.000 4q C—J July 11995 Metropolitan Tr Co, N Y
Impt and ext M $10,000,000 gold-----=-=---z-momouuv X 1920 See text 6g M © N May 11941 Empire Trust Co, N Y
Apalachicola Northern RR —First m 00,000 g._ 93.68 1905 1.000  2,000.000 59 M 9 S Sept51925 See text
Arizona Eastern—Gila Vail G1L & N gu.Mp.z 124 1894 1.000  1.492,000 5g M S N Nov 11924 So Pao Co 165 Bway N Y
First Refunding M af - —-P,c*&r 187 1910 1,000 Se 9,155,000 5 M & N May 11950 do do
Ark & Mem Ry, Bdge & T.—1st M $7,500,000 |g.Q . 1914 5¢g Mar 1 1964
Asheville & Spartanburg— See Southern Ry. Carolina Div .
Atchison & Hastern Bridge— 1st M[gs(jred atpar.Ce.x 1893 - 1.000 217.000 4@ J S JJuly 11923 Central Union Tr Co, NY
Atch Top & Santa He Ry —Stook, com $250.009,000— _ 100 227,020.500 6 0—M Dec 11922 1;4 Checks mailed from N T
Stoolc pref $131,480,009 5% NON-0UM -----=----------- 100 124.173,700 5 F S AAug 11922 2j4 do do
Chicago Santa Fe S California 1st M g___ BB.zo*&r 439 1887 1.000 S 560,000 5g J © JJan 11937 6 Nassau Street, N Y
General mortgage gold (see text)..-—— Ce.x0*&r 8.516 1895 500 S r| 51634500 4g A D O Oot 11995 do do
Adlust Ino M oum sinoe July 1 1900 g.Ce.xo’ & 8.516 1895 600 Sot 6 252 500 49 M & N July 11995 do do
do do Interest stamped payable M $ N x 8.516 1895 500 Ac s15.093.500 4g M * N July 11995 do do
m astern Oklahoma Div 1st vr *10,090.000 gG -X0*&r 479 1903 1.00) So 9.603,0)0 49 M S S Moh 11928 do do
Transom 3L 1stM $30.00) 0 M g red 110. axo*<fcr* 1102 1903 1.000 & 22,545,000 49 J  JJuly 11958 do do
Rocky Mtn Div Is' M $20,000,000 g red.O,yc*Jtr* 91 1915 1,000 Sea 3,000,000 4g J & JJan 1 1965 do do
Bonds convertible t.U June 1918 red (text) Q "Xc*&r* 1905 1,000 So 6.785.000 4g J & D Junel 1955 do do

;,r'Jct s’ Also In trea3,Dec31'21 of *r” $1,923,000 (with

ALOOMA EASTERN RY.—Owns from Sudbury. Ont.. to Little Cur-
rent (Manttoutln Island) thmugh nickel and copper districts, 86 m.. com
pleted Jan. 1 1913; branches. 3 m. Land grant 682.692 acres In Ontario
and cash subsidies from Prov. and Dom. of Can. V.92.p. 265: V.95, p.748.
Leasee for 999 years Algoma Eastern Terminals, Ltd., rental covering Int.
and sink, fund on $900,000 1st M. 5% bonds. See Algoma Central Ter-
minals, Ltd., mtge., under Algoma Central & Hudson Bay Ry. above.

Common stock. $2,000,000, all Issued, and pref. 5% non-cum., $1,000.-
000, all Issued, all pref. and $1,000,000 common owned by Lake Superior
Corgoratlon. Bonus (Man. & No. Shore Ry.) auth., $3,000,000. issuable
at $30,000 per mile (Issued, $2,500,000). guar., prin. & Int., by Lake Super-
ior Oorp. They are subject to call as a whole at par or may be drawn at
105. niterest duo March 1 1922 was paid Oct. 1 1922. V. 92. p. 396.
462, 527. 1032; V. 93, p. 227, 106; V. 94, p. 1382,

REPORT.—For voir onded Juno 30 1922 In V. 115, p. 1097, showod:
Not earnings, $13,684: Interest and rentals. $227,601; not incomo, dof.,
$213,717.  Pros., G. A. MontgomerY, S. S. Mario, Ont.; Sec., Alex. Taylor,
Toronto; Troas., J. M. Alton, Sault Ste. Marie.— (V. 115, p. 768, 1097,
1530, 1729.)

ALLEGHENY & WESTERN RY.—(See Map Buff. RocA. * Pitts.)—
Pnnxsutawney to Butler, Pa., 60 m.andbr. 3m. An extension of Bud. Roch.
A Plttsb.. to which leased In perpetuity for guaranty of bonds, taxes and 6%
on stock. Uses B. A O. from Butler to New Castle and Pittsburgh under a
trackage arrangement, making Inall 144 m. V. 70.p. 849.—V. 106, p. 600.

ALLENTOWN RR.—Topton to Kutztown, Pa, 4.39 m Stock, $1,268.-
884 (par $50), Inol. $1,071,400 pledged under Reading Co. gen.M. No bonds.

ALLENTOWN TERMINAL RR.—Owns 3.27 miles_of railroad In Allen-
town, Pa., connecting the East Penn. (Phlla. A Reading' with the Cent, of
N. J. Leased for 999 years to Phtla. A Read, and Cent, of N. J. ébg assign-
ment from Lehigh Coal & Navigation Co.) at Int. on bonds an % on
$450,000 stock (par $502 taxes and corporate expenses.

Bonds were extended from July 1 1919 to July 1 1929, the Interest rate
being raised from 4% to 6%, the mortgage security remains unimpaired but
the guaranty of P. & R. Ry. and Lehigh Coal & Nav. Co. was canceled.
Callable after July 1 1920 at 102)4 and Int— (V. 50. p. 422; V. 108. p. 2628.)

AMADORCENTRAL RR.—Tone to Martell. Cal.. 12 m. Stock. $400,000.
par, $100. Mortgage, soo V. 88, p. 156  Year ending Dec. 31 1921. gross,
$76,992; not, aftor taxes, $772; bal. aftor Int., rentals, &c., def. $14,089.
Dlvs. 1911-12, 6 2-3%, $25,000 from accumulated surplus, 1918 and 1919,
1% each yr. Pros., Mota J. Erickson, San Francisco.— (V. 88, p. 156.)

AMERICAN NIAGARA RR.— (V. 112, p. 160.)

ANN ARBOR RR.—Owns from Toledo, O., to Frankfort,on Lake Mich.
294 miles; operates car ferries between Frankfort. Mich.. Kewaunee and
Manitowoc. Wls.. and Menominee and Manlstlque. Mich. Wabash and
Pere Marq. use Toledo terminals. i i

Owns capital stock of Manlstlque & Lake Sueerlor, Manlstlque, Mich.,
to Evelyn, 42 mllos (with branch, 13 miles). . 92, p. 1108; V. 107, p.
1844, 2156 V. 106, p. 2194, 2410. Tentative valuation, V. 113, p. 1052.

STOCK, &o.—Common. $3,250,000; pref., $4,000,000; 5% non-oum.
r*r $100. Pref. stock oert., see Issue Oot. 30 1897. p. 3. V. 94. p. 205.

BONDS.—The company In May 1921 received authority to Issue
$2,000,000 6% Impt. & t'.xt. bonds in llou of similar 5% bonds, and for per-
mission to rotlro $500,000 of Its outstanding $2,500,000 5% bonds.

Equipment trusts Issued to Director-General for rolling stock allo-
cated to this company ($685,100 outstanding in May 1922). See article
oné)age3 and V. 114,\;). 1761.

overnment loan. V. 111. p. 1369; V. 112, p. 256. 371.

EARNINGS— Cros! Net after Tates----------
(1.-S. O. O. Flguros) 1922. 1921. 1922. 1921.
Jan. 1— Stpt. 80 $3,691,770 $3,682,102  $508,111 $339,526

REPORT.—For calendar year 1921, gross opor. revenue, $5,139,216;
opor. Incomo, $663,680: other Incomo, $56,118; deductions, $633,746;
bal., sur., 886.053. V. Ill, p. 2710. 2818. i .

DIRECTORS.—Newman Erb, J. S. Bache, F. Kingsbury Curtis.
H. B. Blanchard, W. J. VVoilman, W. M. Wadden, all of New York: Fred-
erick Hortensteln, Cincinnati; E. F. Blomoyor, Toledo; Pres., Newman
Erb; V.-Pres., J. S. Baeho and E. F. Blomeyor; V.-P. A Treas., W. M.
Wadden; Soc., Il. B. Blanchard.— (V. 114, p. 1061, 1531, 1764, 2710,
2818; V. 115, p. 9,87,

ANTHONY & NORTHERN RR.— Reorganized In 1919 as the Wichita
Northwestern RR., which soo.

APALACHICOLA NORTHERN RR.—River Junction to Port St. Joe,
95.62 miles: Franklin Junction to Apalachicola, 3-06 miles; total main line
owned, 98.68 miles. Main lino leased from Atlantic Coast line, 0.44 miles
and slile tracks owned, 9.02 mllos. V. 87, p. 935. Capital stock. $1,000,000.

Bonds. $2,000,000 (111. State Tr. Co.. K. St. Louis, trustee), all held ny
commlttoo, A. T. Perkins, St. Louis, Chairman; S. N. Kirby, T. S. Moffit,
W. c. Fordyce and Win. E. Batos, which collects_Interest only as oarned.
Mar. 1913 and subsequent coupons woro not paid at maturity; In Doc.
1917, $37,600, and in Den. 1918, $17,400 was paid on past duo coupons;
none thereafter to Doc. 1921, when $14,800 was paid.

For cal. yoar 1921, gross, $254,068; net, $7,937; other Incomo, $21,743;
Intorost, rontals, See., $115,332; bal., dof., $85,651. A. T. Perkins, Chalr-
mand and President, St. Louis; Bryan Snydor, V.-P. & Gen. Mgr.; G. II.
Williams, V.-P. S Gen. Counsel, St. Louis; R. R. Tompkins, Sec., St.
Louis; F. V. Dubrouillot, Troas., St. Louis.— (V. 104, p. 763.)

ARIZONA EASTERN RR.—Owns Maricopa te Hassayampa._ Ariz..
74 miles; Bowie to Miami. Arlz.. 136 m.; Cochise to Gleeson, 35 m.; Tempe
to Mesa, 8 in.: other. 36 m.: leases Phoenix. Arlz., to Winkelman. 92 m.;
other. 1 m._; total, 383 mllos. Stock auth., $40,000,000, of which $9,000,000
outstanding Doc. 31 1921, $.8,999,100 owned by Southern Pacific Co.; with
$1,160,000 of the $9,155,000 outstanding First RoL 5s. The remainder of
the bonds are hold in sinking funds of proprietary cos. Calendar year 1921;
Gross, $2,647,503; not opor. Incomo, dor., $11,786; other incomo, $76,098;
deductions, $837,064; bal., dof., $772,751. V. 107, p. 1286; V. 108, p.
074: V. 113, p. 1052, 1887.

$3,353 ,000 mor e available uncerttfie d); o f *a” $296.000;0f *t" $86,000

ARKANSAS & LOUISIANA MISSOURI RY.—Incorporated In Louisi-
ana In Aug. 1920 as successor to Arkansas & Louisiana Midland RR. Com-
pare V. ITl, p. 790, 895. 1369; V. 112. d. 1143; V. 113, p. 69, 291.

ARKANSAS & MEMPHIS RAILWAY. BRIDGE & TERMINAL CO.
— Owns double-track bridge (with wagon-way) across the Mississippi River
at Memphis, Tenn.; opened tor traffic July 15 1916. V. 103, p. 321.

Stock outstanding $2,520,000 owned one-third each by the St. Louta
Southwestern Ry., Chicago Rock Island & Pacific Ry. and Missouri
Pacific RR.. which use the road under a 50-year operating agreement.
These roads jointly and severally guarantee the 1st M. bonds, prin. and Int.,
by endorsement. = Of the $7,500,000 1st M. bonds, $3,750,000 are owned
by the three proprietary companies. ~Of the remainder $2,250,000 are in
the company's treasury subject to the indenture of Dec. 21 1917, $3,603,000
are outstanding; $147,000 have been retired through sinking fund and
$1,500,000 are unissued. V. 108, p. 1721.

Pros., W. 8. Martin; Sec. & Treas., Carl Nyqulst.

ATCHISON & EASTERN BRIDGE.—Owns railroad and wagon bridge
at Atchison, Kan., connecting with the union station. Used by the Atoh.
Top. S Santa Fe. the Ohio. R. |I.  P.. the Mo. Pao. and the Ohio. Burl. &

uincy. Stock, $700,000; par, $100 per share. Pres., H. A. Kelle

reas., H. P. Eells Jr.; Sec . W. P. Kelly, Cleveland. O.— (V. 67. p. 578.

(THE) ATCHISON TOPEKA & SANTA FE RY.—(See Map.)—
On Jan. 1 1922 comprised 11,707 miles of railroad (11,509 m. owned).
Including an unbroken line from Chicago, 111, via Kansas City, Mo., and
Albuquerque, N. M., to the Pacific Ocean; also to Galveston, Tex., and the
Gulfof Mexico. For operating purposes the 11,707 m.were divided as follows:
Atchison Topeka & S. F 8,862.47[Panhandle & Santa Fe 852-38
Rio Grande El Paso & S. Fe.  20.221Grand Canyon 64.09
Gulf Colorado < Santa Fe__1,907.641

Also controls Jointly with Southern Pacific Co. (Northwestern Pacific
RR.—which soo, &c.), 516.91 miles; Sunset Ry., 49.86 miles. V. 109, p
1987

The railway company on Doc. 311921 owned in fee 7,128 miles of system,
and also all, or nearly all, the bonds and stocks of the other companijes.

Tho shareholders 'voted Oct. 25 1917 to acquire several subsidiaries.

V. 105, p. 908; V. 106, p. 2343. See V. 106, p. 2130. ) "
In April 1915 the St. Louis Rocky Mt. & Pacific Ry.. extending from Dos
Moines. N. M., west to Raton, with branches. 106 miles, was purchased for

$3,000,000 Rocky Mtn. Div. 1st M. 50-yr. 4s. See V. 97. p. 363, 442:
V. 95. p. 543. 1771; V. 97 _p. 666; V. 100. p. 1169. 1591. .

T?we Bklahoma Central RFI)?.. Lehigh. o k?a.. to Ohlckasha, 133 miles, was
leased for 5 years from Aug. 1 1914. wlih privile%e of renewal for 5 years.
An option to purchase the $1,500,000 stock and $1,600,000 Income bonds
for $800,000 was exercised In 1917, about 80% of the $1.200.000 1st Mtge.
5% bonds due Aug. 11934 bolng also acquired. V. 106, p. 2130. V. 98.
p. 1844: V. 99. p. 406: V. 101, p. 845. N

In April 1921 Was authorized to operate, pursuant to a lease dated April 7
1920, the Buffalo (Okla.) Northwestern RR., which includes 61 miles or
road, extending from a point of connection with its main line at Waynoka,
Okla., to Buffalo. V. 112. p. 1616. Tho stockholders in May 1921 also
approved tho leases of tho Osage County < Santa Fe and tho Barton County
& Santa Fe. In Oct. 1921 rocelved authority to lease the California
Southern RR. V. 113, p. 1771.

ORGANIZATION.—Organized Dec. 12 1895 under laws of Kansas, as
euccessor of Atch. Top. & S. Fe RR. Co., foreclosed. V. 60, p. 658.

STOCK.—The preferred stook has preference as to assets and non-oumu-
lative dividends not exceeding 5% per ann.

DIVS. '00.01. 02-'05. 06. 07. 08. 09. 1910 to Dec 1922.
Oom. (%) 3*4 yrly. 4K 6 5 54 6%

Pref. (%) 4 5 5yrlv.5 5 5 5 5% yrly(2)4% F&A)
BONDS.—The Gen. Mort. (Abstract V. 62.p. 731-739; see also V. 68.
p. 974; V. 86. p. 1098) gives a Hen, either by direct mortgage or by collateral

trust, on 8.516.53 m. of the system, with equip., terminals, &e.

The unissued Gen. M. 4s have been reserved asfollows: To retire under-
lying bonds. $2,004,960: for impts.. &c., $1,852,102; acquisitions of other
lines, $6,731,554: no longer available, $2,339,383. .

Adjust. (Income) Mtae. abstract. V. 62. p. 739. Int. i)ayable only U
earned up to 4% In each year, cumulative. Present Issue limited to $51,-
728.000. Dut when the $30,000,000 gen. 4s auth. for Improvements as above
lave been Issued. *20,000,000 additional adjustment 4s may be Issued for
;he same purpose at not exceeding *2.000,000 In any one year, but only by
» majority vote of the adjustment bondholders. ’nterest—In Nov. 1897
paid 3%: since, full 4% yearly.

Eastern Oklahoma division 4s of 1903. V. 76, p. 434: V. 79. p. 1331:
f. 84. p. 1549: V. 85. p. 598; V. 86. p. 980. 1041. , J

The ™ Trans-Continental Short Line” first gold 4s of 1908 are limited to
130.000. 000 auth. Issue. The *17,000.000 sold In Aug. 1908 covered 693
miles then In operation; the remaining * 13.000,000 can be Issued at *25,000
oer mile. V. 100. P 2008. Compare Issue June 26 1915. V. 87, p. 479. 878.

The 4s of 1905 (*49,711.000 auth. Issue) were convertible Into oom. stojk
at gar till June 1 1918. V. 79. p. 2695; V. 80. p. 649; V. 81, p. 1174:
V.82,p.391,867. The 4sof 1909 wore convertible into com. stock at par to
June 11918. V. 88, p. 1435, 1559. The 4sof 1910 are conv. Into com. stock
at par to June 11923. V. 90. p. 913, 1043. 1612: V. 92. p. 393, 593, 1700.

he several Issues of convertibles must be secured by any future mtge.
covering thelines owned at time the convertible issue was made, and are
callable at 110. .

The Callfornia-Arlzona Lines 1st and Ref.mtge. of 1912 (*50.000,000 autb.
Issue) of which $18,521,177 44s are outstanding covers 804 miles of
road _ Including the line from Needles to Mojave, 242 miles, which was
acquired from the Southern Pacific Co., on which there are outstanding
*4 127,500 Sou. Pac. bonds due Nov. 1 1937. The latter also oover over
1,000 miles of Sou. Pao. Co., which has agreed to Indemnify the Cal. Arlx.
< Santa Fe Ry. against any claim on account thereof.

Of the remalnln? Cal.-Arlz. bonds. $26,311,823 are Issuable for not
exceeding the actual cash expenditures for betterments. Improvements and
additions on and after Jan. 1 1912 and *5.167,000 are reserved to refund the

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



10

Digitized for FRASER

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

RAILWAY STOCKS AND BONDS

Vor. 115

falnspot't-"ta

g y@g{J'M W

y
\ L]

BetdInX SR
e — Ve SV VRif!
"X /NEWC ]!

Wj



Nov,, 1922]

KAILWAY STOCKS AND BONDS

11

RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest an4
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Atchison Topeka S Santa Fe Ry (Con.)—
1909 SIL.OOO&c $1,190,000 49 I A D June 11955 5 Nassau Street, N T
1910 1.000 Ac 5,924.000 48 | A D June 11980 do do

Hutohln A So 1st M e red 105 slnoe 1908-.0B.zo* 141 1898 1.000 192.000 5f%y J A JJan 11928 do do

Ban Fr_A San Jo Val 1st M e call 110 aft 1915. Ba.zc 375 1896 1.000 5.913,000 59 A A OOot 11940 do do

Santa Fe Pres & Phoenix— 1st M Ba.zo* 195 1892 1.000  4,940.000 59 M A S Sept11942 do do

Prescott & Eastern 1st M guar-----————--———-- Ce.zc* 26 1898 1,000 224.000 59 A A OApr 11928 do do

Oal-Ar L 1stARef M $50,000, OOO gred 110.d.x0*Ar* 804 1912 $ A £ 18521,177 4)4 eM A s Mch 11962 do do
Athens Terminal Co— 1st M gold redeem 105.-N.xo* ___ 1907 1,000 200.000 5e J A JJuly 11937 New York Trust Co, N T
Atl Blrm S Atl—Atl 4 B 1st M red 110-—-—-OB.xc* 337 1904 1,000  4,090.000 59 J A JJan 11934 July '21 int in default

First & Ref M $15,000,000 k call (text).Eq.yyc*Ar* 634 1915 1,000 See text text M A N Nov 1 1945 Equitable Trust Oo, N Y

Income M 5% n-c $5,200,000 call par <Int-Col.yc* 637 1915 1.000 4.543,907 See text M A S Nov 1 19.30 Sept 1920 Int defer’red
Atlanta S Charlotte Air Line— Stock (see text) 263 100 1,700.00 M A 8 Sept 1922 4)4% US Mtge & TrCo, N Y

1st M $20,000,000 ($5.500.000serA4)4)Ce.yc*Ar* 263 T9I4 1.000 Ac 20. 000 000 44 A5J3 A JJuly1 Central Un Tr 00, N Y
ﬁtllanSctaSKRO):nge & Nlortr’blernsgg OO%ee Lodmsw le A DI ashvlll e !

t t An ay— 1st gredpar____c 82 1908 1.000 425.000 A (0]

Second mt2e ($500,000 authorlzed) 82 1914 425.000 g 9 J /ﬁ J t(])t?tn ell 1:1'5)4308 AtlanB%CeanALr Qorp
Atlanta Terminal— IstM$2 500,000s0r Ag GXXXC'Ar 4.912 1919 1.000 1.090.000 6g F A A Aug 11939 Guaranty Trust Co, N Y
Atlanta & West Point— Stock $2,464,400 auth 93 100  2.463.600 6 J A D Dec3l '22 3% Atlanta. Ga
Atlantic City— IstMggucall 105May 24 GUP _XXXC* 81 1889 1.000 2,200.000 548 M A N May 11929 Reading Terminal, PhlLa

« Atlantic Olty purohase money reaI estate mtge. UPx -— 1900 1,000 75.000 44 A A O Apr 11930 do do

Sea Coast prior_lien mort?age gold 68 1898 350,000 5g9g A A OApr 11948 do do

1st Cons $4,500,000 gold guar, QPX All 1901 1.000 1.851,000 49 J A JJuly 11951 do do
Atiantic Coast Line Co (Conn)— Stook (see text _ 50 8,820, .000 12 C—M Sept 10 '22 3%

Oerth of Indebt Inc non-oum $5.000,000 a.zr — T89r 100 Ac 5,000,000 S5curJ A n Irredeemable

do Class B red 105 after Nov 1920(V 89 pl666)z 1900 100 Ac 1,800 4 J A ]
do redeemable at par since 1910 1905 100 Ac 1.122,200 4 J A JJan 11925
Atlantic Coast Line RR— Stook common Et X 1) 100 67.586.200 7 J A jJan 10 1923 3)4

Class “A” com stook tax exempt (Rich & Pet oertts) - 100  1.000,000 7 J A j Jan 10 1923 3)4 do do

Preferred stock 6% (V. 75. 1252).ciiiiiiciiceieee, . 100 196, 7¢ 5 M A N May 1922 2)4 do do

Coll tr M gold secured by L &N stk red 105.x0* Ar* ..... 1902 1,000 Ac 35.000,000 4g M A N Oct 11952

Gen Unified Mortgage Us.C*Ar* 4,423 1914 1,000 Ac t22.919.000 4)4 J A D June 11964

Do series B Us.c*&r* 4.423 1914 100.000 4 J < D June 1 1964 do do

Oonv debs $23,562,500 red 105 after May' 16 SBa. xr 1909 1.000 Ac  4,444.830 4 M & N Nov 11939

Securod gold notes redeemable text C*Ar* — 1920 500 Ac  6,000.000 79 MAN 15 May 15 19.30

Certificates of Indebtedness (new).. z 1902 100 Ac 135.100 4 M A N Irredeemable

Equip trust No. 4 due $395,300 annually 1920 5,138,900 6 J A JTo Jan 15 1935

do No. 4-A due $30, 000 annually —— 1920 390.0 6 J J To Jan. 15 1935 do do
do Series D, due $300 000 yearly..........SBa 192! 1,000 4. 200 000 6)4 8F & A Feb 1'23to '36

t Further $17,008,683 4)4s in treasury and $10, OOO 000'pi edged Dec 31 1921
underlying bonds, $4,940,000 Santa Fe Prescott A Phoenix 5s. $224,000 e so declared by the Board. The board may. however, reserve in
Prescott A Eastern 5s and $3,000 on the line from GoBs to Ivanpah. Cal.. any year from such “net Income" not in excess of 20% thereof,
45 miles. V. 94. p. 649, 696. 766: V. 95. (but not to exceed $100,000 In an untll the total amount so reserved,

543.

Of the Rocky Mtn. Dlv. 1st 4s of 1915 ($20,000,000 auth. Issue). $3,-
000.000, redeemable at 105. were Issued to purchase the St. Louis Rocky
Mtn. c. Oo., Des Moines to Raton, N.M., Ac., 91 miles. The remainder
ma%/ be issuod for extensions. V. 100 '1593: V. 102, p. 250

quipment trusts Issued to Dlroctor- ‘General for rollinsr stock allocated
Compare V. 115, p. 2045.

------ Net after Taxes—

to this company, to bo retired Jan. 15 1923.
EARNINGS.— -Gross-
(I.-S. O. O. figu res) 1922. 1921 1

.'$156,800,270$169,979,941 $23,849,158 $30713,144

Jan. 1~-Sept. 30_

REPORT.—For 1921, in V. 114, p. 1779, showed:

1920.  **e™ 1921

Operating rovonuos $228,925,069
Operating expenses 173,217,915

Not operating revenue $55,707,154
Railway tax accruals (Including war taxes).. 14.,836.268
Uncolloctlblo railway rovenuo 77,317
Equipment and joint facility rents____ 474739

Not railway operatm% income $41,268 30
Net ry oner. inc. (4 ending Dec $14 868,379
Equalization ch irgcs 1mos. end. Doc. '31 1920 al

offsetting credit In 1921...........ccccoeiiiiininnnn e 2,612 564 2,612,564
Compensation under Federal control contract 7,699,531 3,175.149
Guaranty un,der Soc. 209 of Transportation AcCt

1920—appro><|mate 22,553,22

,225
Other 9,842,116 5,293,888

Gross income $52 350,687 $52,349,908
War tax accruals (8 mos. ending Aug. 31 1920)1. 1,880, 88

Income

Miscellaneous tax accruals 225 )
Rent for loasod roads and other charges 772,173 539,417
. . . $49,650,372 $51,284,663
int. on bonds, incl. accrued Int. on adjust, bonds. 12,015,621 11,953,001

Not corporate income (representing amount

available for dividends and surplus) ................... $37,634,751 $39,331,662
Preferred dividends.. 6,208,685 6.208,685
Common dividends.. 13,441,108 13,518,420
Miscellaneous deductions 103,496 19,543

Balanco, surplus...........ccceiiiiiiieiiiiiniices $17,881,462 $19,485,014

OFFICERS.—W. B. Storey. Pres.; E. J. Engel, W. E. Hodges, A. G
Wells and Edw. Chambers, V.-P.; D. L. Gallup, Comp.: E. L. Copeland.
Sec. & Troas.; C. Iv. Cooper Asst. Troas.- L. C. Doming, Asst. Soc.

DIRECTORS.—Charles Steele, Edward J. Berwind, nonry S. Pritchett*
Ogdon L. Mills. John W. Davis, 'W. C. Potter, New York; S. T. Bledsoe.
W. B. Storey, Chicago; Andrew C. Jobes, Merrlam Kan.; Howel Jones,
Topeka; W. E. Brown, Wichita, Kan.; Arthur T. |Iad|ey New Haevn;
J. E. Otis, Chicago. Offlce 5 Nassau St., New York.— (V. 115, p. 721
644, 1099, 1530. 1729, 1836, 2045, 2158.)

ATHENS TERMINAL — Owns freight terminals and approaches'
Athens. Ua. Stook 525001) equally owned by Seaboard Air Line and
Gainesville Midland, wbloh agree to nay operating expenses and Interest
charges In proportlon to tonnage used Bonds ($250, 000 auth. Issue), see
table above. Proa. < Troas., Gordon O. Carson; Sec., A. M. Yetterdah)
120 Broadway, Now York Clty

ATLANTA BIRMINGHAM & ATLANTIC RY.—Owns Brunswick. Ga .
to Birmingham, Ala., 455 miles; Sessoms to Waycross, Ga., 26 _miles,
Fitzgerald to Thomasvllie, Ga., 80 m.; Atlanta to Manchester. 76 m.;
total, 637 m.  See V. 103, p. 405. Pro(s)osed extension from Waycross, Ga.,
to Jacksonwlle Fla., 75 miles. 2116.

Pros. B. L. Btigg was appomted receiver on Feb. 251921. V. 112.p. 931.
In July 1921 Albert G. Foster, Madison, Ga., was appointed special master
In receivership. In March 1921 was authorized to borrow $1 5,000 to pay
past duo wages. V. 112, p. 1398. Wage decision, V. 112, p. 1739. Ten-
tative valuation, V. 113, p 1052.  Foreclosure suit filed, V. 114, p. 1177.

ORGANIZATION.—On Jan. 1 1916 succeeded to foreclosed properties
of the A. B. £ A. RR. Co., Georgia Terminal Oo. aud Alabama Terminal
Ry per plan In V. 101p 2143. Result of Federal valuation, V.103.p.1887.

Government loan, I, p. 492

STOOK.—$30,000,000 In $100 shares was underwritten at $12 a share
to discharge equipment obligations ($1,266,366), Sec. V. 102. p. 344. 885.

BONDS.—First and Refunding Bonds.— When Issued will be a first
mortgage on 336 miles of main-line track and second mortgage on
301 miles, and upon the terminal properties in Birmingham and Atlanta.
To be Isstied only (a) to retire, at or before maturity, Atlantic & Birming-
ham_Ry. $4,090,000 1st 5s due 1934. (b) For future Improvements, ex
tensions and acqwsntlons under restrictions. Int. rate to be fixed at time of
Issue, not to oxceed 6%. V. 103 405. Callable at 110 & Int. Nov. 1920
to 1925: at 105 < Int. 192 5 to 1935. and thereafter at 102)4

On Dec. 31 1920 $1,424,000 First S Ref. Mtge. bonds had been Issued,
but nono had been sold: $530 000 pledged to seucre notes or $365,000, and
$295,000 and $400,000 incoinos pledged to secure notes of $200,000.

Income Bonds.—Entitled to non-cura. Interest (paid semi-annually)
be declared.

at such rate, not exceeding 5% per annum, as may
f(V 101, p. 2143). The mortgage provides that net Income, as de-
ined by the I.-B. Comm. Commission, at: available for that purpose, shall

ear
exclusive of Interest, shall reachyﬁe/ his "Income Bond Reserve
Fund, carryin Interest at 6%. may be dlstrlbuted to the Income bond*
at any time and in any amount, and any balance at the maturity of the
bonds shall be paid over to the trustee for the benefit of the bondholders.
Total auth. Issue, $5,200,000; held by or for company, $656,093;out-
standing. $4,543,907. V. 105.

The first Installment of Interest on the 15-yr. 5% Income M. bonds at
thefull rate of 5% per annum, from Nov. 1 1915 to June 30 1916, $33 33
Eﬂer $1,000 bonds was paid Sept 11916, but only as to 2)4 % from earnings;

1917 to Mar. 1918 Incl., 2)4% (s -a.) was paid on the Incomes; on
Jan. 12 1920 Interest was pald at the rate of 5% per ann. on the coupons

due Sept 1 1918, Mar. 1 1919 and Sept. 1 1919. V. 110 F 260 Mar. 1
1920 paid 224% Sept. 1 1920 Interest was deferred. I, 989.
In view of the default on the Atl. & Birm. 1st mtge. bonds a protectlve

committee was formed for the mcome bonds in Dec. 1921, with George E.
Chairman, and Hutchins, Sec.; dep05|tary Columbia

warren.
Trust Co., New York (V. 113 p 2404) and'also for the A 1st mtge.
bonds, with Francis R. Hart, Chairman, and Walter F. Wyeth Sec., 17
Court St.. Boston; depOS|tar|es Old Colony Trust Co.. Boston, and Farmers
Loan A Trust Co.. New York (V. 113, p. 2718; V. 115. p. 72)

As to Atl, A Birm. Ry. $4.090.000 1st M. Ss, see V. 80, p. 710, 115;
V. 113, p. 2503.

issued to Director-General for rolling stock

Equipment trusts ($982,500
ee article on page 3 and Y. 114, p. 1061.

allocated to this company.

U. S. Govt, long-term notes due $20,000 annually to 1930, $200,000.

REPORT.—For year ending Dec. 31 1921, showing:
Calendar

Other Interest, Balance,
Earnings. Tax Income. Rents. Ac. Sur.orDef.

...$.3,201,634df$l 697 430 $82,911 $386,873def$2,001.391

.$5,829.862df$I.265,397 631,566,111 $364,534 def$63.820.
4.961,072 *480,000 28.924 523,825 def. 14,901

b Includes standard return, $80,000, and Govt,

Gross Net. after

Standard _return
guaranty, $1,383,402.

DIRECTORS—Brooks Morgan. B. L. Bugg, W. W. Banks, T. K.
Ghm . L. Edwards, Mell ,R. Wilkinson. W. Croxton and W. E.
Iaschall of Atlanta: A. AVoodward, Blrmlngham Ala.; Galen L. Stone.
Boston: Percy R. Pyno and George C. Clark Jr., N. Y. Clty W. G. Brant-
ley. Washln ton D. C.; F. D. M. Strachan, Brunswick, Ga.; W. C. Vcreon,

Moul
Pres. Edwards; Treas., AY. E. Paschall;
S A V. B. Gllbert—(V 115 p 72, 307, 542)

. ATLANTA &CHARLOTTE AIR LINE RY.—Owns Charlotte. N. C..
Armour. Ga., miles

In 1914 It Was agreed to modify the operating contract made with
the Richmond & Danville RR. under which the dividend to be paid will be
9% dyearly without regard to earnings. Instead of a maximum of 7%. de-
p'en ergﬁ upton kgross earr&mgg trd1edS(tJuthte|;an Ry. to have an optlon to pur-
chase the stock on any dividend date a n, ca
Tae8. 1765 1018 v 98- p TO0L: V. 50 P9 59EgR BN At Vp % By
(So. Ry.). The final $4,000,000 1st M. s was sold in 1917 on account of
double-tracking. Ac. V. 104 p 1044. v. 102, p 1058. 1162; V. 101.
p. 286, 368: V 103. p. 577. 664

Pres.. O. S. Fairchild, N. Y. —(V 104. p. 1044, 1898; V. 105, p. 388.)

ATLANTA & ST. ANDREWS BAY RY.—Owns from Dothan, Ala., to
Panama City, Fla., on Guir of Mexico, 82 miles. Stock auth., $1, 000.-
000; outstanding, $300,000; par, $100." Central Bank < Trust Corp. of
AtIanta trustee of first mtge V98 p. 391 1460: V. 88. p. 685: V. 83.P.270.
go 77%ent awafd- v - 112-*>= 256, ear ending Dec. 31 1921 g SS,
346,778 net, after taxes, $53 210 oth r income, $111,229; interest and
rentals $79, 452: bal. , sur., $84,9 Pres, Minor C. Kelth Sec., H. H.
Hanson both of New York.— (V. 115 p. 72.)

\TL\ANT\ TERMINAL CO.—Owns union passenger station opened
May 14 1900. with approaches, used bv Southern Ry..” Central of Georgia
Ry., Atlanta A West Point RR., Atlanta Blrmldgham A Atlantic Ry. and
Seaboard Air Line Ry. Stock. '$150 000. owned In equal proportions by
tho Tirst three companies named. The stock receives 4% p. a., payable
Mar. | or each year, char es and expenses being paid by the flve usmg
companies on car basis. e $1,000,000 Series "A'/6% bonds are guaran-
teed p. A 1 by the three companles owning tho stock. They were Issued to
retire tho $1,500,000 Flrst Mtge. 4s due July 1 1953. Secured on entire

termlnalgroperty 109, p. 577, 1271.  President, R. B. Pegram.— V.
105. p. 209 107. p 904: V. 109, p. 476, 577, 271)

& WEST POINT RR,—Atlanta, Ga.. to West Point, Ga..
93.19 m.

The Georgla RR. A Bankmg Co. owned $936,100 stock, but sold
same in 1010-11 to the lessees at $135 per share with option of repurchase
at same price.

M »rIT1920 announced that the Georgia RR., the Atlanta A West Point
and the Western Ry. of Ala. would in future bo operated In close organlza-
tion independently. The three properties will be directed as to operation
from Atlanta, Oa.

1, | % ly.
3. A 3 0ct. 11899, 25% extra: 1303 §9 Bad 1633 efCyEurfy, 6% Yearly
EARNINGS— -Gross- -Net after Taxes------
(I.-s. C. C. FlgureS) 1922. 1921. 1922, 1921.
Jan. 1-Sept. 30............. $1,827,096 $1,885,883 $197,940 $144,626
Year ended Dec. 31 1921, gross, $2,470,655; net, $190,696: other income,
$208,861: Interest, rentals, $279,135; divs. (6%), $147,816; bal.. def .
?%88) Pres., C. A. Wickorsham. Office, Atlanta, Ga—(V 10, p.
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Nov., 1922 RAILWAY STOCKS AND BONDS

RAILROAD COMPANIES Milts Date Par Amount Rais When Last Dividend .
[For abbreviations, Ac., see nores on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends art PayabU
Baltimore & Ohio—Common stock $210.250.000 $100 $151945519 See text Text Mar 11919 2% Go's Office, 2 Wall StWT
Pref Block 4% non-cum authorized $60.000,00! 100 ,863.181 4 M A S Sept.l 1922 2% gg gg
Prior Lien mtge gold (closed) not oall--—— Ba.xo'At 1,091 1898 500 Ac  74.910,025 344 gJ A J July v 1925 d d
First M gold red at 105 after July 1923-.Us.xo*<Qr 1,675 1898 500 Ac 81,995,310 4g A A Oil July J1948 | [o] [¢]
SouthwDlv 1st M$45.000,0000............c.c..c....... Fxc*Ar 920 1899 500 Ac 44,991.390 349gJ A JjJuly 11925 Oo SOHIOE' 2 WaIIdSt. NT
Pitts June A Mid DIlv $20,000,000 1st M g.Ce.xo*Ar 381 1898 500 Ac 66,124,500 344 g [ Nov 11925 dO dO
PLB4W VSys ref g red 100 after 1925-Un.xo* Ar 1,646 1901 1,000 42.980.000 4g "M A N Nov 11941 dg dg
Convertible bonds redeemable (text)--— Ce.xc*Ar* 1913 500 Ac  63.250.000 444 g M A 8 Mch 11933 ge Jo
RefAGenM Ser A g (call, all 105 bog'25)yG.c*Ar* 4.508 1915 60,000,000 5g 1 A D Dec 11995 Oo's Fice. 2walSe Ny
Tolodo-Olnclnnat %Iv./Ser. Acall 10244-Bayc*Ar*  text 1917 100 Ac 10,985 200 4qg J A JJduly 11959 C0 S?f‘ CeN v 4a i
Oollat trust M (closed? g call 101 (Coal & Coke Ry ) --- 1919 1,000 3,000.000 6g A A OApril 11924 os office alt
Secured Gold bonds call 102 44 (text).Usm .xxxc*Ar* 1919 1,000 35.000,000 6 J A JJuly 11929 New York
Underlying Toledo A Cincinnati Die. Mtge.—
Cin HamyA gDayton 2d (now 1st) mtge gf?ld Fxc* 60 1887 1,000  2.000,000 444 83 A JJdan 11937 J PhMOFQabn & Co. N Y
General _mortgage $7,800,000 gold ~ Xc* 60 1892 1,000 3.000.000 5g J A D Junel 1942 Kuhn Loeb & Co., N Y
OH & D Ry 1st A Ref M, part guar..Ba,xc &r* All 1909 $A £ 61,000 4 J A JJuly 11959 K |
Plqua & Troy 1st M $250,000 gold guar p & 1— xc 9 1899 1.000 7,000 49 M A N Nov 11939 8_” Sav Bk %hTr Cin Co,
Dayton & l\/ﬁchigan (leased) com stock Fguar) 1871 2.401,950 344 A A O Oct 11922, 1g\/l Incmdnatl, io
referred (8% guaranteedi endorsed 1871 1,211,250 8 J—J Oct 11922. 2% P M(?r an & Co. N v
1st M gu p 8IL lend ext In 1911 redd102|14 be:g T7.c 141 1881 1,000 2,727.000 444 J A JJan 11931 g .
Bonds Underlying Pitts June A Mid Dlv M 344s- .
Oent Ohio $2,5(¥0,300 con 1st M (1st loanig MeBa.: 143 1886 1.000 1.009.000 44 7z M A s Sept 11930 Office. 2 Wall St. N Y
Bonds Underlying Pittsburgh Lake Erie ** West Vir ginta 4*— d
Olov Lor & Wheel cons M (now 1st) gold.Usm.xo* 198 1893 1,000 5.000.000 59 A A 0 Oot 11933 do [¢]
198 1896 1,000 890,000 6g J A n June 11936 do do
198 1900 1.000 50.000 444 73 A j Jan 11930 do do
83 1895 1,000 3.301.000 4g M A Nov 11995 do do
Ohio & Little Kan Ry 1st M $250,000 red 105g.. 72 1900 1,000 228.000 5 % M A S Mch 11950 do do
Ohio River 1st M g FP.xc 166 1886 1,000 2,000,000 6 J A D June 11938 (cj’o ccijo
General mtge gold Ist on 39 miles X0* 208 1887 1,000  2.941,000 5 8 A A OApr 11937 o o
W Va & P 1st V' g 5s scaled, red at par.. Me.Ba.xo* 177 1890 1.000 3.829.000 4 A A O Apr 11990 Co.s office. 2 Wall StN Y
Kqulpbdsdue $1,000,000 yrly sv 97. p 802)-GP.xc 1913 1.000 1.000.000 4m A A OTo April 1 15?23 Girard Trust Co, Phila
ao due $500,000 yrly call 102 c 1916 l.oon  2.000,000 44 M A N May 1923 to '26 New York
do due $1,000 OO% yrly call 10214 QPyr* 1917 1.00! 5.009.000 a4 EA A O Apr11923to 27 do do
do due $1,186,700 ann G 1920 15,427.100 6 1A 115To Jan 15 1935 Guaranty Trust Co, N Y
do duo $150,000 yearly ( 1922 1,000 6,750,000 5 F A A Aug 1’23 to '37 Gira'rd Trust Co., Phlia
Pitt*. L. E. A W.Va Sys. 4s. cCoups. M A N.; reg. Int. Q.-F . ii Reg Int. Q.-J.

AVON OENESEO & MT. MORRIS RR.—Mt. Morris to Avon. N.Y ..17.7
miles. Leased to Erie RR. Feb. 26 1896 In perpetuity; rental (after 1911).
344% on stock.— (See V. 63. p. 512; V. 62. p. 318. 589.)

BALTIMORE CHESAPEAKE & ATLANTIC_ RY.—Owns Claiborne to
Ocean City, Md., 87.06 m.; Salisbury Md , to Fulton, 0.55 m.; from Clai-
borne to Baltimore, 44 m., transfer Is made by water; steamer lines owned,
1,110 m : total of all. 1,203.61 miles. The Ponna. and allied cos. own all
tne $1,000,000 common and 95% of the S1.VJ0.000 5% cum. pref. stocks

V. 92, b- 625. 593. DIv. on prer.. 2% Mar. 1 1905; In 1906. Mar., 3%:
Oct.. 2%; In 1907, Mar., 3%; Sept.. 2%; in 1908. Oct.. 2%: 1910. Jan., 5%:
Sept  2%; 1911. Jan. 31. 3%; Mar. 31. 2%; Oct. 2. 3%: 1912. July 1.

214%: none since.

EARNINGS.— = - Net After Tires------
(1.-S. G. O. figures.) 1922. 1921. 1922. 1921.
an..1l-Sopt.. 30wz e - $1,223,742 ©).284 684 ndicf.S12.933 B $68,480
In year 1921, gross income, $83,810; deductions; ,253: bal., def.
$91,443. Pres., Turnbull Murdoch; V.-P.. A . County; Sec.. Lewis

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

BALTIMORE & CUMBERLAND VALLEY RR. EXTEN.— Waynes-
boro to Shlppcnsburg. Pa., 2U.52 miles. Leased to Western Maryland  RR.
for 50 years from Jul% 1 1881. with privilege of renewal, lor Int. on bonds
+nd dividend on stock, amouuting In all to $38.730.— (V. 75. p. 665.)

BALTIMORE & OHIO RR.—(See Map.)—Operates from Balti
more to Philadelphia and Baltimore to Chicago. Cincinnati and St. Louis:
total mileage leased, owned and operated on Dec. 31 1921, 5,187 miles.
Access Is had to Now York via the Phlia. & Reading Ry., Central RR. of
N. J. and the Pennsylvania RR.

The system embraces, subject to mortgages, the following lines:

Pr.Ken 344% AT.— (1,091 m.)Miles. Pittsburgh & Western 214
Balt.to Wheeling, 13elpre.O.,&0. 760 xPlttsb. Cleveland A Tol. Br.. 38
Oumb. to Plttsb. & w.. Ao 331 xPlttsb. Palnesv. A Fair. Br__ 51

IK Mtge. 4% — (581 trifleS)— Monongahela River Br 37
Balt, to Phlia. and branches 133 xClev. Terminal A Valley 81
Chicago, 111, to Akron, Ohio.. 365 xCleve. Lorain A Wheeling Br_
Branches to Fairmont,W.Va.. Ao. 83 Wheeling to Cleveland, Ac.. 200

South W. Div. 344% M .— xOhlo River Lines— 264
Belpre, 0.,vla Clno. to St.L.. Ao. 920 West Virginia Short Line Br___ 59

puts. Jet. 3 44% AT.— <381 miles) xOhlo A Little Kanawha Br__ 72
Bellatre to Midland City, Obloi xOther purchased lines 70
Shawnee to Sandusky, Ohio../ 374 Lines Under OlherMtges.—
Pittsburgh Junction RR.......... 7 Toledo Division 390
P.L.E.AW.Y.St/».4%Af.(*],6 16m.) Coal A Coke Ry 197
West Virginia & Pittsburgh__ 179 Sundry branches. Ac 362

* Inoludes38l m.. also covered by Pitts. Jot. IstM. a See this companal.
X The company has purchased these lines. Long Fork Ry., V.109, p.1980.
Owns B hic. Term. RR s ,000 sto< k and”$32,000,000 of Its

4% bonds. See below Sandcy’ Valley A Elkhorn Ry. SeeV. 100, p.307.

Also controls S. I. It. T. Ry. Co. and Long Fork Ry. Co.

Effective April 28 1918, was ordered by Director-General of Railroads to
use the Penn. RR. passenger station In N. Y. City, and In Sept. 1921 com-
pleted contracts with the Pennsylvania RR. for the permanent use of the
Pennsylvania station as the Eastern terminus for Its passenger trains
V. 113, p. 1154, 2184.

HISTORY.— Receivers were appointed In Feb. 1896, but In 1899 reor-
ganized without foreclosure, per plan In V. 66, p. 1235. See also V. 67.
p. 688. 1206. 1356; V. 95. p. 681. 1121 1744; V. 98. p. 134: V. 97. p. 363.

The t‘;;)urchase of the CIn. Ham. A Dayton (now Toledo A Cine. RR.) on
July 19 1917 added 390 miles to ro-ul “operated SSee "Bonds" below: also
V. 103, p. 1991; V. 107, p. 1283.) On Feb. 11917 also acquired entire capital
stock of Coal A Coke Rv. (which see). Purchased the Morgantown A
Kingwood RR. In Fob. 1920. V. 110, p. 969.

READING CO.. Ao.—In 1901 $68,505,000 (virtual control) of the $140.-
000,000 Reading Co. stock, consisting of $12,130,000 1st pref., $28,530,000
2d pref. and $27,905,000 com., was acquired Jointly with the New York
Central RR., each co.,taking one-hair, but In 1904 each sold $3,950,000
of the common. V. 76, p. 101: V. 80. p. 1856.

STOCK.—Prer stock see V. 71 p. 1166 1143; V. 72. p. 1186.

Union Pacific RR. in '21 owned $3.594,035commonand$1.805.992pref.

DIVIDENDS. 1900. 1901-04. 1905. 1906. 1907-14. 1915-17. 1918-22.
% 2 . 444 544 6 yrly. 5 yrly. text
- (% 4 4 yrly. 4 4 4yrl?/. 4 yrly. 4
The pref. dividend has boen paid as usual to and including Sept. 1922. but
owing to delay In the signing of the contract for Government operation
the common dividend due Sopt. 1 1918 was not paid until Feb. 1 1919, when
only 2% was distributed. On Mar. 1 1919 the common again received 2%.
V. 108. p. 377; V. 107, p. 2374, 1747, 400, 295. o

In June 1910 the directors decided temporarily to suspend dividend pay-
ments on the Common shares In order to set aside part of the road's Income
for capital expenditures so that the company's credit should not be extended
under existing conditions. V. 108, P- 2628; V. 109, p. 269.

BONDS.— (1) Prior Lien 344%. first Hen on main line and branches,
Parkersburg branch and Pittsburgh division, about 1,091 miles of first track
and 1,769 miles of se ond, third and fourth tracks and sidings, and also all
the equipment now or hereafter acquired. Total auth., $75,000,000. See
application to list. V.fiO.p. 30; V. 78. p. 1906; V. 86. p. 1528; V 86. p. 36

Preferred--—

(4)  B. A O.. Pittsb.Jct. A Mid. Div.3)ii. Expected to be ul-
timately a first lien upon the railroads of the Central Ohio
system ‘and Pitts. Jet. RR. Co.. 381 miles In all. Total.... $20,000,000
$6,124,500 Is In hands of the public and $8,712,550 pledged under Pitts.
Lake Erie A W. Va. 4s. Closed except to retire underlying bonds, see table.

5 Pittsburgh Lake Erie A West Virginia System mtge. refunding 4% gold

bonds (authorized amount $75,000,00 are_a lien on 1,646 miles,

forming a direct connection with Pittsburgh, Cleveland, Falrport, Lorain
and Sanduskg, subject to underlging bonds outstanding thereon (see table
above). In Dec. 1921 $36,351,4! ncluding

0 additional underl |n§; bonds.
$8,712,550 Plttsb. Juno. A Middle DIv. 344s, 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, 1628; V. 87.
p. 36; V. 88. p. 451. 685; V. 105. P. 715 n
7) Convertible 20-year
be convertible into common stock up to Feb. 28 1923 at $110 pet
share and redeemable beginning March 1 1923 at 10244- These 444* *r®
secured by the new blanket mortgage below described pari passu with th*
new bonds. See V. 96. p. 134, 200, 651. 715. 1088. 1421; V. 97. p. 727.
Schuylkill River East 8lde 4s. V. 77. p. 1745; V. 81. P. 727.
(8)_ Refunding A General Mortgage of 1915 due Dec. 1 1995 (V. 101, F 1884).
The Initial $60,000,000 5% bonds of this Issue was brought out In Deo.
1915. See below; also V. 101. p. 1884: V. 102. p. 975; V. 103. p. 1989. In
June 1919 an_additional $15,000,000 and in Nov. 1919 an additional
$2,000,000 Series A was pledged as part collateral for $35,000,000 secured
old bonds.
9 The 1.-S. O. Commission In Jan. 1921 authorized the company (1) to
Issue $3,000,000 Ref. A Gen. Mtge. Series "B" 5% bonds, for tim pur-
pose of retiring by exchange an equal amount of Ref. A Gen. Mtge. Series
rA” 5% bonds; and (2) to &)Iedge $3,000,000 Ref. A Gen. Mtge. bonds.
Series "A,” and $10,000,00 }reduce to $7,000,000 in Aug. 1922) ref. A
gen. mtge. bonds, Series "B/’ as security for its $9,000,000 promissory
note to bo issued to the Director-Gonoral of Railroads. Additional
$5,000,000 Series "B " pledged with Govt, to secure $3,000,000 loan. V.
112, p. 468. In Jan. 1921 $3,250,000 was pledged as security to U. S.
Nat. Ry. Service Corp. $5,200,000 loan for equipment. .
Security.— Secured on practically entire system. 4,514 miles of first track,
and equipment or Interest therein, having In 1921 a net value of over
$118.833.629. Also covers the passenger and freight terminals in Phlladel-
uhia, Baltimore, Pittsburgh and Chicago and ‘the freight terminals on
Staten Island, N. Y., in Cincinnati_and Washington, as well as one-half
stock Interest in the Washington Terminal Co. and one-half ownership
of joint yards at Washington. ~A direct lien upon about 2.297 miles of first
track, and a Hen, through the deposit of bonds, and In most cases all, and
n no case less than 96% ot 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 Ithese last being secured by the new mortgage pari
assu with the bonds issued thereunder] and provides for the reservation of
onds for construction, improvements, now equipment and the acquisition,
directly or Indirectly, of&goperties and securities. The right Is reserved to
refund” the Prior Lien 3 nto 1st M 4s of 1898 due 1948. and to extend
the due date of the S. W. Dlv. 344s to date not later than July 1 1950.
The authorized Issue Is limited to an amount which, together with all th*
prior debts of the Railroad Co., after deducting therefrom the bonds re-
served under the grqwsmns of the mortgage to retire prior debts at maturléy,
shall not exceed 5 times the then outstanding capital stock, with the addl*
ttonal limitation that when the aggregate amount of tnelbonds”~outetandtn*
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 the 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.—la July 1917, following foreclosure
sales. 391 miles of the former Cincinnati Hamilton A Dayton R9y4 System
was reorganized per_plan in V. 102, p. 1059; V. 105, P* 715, 908jas the
Toledo A Cincinnati RR. Co., whose outstanding securities ($5,000,000
capital stock, $16,250,500 First A Ref. Mtge. bonds and $20,000,000 Ad-
justment A Improvement bonds) were then acquired by the B. A O. RR.
The aforesaid 390 miles embrace: Main line Cincinnati to Toledo, 201 miles,
including 141 miles leased from Dayton A Michigan RR. (a verv profitable
tease; see caption of that company): Tontogany to North Baltimore. 19
miles; Deshler to FIndlav, 18 miles; Hamilton to East Middleton. 13 miles;
Plgrua to Troy 9 miles; Dayton to lronton Jet., 123 miles; other, 8 miles.
he B. A'O. RR. having acquired all the securities Issued by the Toledo
A Cincinnati_ RR.. made a deed of trust covering the same to secure not
exceeding $35,000,000 collateral bonds, which are Intended ultimately to
be made as far as possible a direct Hen on this division. Of these new B. A
O. bonds. $11,250,500 of 4% and $5,000,000 or 5% were Issued forthwith
under the Blan The remainder wore raserved to retire at maturity or
earlier _the bonds undisturbed by the plan as shown in table above, or for
acquisition of underlying stocks, branch lines, branch line bonds, aid for
refunding additions and betterments, or to acquire First A Ref. Mtge.
bonds of new company Issued therefor VvV 105. d) 2364.
g\:l;lO) Coital. Bds. (Coal A Coke Ry.)— This $3,000,000 gclosed Issue was sold
In March 1919 to provide (along with treasury cash) for $5,000,000 1st M.
5s of Coal A Coke Ry., maturing April 1. (See that co.) The new issue Is
secured by pledge of ail the $5,000,000 1st M. 6s of Coal A Coke Ry. due
1924.

X ¢ . . 36. See V. 108 do 1273,
First M. 4% Bonds. Due July | 1948; a first lien on the Philadelphia. (11) The $35,000,000 6% Secured Bonds dated July 1 1919 have as se-

2
Chicago and Akron divisions and branches and the Fairmont Morgantown A
Pittsburgh RR.. coverin% about 581 miles of first track and about 914 miles
of second, third and fourth tracks and sidings; also on the properties covered
by the B. A O. Term. Mlt¢j. of h894. all owned by the B. A O. and Balti-
more Belt RR. Also a lien, subjdbt to prior mtge.. upon main line, Ac
V. 89. lo 30: V. 79. p. 211: V. 97. p. 297. 594: V. 102. p. 1435.

Total Issue closed at $82,000,000 (V. 104, p. 1044). except for $75,000,000
reserved to retlre[;)rlor lien bonds_In 1925.
13) Southwestern Division Isi M. 344* A first collateral lien

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

567 miles of 2d track and sidings. All Issued... ... 45,000.000

curity: $6 065.000 Readm%Co. First Pref. stock; $14,265 000 Readin% Co.
Second Prpf stock- $10.002,555 Reading Co Common stock- $15 000.000
B. A O. Ref. A Gen". Mtge. 6% bonds, Series “ B,” and $2,000,000 Series
“A,” due Dec. 1 1995. he trust indenture provides that the aggregate
value of the collateral deposited shall always be maintained at least equa-
to_125% of bouds outstanding. V 108. p. 2628; V. 109. p. 71 .
The trust Indenture provides tdat tne 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 $3,500,000 p. ann. until a
total of $17,500,000 has been set aside, such sums to be used from time to
time, solely for capital expenditures theretofore made, to pay loans Incurred

$63,250,000. dated March 1 1913. will
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12 KAILWAY {STOCKS AND BONDS [Vor. 11,

RAILROAD COMPANIES Miles Date Par Amount Rate When  Last Dtvtdmo Places Wnere interest and
IFor abbreviations, Ac., see notes on page 6] Road Bonds Value Outstanding % £ (viable and Maturity Dividends are Payable

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

First cons (1st M on 1,087 miles) closed..F.xc’ &r* 3.941 1902 $1 OOOAc x$50863000 4K M s SJuly 11952 United States TrCo.N Y
North East (S C) Cons Mgold Flor to Charleston.xo 102 1883 1,000 657.000 6g J s JJan 11933 United States Tr Co. N Y
Atlantlo C L of S CGen IstMGst on 594 m)gSBazo* 696 1898 1,000 5.547.000 4g J A JJuly 11948 Safe Dep & Tr Oo. Balto
Petersburg M olass A gold . ————- —-momomom oo 69 1881 1.000 868,000 59 J A JJuly 11926 Meron Nat Bk, Rloh'd.Va
d o class B g (Petersburg to Weldon) z 69 1881 1.000 800.000 6g A & o Oot 11928 do do
Rlohmond & Petersburg Consol M Ce.x0* 27 1890 1,000 300.000 444 g A S o Apr 11940 Brown Brothers, NY
WIllm & Weldon Oen M (*938.000 areZs) g.SBa.zo* 479 1885 1,000 4,000.000 4g <5¢gJ A J July 11935 First Nat Bk, NY &Balt
Wilmington & Newbern 1st M gold assum. .SBa.x 91 1897 1,000 108.000 4« F A A Aug 11947 Safe Dep A Tr Oo Balt
Nor & Car 1st M gold (P Pt Va to Tar, N O.Ce.zc* 110 1889 1,000 1,314,000 5g A & OApr 11939 Central Union Trust,N Y
Second mortgage gold SBa.zo* no 1896 1,000 400,000 5g J st JJan 11946 Safe Dep A Tr Oo Balt
Sav Fla & W 1st M g (*2, are 5s)-Mp.xo*Ar 543 1884 1.0H 6.500.000 5g & 6gA st O Apr 11934 United States Tr Co. N Y
Charleston & Savannah gen’ mtge gol SBa.zo* 111 1886 1,000 1,500,000 7g9g 3 St JJan 11933 do do
Bruns & W 1st M (Brunswlok to Ibany)g gu Alp z0 167 1888 500 Ac  1,407.000 4g J st JJan 11938 do do
Alabama Midland 1st M g (Balnb to Montg)...M 174 1888 1,000 2.800.000 59 M st N Nov 11928 Metropolitan Tr Co. N Y
Florida So 1st M gold.. 244 1895 1,000 2.418.000 4g 3 st JJan 11945 United States Tr Co. N Y
Sanford & St Petersburg first mtge gold————-- PePx 145 1894 1,000 275,000 4g J St JJdan 11924 do do
Atlantic & Danv—1st M *4,425,000 g Int rent.. Baxo* 278 1900 1,000  3,925.000 4g J A JJuly | 1948 Bankers Trust Co, N Y
Second mort *1.525.000 gold Int rental Ea 278 1904 1,000 1,525.000 449 J S JJuly 11948 Equitable Trust C
Atlantic & North Carolina— Stock *1,800,000- 100 1,797,200 3 J A JJuly 1922 144 Check from Co's Office.
Atlantic Quebec & W rit— 1st M callable 11 _ %g(l)g £100 2T548t675 t%xt J & J E]ngll)é 11935 See text
ex
Atlan & West’'n— IstM *1.500,000g red 105..,FBac* 24 1912 500 Sxc 303.000 5g M & N May 11952 Fidelity Trust Co., Balt.
Augusta & Savannah— Stock 5% rental Central of Ga 53 100 1,022,900 5 J < JJuly 1922 244 Savannah, Ga
Augusta Southern—See Georgia A Florida dy
Augusta Union Station— First M *250.000 gold.SBax 1903 1.000 &o 225.000 4g J < JJuly 11953 Safe Dep A Trust Co.Balt
Austin & N W— See Houston & Texas Central . .
Avon Ueneseo & Mt Morris RR— Stock’\ﬁsee text) 17.7 100 225.000 344 J S JJuly 11922 144 Erie Railroad, New York
Baltimore Chesapeake & Atlantic— 1st M gold.Mp.zo* 88 1894 1.000  1.250,000 59g M & SSeptl 1934 Phlla and New York
Balt & Cumb Vail Ry—See Western Maryland Ity
m A C V RR Exten—Stook gu (*270,000 carries 7%) 50 890,600 5& 7 J A JJuly 11922 Company's office. N Y
First mortgage Interest rental ................... 26.5 1881 1.000 230.000 6 J A JJuly 11931 Nat Bk Commerce N Y

Balt & Harrisburg Ry—See Western Maryland Ry
X Further $388,000 in treasury Dec. 31 1921 and $75 ,000 p lodged

ATLANTIC CITY RR.—Camden to Atlantlo City,58.36mlles; branches held in tho treasury, whilo $10,000,000 were plodgod as collateral. V. 106.
Winslow Junction to Cape May. N. J., 55.77 miles: WIIIIamstown P. 2235.
22.67 miles- Gloucester, 10.85 miles: Sea Isle City, 12.35 miles: Ocean Purposesfor which the $200,000,000 General Unified Bonds were or are issuable
City, 10 16 miles; total, 170.15 miles. V.72, p.1278. STOCK, common. Issuable as Ser. A 444s to refund $30,817,484 Unified 45— $30,847,484
*2,625.000; pref., *1,000.000 (par. *50). Reading Co. owns over 99% ol Reserved to retire 4% certlfs. of Indebtedness, pref. stock and
stock, and guarantees consol. 4s, prin. and Int.. Form of guaranty. V. debenture bonds — -— —-———-— 4,963,960
75. (P 1398.  Of the latter, *2.649.000 are reserved to retire rior lien Reserved to retire underlying bonds 84,438,750
bonds. V. 73.p. 81. There are *22.800 Sea Coast “A” 5s; $1,200 "B " 5s. Reserved (along with any bonds not Issued to retire certificates

The 1st 5s duo May 1 1919 were extended at 544% Interest until May 1 of Indebtedness) *or future construction. Improvements. Ac.. 79.749.806
1929 (subject to call at 105 on and after May 1 1924), and unconditionally The 10-year secured notes of 1920 are redeemable on and aftor May 15

guaranteed principal and Interest, by the Réading Oo. V. 108. p. 1721 1923 at 100 and lot. Ius a promium of 1% for oacn year to maturlty Se-
For 1921, gross, $4,615,848; net opor. Income, $441,176: other income, cured by plodge of $10,000,000 Gen. Unified 4 His, 1964. V. 110, p. 2075.
$52,711; interest, rentalis, &c \$761,386: bal.,dof.,$267 499_(v 113,p. 2310) The 4% convertible debentures aro rodeemaole at 105 and were con-

vertible Into common stock at $135 a share to Jan. 1920. V. 97, p. 1513.
ATLANTIC COAST LINE CO.—Organized May 29 1899 In Connecticut As to the *35,000,000 collateral trust 4s of 1902, see "Orgaﬁlzatlon

and owned Juno 30 1922 $19,930, 827 common stock and a large amount of *
bonds of Atlantic Coast Line HR.; also stocks and bonds of other companies. aboxe WThﬁy a S“gle\(/:t tg call at4lgz?sln Jargggrg(s)onot I?]SS thadn 1fOO RO%
STOCK, Ac.— Reduced in 1914 to $8,820,000. V. 98, p. 234, 609. $720%OO asnington andemere %1 E] a aut 0'\',29840 i
As to the certificates of Indebtedness, see ‘editorial Oct. 1897. Supple- 272,002 oUtstan |'”9) oo BB SRR Buar L[)lrsementh p.
ment. p. 3: V. p 5 71. p. 1310. In 1898 *5,000,000 stock was S0 MInSton-Salem Soutn Bound R g e g e SomRanY pR..
distributed as'a 100% dividend (V. 67. p. 954), and In 1900 *10,000.000 4% o ot Tty Yl ichmond Frodoricksburg otgmac
$3,380,000 first mtgo. 5% bonds of Richmond Terminal Ry. duoJan. 1 1952,

oertlflcates of Indebtedness Includlng *2 500.000 of Atlantlo Coast Line
Eqmpment bonds, Series" | V. 112, 0.
RR. Co.) as a 190% 'd'V'd'ené’ i : - P 697: 'V 7’3 p. 493.) Equipment _trusts |ssued) to Director-General for rolllng stock
CASH TO2. '03. '04. '05. 06. 07. 08. *09. '10. 'll. 12 to Sept 1922 allocated to this company. See artlcle on page 3and V. 113, p 9.1469.
DIVB— % /6H 8 8 9 10 10 8 9 10 10 12 yrly (3 Q-M> EARNINGS.— S — — Net After Taxes——
REPORT.—For year ending June 30 1922, in V. 115, p. 2154, showed: (1.-s. C. fI%UI’DS) 1922. 1921, 1922. 1921.

1921-22. 1920-21. | 1921-22. 1920-21. Jan. 1-Son O $51,464,507 $49, 790 336 $11, 131 908 $3, 197 156
Total credits.$1,787,985 $1,888,226 Divs. (12%)-.$1,058,400 $1,058,400 REPO RT — For calendar year 1921, in V.'114, p. 3233, 2252, showed:
Total deduc'ns 339,157 _ 354.9381Hal. over divs. 390,429 474.888 1921, 1920, xI91g. x1018.

.$60,730,768 $74,121,956 $63,558,452 $56,992,329

Net income.. 1.448,829 1.533 288|T0t p.&l.sur_15,814,588 15,418.880 Gross rocoipts..
__ 61,150,483 72,216,736 56,345.437 45,366,201

BPcries Ht (\éVaIters (\?ecllslt D21g‘|{3nly, Treas., 3. J. Nolllgan Office, Opor.e p., taxe
ridgeport, Conn.— p

Not earnings........... 5,580,285 $1,875,220 $7,213,015 11,026,128
ATLANTIC COAST LINE RR.— (See Map.)—Operates from Richmond  Fenaralsammensation. " $1875:220 3021391 15928328
and Norfolk, Va., to Fort Myers, Moorehaven, Port Tampa and River Jet.,  gther income........... ... 1568,685 8,802,072 1,364.989 1,317,829

Fla., on the south, and Montgomery, Ala., and Augusta. Ga., on the west. R
reachmg the ports of Norfolkg Va. leImlngton Ng C.. Charleston, S. 0. Div. L. &N. stock (7%) 2,754,425 2890 384 2'570’400 2’570’400

Savannah and Brunswick. Ga, and Jacksonville 'and Port Tampa, Fia. f
e LTl O il e PO TR Pl | Grossincamer 510005 395 sigase7en syt st sitossiat
Rlchmond Va., to Port Tampa, Haines City to Immokalee 126 Gther interest 1142766 02541 7 47,
............................. 912 Sylvan Lake near Sanford to Rentals, See ——— 1.027.824 431,153 692,530 685 885
Norfolk Va., to South Rooky St. Petersburg, Fla 145 Sloterred divs 5 9835 9.835 9'835 9,835
Oo’\rlwitc:a%?nea to Wilmington ::t(l)g Pa::ledﬂaflae IEII?\ to FE’ier?ry Ve %ég gci)vn;mgngi\és. (A?/\l;%% 47;&888 47%[ 880 (70/)7098‘5’8 73} 772(?&83
Wf]lmmtgton N. C., to Pee Dee o7 Brlanche(;s, Ac 1,828 - R : ' ° (7%)70.000
unction eased—
Florenoe. S. C., to Augusta, Ga. 167 Central RR. of So. Carolina— Eal?lécl)gﬁ?tssuu%pdlgrs Fedd%frgls ggr?t?go $3,079,692  $2,479,707 $2,475,839
sumter to Columbia 45 Olﬁane|$ to Sumter S.C____ 40 OFFICERS.—Chairman, Ilonry Walters Pros., J. R. Kenly; Exec.
Yadklg ‘J?t c(leImln gton, N.O\) therlines 12y pieg Lyman_Delano; v.-P. and: V.*P. S Gen DoonaeL
W;D(:roig o(ga_F_l'k—G_to STKSToR—Ga. 116 ot. miles oper. Dec 31 1921.4,924  Goo. B "Elliott; Gen. Mgr., it R. Albrlght e < Sec., Herbert. I,. Bor-
Jesap Ga.. to Montgomery. Ala. 355 E!)OL?IeSIyg”ll\legsun?lsn(csleeaellacgogo))7688 den; Troas., John T. Roiu; Comp., II. C. Prineo.— (V. 115, p. 307, 1729.)
Brunswick, Ga.. to Albany 160 Eanectom ey 2l cos) 1888 ATLANTIC & DANVILLE RV. CO. (T1IE).— West Norfolk to Dan-

Dupont Jet. to Fort Myers. FTa. 350 Northwestern RR.0fSo. Car.. gl Ville, Va., 205.1 miles; three branches, 22.25 miles; James River Jet.to Clare-
Also owns one-sixth Interest In the Richmond-Washington Co. Leases, frpgnqt gpftt al %)'tgoja? m]fl%%4éoftci)alj tgzgsmlltlaepsalrsLegsa?gté%aSnoclétgﬂdncggh
|°|nntl%_9":‘[”8t2 tgneelaoé"'“Sr\"é”ﬁ,O%]Ngsgr‘l’r':le Eg EQeM%eoorIglaa'?En 557917'(1)’"rl1isles rental sufficient to cover M. charges, with privilege of renewals for terms of
g, v ! 99 years. In addition the Southern Ry. agrees to pay the same rate of divi-

V. 103, Now station In Rlchmond 'Va. V. 108, p. d
_ ends on com. stjck as paid on Its own com.stock. V.71,p.447: V.79,p.025.
The 1%mpa Southern RR. Co., an auxiliary company. In 1917 let con S“.'gto“’ anorce rowsmns Of loase. P p-

tracts for a 50-m. line from Tampa via Orient, to Palmetto, and In April 5,000 4 f 1900p *588%00 be | d v f
1919 was operating from Uceta to Palmetto, 35.6 miles. In Jan. 1920 the S 0 can be Issued only for
lino between Palmetto and Bradentown, Fla., was complotod and placed in L’;qﬁlﬁg‘see”dtsré‘nﬂ%? req(\u/eséé)f SOLiTleOmVRyQS Ir’;terleest charges to be oovered

service. V. 105, p. 2457. Propertg operated by agreement with ownor,
James River to Acca (R. F. 56 miles. ATLANTIC & NORTM CAROLINA RR.—Morehead CRv to Goldsboro.

ORGANIZATION.—On April 18 1900 absorbed by consolidation (V. 70 ;.G 96 Tiles. pSté%ez of Nos Cir. Aug. 1917 g‘é"p”te"lg&z‘ég 5% of $Lra7-

gn(?A\(/)aSgﬁZj X‘VO'IP?'T??%’QI,A Q\R/eldoganf rllAt:l!gr}ngzcggssgrbgdetlﬁsséa?/ransng)h Atlantic S North Carolina Co. (the lease being later transferred to Norfolk

Ela. A Western Ry. Co. The St Johng& Lake Eustis Ry. Co. was merged Southern RR.) for Int. on bonds, taxes, Ac., and divs. at 3% for 20 yean,
Y- ¥ g then Increasing 44% everv 10 years till 5% is reached; thereafter 8%

June 12 1902. Florida Southern and Sanford A St. Petersburg were merged

April 1903. V. 76, p. 918, 971. Jacksonwlle&South Western was merged Pell?lc\g%'ti 923' 34' 095' 298'2 97'2 98'2 99. 1908 -04. Ua{s'nc;ebr(lﬁlaase
July 281904, the Winston A Bone Valley RR. Co. Feb. 181909, and the " °17C"¢355000 15t mtge. 6% bonds duo July 1 1922 wore pajd off and
Conway Coast A Western RR. Co. on July 1 1912. In Oct. 1913 the rail- now 20-year bonds wore sold (o take the placé of snmo.

road of the Sanford A Everglades RR. Co. was purchased by and conveyed Pres., yc D. Bradham; Sec. < Trcas., W. Stamps Howard.— (V. 113, p.

to this company. In Jule/ 1922 acquired control of the Rockingham RR. 291,

V. 115, p. 307. Tho Atlantic Coast Lino Co. (of Conn.) Juno 30 1922 )

owned $19,930,827 common stock, $17,640,000 having been distributed ATLANTIC QUEBEC St WESTERN_ RY.—Paspeblac to Oaspe. Que-

March 10 1914 among its stockholders. 'See'that company abovo. V. 70, bec, 10244 miles- trackage, 144 m. Stock $2,000,000 In $100 snares.

p. 893: V. 71, p. 1116, 1310; V. 83, p. 560. Tho Interest due July 119170n 1st M. 5% debenture bonds was not paid,
In Oot. 1902 acquwed *30,600. 000 of the *60. 000,000 Louisville & Nash- and the bondholders agreed to forego all interest during tho war except

ville RR. stock and in 1913 an additional $6,120,000. On Dec. 31 1921 In so far as earned. See V. 105, p. 1616, 2007 V. 91, p. 1253. Unpaid

this $36,720,000 stock was on deposit along with $306,000 stock of Louis- Interest. V' 109. p. 1985: V. Iil, p. 2422." A 5% Second Mtgo. Debenture
ville Property Co., as security for the company's $35,000,000 collateral amounting to $2,050, 000, dated' Juno 30 1919, due Jan. 1910, filed Sept. 30
trust 4s of 1902. V. 75. p. 733. 792. 905: V. 79, p. 785. 1919. V. 109, p. 1460. Chairman & Pres., Earl of Ranfurly London.
STOCK.— Atl. Coast Line of Va. class A (Rich. & Pet. ctfs.) tax-exempt ENg.— (V. 109, p. 1985’ V. 11, p. 2422,
|tock was assumed as so much of the com. stook of the new company ATLANTIC & WESTERN RR,—Sanrord to Llllington. N. O.. 24 m.
%)—'06. '07. '08. '09. '10. 'll. '12-T4. '15. 16. Stock. $303,000; par, $100. Bonds Issuablo at $12,000 per mile. See

7.
Com (Inch .\A)6 65544 5K 8 6 7yrly 5 6 7%(344%'5 a) tablo abovo. For yoar 1921, gross, $53,102: not, $1,271; other Income,
Also In’ 1905°20% In com. stock scrip and 5% In Atlantic Coast Line Co. $3,208; deductions, $22,073; bal., dof.. $17,593 = Pros.. H. O. Huffor Jr.,
4% certificates of indebtedness. V. 81, p. 1558. 5 Includes 3% paid In 366 Madison Avo., Now York; Sec. & Troas., W. It. Sullivan, 31 Pino St
Jan In Atlantlc Coast Line RR. 4% certificates of Indebtedness. New York.— (V. 95, p. 1038; V. 108, p. 2021; V. 110, p. 2386.)
S.— In April 1914 the Unified Mortgage of 1909 was closed and AUGUSTA & SAVANNAH RR.—Mlllen to Augusta. Ga., 63 miles. In
a new $200 000,000 GenoralUnlfled Mortgage was made permlttlnc}] (unlike 1895 re-leased to Cent, of Ga. for 101 yrs. at 5% on stock.— (V. 106, p. 709.
the mortgi,l ge of 1909) the |ssu|ng of bonds In series at various rates of Interest

The old Unified 4s held g he RR. Co. and the Atlantic Coast Line Co. AUGUSTA SOUTHERN RR.—See Georgia < Florida Ry.
($21,330,000 and $3 008,000) were exchanged at once for new Series A AUGUSTA UNION STATION CO.—Owns union passenger station at
44%s”$ for $. V. . p. 761. 1070, 1154, 1243: V. 100, d. 1916. Listing, Augusta, Ga., used by all roads entering the city, the latter under their

see V. 103, p. 2237 The Unified Mtge, was cancelled in 1920. V. 110, operatin contract providing for Interest on the bonds and 4% dividends on
p. 2386. Or the $53,836,584 General Unified bonds issued to Doc. 31 1921, stook took, *75,000 §25% paid In), held equall by Southern Ry., Atlan
$23,019,000 were on that date in hands of Opubllc ($22,919,000 at 444% tlc Coast Line RR and lessees of Georgla RR. 8. p- 2333; V 9, p. 500.
and’ $100,000 at 4%) and $17,008,683 t 444% and $3,808,900 at 6% were Pree., Chas. A. Wickersham; Soc., H. Vlncent —(V.82, 48.)
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RAILROAD COMPANIES Miles Date Par Amount Rate When  Last Dividend Places Where Interest ant
IFor abbreviations, Ac., see notes on page 6] Road Bonds Value Outstanding % ;Payable and Maturity Dividends are Payable
Balt & Ohio (Concl

Morgantown( A Klr)ugwood T|It equip tr notes 1920 $2,244,200 6 J A 1Jan 1935 Guaranty Trust Co. N Y

Bethlehem Stool Oo Eq " 1921 600.000 6 1 A 1June 11930 Bankers ' Tr Co, N Y

Seaboard Air Line Eq S” 1920 453,024 6 J A D Dec '23-Dec '27 Commercial Tr Co, Phila

National Railway Service Oorp Dof Lion 1920 4,680,000 6 M A N Nov 11935 Guaranty Tr Co, N Y

National Railway Service Oorp Prior Lion - 1920 7,020,000 7 M A N Nov 11935 Guaranty Tr Co, N Y

Leased Lines and Other Securities— .

Schuylkill River ES RR 1st M g guar p A lendor.z 10.55 1903 $1,000 5.000.000 4g J & n Junel11925 518 Walnut St, Phila

Hampshire So 1st M gold 37 1909 500 5.000 5 J A j July 11934 N Y. Farm L A Tr Oo

Goal A Coke Ry..see that company, also text boiow
Balt & Ohio Chic Term RR— ChAGtW IstM gass’d.vk 1886 1,000 394.000 5g J & n Junel1l936 B A O RR Co. N Y

City ot Chicago purchase money mtge assumed____ 1888 650.000 5 M <€ N May 11938 To City of Chicago

First mortgage $50,000,000 authorized 1910 32,000,000 BAORR A & 0 Apr 1 1960
Baltimore & Potomac— See Phlla Balt A Wash. .

Bangor & Aroostook— Common stock 100 3,860.000 See text A A O Apr 1 1922 2% Checks mailed

Prer stock 7% cum red. 110 $10,000, OOU auth 100 3.480.000 7 A A (>Apr 11922 34% [¢] o

First mortgage ($10,000 per mile) g G-Xx0* 211 1893 1,000 3.360.000 59 J & |Jan 11943 Guar Trust Oo, New York

First mtge Plscata% is DIv $1,500, 000 g (l.xxo* 77 1899 1,000 1.500.000 5g A & O0Jan 11943 do do

V Bur Ext 1st M $500, OOOg$ (V_69. p 952).a.xxc* 1899 1,000 500.000 59 A & ()Jan 11943 do do

Aroostook Northern 1st M $225,000 gold __G.xxo* 1544 1897 1.000 225.000 5g A A < Oet 11947 do | do

Oonsol refunding mtge $20,000, 000 gold__OB.xo* 412 1901 1.000 n6.331.000 4 % J & 1July 11951 Lee, Higginson A Co, Bos

Medford Ext 1st M $1.000.000g(V84.p6 S.XX0* 28 1907 1.000 1.000.000 5 M A N May 11937 Brown Bros A Co, N Y

Washburn Ext 1stM g (V_90, p 848,913) -Ce.C*xXAr 55 1909 1.000 pi,618.000 59 F A AAug 11939 do do

St Johns RIv Ext 1stM $1,800,000 guar Ce.xx0* Ar 60 1909 1.000 m 1.632,000 5 F & A Aug 11939 do do

Oar trust Ser F part due yoarly 1'-15 1.000 29,000 3 seml-ann To 1925 PennCo for Ins.Ac.Phila

Guaranteed by Bang\olr A" Aroostook

Nor Me Seaport 1st guar p & lend___Usm.c’ &r 54 1905 1,000 4,743.000 59 A A OApr 11933 Brown Bros A Oo. N Y

Van Buren B’ge 1st M g gu pAl end red text Usm.c* 1914 1.000 250.000 6g M A HSept11934 do o
Bath & Hammondsport— First mtgo. Extended gold * 10 1889 1.000 100,000 6K J A D Junel1929 50 Ohuroh St. New York

Seoond mortgage 10 1893 1.000 200.000 5 A A O Oct 11923 do do
Bay of Quinte R Seo Canadian Northern R
Be)e/ch C?reek St)c,)ck (guar 4% by endorsemer¥t) 163 6.000.000 4 Q--J_Oct 11922 1% Grand CentTermlnal.NY

First mortgage gold guar p & 1(endorsed)Col.X0AT 163 1880 1.000  5.000.000 4g9g | A JJuly 11936 do do

Second M for $1,000,000 g guar p A 1(end) .Un.xo&r 163 1892 1.000 1,000.000 5g J A JJuly 11936 do do
Beech Creek Exten— ist M $4,500,000 g gu p& 1(1.xo* 56 1901 $1,000Ac $3,500,000 34g A A O Apr 11951 Grand CentTermlInal.NY

Beech Creek consol M $20,000,000 g gu p’AJI (J.0*&i 135 1906 1,000 Ac  3.964.000 49g° A A o Apr 11955 do do

n m p Also In treasury, n $2,536,000; m $168,000; p $32, 000.
or maturing funded obligations. Moneys 9et aside In any year in excess of REPORT.—For 1921, in V. 114, p. 1885 showed:
$3,600,000 may be credited against moneys required to "be set aside in Operating ~Total Net _ interest, ref. Common Balance
subsequent years. V 108. 2628. Revenue. Income. Rents, Ac. D|v Dividends.

Promissory Note.— The companv has Issued a promissory note for $9,000. .$7,348,708 $1,286,261$1,038,308 $243,600 ;5 $154, 400 d $150,047
000 dated March 1 1920. payable to tho Director-General of Railroads 6,675,480 1,547,617 996,094 243,600 (4) 154,400 sr 153,523
ten years after date with interest at 6% p. a., payable seml annually The 9 . 5,287,300 1,555,775 1,082,186 243,600 (4) 154,400 sr 75,589
follown%g collaterael3 hag bogn %Ig% %dO%SOSOleJntyG $7,000 0 Ref. A Gen. 1918-:- 4, 863 223 1 555,775 1, 1070.445 243600 (4) 154.400 sr 87.330
Mtgo. Series* B " 6% bonds Ref. A Gen. Mtge eries* A 5% Chairman of Exec. Comm., John llenry llammond; Pres., Percy R.
gggg: and $2112200p000 Sandy Valley A Elkhorn Ry. Rel A Gen Mtge. 5%  Todd: V.-Pres., James Brown and Frank C. Wright: Treas., Wlngatye F.

QUIPM ENT BONDS — Equipment bonds of 1915, seo V. 102, p. 2341; Cram: Gen. Mgr., W. K. Hallett; Gen. Counsel, Henry J. Hart.— (V. 115,

V. 103, p. 144. Equipment trusts of 1917, V. 104, p. 1386.
trusts of 1922, V. 115, p.434

Equipment’ trusts ' 'Issued to Dircctor-Goneral
located to this company.

Eqmpment

for roIIlng stock "al-
Seo article on page 3and V. 114, p.

EARNINGS.— Net after Taxes »»»»»»
(I.-S. 0. C. flguros J) 922. 1921. 1922, 1921.
Jan. 1to Sept. 30........ $140, 316 79,0$148,170,774 $15,852,342 $17,589,210

REPORT.. —For cajondar yoar 1921, in V. 115, p. 1334:

Railway Operatlng Revenues— 1920.

p. 1428, 1836, 1941))

BATH & HAMMONDSPORT RR.— Bath,

N. Y., to Hammondsport.
N. Y., 10 miles.

Control acquired by Erie RR. in 1908 and Ieased by that
road in 1922. V. 114, p. 197. Stock, $100,000. 1st Mt. 551(‘ 00
due June 1 1919, were extended at 6% to June 1 1929.— (V. 114, p. 197

BAY OF QUINTE RY.—See Canadian Northern Railway.
BEECH CREEK RR.—(See Maps New York Central Lines.)—ROAD.

1921.

Jersey Shore. Pennsylvanla to Mahaffey, 112 m.; branches to Phlillpsburg,
g;eslgggg.e.'.’ ......................................................... $lgg§§]]:(2)%§ io mines. Ac.. 52 m>: total, 163 milss. ~ Leased in 1890 to N. V. Central A
Mall 2'757'398 II.R. RR. for 999 years at Int. on bonds and 4% on stock. V. 68. D.
Express T 2.089.845 872. Carries mostly coal and coke. See guaranty. V. 52, p. 570. The
Other transportation rovonue 2,970,933 bonds are endorsed” with Central’'s guaranty of prin. A Int. See
Miscellaneous.. 5.051.950 V. 52, p. 570. Assumed by N. Y. Central on consolidation, Dec. 23 1914,
M Guarantees Interest on $545, 400 Clearfield Bltummous Coal let 4e dué

Total railway operating revenue $198,622,373 Jan. 1 1940—see that co. under “ Industrials.” — (V. 106, p. 497.)
B e ——— 100825946 26434205  BEECH CREEK EXTENSION RR.—(See Maps N. Y. Central Lines.)
Gross income 31'974:370 31, 834 154 —ClearOeld, Pa., to Keating, 52 14 m.; Curry to Curwensvllle 15.77 m.)
Rentals....... 809,318 6.739 Dtmellng to Irvona, 26.76 m. Mahaffey to Arcadia. 13.67 m.; branche*.
Interest 23.117.218 22 151 259 27.02 miles; total '135.36 mlles A low-grade coal line, leased to N. Y.
Miscellaneous tax accruals 246,974 '207.707 Central A H. R. RR. (which owns entire $5,179,000 stock and $3,964.00%
Separately operated properties—Ioss 1,287,425 737,098 consol. 4s) for 999(¥ears from June 1 1905, bonds belng guar., 8 . Ofthe
Miscellaneous charges 124.544 575,870 consols, $3 600,000 Is reserved to retire, $ for $, old bonds. . 80, p. 1174.
1479; V. 81, p. 30: form of guaranty. V. 82, p. 1267. Assumed by N. Y.

NOT INCOMO...iiiiiiiiiiiiiiiii e $6,388, 891$7,an&! on consolidation, Dec. 23 1914.— (V. 82. p. 1267.)

f' OFFICERS.— Daniel Willard, Pros.; Geo. M. Shrlver, F. C. Batcheldor
C. W. Galloway, Archibald Frles V. Pres C. W. Woolford Sec.; E.
Devereux, Treas.

DIRECTORS — R. Brent ICoysor, Robert Garrett, John J. Cornwell
and Gcorgo M. Shrivor, Baltimore; F. II. Rawson, Chicago; Paul
Warburg, CharlesA Peabody John il. Morron, N. Y.; Joseph E. Widener,
Philadelphia; F. Goff Cleveland. Offices, Baltlmore Md., and 2 Wall
St.. New York.— 115 p. 72. 307. 434, 542, 758, 987, 1334 1530.
1631 1729, 1938, 2045) s

“BALTIMORE A OHIO CHICAGO TERMINAL RR.—Property con-
sists 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 60 acres are in the centre of the business
district; also Includes 7,500 ft. of dock progerty on Chicago River. Total
track operated 300 miles, of which 266.49 Is owned. 83.05 of the latter
being first track. Total first track Including trackage 91.46 miles.

HISTORY .— Successor to Chicago Terminal Transfer RR., foreclosed In
1910. V. 90. p. 166. 108. 235. 625. Stock. $8,000,000. all owned by B.&O

TENANTS.—Balt. A Ohio, Chlca%o Great Western, Chicago Hammond
A Western Ry. (Indiana Harbor B t). Suburban RR. (Chicago A West
‘I'owns), Pere Marquette, Oh Terre Haute A S. E. Ry. and MInneap. St
Paul A Sault Sto. M. V. 948. 2168; V. 79. 901; V. 96, p. 486.
Votal minimum rentals from tenants $1, 335 087 annually V. 79. p.2084"

BONDS.—Of tho 1st M. bonds of 1910, the $32,000,000 outstandmg are
owned by B. A O. RR. and pledged under its Mtge. V. 90. p. 1295.

e KARNINGS.—For 1921. gross, $2,028,783; net oper. deficit, $705,047.
other income,'$2,365,612; interest and rentals, $1,660,565; balance, none.

BANOOR & AROOSTOOK RR.—Stockton Harbor. Me., to Van
Buren, with branches; Doc. 31 1921. 625.82 miles.

ORGANIZATION.—See V. 66, p. 855.

In Oct. 1919 merger of Northern Maine Seaport RR.—a 54-mile sub-
sidiary—with the Bangor A Aroostook was consummated, the latter assum-
ing all obligations and having tho right to issue bonds under the Seaport
mortgage. V. 109, p. 1460.

Government loan, V .I11, p.293; V. 112, p.256.
V. 113, p. 729, 1573
DIVIDEND. (1905 1906. 1907-12 '13. '14. '15
Common % 14$ 2 4yearly 3
Preferred % First ‘authorized in 7

TO —Durin 1917 issued $3,480,000 of a now $10 000,000 Issue of
7% cumulatlve pref. stock and also an additional $411, 400 common stock,
(see below). V. 105, p. 1616; V. 106, p. 1788.

BONDS, Ac.— Piscat. Dlv. 5s, see V. 67. p. 1159: V. 68, p. 84. 329.

Of the Oonsol. Ref. 4s, $12,600,000 were reserved to pay off outstanding
bonds. Including those of controlled roads, car trusts and pref. stock.and to
zoqulre suoh controlled roads; $3,000, 000 for' Improvements over a series
of years and $4,500,000 for extensions at $25 000 per mile. Including equip-
ment. V. 73. p. 286. 896: V. 74. p. 93. All tho 2d M. bonds wero retired
In 1918, leaving tho 4s a second lien on main line and a first lien on several
branches. V. 108 p. 2235. Tho Northern Maine Seaport bonds ($5,000,-
OnOauth.). V 8I\p 265; V. 82. p. 392; V. 84. p. 391 692; form of guar
v. 81 p. 727. Van Huron Bridge Oo. bonds are callable at 110 and int.

Tentative valuation,

! 16. 7. 18—'21.
5

~ The*St. John”Rlver* Extension 1st 5s of 1909 ($1,800,000 auth. issue)
guaranteed, prin. A Int., were Issued at $30,000 per mile. V. 93, p. 939.
EARNINGS.— SS--— —mmmmmmmmmee Net after Taxes--—

(I-S C_C figures) 1922. 1921. 1922. 1921.
Jan lioSeptT.... $5717,373 $5256,344 $1,212,616  $519,011

BELT LINE RY. OF MONTGOMERY.— Owns real estate and a belt llfce
In Montgomery, Ala., about 2 miles of track on Tallapoosa, Bell, Perry and
Columbus streets. Atlantio Coast Line RR. pays an annual rental equal to
bond Interest and dlderenoe between taxes, Insuranoe and oost of operation
and gross earnings from others than the Atlantio Coast Line. Atlantic
Coast Line RR. owns entire |ssue of $200,000 stock; par. $100. V. 92, p.
1242; V. 93, p. 43.— (V. 93. p. 43)

BELT RAILROAD & STOCK YARDS OF INDIANAPOLIS.—Owns 14
miles of belt road. &o.Leased for 999 years to Ind. Union—whlob see.

DIVS.—Com ( '10. 'lI. 12. '13. '14.  '15. '16.
Cal. yrs., cash 6 5 11 13 14 18 20 16 18 1111 8 8
Also stock ___(__ 50 --33 13 - — -- -- 50

Mort age trustee. Unlon Trust Co.. Indlanapolls. V. 89. p. 40; V. 92.
Pres., . Rauh, Indianapolis. Ind.— (V. 102. p 1249; V. 106. p. 394.)

BELT RAILWAY (OF CHATTANOOGA‘—OWns 49 miles of bolt
railroad In_Chattanooga. Te 67. p _72.
Leased till July 1 1945 to The Alabama Great Southern RR. Co.; rental
%uaranteed to meet interest on $300,000 1st Mtge. 5% bonds and $24,000
d Mtge. 4% bonds, taxes and maintenance. STOCK, $300,000, owned
by The Ala. Great So. RR. Co. Bonds are tax-free, due 1945; red. at par.

BELVIDERE DELAWARE RR.—Owns from Trenton. N. J., to Ma-
nunk i Chunk, N. J.. 67 miles; branches, 13 miles; total operated. 80 miles.
Leasod to Unitod Companles and, March 7 1876, transferred to Penn. RR.
which owns $214,600 of the stock. Net earnings paid as rental.

Dividends.— 1897 to 1905. 5% yearly: 1906 to 1911. 10% yearly; 1912.
7%; 1913, 6%: 1914, none; 1915 to 1921, 4% vyearly.

BONDS.—All of the outstanding bonds are seoured by the consolidated
mortgage of 1875 for $4,000,000; sinking fund. 1% of outstanding bonds If
earned. The issues of 1885. 1887 and 1903 are guaranteed by the United
New Jersey RR. & Canal Co. Guaranty. V. 76. p. 918.

EARNINGS.—In 1921. gross income, $195,984; deductions, $177,562;
dividends paid (4%), $50,120.— (V. 110, p. 1088.)

BENNETTSVILLE & CHERAW RR.—Owns Kollocks, 8. O.. on Sea-
hoard \Ir Line via Bennettsville and Brownsville, to Sellers on Atlantic
Coast Line, 45 miles. In Sept. 1921 was authorized to abandon 10.44 miles
of its line. V 113. p. 1154. Stock, $250,000. Dividends in 1912, 6%:
1913. 3%; 1914 and 1915. 5%: 1916. 9% 1917-18 (?); 1919. 6%. ‘Bond
sinking fund. $3 000 yearly. V. 92, p. 116.

Pres.. . lleckart: Gen. Mgr.. W. J. Posner.—V. 113, p. 1154

BESSEMER & LAKE ERIE RR.—Kremis to Osgood (K. O. Junction)
Pa., 8.81 miles; leased (Pittsb. Bess. A L. E. R Co., 173.66 miles;
Meadville Conneau Lake A Linesville RR. Co., 21.61 mlles) 195.27 miles;
total, 204.08 miles; trackage (N. Y. Chic. A St. L. RR., Cascade to Wallace
Junction, I*a., 12.20 miles, Baltimore A Ohio RR., Plttsburgh Junction to
Butler, Pa., 0.97 miles), 13.17 miles; total operated Dec. 31 1921, 217.25
miles. ' Second (rack owned) 8.05 miles leased), 134.66 miles; total,
142.71 miles. Branches and Jaurs (owned), 0.29 miles; (leased), 35.59
miles, total 35.88 miles. Yard tracks and S|d|ngs (owned, 8.62 miles;
(Ieased) 182.93 miles; trackage, 4.81 miles; total, 196. miles. In
addition tho Bessemer A Lake Erie RR. Co. leasas the followmg from tho
Pitts. Bess. A L. E. RR. Co., and in turn subleases to tho Union RR.,
reserving trackage rights for passenger trains, 8.08 mlos from North
Bessemer to East Pittsburgh, Pa., 8.08 miles of second track, and 85.52
miles of yard tracks and S|d|ngs gauge 4 ft. 84$ in.: rail, 130 lbs.

'17.
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RAILWAY STOCKS AND BONDS

[Vor. 115,

RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest ana
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % e Payable and Maturity Dividends are Payable
BeltLine Ry. Montgomery— 1st M gold $300,000x_ 1911 1,000  $ 145,000 69 J A JJuly 1urn Safe Dep < Tr Oo. Balt
Belt RR & Stk Yds. Ind—Stock auth J3.000.000----- S 50 3.000.000 8 <J-J Oct 11922 2% Co*« offloe. Indianapolis
Preferred stock cumulative 50 , 6 Q—J Oct 11922 14 do do
1st Refunding M J1.000,000 gold Xo* ____ 1909 1,000 1.000,000 4g M A N May 1 1939 Nat City Bank. N Y
Belt Ry of Chattanooga— First mtge gold._MeBa.xo 49 1895 1.000 300,000 5 J A JJuly 11945 Mercantile Tr A Dep.Balt.
Belvidere Delaware—Stook $4,000,000 —e 50 1.253,000 See text vyearly See text Penn RR Oo.. Phllg
Consolidated guaranteed by United Co’'s sk fd __xr g1 1885 1.000 5)0.000 4 M” A " S Sept 11925 do do
m?rt age guaranteed by United Co's sk fd Txr 80 1887 1.000 653.000 4 K A A Feb 11927 do do
of 1875
$4,000,000 guaranteed by United Co's sk fd.xc * 80 1903 1.000 894.000 J A JJan 11943 do and New York
Bennettsville & Cneraw—1st M $150,000 g..MeBa 46 1911 1.000 150,000 59 J S JJan 11941 Merc Tr & Dep Co, Balt
Bessemer & Lake Erie— Standard e(.JLUip trust------- XX 1905 1,000 1.060.000 6 A A O Apr 11925 Home Tr Co, Hobok, N J
Bessemer equipment trust, due $110,000 yearly.xx 1907 1.000 550.000 6 M A S Mch 1923 1927 do do
Meadyvilleeq tr due $55,000yly begin. Mar.'22_"_xx 1911 1,000 495.000 6 M A s Mch 1923-1931 do do
Albion eq tr due $75,000 yrly to 1932 XX 1912 1.000 950.000 5 J & D June 1923-'34 do do
Euclid equipt trust due $250,000 yrly beq 1924 xx 1914 1.00C 2.500,000 e J < JJuly 1924-1933 do do
Girard Equip trust due $240 000 yly begin 1918 — 1916 1.000 2.400,000 5 M & IS Nov 1923-1932 Union Tr Oo. Pitts, Pa
Osgood equip trust due $40,000 {rl 1924 & 1925
and $9,000 yearly beginning 1926 XX 1920 1,000 1.250,000 6 F & A Fob 11938 do do
Birmingham Belt—Bee St Loms-San Francisco.
Birm'h & Southeas— 1st M $3,000,000 g red 107 H.Cex 4.8 1911 100 Ao 539.000 6 M A N May 11961 Nov 1916 coupon unpaid
_General and eqt M gold red 101 $1,500,000----Col 48 1914 100 g) 0g F A A Fob 11924 Interest In_default
Birmingham Terminal— 1st M $3,000,000 gold guar x 5.9 1907 1.000 1.910.000 4g M A S Moh 11957 Equitable Trust Oo. N V
Bloomsburg & Sullivan RR—1st M ------oomoomeemme 29 1898 100 S 242,000 6 J A JJan 11928 F'1 T A 3 D Co. Phlla
Second mortgage Inoome non-oum $200.000__ FPx 29 1898 100 Sec 199,600 5 J A JJan 11928 Reg Bloomsburgh.wh ear
Boonville Bridge— See Missouri Kansas & Texas Ry
Boonville St L & South Ry— 1st M 8red 107 44 ---—- Eq 44 1917 1,000 250.000 59 F A A Aug 11951 Trusteos' office, Toledo.
Boston & Albany— Stook ($25,000,000 authorized)___ 393 100 25.000.000 8M% Q—M _ See text Offloe. Term Stat'n, Boat
Bonds (not mortgage()) uaranteed prin and Int__"zo 1902 1.000 3.858,000 mSH A A O Apr 11952 do do
Bonds (not M) $1,000,000 év 71.p 1218:V 72.p44).z 1901 1.000 1.000.000 J A JJan | 1951 do do
Impt bds (not mtge) $4,500,000 due 1934 gu p& LB ___ 08-'10 1.000 13.500.000 4 iIC A N May 1°33-34-35 do do
Impt bonds (not mtge) $1,000,000 guar. p. & 1..* .. 1912 1.00t 1.000.000 4H J A J July 11937 do do
do do do $2,015,000 gu pAl.zc’ Ar 1913 1.000 2,015.000 5 J A JJuly 11938 do do
Bonds ﬂ(,not mortgage) $3.627.000. guar pAl_zc*Ar* 1913 1,000 Ac 3.627,000 6 A A o Oct 11963 do do
Bonds $1.000.000 guar pAi (V_105. §715)A0*Ar 1917 1,000 Ac  1.000,000 6 J & D June 1 1942 do do
Equipment trust obligations— See N Central RR
Boston & Lowell—Bonds—See Boston & Maine RR below.
Stock auth., $500,000. Dividends paid: In 1904. 100%: 1905. 50%; 1906. Description— — Mileage —
40%: 1909. 200%: 1910. 150%: 1911. 150%: 1912. 200%: 1913. 200%: . Steam Roads— Owned. Leased. Total.
1914, 275%: 1915 and 1916, 150%: 1917, 100%; 1918, 190%: 1919. 150%. Main lines. _ 1.040.66 280.53 1.321.19
1920, 200%: 1921, 150%. Controlled by U. S. Steel Corp. Guaranty on Branch lines 629.77 267.44 896.71
Marquette & Bessemer Dock & Nav. bonds, V. 77, p. 1228: V. 76, p. 1358; Trackage rights _ _ 25.27 25.27
V. 82, p. 160. Total road operated 1.669.d3 673.24 2,243.16
EARNINGS— -Gross- -— Net after Taxes—-  Second track 501.84 096.78 598.62
(1.-S. O. O. figures.) 1922 1921 1922. 1921 Third track 3.21 65.87 9.08
Jan. 1—Sept. 30.___........... $9,555,981$10,630,393_$2,054"260 $1,228,164 Fourth track 1.98 1.98
Ifor‘ year er%(;an6987D8ec. 31 éggé.zggoss. $13.5ﬁ7,593: $r%%té 15(3)%,264,3510: Sldo track 1,130.37 254.88 1,385.25
other income, ,878: taxes, : interest charges, ,108: rentals,
&c., $1,118,924: other deductions, $25,366; dividendsg $750,000: bal., sur., E?etca{:i}‘:rsgli(lvegesrited -3,307.33 930.77 4,238.10
$109,577. Pres. J. H. Reed.— (V. 110, p. 1088.) Branoh linea Way 44.19 44.19
BIRMINGHAM COLUMBUS & ST. ANDREWS RR.—Chipley to Side tracks 2.92 2.92
South Port, Fla., 38 miles. S. A. Alford, receiver. Chipley, Fla.; A. E. Total 1 47 47.11
Edge, Auditor; John B. Glen Jr., Supt., Chipley, Fla. Grand total tracks operated—
BIRMINGHAM & NORTHWESTERN_ RY.—Jackson, Tenn., north- Steam and Electric roads—
westerly to Dyersburg, 49 miles. The 1.-S. C. Commission in Mar. 1922 Dec. 31 1921.......ccciieiiiinininne 3.354.44 930.97 a,285.21
authorized thé company to issue $400,000 1st Mtge. 6% bonds, due Mar. 1 a Includes trackage rights, 21.29 miles. 6 Incl. trackage rights, .99 mile.

1927, for the purpose of refundin_P or retiring an equal amount of 1st Mtge.
bonds maturing Mar. 1 1922. he proposed bonds will bo dated Mar. 1
1922 and mature Mar. 1 1927. V. 114, p. 1061. .
Tho Gulf Mobile & Northern Ry. in Aug. 1922 applied to tho I.-S. C.
Commission for authority to purchase tho road. V. 115, p. 1209. .
Pres., A. B. Tigrott; Vico-Pres., C. . McNear: Sec., R. F. Spraglns:
Treas., J. E. Edenton. Office, aackson, Tenn.— (V. 115, p. 182, 1209.)

BIRMINGHAM & SOUTHEASTERN RY.—Owns Union Springs_to
Eclectic, Ala.. 48 miles. V. 94. p. 1316. Interest on the 1st M. bonds having
been defaulted Nov. 1 1916, a protective committee with George C. Van
Tuyl Jr. as Chairman and Il. M. DeLanole, 66 Broadway.N. Y., as Secre-
tary. asked for deposits with Central Trust as deposnar%. V. 103, p. 1887.
V. 103, p. 2340. A receiver was appointed in July 1920. V. Ill, p. 492,
791. Stock, $700,000. First 6s of 1911. V. 93, p. 43- V. 94, D. 1316.
Cal. year 1921, oper. income, $25,412; other income, $2,142; deductions,
$11,316; net income, $16,238. Office, Union Springs, Ala.— (V. 94, p.
1316; V. 103, p. 1887, 2340; V. Ill, p. 492, 791.)

BIRMINGHAM TERMINAL.—Owns passenger terminals at Birm-
ingham, Ala. Stock all owned by the lllinois Central, Southern Ry.. Sea-
board Air Line, Central of Georgia. St. Louis A San Francisco and Alabama
Great Southern, which lease the property and pay all expenses, charges and
4% dividends on the stock and Jointly guarantee the bonds. Of the bonds
($3,000,000 authorized), $1,060,000 are reserved for additional properties.
V.83, p. 1227: V. 85. p. 404. Guaranty, V. 90. p. 848.— (V. 90. p. 848.)

BLOOMSBURG & SULLIVAN RR.—Owns Bloomsburg to Jamison
Cit{//. Pa., 29 miles. Stock is $600,000; par, $50. V. 66, p. 80, 952.
— (V. 66. p. 952.)

BOONVILLE ST. LOUIS & SOUTHERN RY.—Boonville to Ver-
sailles, Mo., 44 miles. Stock auth., $1,000,000; outstanding, $250,000
(owned by Missouri Pacific RR. Co.); par, $125.

Lease.— Operated by Mo. Pac. RR. Co. under new lease, dated Aug. 1
1917, and running until Aug. 1 1955. Consideration, payment of main-
tenance expenses, taxes and an annual rental of $12,500, Déing the interast
on the new outstanding bonds plus $30 annually to corporate trustee.

Under financial readjustment In Feb. 1918 the holders of the $500,000
1st mtge. bonds of 1911 (coupon of Feb. 1916 unpaid) were offered_In
exchange pro rata $250,000 new First Mtge. 5% gold bonds of Boonville
0o. under new mtge., dated Aug. 1 1917, payable Aug. 1 1951: and also
$250,000 pref. stock v. t. c. of Missouri Pacific RR. Co., together with a
cash adjustment of $50,000, equal to tho defaulted interest. Trustees, the
Spltzer Rorick Trust & Sav. Bank, Toledo, Ohio, and Lewis C. Nelson.
Pres., A. Robertsonl Treas., F. M. Hickman- Sec., F. W. lIrland, St.
Louis, Mo.— (V. 95, p. 968.)

BOSTON & ALBANY RR.—Owns Boston. Mass,,
200 miles: branches, 104 m.; leased lines, 90 m.; total,

Leased In 1900 for 99 years to the New York Central & Hudson Rlver.RR.
for guaranteed rental of 8% per annum on the $25,000,000 stook, payablo
quarterly (Moh. 31. Ao.). organization expenses, Interest on bonds, taxes,
expenses of maintenance, Ac. The B. & A. received for oertaln property
not Inoluded In the lease $5,500,000 In N. Y. Central 3 V4% 100-year deben
tures, thus adding .77% per annum to 8% guaranteed onstook. See lease
InV. 69.p.282 V.69.p. 1061, 1102. 1246: V. 70. p. 74: V. 71, p. 645 963;
V. 107. p. 1918. Lease assumed by N. Y. Central RR. Dec. 23 1914.

BONDS.—The $13,600,000 26-year 4% Impt. bonds are guar. prin. and
Int.. by New York Central & Hudson River RR. No mortgages can be
placed on the property without Jointly Including the bonds In the lien.

to Albany. N. Y..
94 m

V. 86. p. 1099: V. 89. p. 102, V 91. p. 396. V.94.p.277.1056. 1316. 1625.
The 4% bonds mature $7,000,000 in 1933. $4,500,000 in 1934 and $2,000.-
000 In 1935.—V. 96. p 553. 651. 948. 1365. 1489. 1838, V 97. p. 1838.

In June 1916 all bonds Issued since the lease to the N. Y. G A Il R RR
0o. had been guaranteed iprin & Int.) by the lessee. In_Aug. 1917 sold
1.000 000 guar. 25-year 5s for additions. Ac. V. 105, p. 715.

DIVIDENDS.—Since 1900, 8H%> vlI*.: 2% eaoh In Maroh and Sept

2H% In June aDd 234% In Deo

Calendar Operating  Oner._Inc. Other Interest, Balance,
Year— Revenues. {after Taxes.) Income. Rentals. Ac. Sur. or Def

1921 $30,688,574 $1,870,703 $255,224 $3,477,870 df.$1,351,943

1920 ------ 29,402.671 440.453 4,039.203 4,597,898 def.l 18,242

1919 27,373.491  2,366.061 146,366[U. S. RR. Administrate

1918 616,910 do do

25.552.079 2,913,922
— (V.7114, p. 2354; V. 115, p. 1631.)

BOSTON & LOWELL RR.—See Boston & Maine RR.
. BOSTON & MAINE RR.—ROAD.—The system with its many branor
lines covers the territory from Boston, Mass., to Portland. Me. (two lines)

Springfield, Mass., Sherbrooke, Can., Rotterdam Jot. and Troy, N. Y.i
Worcester; Mass., to Portland. Me., and most of New Hampshire.

Reorganization— On Aug. 29 1916 tho Boston & Maine RR. was placed
In temporary receivership on account of |nab|l|t?/ to pay Its maturing obli-
gation of nearly $20,000,000. Pres. James II. llustis was appointed tem-

orary receiver and continued In this fosition until reorganization and’
consolidation of the system on Dec. 1 1919.

Tno reorganization plan (V. 107. o. 1918, 2375, 2474). which bocamo ef-
fective Dec. 1 1919, provided as follows:

(1) Consolidation of the Boston S Maine RR. with Its seven directly
leased lines and the assumption by the consolidated company of all sub-
leases and other obligations.

2) Payment in cash of principal and back Intorost of all matured obli-
gations of the eight consolidating companies.

(3) Paymont in cash of back Intorost on unmaturod bonds and deben-
tures of the consolidating companies, these being loft as original or assumed
obligations of tho Boston & Maine RIt

(4) Exchange of stock of consolidating leased linos on which dividends
had boen paid as rentals for like amounts of Boston & Malno Cumulative
First Preferred stocks, tho latter to bo Issued In series with dividends cor-
responding to the dividends on tho old leased line stocks, but for a poriod
of 5 years these dividends to bo paid at 20% loss than tho normal rates.

(5) Preferred stock of tho Boston & Maine remains undisturbed, excopt
that it is subordinated as to dividends but not as to principal to tho First
Preferred stock, and the regular 6% rate reduced to 4% for tho poriod of
5 years. Howover, it has boon stipulated that tho dividend on this stock
must bo paid if oamod.

(6) The Common stock of tho Boston & Maine Is undlsturbod. but Is to
receive no dividends for a poriod of 5 yoars, excopt under conditions men-
tioned below. In case of liquidation all throe classes of stock are to share
equally In assets after providing for obligations and accumulated dividends
on the First Preferred and Preferred stocks. L .

(721The money necessary to Ey:))ay off tho matured obligations was obtained
by the selling of $19,879,000 bonds to the U. S. Govt , thoso bonds being
secured by the consolidated properties under a_mortgago which equally
secures all the outstanding bonds of tho consolidated companies, oxcept
that $8,338,000 bonds of tho consolidated companies which previously have
been secured by mortgages retain those mortgages, which are senior In lien
on tho divisions covered to tho lion of the new goneral mortgago.

(8) The agreement In respect to the reduction of Proforrod dividends and
non-payment of Common dividends during 5 years is modified by tho pro-
vision that If during tho ﬂoriod of 5 years tho company shall sell $12,000,000
6% First Preferred stock at par_and apply tho proceeds In tho reduction
of debt to tho Government, restrictions In respect to Boston & Maine Pref.
and Common stocks shall lapse, but curtailment of dividends on the First
Preferred stocks shall continue.

(9) The amounts earned for the stocks and not paid out on account of
tho reduction In dividend on tho Prof, stock and the omitting of dividends
on the Common are to be paid to a trustee to bo applied in the purchase from
the Government of the bonds It takes for Its advances or investod In hunts.
V. 10°', p. 1918, 2375, 2474.

Payments.— On Dec. 1 1919 announcement was made that the notes of
the Boston & Maine RR., Connecticut Rivor RR and Fitchburg RII.
would bo paid with accrued interest: the notes of the Vermont Valley RR.
purchased at par and accruod interest, and the overdue cou?ons of tho Bos-
ton & Maine RR. and St. Johnsbury & Lake Champlain RR. paid.
VvV 109. p 2171.

CAPITAL STOCK.—First Pref., authorized. $50,817,900, of which
$12,000,000 is raserved to retire $12,000,000 of new bonds. Issuod,
$38,817,900. Pref. only as to dlvs. (see paragraph 4 above). Preferred

and Common stocks (see paragraphs 5 and 6 above). The Boston RR.
Holding Co. holds $21,918,900 Common and $654,300 Preferred stock, and
this has been ordered by the Court to be sold by Oct. 11922. V.108.p.2122

BONDS.— In exchange for the $19,879,060 advanced by the Government
the company issued $17,606 060 5% bonds payable July 11920 and $2,273,-
000 6% bonds pavable Jan. 1 1929. The 5% bonds due Julz 1 1920 were
refunded by a like amount of 6% bonds payable Jan. 1 1929, purchased
by the Director General of Railroads.

The new 1st S ref. mtge. secures all of tho consolidated company’sbonds
equally with the bonds given to tho Government, and will cover all the
property owned or hereafter acquired, subject only to the following divl-
donal mortgage bonds: Portsmouth Great Falls”S Conway RR., duo
June 1 1937, $1,000,000; Worcester Nashua S Rochester RR °, $1,205,000
$735,000 due Jan. 1 1930. $380,000 duo Oct. 1 1934, $150,000 due Jan. |

935); Troy & Boston RR., duo July 1 1924, $573,000. Bonds are to bo
Issued In series. (See table at hoad of palge.

Proceeds of tho $4,000,000 mortgage gold bond 6% bonds sold In Nov.
1922 are to be used toward the retirement of obligations maturing In Jan.
and May 1923, amounting to $3,991,000, viz.: $2,000,000 Boston S Malno
RR. 3Ms, due January 1923; $909,000 Connecticut River RR. 3Hs, clue
January 1923: $250,000 Boston & Lowell RR. 3>4s, duo May 1923; $772,000-
Vermont & Massachusetts 3J4s, duo May 1923. V. 115, p. 2158.
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Nov., 1922] KAILWAY STOCKS AND BONDS L

RAILROAD MPANIE Miles Date Par Amount Rate When  Last Dividend Places Where Interest and
[For abbreviationos, Ac(.:,osee notes c?n page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Boston & Maine— Corn stock (dividends deferred).- 100 39,505,100 No divs for 5 year aunless bond* b eld by U. 8. Gov. are pd
First Pref (Jinn stock, all same priority $50,817,900, not pr eferred as to as sets—
“A” (for( Fltchburg preferred 5% s){ockg—— - 100 $18,860,000 4 (5% )x 1July 1°'20,2%
<B" (for B. 4 L.and L. 4 A. 8% stock 100  7,648.800 64 8)x J'ly1'20,3 20;%
“0” (for Concord 4 Montreal stock)- — 100 7,917,100 7)x J'Iyl 20 2.80%
“D” (for Conn. Rtv M IL and L 4 A 10% stock) 100 4,327,000 ( )X J |e/ ra 148/00/
ED for KaKaVis  seopt 00 pa0i8 . - 100 2000 3.60a.5)x 120180
“F” (if Issued to retire bonds - . -
Old Pref stock non-cum (see text) 100 3,149,800 4(6) Sept I"'20 2% Bost
Mortgago gold bonds---------- ~OB.c*&r* 1,651 1923 1,000 4,000,000 6g J & JJan 11933 oston
cos—
Nog/\s/}rli:é;sg 4 RefM (sec equally aII issues of merged 1920 10.273.000 6 J & JJan 11929
Series 1) 1920 17.606.000 6 1 & JJan 11929
Sorios l2 ~ 1920 3,826.000 6 J a 1) Junol 1930
Series G 1920 1,212.500 6 J & Jan 11929
Sorios |1 1020 5.443,979 6 M & N Nov 1 1930
Sorios | 1921 609.000 79 J 4 1Jan 11931
e, I L (g
Equipment gold notes, due $454,200 annuall G 1020 . . . 0 Jan 9
Eguugment g]old cert, duo $121.000 annuallyy 1922 100 4c 1.815.000 5v4 gF 4 A Aug 123 to '37 Boston
Bonds of Merged Propertles Assumed— 1687 1,000 1,919.000 ﬁ ,E 21 ﬁ EEb }115’2; Compgny’sofficed Boston
1892 1.000 40  2,500.000 . ug [¢] o
et N B VIR IR RE B
5 1900 1,000 s ) [¢] uly [} o
Egﬂgz gsxcha%nggd jor Fitohburgstook (v70, p 175) 1003 1,000 2.000,000 3H J 6 JJan 11923 do do
Bonds 20-yoar____ T z 1905 1.000 500.000 3H F 4 A Feb 21925 do do
Bonds our Fo4r 1906 1,00040 10,000.000 4 M * S Sept 11920 do do
1909 1.0004c¢ 11,700.000 4Vvi A 4 o April 11929 do do
73 1877 500 40 1,000.000 4Vvi J 4 D June 11937 , Second Nat Bk, Boston
Worcester Nashua & Roob drst mortgage equally) fa7 Var. 1,000 885,000 4 .A : 6] Jan 119304'35 AmerdTrust Go.d Boston
secured ($785,000 due 1920 and $150,000 1935)zj 147 1894 1,000 380,000 4 Oct 11934 verot®at Bk B9
Boston & Liowoll— Bonds 40 yrs 1H92 1.0 1.000.000 4 A 4 a Aor 11932 eroh Na oston
Bonds do do zc* 1903 1.00 250.000 34 M 4 N May 11923 Merch. Nat. Bk. Boston
Bonds do do : 1905 1,000 500.000 34 M 4 s Sept 11925 do do
Bonds do do 1906 1.000 500.000 4 U 4 N Nov 11926 do do
Bonds do do 1907 1.000 325.000 4 J 4 J July 11927 do do
Bonds do do 1909 1.000 350.000 4 A 4 O April 11929 do do
Bonds do do 1913 1 00 4c¢  1.000.000 44 F & A Feb 11933 do do
Bonds do do 1916 1.000 1.250.000 5 M 4 8 Mar 11936 do do
X Shows the maximum dlv. rate after Jan. 1 1924: till* then scaled to 80%
In March 1914. under order of court to divorce the system, the B. S M
Leased LlneS—BoasestaCsEumeg“E)y tho consolidated compa, 1y ﬁre Div. stock was transferred to five trustees, viz.: George. W. Anderson and
tstanding. Rate. Outstanding. Rate. James L. Doherty of Sgrlngfleld Mass.: Henry B. Day and Charles P .
vV t& M ;3 193 O(?O 6 New Boston RR $60,000 4 Hall of Boston; Frank Carpenter of Manchester, N H.. with orders to
T%mgl Benmﬁsion 150,800 10 Con. & PortsmouUth. 350.000 sell the same on or before Fob. 1 1909, but U. 3. Dist. Court extends d
Nashua & Lowegll 800.000 9 Suncook Valley " 278640 order to Oct. 1 1923. V. 108, p. 2122. As to recelvershlp of B.&M. Id
Stony Brook 300,000 7 Pemig()\évassetIVa"l'l_ey 503.400. Aug. 1916. see thatcompany. V. 93, p. 47; (V. 108, p. 76.)
wilton RR 240.000 8v4 Concord 4 Clarom’t 400,700 BOSTON REVERE BEACH & LYNN RR.—Own* narrow-gauge road
Peterborough RR.._ 351.900 4 rlél?asglgl?n&4A'(I:'ti?tgn_ 13’5‘%%‘8 from Lynn to East Boston, Mass., 9 miles, oonneoting with Bost%n y com-
NorthernP R'....... I..?éOOS ,400 6 Pogerd. & Hillsboro, None pany's ferryboats; East Boston to Winthrop, 5 miles; also Wtnthrop to
E/I%ggav%lpglss\l}g] gyc 58%%888 g Newport & Richford None Point Shirley,” 1 mile. V. 94. p. 982; V. 95, p. 1121. 1402.  Faros. V. 106,

Boston < M tees $1,328,000 1st 5s of St. Johnsbury & Lak p. 2122. 2344; V. 107, p. 180.

oston aine guarantees st 55 0 ohnsbur ake T M MR e e An , , on
Champlain. Jointly With Maine Gentral guarantees $300,000 Portland Undon DIVIDENDS.— ('97-05. °06. *07. '08-'10. II. 1912.-19. '20. '21. '22.
Ity. station (now Portland Terminal Co.) bonds. V 93, p. 910, 1323. Also Percent__ (2 yrly. 4 5 6yrly. 7v4 6% yearly 3 2va
guarantees $500,000 Concord & Claromont 1st mtgo 5s, duo Jan. 1 1914,

and $772,000 Vérmont & Mass, 3As 1923, Yr. end.— Gross. Net. Int. ATax Divs. Paid. Balance
Dec. 31 1921-51,606,979 5103,537 $101,511 = = --—--—- $2,026
Eqmpment Wousts issuod to Dlrector Generayfor rolling stock allocated Dec.31 1920- 1.651, '728 def. 89, 516 93, 259 (D4)$12,750 def $195 225
to this company. See artlcle on? V. 115, 1200.
Stockholders” suits, V. 11 29956, 692, 895: V. 112, p. 561 Govt, —( p. )

loan, V._Il1, p. 791: V. 112 5 160, 2747: V. 113, p. 1052 V. 114, p. 408. BOSTON TERMINAL CO.—Owns Southern Union Depot In Boston,

1405. Tentative valuation, 114, p. 1764. opened in 1899. V. 68. p. 40; V. 69. p. 591. N. Y. Central (fBoston < Al
DIV8.— ('93. '94 '98 '99 00-'07. '08. '09. '10. 'll. '12. 1913. None bany), Boston & Prov., Old Colony and N. Y. N. H. & Hartford RR. cos.

Common (%)1 8 6 vly | 6*4 6 6 5 4 2 since own the $500,000 capltal stock and pay as rental In monthly Installments
On Jan. 31 1920 paid a dlv of$3,g7 er share on the Prof, stock, the first sums sufficient to pay all expenses, charges. Interest on bonds and 4% on

payment sinco March 1913. V. 110, j’ 359. Mar. 10 1920, 2% Sept. 1 stock. These companles are Jomtly lial Ie for ang def|C|ency in case of

1920, 2%. The Jan. and July 1921 divs. on the now pref. were ‘omitted. foreclosure. Reg. Int. Q.-F.; coup., F. 4 A 3,

For July 1920 payments see table at head of.page. V. I, p. 2323. BOYNE CITY GAYLORD & ALPENA RR —Oporates Boyne Cit
EARNINGS.—- - Gro. ; Net after Taxes-—-- Alpena, Mich., with branches, a total of 136 miles, forming a cross- tate
(I.-S. O. C Flgures) 22. 1921. 1922, 1921. line from Lake Michigan to Lake Huron. Capital stock, authorized,

Jan. 1-Sept. 30............ --.$58,474,926 $57,931,223 $7,496,030 dof.33.259 g1 000, 00|% outstandlrlwg 3669 300.  An issue of $800, 00? 1St|M 20-year

_ i 5s was sold In 1917, also $47,000 note maturing part yearly July 1 1918 to
shﬁvtleﬁ:UAL REPORT.—For year end. Dec. 31 1921, in V. 114, p. 1883, 1922. incl. In Aprll 1919 the road had been taken out of hands of receiver.
end Combined Corporate and Federal Income Account. See V. 105, p. 1616, 2183; V. 110, p. 969.— (V. 112, p. 743))
Calendar Years — 1921. 1920. 1919. 1918. _
Operatingrovonucs........... $78.289,750 $60,652,745 $72,935,146 $70.157,584 ~ DRAZIL RAILWAY.— (V. 113, p. 2818)
Operating expenses 73,833,472 90,989,432 67.144,003 64,779,651 BROWNSVILLE & MATAMOROS BRIDGE CO.— Owns Internationa

Taxes, 4c.... 2,675,749 3,049,214 3,044,449 2.317.647 iteel bridge over the Rio Grande River between Brownsville, Tex., and

Matamor<>8. Mex., connecting St. Louis Brownsville 4 Mexico Ry. (New
Operating income___$I, 780 529dr$7,385,90I $2,746,634 $3,060,285  Orleans Texas 4; MeX|co) and National Rys. of Mexico. Stock, $650,000.

Other incomo 1,655,7421)13,078,935 803,409 889,339  me-half (except directors’ shares) owned by each of said companies, which
Adjustment (sooNoto A a735,665 40,240,350 a5.771,532 a6,178,178 Jomt(}/ guarantee both classes of bonds. “1st M., $333,000 auth . Year
. ended Dec. 31 1921, gross, $123,598; net, $86, 593 other incomo, $1,412;

Total incomo .. $4,171,936 $11,933,384 $9,321,576 $10,208,209 interest, $20,250; taxes. Sec.. $21,435; net |ncome $46 320; divs., $39,000:
Deductions .. 10,990,193 11,729,633 6,760,612 10,037.658 bal., sur., $7, 320, See National Rys Y. 94, p.

Not incomo dof.$6,818,257 .96- 170,571 BUFFALO CREEK RR.—Owns 6 miles of terminal road In Buffalo. N.Y.
Equip, trust installm’ts. $ 548,979 $%2%1%% $2500961 $ In Deo. 1889 leased for term of oharter less one day to the Lehigh Valley and
Dividends 1227948 2.035.716 the Erie RR., whloh together own entire capital stock of $250 00. Rental

! ! ! ! is ”E)tl on bonds. 7|c(y:10 on stock a(?gd crgarg3 gxpenses (F)lrst Ref bonds a]tfe IIs—
suable to retire old 5s, V. 1 . 161 Pres A. Brunn, Buffalo

Daarce . r ST ST 00dISon 000 | smaezte | SIOSTL R I G Sefiation Py MU TS € ERn Y
Federal incomo accounts aro combined, and in order that balances carried to —(v. 92 p- 259 593; V. 93. p. 43 V. 108. p 1610)
profit and loss may agree with corporate accounts, an adjustment is made BUFFALO ROCHESTER & PITTSBURGH RAILWAY.—(See Map.)—
eliminating Federal incomo transactions and clearance accounts, ‘ Rovenues Operate* from Buffalo and Rooh, N. Y.. to bituminous ooal regions.
and expenses prior to Jan. 1 1918."” Tho Standard Return for 1920 R . .

(2 months) was $1,583,441. against $9 500,643 for years 1918 and 1919, tho Lines owned in fee— Miles. Willow Grove to Plttsburgh Pa.

road having been operated by the U. S. RR. Administration from Jan. 1 Buffalo Creek N. Y., to Mt Penn. RR.—Penn. RR. Jot. to

1918 to Mar. 1 1920 — Ed wett 98 _ Shuman Run Y. Pa
JIarIoD Jot to Cindsey, Pa— — 59 Other 9
b Up to Doc. 31 1920 the I.-S. O. Comm, had authorized payments aggre- ~ Rochester to Ashford, N.

Leased— Stock not owned—
%atlng $11,500,000 on account of tho 6 mos. guarant claim of $ 7,691,310. Obarlotte, N. Y, to Llncoln Park 10 Allegheny & Western—a

nly_tile $11,500,000 is Included in the $13.078,935 hero shown for 1920, Indiana Branoh__ 79  Punxsutawney to Butler. Pa.;
FICERS —.lames II. Hustls, Pros.; Wm. J. Hobbs, V.-Pros.; Il. R. Six branches 228 | AOL i 63
Wheolor Troas.; A. B. Nichols, Clerk. ETracK/latgeJ_ it to Clarion J g”é% Cl%a}ggﬂ?eld magggolf?gcreik RR, 28
DIRECTORS.— Norman L. Bassett, Augusta, Mo.; Charles W. Bos- SM¢o Swett to Sarion ¥0
worth Springfield, Mass.; Frank P. Carpontgr Manchester, N. II Charlos 8'éigoa%téttle;bpﬁé@oEg;i‘%_‘_r_gfsél Mahoning Valley RR*____?
Sumner Cook, Portland, Me.: HenryB Day, West Newton Mass James ; :
Duncan Upliam, Claremont. N. H.: ?’ Hustis, Winchester, Mass.: Total Dec. 31 1921 (a See separate statement for this company)..690
Richard Billings, Woodstock, Vt.; Il. H. Dudley Concord, N. il.: Geo. von ORG — Successor 1887 of Roch. S Plttsb., foreclosed plan V. 41, p. 516.
L. Meyer. Hamilton, Mass.: Alba M. Ide, Troy, N. Y.; W. M. Parker, The entire capital stock ($4,000,000) of the Rochester 4 Pittsburgh Goal
Manchester, N. Il.: ‘Geo. R. Wallace, Fitchburg, Mass.: II. E."Warner, 4 iron Oo. (V. 66. p. 1088f), carr i control of the Jerferson 4 Clearfield
Lincoln, Mass.: Harry G. Stoddard, Worcostor, Mass.; E. M. Hopkins,  Coal 4 Iron Co., was transferred 906 (subject to the lien of the General
Hanover, N' ||<; Woodward Hudson, Concord, Mass.: Wm. J. Hobbs' Mtge ) to the Mahoning investment Co. in' consideration of $4.125,000
Malden. Ma Wm._D. Woolson, Sd)rlngfleld, Vt.— (V. 115, p. 72 182" of Its stock, which was then distributed pro rata among the holders of
435, 512, 644 758, 1729, 1941 2178l Ry common and pref. stocks. VvV 83, p 1168: V. 85. p 414, 415; re ort
BOSTON & PROVIDENCE RR.—Owns Boston. Mass., to Providence 109 p. 1459 * 'Eor bonds of these ¢oal companies see * Industrial

R. 1 43 miles: branches 20 inlics. Leased 99 years April 1 1888 to Old Clearfleld 4 Mahoning Ry. securities are guaranteed.

Colony RR.; rental 10% early on stock, lease being modified In 1912 ) ) . s , ) s
V. 95 p. 235. The New Yk 1 & ifartford on Dec. 31 jq >l owned glv%/.tf %6' 50\7 ‘?\? 39- 1;10‘ |5|- -SF\% 1;33- é'- 15- Ee '(3}7' Eg'ng_ 2|2-
$524,600 stock. The company |ssued as of July 1 1918 $2,170,000 5-year m 1 4avi ! yoarly.

6% gold debentures due Iulg 1 1923 to refund the 4s then due. Endorsed Mahoning Investment Oo. (see above) paid on Its stock in 1907. 2%; In
on the bond and signed both by lessee and lessor is a statement to the effect 1908 4%; 1912 & 1913, 3%; 1914. 214%; none thereafter till 1917, 6%:
that tho bonds are issued under provisions of lease of 1888. Interest pay- 1918. 12%: 1919. 7Vi%\ payments now being made IVi% Q-M. V. 88
able at office of J P, Morgan & Co., N. Y., National Shawmut Bank or Pp 685 V 94, p. 419; V. 99. p. 233. Compare above and V. 107, p. 798.

First National Bank. Boston (V. 108. p. 1274.) V. 85. P 283.

BOSTON RAILROAD HOLDING CO.—Incorporated in Massachusetts BONDS. 40.— General 5s for $5,573,000 reserved for prior bonds, 4c.
Juno 18 1909 undei special Act with power to hold securities of Boston A Tho 50-.vear Consols ($35,000, 000 authorlzed) aro to boar not over 4 44%
Maine. Tho N Y. N. Il. & Hartford has transferred its holdlngs of $27,- int. $3,000,000 were issuable at once, $18,145,000 to retire underlying
600,400 prof and com. stock to trustees appointed b District obligations it or b 'foro maturity and the remainder for futuro requirements.

Court, and as guarantor has paid prof divs. which o could not moot In Doc. 1921 $18,078,000 were outstanding in hands of public and $4,081.-
owns $21,918,900 common and $654,300 pref. stock of tho Boston & 000 were held in treasury V. 84, 867, 1.306; V. 85, p. 39, 414; V. 95,

Maine, for which was issuod $27,293,900 non-voting 4% cum. pref. stock, p. 361, 749; V. 9S, p. 999 1070, 11p55 1315; V. 99. p. 118, 1748; V. 100.

redeemable at 110, guar., prin. <'divs., by endorsement by the N. Y. N. 1l p. 228: V. 113, p. 2718

< II. RR. Co. The latter compan also owos the entire $3,106500 cora X . L

stock of tho Boston RR. Holding Co \f. 93, p. 870. 1461; V. 94. p. 205; Equipment Bonds.— Series F may be purchased by sinking fund at not
V. 95, p. 968. over par or drawn by lot at par and may also be drawn at 102 and Int. on
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest and
[For abbreviations, &c., see notes on page 6L Road. Bonds Value Outstanding % Payable and Maturity Dividends are Pagable
Boston & Maine— (Concluded. .
Connecticut Klver( Bond ) zc 1893 $1,000 $1,000,000 4g M & SSeptl 1943 Ask company’'s office
Bonds. z 1903 1,000 969,000 34* J & JJan 11923 do do
Fitchburg—Bonds to State of Massachusetts-—--zr 1887 1,000 5,000.000 4 M & N Fob 11937 do do
Bonds ($2,750,000 aro 4s of '97)... -ZC&r '97-98 1, 000 &0 4,200,000 Various 1927-1928 do do
Bond ZC*&r 1907 lOOO &c 2.000,000 A A OApr 11927 . do do
Bonds currency zc*r 1905 1,000 &o 3,660,000 M A N May 1 1925 Office. Fltchb RR, Bost
Bonds 1908 1,000 &c 2,400,000 44* M A N May 11928 do do
Bonds $1,350,000 authorized curreno 181% 1888 &e 1‘2188888 4b j Q ﬂ?}an %%ggg go go
Bonds $450,000 authorized------------- 1913 1. &c . 4 an o o
Bonds$ 1914 1,000 &C  1.872.000 5 1l & JJan 11934 do do
Troy & Boston first mortgage (V 53, P 405)-——-zo&r 35 1874 1.000 &o 573.000 7 J A JJuly 11924 do do
Bonds of Leased Lines (Stock see each co)—
Concord & Claremont (N |1)— First mortgage— zc 71 1914 1,000 500.000 5 J & J Jan 11944 Met Trust Co, Boston
Conn & Passumpslc First M $1,900,000 gold— zc* 110 1893 1,000 1,900,000 %g A & O Apr 11943 Safe Dep &Tr Co, Boston
Vermont & Massachusetts plain bonds guar————zo&i 1903 1 OOO &C 772.000 b M A N May 11923 do ) . ao
Boston & Providence— Stock 10% guar 99 yrs Old Coi 63 100 4,000,000 10 3—J Jan 1 1923 24* Treasurer'soffice, Boston
Gold debentures OByc 1918 1,000 2,170,000 6g J & JJu 1923 See text
Boston RR Molding Co— Pref stk 4% oum red 110. zgu 100 27.293.900 4 J A Ji0 July 10 1922 2% : .
Boston Revere Beach & Lynn—Stook $850,000 ----- 100 850.000 See text Jan 1°'20 14*% Office, or checks mailed
1st M (V 65. p 68; V 83, p 379) $1,000,000'gSBz0’ &r 13.12 1897 1.000 1.000.000 44* s 3 A J16 July 15 1927 State St Trust Co, Boston
Boston Terminal Co— First mortgago ourr.-OB.-zo&r 1897 1.000 Ac 14.500,000 34* Text Feb 1947 Merch National Bk, Bo**
Boyne City Gaylord & Alpena— 1st M $800,000— 109 1917 100 800.000 J & JJan 1 1937 Grand Rap, Mich. Tr Oo
Brinson Ry— See Savannaﬁ Northwestern HR. . .
Brownsv|l|e & Matatn Bridge Co— 1st M goldguarSSu 1910 1,000 333.000 5g J & JJan 11930 St Louis Union Trust Co
Gold bonds $100,000 guar Jointly-----------=---—-- N.x 1911 1,000 90,000 4 M & S Sept 11931 New York Trust Oo
Buffalo Cr— Con (now 1st)M$1.000,000 g Int as rento’x 6 1891 1,000 1,000,000 5g J ft | Jan 11941 U S Mort & Tr Oo, NJY
1st rof M.—Total auth. ,000 g rod 105-Usmx 1910 1,000 1,000,000 5g J & 3Jan 11961 do do
Buffalo New York & Erie— Soe Erie Railroad
any Int. day. 84. 1365; V. 85. p. 283. 414. 863. V. 105, p. 2183. EARNINGS.— Net After Taxes——

(1.-S. C. C. figures.)

6% sink fund to retire bonds at par; If not purchaa
Jan. 1-Sept. 30

V. 89, p. 468: V. 91, p. 400: V. 93. p. 1786,

V. S:
Series G have au annual 1922. 1921. 1922. 1921.
able, honds to bo drawn by lot. S1.037,772 $1,485,532 def.$94,120def.$359,803

939: V. 94. 122: V. 97. 364. Series H, V. 97. p. 1582: V. 98. 1459: — .

Series 3. V. 105. p. 388. 405, (No Series I.)." Serles K. V. o7 P-i0gs.  REPQRT.—For cal. year 1921: 1920. 1919, 1918.

2375. Series No. 10 aro redeemable at 103 & Int. V. 113, p. 146 Total operating revenues ~ $2,052,782 $3,107,466 $2,157,830 $2,249,666
Equipment trusts Issued to Dlrector General for roliing stock allocated Operating expenses 2,351,926 3,269,050 2.574.417 2.267.595

to this compan{ See article on page 3 Tax.,&cC. ?except war tax.) 42,662 41,969 1,154 8,800
Government loan, V. Ill, p. 791: V. 112 p. 16L. Hire'of equipment Cr.428,213 Cr.579,213  Cr.90,837 Cr.193,369
EARNINGS .— Gross et After Taxes-----—- Joint facility rents, &C-. Dr.25,359 Dr.62,440 Dr.43,354 Dr.38,659

Ja& ? sg tosf(')gums) .$10, 24917 301 $10, 877 758def. $729 193 1%%1611 Net railway. operating income:

P ' Corporation 61,048 352,918 oo e
REPORT.—For 1921, in V. 114, p. 1783, showed: U.S.RR.ADM . def.39,698 def.410,258 97,981
Operating Income— 1921 1920. Net ry. oper. income $61,048 352,918  --—-emem oo

Revenues $9,145,766 08 Federal compensation.. 98,602 590,598 592,628

7,126,122 02 Dividend income 172,447 99,97 6,000 s

Int. on securities, &c___ 192,407 188,412 201,751 192,517

$526,201 68 $2,019,644 06 Miscellaneous 950 6. 98 Dr.2,791

Tax accruals 339.300 00 507,000 00 Federal guaranty 351,041 — - -
Miscellaneous revenuo. 1,222 59 6 A

Gross income.. $426,852 $1,091,570 $798,447 $795,104

$340,522 59 $507,046 63 AVar taxes Cr.8,990 50,273 34,110 52,000

Bond interest 229,946 234,826 244,619 244,829

$185,679 09 $1,512,597 43 Sinking fund... 33,727 28,896 24,301 19,414

Non-operatin Income— Miscellaneous. 8,739 15,036 57,603 29,133

Rental—U. S. Administration $557,935 43

_ " ! Total deductions.. $263,422 $329,031 $360 633 $345,376

Rental— Guaranty periog - Logoeal B4 L.r59.812 97 surplus for year . $163430  $762,530  $437,814  $449,728

. ! ! ’ h Note.—T e'nei‘t raltl\r/]vay opizratllng Income(g)f tfhelu St RR. Admlnlstratlgnt

shown is muc ess an actual ecause allure to ve roper credi

$1,174,930 13 $3,048,988 11 for hire of freight cars, and (2) at the same time chalggmg pto %peratlng

. $1,360,609 22 $4,561,585 54 €Xxpenses the cost of repairs to B. &. S. cars on roads which paid nothing

to owning road as rental.

- $2,307,206 92
DIRECTORS.—E. R. Darlow (Pres.). A. A. Jackson. P. G. Bartlett.

$2,235,825 18

Net income $RRMOT7 70 $2,325,760 36 Herbert H. Dean, J. S. Farlee, James R. McKee, Julius F. AVorkum, Charl-
Appropriations—Pension & fire insur. funds. 18,910 58 30,710 95 ton Yarnall, Albert L Smlth and J. Rutherford McAllister; F. E. Hall
(Sec. Treas) Gen. Mg M. Darlow; Gen. , T. J. Elmer, 986 Elli-

Surplus available for dividends dcf$965,508 28 $2,295,049 41  cott Sq.. Buffalo. —(V 110 p. 1088, 1414, 2191 \VARTTR p. 2227.)

In 1921 carriod 3,854,947 tons of bituminous coal (out of 7,503,909 tota- BULL FROG-GOLDFIELD RR.—Beatty, Nev.. to Goldfield, Nev., 80

miles. In June 1914 control was obtained by Las Vegas & Tonopah RR.,

tons of froight moved) as compared with 9,402,558 tons of bituminous coa
out of 14,941.182 total tons of freight moved In 1920).

OFFICERS.—Pros., Wm. T. Noonan. Rochester: V.-P.,
W. Einlen Roosevelt. N. Y , Thos. F, Brennan, Rochester; Treas.,
DiInkoy, Rochester; Sec., Ernost lIselin, Now York.

Directors.— Henry G. Barboy, A. lIselin, William E. Tselin. J. Herbert
Johnston: C. O D. isolin, W. T. Noonan, George E. Roosevelt, W. Emlen
Roosevelt. Ernest Tsolin, O’Donnell Isolin. Oscar Grisch. Samuol Woolver.
ton. Hamilton F. Koan. N. Y. office, 30 Wall St.— (V. 115. p. 72, 868,
1729, 1836.)

BUFFALO & SUSQUEHANNA RAILROAD CORPORATION.—
Owns from Sagamore. Pa., to Wollsville, N. Y.. with several branch Ilnes

Adrian Iselin,
J. F.

incl. 15.44 m. trackage. Total mileage Dec. 31 1921, 253 54. Incorp.

Pennsg/lvama and succeeded Doc. 31 1913 #)er plan in V. 98, p. 1503, the
foreclosed Dec. 5 1913. 582; V. 93, p. 1596. For

description of property see V. 108. p. 1828 1830 V. 100, p. 1007, 980.

Connects at Driftwood.Jet. with Pennsylvama RR. for Buffalo.

STOCK.—Authorized (par $100). common. $3,000,000; 4% pref. (p. &
d.). cumulative after Jan. 1 1915, $4,000,000. Will be held In voting trust
until Jan. 1 1924, P. G. Bartlett.' J. S. Farlee and Herbert H. Dean,
all of N. Y. Ciity, voting trustees. Llstod on N. Y. Stock Exchange. See
ull statement to the Exchange as of April 1 1919.—V. 108, p. 1828- 30

f DIVIDENDS— 1916. 1917. 1918. 1919. 1920. 1921

On _common stock 5 & 2ext 7 7 10 7

On pref. stock InTuII to date. jjOn com. in 1922: Mar. 31, 1H %; June 30,
Sopt. 30. 14*9

BONDS.— The first M. bonds ($10,000,000 auth.) aro secured on the en-
tire property and further by deposits of mortgages a]ggregatlng 913,778
on coal lands of the Powhatan Coal & Coke Co., and of a second mortgage
for $1,300,000 on the properties of the Buffalo & Susgeuhanna Coal & Coke
Co., and of all the stock of the Addison & Sus uehanna RR. and all the
stock and bonds of the Wollsville Goudersport & Pine Creek RR., and of all
the stock of the Keystone Store Oo. V. 73, p. 619, 899; V. 84. 8 748.

Of the bonds, $6,959,000 have been Issued. The remaining $3,041,000
bonds, or any of them, may bear not to exceed 5% Interest and can be Issued
only for additions, extensions. Improvements, acquisitions of property or
acquiring or dnscharglng liens on property of corporations i n which 90% of
stock is owned. Sinking fund for redemption of bonds at not to exceed par
and Int., $50,000 per anu. for 35 years; also all sums in excess of $50,000 par
ann. received 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 or otherwise. Bonds retired through operation of the
«Inking fund to be hold allvo. To N»v. 11922. SI.002.900 had been ret red
while 8 500 wore held in treasury and $5,587,600 were outstanding,
V. 97, p. 1503; V. 98. p. 1765; V. 100. p. 980. -1000: V. 108, p.2329. 2210.

BUFFALO & SUSQUEHANNA COAL & COKE CO.—This company
the $1,300,000 M. 6% bonds of which are owned by the B. & S. RR.
Qorp.. owns coal lands at Du Boto, Onondaga and Sagamore,
Six mines In operation. V. 77. 1301: V. 79. p. 2091-9¢, V. 82. p.
V. 85. p. 1266. 1st M. 5% bonds have been paid off.

POWHATAN COAL & COKE CO

Eliengt?sqaby the B. A S Ra capamty o ffSOO tonsu?r coke 8N|YV ﬁg -

-tone Store Co., stock $50 OOO all owned by RR. Oorp.

1

| a.
1322.

This company, all of whose'bonds

duplicate lines being abandoned, but In 1918 that company went out of
business and this road has since been operated In connection with Tonopah
& Tidewater RR. and Death Valley RR. V. 99, p. 1536. During the latter
part of 1919 Messrs. Althause and La Grange purchased a majority of the
$1,628,463 outstanding stock, and in the spring of 1920 announced that they
?roposed to scrap the road, pay off the bonds and divide the remainder of
he proceeds among the stockholders. é)posmon to this plan developed,
and Tonopah & Tidewater RR. purchased the stock held by Althause and
La Grange at the price paid by them plus 6% int. for the period during
which they held the stock. W A. Iark Montana, the holder of the out-
standing bonds, agreed to take $148,000 in new 1st Mtge bonds in exchange
for the old 1stand 2d Mtge. bonds held and in partial satisfaction of unpaid
accrued int. on outstan |ng bonds. Officers: R. C. Baker, Pres.; C. B.
Zabriskie, V.-P. & Treas.; N. S. Miller, 523 Pacific Electric Bldg.,
Los Angeles, Calif.— (V. 113, p. 1052.)

BUTTE ANACONDA & PACIFIC RY.—Soe page 235-

CAIRO & THEBES RR.—Owns Cairo, 111, to the brldge across the
Mississippi River at Thebes, 111, 25 miles. Leased to St. .&So.Ry.
(now Mo. Pac. RR.) for 99 years from Mar. 11911, rental covermg int. on
an authorized issue of $2,000, 000 4% bonds of which $1,699,000 are issued
and outstandin aII owned by . & N. 5, 1121 Columbia Trust
Co. of LOuISVIl e trustee. Stock (aII owned by Mo. Pac. RR. Co.),
$1O 000; par, lOO Pres A. Robertson; Treas., F. M. Hickman; Sec.,

. AV. Irland, St. Louis. —(V 95, p. 4121)

CALOARY & EDMONTON RY.—See page 235.

CALIFORNIA-WESTERN RR. & NAV. CO.—See page 235.

CAMBRIA & INDIANA RR.—See page 235.

CAMDEN & BURLINQTON COUNTY RY.—Owns from Pavonla..
N. J. to Pemberton N. J., 22.34 miles; branch, Burlington, N. J., to M t.
HoIIy 7.12 m.; connection W|th P. & A. RR. at Blrmlngham N.J., 0.12
m.: other branches. 8 82 m.; total. 38.40 m. Organized in 1915 as a con-
solidation.  Auth. capital stock $800,000. V. 101. 46. 1092: V. 102.
p. 65. Operated under lease by Penn. RR.. which guarantees 6% on stock,
— (V. 101. p. 46, 1092.)

CANADA & aULF TERMINALRY .—Owns Ste. Favie to Hammermill.
Que..384* miles. Stock authorized, $4,000,000: par $100. Bonds, see

Sec.,

table. For 1921. gross, $138,632: net, $25,487; int., &c., $120,228; bal..
def., $94,740. Pres., . OBrlen Ottawa Oont.; V.-Pres., Hugh
Doheny, Montreal. Que ‘sec. -Treas., E. M. Hoctor Montreal, Que.

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

Bridge, to Windsor. Ont.. 226 m.; branc es to Courtright, Ont., &c., and

controlled lines, 154 m.; total 380 m.; Canada So. Bridge. 2)4 m_. Track-

age. St. Thomas to London. Ont., 15 m. Double track. 242 miles.
ORGANIZATION, In Canada

ETC.—The com;])any was chartered

feb. 28 1868 and debt readjusted In 1878. " In 1903 made a new lease to
Vfloh. Cent, for 999 years, the latter, which owns $7 810 000 stook guaran-
teeing divs., rate since Jan. 1 1911, 3% yrly. 119 47.

The MICh Cent guarantees prin. and int. of $40 000 000 50 year bonds;
remaining $17,500,000 are reserved to refund the $130,000 divisional bonds
and for_additions, extensions. Improvements and additions at_not over
$3,000,000 yearly. Bonds are free of Canadian taxes. V 95. p 1607 1744
V. 96. p. 134, 200, 789. 1421. Report for 1921. gross, $20,310,515; net
oper. income, $5860 637; other income, $261,616; interest, rentals. '&c..
$4,655,805; bal.. sur., $1,466.448.— (V. '96. p. 1884 V. 101 p. 1972.)
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FUNDED DEBT OF CANADIAN NORTHERN RY. SYSTEM DEC. 31 1921.

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

Dale of Amount of Held try Amount
Security— Maturity.  Total Issue. Public. Pledoed
(1) Guaranteed by Dom'n Govt.: S * S
Canadian Northern Ry.—
3% 1st M. deb. stk: 1903 JulylO 1953 9,359,997 9,359,997
3«% 1st M. deb. stk. 1908_.July20 1958  7.896.588 7.596.588
4% 1st M. deb. stk. 1914 _ Sept. 11934 44.866.667 17.060,3.33 27.833.334
7% s. f.g.doben.bonds 1920..Doc. 11940 24.793.000 24,793,000
6)$% s. f. g. dob. bonds 1921.-July 11946 25.000.000 25,000,000
Canadian Northern Alberta Ky.—
3H% 1st M. deb. stock....... May 1960 3,149,999  3,149.999
3H% 1st M. deb. stock April 1962 3,569,996 3,569.997
Canadlan Northern Ontario Ry.—
6 1st M. deb. stock....... ‘May 1961 35.770.000 34.229.997__ 1,540.003
Total DOMINION.....uiiiiieiieiiiiee e 154 407,247 121,489.914 32.943.334
(2) Guaranteed by Province of Ontario—
anadlan Northern Ontario Ry.—
3H% 1st M. deb. stock......... JuneSO 1938 6,724,015  6.724,015
3H% 1st M. deb. stock....... JulylO 1936 1.135.982 1.135.982
7,859,998  7.859.998
(3) Guaranteed by Manitoba Govt—
anadlan Northern Ry.—
4% Cons. deb. bonds 1904__ June30 1930 12,436.280 xl2,436,280
4% 1st M. deb. stock June30 1930 4,319,999 859.999  1,460.000
4% 1st M. Wpg. Term, bonds July 11939 3,000,000 3,000,000
4% Ontario DIv. 1st M. 1901.June.30 1930 5,580,607 5.580.607
4H% Out. Dlv. 1st M. 1901-June30 1930 164,980 164.980
Canadian Nor. Manitoba Ry.—
m % 1st M. dob. stock June 1930 160,680 160.6S0
ManltobaA Southeastern Ry .C
4% 1st M. bonds. F ob. 11929 512,460 512,460
Total 26,175,005 24,554,326
(4) Guaranteed by Saskatchewan Govt—
Canadian Northern R
4% 1st M. deb. stocl lQOQ...Jan.ZB 1939 13,709,400 b8.030,000 5,679.400
Canadian Northern Sask. R
4H% 1st M. deb. stock 1943  1.174.813 1.174,813
14.584.213 8,030,000 6,854.213
(6) Guaranteed by Alberta Govt—
Canadlan Northern Ry.—
4% 1st M. deb. stock 1909...Feb.25 1939 9,726,364 b5.586,666 4,139,699
Canadlan Northern Western R
4H% 1st M.deb.stk.1912-T3.Fob.I0 1942 0,424,000 bO,424.000
4H% 1st M. deb. stk. 1911._Oct.22 1943 2,799,998 d2,799,998

Total - 18,950,302 14,810,663  4.13l) 699
(6) Guaranteed by llrit. Col. Govt—

Canadian Northern Pacific Rg
4% dob. stock 1909...April 2 1950 20,999,998 10,412,001 4,587,990
4H% lst M. term'l stk. 1913.April 2 1950 8,614,000 8,614,000
4V$% 1st M. branch lines stk.April 2 1950  5.543,528 5,543,528
4H% 2d charge dob. stock__ April 2 1950  4.999,999 4,999,999
Total. . 40,157,524 25,026,001 15,131,523
Grand total Provincial .108,027,102 80,280.988 27,746.115

x Includes $1,652,233 roterved to retire the following underlying Issues, viz.:

aMar.* S.30;,bJ. & D.;

c3.&J.20,dM. &N.; e J. &D.30;gA.$0.;hJ.4J

Date of Amount of Held by Amount
Security— Maturity.  Total Issue. Public: Pledoed.
(7) Unguaranteed Securities— $
Canadian Northern Ry.—
4% Perp. Cons. De - stk.1903 Perpetual 61,837,789 e44,943.019 16,894.770
4% 1st M. Pas Mission bonds. April 1939 880,000 880,000
4M% 1st M.GunfltntBr. bds.June 1930 669.000 669,000
1st M. Pr. Albert bds._June 1930 693,900 300,000 393,900
Minnesota & Man. Ry. 4% ___ Sept. 1931 349.000 4349.000
Canadian Northern Ontario R%
4% Perpet. Cons.Deb.stk. '09 Perpetual 12,658,910 9,083,628 3,575,28]
Central Ontario R
5% 1st M. bonds 1909 Jan. 11934 903,253 819,547
Bay of Quinte Ry.—
5% 1st M. bonds, 1902_____ Jan. 2 1927 780.000 780 000
Canadian Northern Quebec Ry.—
4% Perpet. Cons. Deb. stock. Perpetual 5,435,127 €5,250,369 184,758
Great Northern Ry. of Canada—
4% 1st M. bonds 1904........... Oct. 11934 3510,250 3,510.250
Quebec & Take St. John Ry.—
4% Perpet. IstM.deb.stk.1912 Perpetual 4,486,814 h4,359,015 127,799
Duluth Winnipeg & Pacific Ry.—
4% 1st M. deb. stock 1909 June 11939 8221.907 7.011.324  1,210.858
Halifax & South Western Ry.—
1st M. bonds Y Sept.30 '42 5.663,667 4447,000 1,216,687
Toronto Suburban Ry. C
414% 1st M. deb. stock _ July1l5191 2,628,000 2,628,000
Nla%ara St. Cath. & Toronto Ry.—
% 1st M. bonds 1899 Nov. 1 1929 1.504,000  1.098,000 406,008
5% 2d M. bonds 1910....... Nov 11929 536.500 536,50#
Mt Royal Tunnel A Term. Co.,
5% M. rent charge stock. Apr 151970 11430033 2075146 9.191,307
QuAppeIIeL L.AS.Ry.AC. Co
4% 1st M. deb. stock 1906.. July 11036 5019540 5.019540  —--—mmv
James Bay A Eastern Ry —
5% 1st’M. bonds Sent 1945 300,000
Can. Nor. Coal & Ore Dock Co., Ltd.—
5% 1st M. bonds 1,750,000 1,750,000
Short-term note issues (see text).
Total funded debt......... ..o — evvieinnns 295,150,454
Income charge 5% convertible deb. Stock 26,000,000 24 999,388
Imperial rolling stock equip trusts (text) — see text

Sirton Bran'h 4s of 1899, due Feb. 1 1929, $1,137,340; Manitoba A Southeastern

4s of 1899, duo Feb. 11929, $512,460: Gilbert. | la ns Branch 4s, of 1900, due Nov. 1 1930. $2,433.

CANADIAN NORTHERN ONTARIO RY.—Owns: Montreal to Port
Arthur, 1.010.94 miles; Toronto to Oaprool. 276.43 mlles Toronto to
Ottawa 250.25 miles: total. 1,537.62 miles. V.92, p. 162: V. 97, p. 1023
Owns modern ore-handling’ plant at Key Harbor, 80 mlles 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. 1635.)

CANADIAN NORTHERN PACIFIC RY.—Yellowhead Pass to Van"
oouver and Pacific tidewater, about 500 m.; also 15 m., Victoria Co «
Patricia Bay (In operation). Also under construction a 150-mile lino to the
east coast of Vancouver Itd. and a 145-mile line to Vernon, and thence via
Long Lake to Kelowna and to Okanagan Lake. V. 92. p. 1309; V. 93,
526; V. 101\}\)/ 46; V. 103, p. 2078; V. 105, p. 1207. Has tracka erlghts be-

e

tween New stminster and Vancouver, B. O.. 12.67 miles. V. 105, p. 1207:
V93p.1461V94p15V91§3793V90p 696 V. 89, p.
1141; V. 97 5) 80; V. 96. p. 651. 1838: V. 97. p. 297. 364; V. 100, p
1591.— (V. 105. p. 1207.)

CANADIAN NORTHERN OUEBEC RY. —Owns Montreal to Quebec
and branches. In all 405.11 miles. See V. 95, g V. 97, 1023.

Capital stock, $9,550,000 common and $: OOO 000 statutory stock:
outstanding, $9 550,000. In Dec. 1920 the Can. North. Ry. owned
$2,000,000 of the company's stock and also 71.9% stock In Northern
Consol. Holding Co., Ltd., which owns $5 144.600 of C. N Que. Ry. stock;
total so controlled, $7, 144600 or 74.7%. V. 95. p. 1471; V. 96. p.
201; V. 97. p. 951.

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

There are $3, 505 750 4% bonds of the Great Nor. of Canada uar.:
as to prin. and hit. by Canadian Nor. Ry Central rust Co. of N. Y

Orrice, Toronto. Ont.— (V. 96. p. 201; 7. p. 950: V. 107, p. 2187.)

CANADIAN PACIFIC RY.— (fSee Maps).— Owns a trans-continental
Railway from Montreal to the Pacific Ocean, made up as followsDec 31 1921
Montreal to Vancouver------- 2.895 Also controlled but oper. sep.-
Branchos, leased linos, Ac-----10,517 aMiInn. St. P. A Sault Ste. M..4.376
nDuluth South Shore A Atlantto 621
. .13,444 aMineral Range 10.
Mileage of other lines worked.. 940 _ aSee eaoh company’s statement.
Lines under construction-------- 400 |Steamships, seo V. 114, p.'1424.

The 5 mile tunnel through the Selkirk Mts. was put In use In Dec. 1916

HISTORY, ETC.—Incorporated Feb. 17 1881 under oharter from Do-
minion of Canada, receiving $25,000,000 In cash as a subsidy; also 25,000.-
000 acres of land, all to bo fit Tor settlement.

Full financial rosumo by Chairman In May 1918 with statement as to
company’s $253,000,000 of outside assets was in. V. 106. n. 1906. Kaslo
< Slocan Ry. loaso and bonds, see V. 107, p. 2097. In July 1920 assumed
operation for a period or 5 yoars of tho Edmonton Dunvegan & Brit. Col.
and Cent. Canada Rv. Cos. Soo V. 112, p. 1408. Acquisition by Govt,
suggested In now rail plan submitted by Chairman Lord Shaughnessy.
V. 112, p. 1865.

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

Total In traffic returns®

COMMON DIVS— 1'03. '04-0®6. '07-'09. '10. 'll '12 to Dec. 1922.
RR. earnings smce 1902} 53% 6 yrly. 6yrly. 64 7 7 rIy 124 % quar
Land sales, Int., lyrly. 1 24 3yrlyl

BONDS, DEBENTURE STOCK, GUARANTEED BONDS, See.—
List, of securities owned Doc. 31 1921, V. 114, P- 1426.

Tho shareholders on May 4 1921 gave tho directors blanket authority
to Issue any form of security for any purpose, provided It Is junior to the
Consolidatéed Dobonturo 4%’ stock, and does not exceed the amount of this
stock. It was also announced In London on May 6 1921 that the company
had sold £800,000 5% debentures. V. 112, p.” 1976.

Late In 1916 $40,000,000 4% Consolidated debenture stock over and
above the $176,284, 882 (£35 611,124) then listed on the London Stock Ex-
change, was Issued and loaned to the Imperial Treasury for a maximum
period of five years, at a premium of 4% 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 instaliments, should the com-

any require money for any of Its purposes In Great Britain, and th-

reasury reservos the right to purchase all or any of the stock durlng the
five years at 80% of face value. V. 104, p. 1604, 1388; V. 106. p. 1241
Tho balance sheet of Doc. 31 1921 showed 238,206,432 Consol, debenture
stock _outstanding. V. 108. p.

In June 1890 company %uaranteed tho prlnC|paI and Interest of $20,000,000
4% bonds Issued by the tl.; also 4% Int. on Consolidated
bonds of tho Minn. St. P. & 8. Ste. M s and In 1899 Interest on the 2d M
4s of the latter. Owns Dul. 8o. Sh. <'Atl. consols, $15,107,000, etc.

St. Lawrence A Ottawa bonds are endorsed with the Canadian PaolOo'i ac-
ceptance of a 999-year lease at a rental sufficient to pay 4% Int. on bonds;
and the bondholders' agreement to accept Int. at 4% ﬁlnstead of 0%) and to
refrain from demanding prinolpal (due 1910) during lease. V. 90, p. 1361.
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The New Brunswick Railway consolidated debenture stock has interest
guaranteed by Canadian Paolflo: Interest on the 1st mtge. bonds, though
-iot guaranteed. Is paid out of rental under 999-year lease of 1 890.

The Calgary A Edmonton Ry. debenture stook’ls guaranteed Interest at
4% under new lease ol 1903. V. 76. p. 435: V. 77. p. 636.

The Lindsay Bobcaygeon A Pontypool Ry bonds are Issued under a 99-
year lease covering the Interest. V. 77, p. 1225; V. 79, p. 20

The First & Ref. M. 44s of the Aroostook \% (electrlc RR. are Issuable
at rate of $25,000 per mile. Denom. £100 or 500. Sink. fund. 4 of 1%
yearly of issued and outstanding bonds from Feb. 1 1916- 20, 1% there-

after. Call, fors. f. at 105. V. 89. p. 846; V. 90. p. 107; V. 92, p. 259.
Kettle VaIIeY Ry.— See V 108 p. 1721, 1282.
Victoria Rolling Stock S a|ty44% V.99. p. 1672. 543; V. 100.p. 139.

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

SPECIAL INVESTMENT FUND NOTE CERTIFICATES.—On
Dec. 8 1913 a trust fund was created known as '‘'The Special Investment
Funds". made up of deferred payments on land sales and securities in which
the cash proceeds of land sales are invested, to the aggregate of $55,000,000:
Royal Trust Co. of Montreal, trustee. Stockholders were offered the
right to subscribe pro rata for $52,000,000 6% note certificates at 80. The
certificates are payable at_their face value on or before Mar. 2 1924. but
may be redeemed by drawings at any time. Interest Is payable at the
Bank of Montreal in Montrea land also at par at the agency of that bank In
N. Y. City, and at the agen %/ in London at the rate of 4.86 2- 38er pound
sterling. V. 97, V. 99. p. 544; V. 103, p. 937. ompare
V. 106, p. 1242, 1243 v 112 p. 1409.

Lands.—Lands unsold Dec. 31 1921 were 137,692 acres In Manitoba
ébook value $1,376,920), 1,214,587 acres in Saskatchewan ébook 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), &C.  Total of all lands
owned Dec. 31 1921. 5,606,351 acres (book value $91,962,630).

SUB. COS.— Dominion Atlantic Ry.. Yarmouth to Truro, with branches,
total 247 miles, with 45 miles trackage to Halifax, is leased for 999 year#

rrom 1912. V .91.p. 728; V. 90. p. 1480.1424; V. 9$ p. 1461,V 94, p. 278.
Alberta Rg < Irrigation Co., see V. 92, p. 9 93, p. '593; 94, p.
1316'V.9 p. 617 Quebec ‘Central Ry.. see V. 93. p. 667. 1106 V. 94.
p. 1625; V. 96, p. 361, 715. o

EAR KTINDS. g2z~ 010812y 1922 Net—rgz1 —

Jan. 1-Scpt. 30.. ..$124,826,771 $136,387,627 $19,308,349 $21,900,671
REPORT.— Report for 1921 m V. 114 p 1400, 1424, 2143:
1921 1929.

Calendar Years- 1918.
P-iiUifgernUeS ... 41,565,855 49,125,739 46,182,151 30,837,254
Frekh ---125.549.440145,30.3,400111.0e4.442 no, IS7 288

-10.3,021.854 216,641,349 176,902,060 157,537,698
“HALE RRA G i
Fixed charges- - 11,510,072 10,775,409 . s ) ,
Pension fur?d—»— 500,000 ,000 500,000 500,000
To special income acc t 193,977
_ 18,200,000 18,200.000 18,200,000 18,200,000
. 3,227,276 3,227,276 3,227,276 3,227,276

Balance, surplus— 755,392 450.359 844,250 2,203,662

2) Other | —

(2) Other Income 6.839,001 6472.403 6,213,577 2,214,869

4,148,198 4,494,045 2,805,764 6,913,882

Total.ooos cveenn... 11,742,501 10,066,448 9,049,341 8,128,751

7,800,000 7,800,000 7,800,000 7,800,000

Balance..........cceuee. 3,942.591 3,166,448 1,249,341 328,705

Total special income__ 21,767,491 18.580,292 15.413,842 14,164,511
Pres., E. W.

""0oFFIOER9.— Chairman, Lord Shaughnessy, K. C. V."0.;
Beatty Vlce Presidents, I. G. O% en, . R. Maclnnes, Anthony D.
Mactler, C. Coleman and Grant llall, Montreal; Sec., Ernest Alexandor-
Treas., H. E. Suckling; Compt., J. Leslie.

STd IRECTORSs!— RTchard"EL Angus™Sir Herbert S. ’\HoItTChas R. Hos-
mer. Hon Fred. L. Belque, K.O., Lord Shaughnessy, 0.V.0., Colonel
Frank S. Meighen, John K. L. Ross, Edw. W. eatty, Sermcent Meredith,
Grant Hall and lion. William J. Shaughnessy, Montreal; Sir Edmund B.
Oslel W N. Tllley K.C.. Toronto: S Thomas Skinner. London, England;
Sir A Nanton, Wlnneg Main_ office, Montreal. N. Y. office,
Madlson Ave. &I44th'St—( 115, p.i72, *1099, 1729.)
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RAILWAY STOCKS AND BONDS [Vol. 115,

AILROAD COMPANIES Milet Dite Par Amount Rate When
For abbrewatlons sec notes on page 6] Road Bonds Value Outstanding o Payable ;?%t ’ag/tlgﬁ?g Plgc“eﬁjéﬁ/ggrgrg’ntg;e;tbﬁnd
Buffalo Rochester & Pittsb—Common stock_.Tr :
fret stock non-cum common 6% then pro rata_.Tr 5%%0 $1gggg&§)€ g E S ﬁ ﬁUQ %g %3222230% 36 Wall St. New York
E R % P 15'2 gen mt%le (510 OOO 000) gold_.Un. zc* 253 1887 1,03 4,427,000 5t M 9 S S:pgt 5 o gto go
ine & Char d gu un * 10 1889 1,003 350, 5g J & JJan 1193 do d0
B R & P consol mtg g 535 000, OOO auth..Ce.xc &r 368 1907 1,000 Ac 18.078.00C Lm M S N May I 1957 b [o]
Equnp bonds P 53,000,000 gold red smklng fund_*x 1907 000 487,000 AHZ A & OA ry 11927 dg do
do G 53,000,000 gold sinking fund G.xc 1909 ' ‘009 1.185.000 4 A D O ogt 11999 b do
do H gold 5125 000 due yrly text___G. xc* 1913 *00c  1.000.000 5g 3 % 3 do do
1° Go “1”) *50,000 due s-an_ Gk 1917 1.000 1,126,000 59 A £ O dg go
do K 540 000 due s-an, ~Ce. * 1918 1.000 300 6g F & A a do
B ]S Government %oa04 ,000 g notes 5133,600 an Ge ]1'8%2 1.000 1,736,800 6g J & J Guaranty Trust Co, N Y
Buffalo & Susqg RR Corp—Common stockv tc____ 100 3%888888 E; J—%/l 3i1 36 Wall st, New York
| referred stock 4% cumulative vtc 100 4.000.000 4 9 2D30 o By trustee s ‘choctc on N'Y
First mortgage 510,000,000 gold........._........ Eq'.x 100 & 5587600 K 3 %) 2% do do
Bull Frog & Goldfield— First mortgage bonds 920 148 000 : g A% O E.B. Smith < Co.. N Y
Burlington Cedar Rapids & Nor—See Chicago R O Is] and & PaolQo R 7 j 11928
Burllngton & Missouri Valley—See Chicago Burl't i $ Q ulnoy.
Butte A 6c P—1st M ggu skfdcall 105 yc*&r* -1 1914 1.000  3.000.000 K F s A s W Tr C N Y
Cairo & Thebes RR—First mortgage____ X 25 1911 1.000 1.699.000 « M S uaranty Tr Co.
gallg\;avryR% ngmoR‘ton—Seo Cangglsag oPél(():lflC Ry"™ 3ee text
a ew mortgage TR 52 .
gamgna g ?I%arfleld?—R Seigpg'\r)lnsylvg%zﬁgp N 1914 660,000 6 A < 0 Oct 11934 Anglo-Oai Tr Co. San Fr
ambria ndiana — 1st re XC*&r 28 . . .
Gen mtge Series A red 10234 . GPkxxxc* %gil; 1'888 Seg?’toeﬁoo 58 ";" A )’: . Girard Trust Co. Phila
CaFTrggr'{/Igé guulglg:wlggcgln FA IR 8 B0 L e 38 1807 2 “isorors B0 ¢ o ] 3% Broad St Station, Phila
Canada Atlantic— Seo Grand Trunk Ry. 89 1.000 350,000 4ff F S Al 11927 do do
Ganada & Gulif ferm l Ry—1stM 51,140,000 9. 38H 1920 1,000~ 1,140,000 59 1 & JJ 21940 Royal Tr Co, Montreal
— 100 15000,000 3 F A [
Cons guar gold bonds (lst M on maln line)'G*zc*&r* 385 1912 1,000 Sec 22.500.000 Grand Cent Term. N Y
Leamington & St Clair 1st M ggu p & i 8end)— .zc* 14 18905 1.0(X 130.000 ] ﬁ‘ % % 9 %%8% Acts BIS of Montrggl NY
Canadian Nat Rys—S F ed(ulg tr ctf (toxt)GPxxxc 1920 1,000 14,000.000 79 M & NA Ciard Trust Co Phila
Canadian Northern— Stoc 125,000,000____ 100 100,000.600 411 owne d or to be O e G ent.

Funded debt, see following page

CANADIAN NATIONAL RAILWAYS.— (See Map.)
In 1919 a company under the name of "Canadian National Railway Com-
pany was incorporated by the Dominion Govt, with the intention of having
vl«t r50rt| panﬁj]‘lake over au(* operate the railways owned or controlled by
S company was organized in Oct. 1922 and it is_expected
*5® before long the Government-owned and controlied lines will bo en-
trusted to it for operation as a consolidated system. At the present timo
these lines, aggregating about 22,200 miles, are being operated as tho Ca-
nadian National Rallways as to 17,400 miles, and as the Grand Trunk
System as to 4,800 miles!:
In May 1920 Wm. A. Read & Co., Now York, offered 515,000,000 7%
equipment trust gold certificates, dated May, 1920. and dueMay 1 1935.
Semi-annual payments of 5500,000 each beginning Nov. 1 1920 must
De used by the trustee to purchase certificates at or under par. If obtainable.
At the 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. Ccr-
tiricates may be purchased at a premium and tendered by the railway
company to the trustee, under the foregoing provisions.

REPORT.— For 1921 showed:
Calendar Years—

1921 1920
Gross operating reVeNUEeS........ coceeeees veveeeeeeeeeeeeens 5126,691',456 5125,641.752

dof17.677,931 dof38,074,092

t?,xes
Pixed charges 40.777,915 33.194.244
Balance, deficit _ gxn R71 Q34
St. John & Quebec Ry. (leased) def310!615 $§ng228§8
Total deficit . 556,989,979 567,851,075

? 0 foregoing_figures aro tho combined results of tho Canadian
Northern Ry System, Canadian Govt. Rys. and Grand Trunk Pacific Ry.

("/OFFICERS.—Pres., Maj.-Gen. Slr Henry Worth Thornton. K.B.E.;

Mitehell. C. A. Ha M. H. MacLeod, S. J. Hungerford
?o0d R. C. Vaughan; Gen. Counsel Gerard Ruel: Sec., R. P. Ormshy.—
(V. 114, p. 197, 946, 1762: V. 115, p. 542, 1320: 1729, 1941)

7?RT,HCRN RAILWAY SYSTEM.— (See Map Canadian
Nat. Rys.)—-The Canadian Northern Ry. System, with a maximum grade of
practically H o f1%, 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 |ntersect|ng lines in tho provinces of Que-
Eﬁ%/l th_alU? pM%Eé%oba Saskatchewan and Alberta. V. 105, p. 1207,

Mileage. Dec. 31 1920.

Central Division— West of Port Arthur, 1,954.3 miles
Prairie DiVISION ......c.ccet cuiiiiiiiiiiiiiieciieeiiiiis ccciiiianieees 2598 -
Western Division— West of Port Arthur ~I~h ,409.0 *
Pacific Division— West of Edmonton 711111 '709.0
Ontario Division— East of Port Arthur 17QS0 =
Quebec Division............ N F e 7S1 X e
Lines in Nova Scotia.. 378 1 ¢
Minnesota Division

Electric lines in Ontario 111111111111111111111 126.2 *

TOtAl i 9.863.9 miles

In Nov. 1918 au Order-in-Council was passed transferring the manage-
ment and operation of all the other Government railways, in Canada

NortherrfRyf system” wh ch had beon appointed to manage tho Canadian

Jone Ni49 tiie Canadian National Ry. was incorporated at the Instance
Canadian Government, which owns Its entire capital stock, to operate
«JItheG<"mrat®wped I'nes. on June 30 1919 the title to the physmal
ro£5f*|P/ *iD be Canadian Northern Ry. Co. and its subsidiaries '"as still
vested In the several original companiés, and they were dlrectly liable for
ponds though Hon. J. D Reid, Minister of Railway, on June 30
Informed the Canadian House of Commons that if the not earnings of the
Canadian Northern Ry. are insufficient to pay the bond Interest tho Govern-
ment had arranged to provide for such interest for the current fiscal year.

DOMINION CONTROL AND LOANS.—In 1914 the Canadian Gov
tional %%% 598,856 31 1AL2P Qb SiPhenheres, 25h < Shekhiotibipost
11918, tbe balance of the 5100.000.000 was acquired' The

~ L tar StKw Is now $100,000,500 of which $500 is outstanding In

V 9S?pa i600PUL607. 1918 ' P' 23441 V' 107> P' 11915 V' 108- p- 1822

-HI° j9L7. under Act of the Canadian Parliament, the Government
advanced to the roads of the system 525,000.000 with' which to mev-t cou-

in2n”°05?” niaturin oblu%atlons (V. 105, p. 496, 996, 1207. 2271, 2364;
V 166. P- 2344. In 19 rther agreed to assist the company by %uaranty
of prlnupal and mterest in renewing or postponing maturing obligations
S5IL#® 1070. 1796, 2223. Also In 1918 voted to want a
further loan or ’525 000,000. Compare V. 106, p. 2559. 2344, 2336, 2223

AA*27" Jriw0 K the JI".000.000 tock | d |
lﬁ” nmn U)W "T—iab"l@ c?nT]y in exchangecf%r Iﬁc%cmeaéhglggrgageockn

V 105htp 0996hange expinng Jan-1 1922' V-981 p- 16°°: v - 100. p. 393

,,Irl’> EBT——Tho $15,000,000 debenture stock was guaranteed In 1914, prin-
Jbe. Dominion Govt, under plan outlined In V. 98

ilw ob i
I799 .607. 1918 4 In June 1917 544, 866 667 of this Issue had been dlspose%

Wlt?'l Dominion Govt, aga nas%dad\?ellr?ce*lgf ngb%%% 6%% SBgrg?r?RanIEdgee‘j

4,439,8885, 421 415

11i'333'333"' P 30e a?soSvaiP™AUr! " ° A~ " 2'- - ar fqr 511.500,000.

1450:' VL ioo. p.~07?1591.

y-| d P\ 284. g Bebenture stocﬁgsgu\{aFQ%y rz)?/llnce of gas%( trﬁwewan
Brovinreof AI erta see V. 761, 1497, 1619; 91,
5>V|97)< 1582 N4 76 Canadian orth—
Rnde(EteI'b fJ)P Is® M 4%p guar. prln A:pl t. 1by Hovﬁmeo Alberta.
V. 97 p 1"83 V. 98. p. 610, 838 1155 V. 108, p 179

P |/|’) ><on1n%0 ««5_ %/3% 1904 % 72/ Wlnnl 0 Terml %45

8. 605, 1480. See also captlopn of 310 leading su% ?dlarles le

1940.

Twenty-year 7% sinking fund gold debenture bonds duo Dec.l
bondsV e July®! m v ' TI13"?. i&t* Snk,ng f'md go,d debenture

. 8T°CK.—Tho Income Charge Qonv. Deb.
to f-f.YOIIO.OOL is rei. at any d ne after \fiv 6 1920 and is oon—
of dob? s oél?rff)sr«ng(l)Ogapqtq fstc'f!:l?ald ‘;95“(%%/% Srr1]o ICE.

rho’ foruﬁnmilﬁs‘
Nov. 2 only to tho extent that tho net

Aain Interest Is payable May 2 and
Nov *911 8V fo8ntpafl822aylDg fIX°d chargoa- Interest paid In full to
5% Land Mortgage debentures. V. 100, p. 393: V. 97, p. 1424.

Maturity. Short Term Loans Made by or Through— Amount.
April 5 1922 Guar. Secured gold notes of 1919. Trustee, Lloyds
Ban ondon%l 108, p. 2122, 1822, 049)............ £1,049,800

(Collateral Trust gold 6% notes of 1919, securedi

Canada (V. 114, p. 1062).....cccccceeiiiiiiiiiiiiencinnenn. 511,000,000

Imperial Rolling Slock Equipment Trusts Series Gold (5500 and $1 000 each) —
Interest Semi-Annual—All 444* Except Series "I1-1" and"L-1" 5s.

Dote. OutsCd'o. Install. Due. Ser. Date. Outst'd'g. Install. Due.

W A2 SIRB B89 165000 AcO RiMES SHHWD SWVBYAS

Eliiei3  BRYYM 210000 Mas £-1hYIE 638:800 18R/GH0RER

M iiw il SHdl Gyld *Il 00 6% Certfs. (Pep xxx) Guar. O. N. Ry.
~6t7n mn due July 1 annually, 1920
4 0, 000 each’ and July 11927 and

1028, $400,000 each (V. 107, p. 81) ft* 750 000
Pt duyg £375,000 JT & J* July"1%/920 t
Jan 1 19%39 B T, 49 7375:00 uly’ °"5 625 000

SCo 128, AR R, B 30945 7375,000 M. N Nov. 11919 g 55 g

Series D 1919 (int. J. &, .). due $375,000 J. & D.. Juno 1 1920
to Dec. 11929 Incl. (V. HO. 166). 6 000,000
Government purchase of rolllng stock. V. 107, p. 81; V. 109, p. 172.

GtJARA?4TY.-TFor first 3%ears after road Is opened from Vancouver to
Quebec the Govt, agreed, at the request of the company, to advance all or

S|m|Iar prowsmns wore made rospocting the
the Canadian Northern Ontario Ry
V. 105, p. 1304.

n' ?8 p' 1808v 1601.)
Dominion guaranty of the bonds
between Montreal ‘and Port Arthur but for 2 years only.
1754E 223~7\0 ?05.°AM 12078 1ON8'_ (V * 104' P' 1700)- V 104 p’ 18™’
REPORT.—Year ending Dec. 31 1921 5 v. 115 p. 70:
1920

1921, . 1919. 1918,
569,088,474 $66,6957399 $53,562,178 S177710,012
75,561.385 82,953.979  60,034.024 41062950

$8,475,911 $16,258,58056,471,846 sr$3,247,062

1.020.554  4.500.325

Ry. opor. rovenuo--------—-
RY. opor. expenses..

Net deficit....................e

IKE & SftffiSrffifes H?149>

do affn. cos
Profit on exchango

Deficittop. S 1......... 536,379,610 510.013,831 525,670,358 $14,497,810

DIRECTORS under Canadian Government ownership: D. B. Hanna
-Pros. In charge of finance and accounts, and E.

Pres.: A. J. Mitchell,

Wood al! of Ioronto Major Graham A. Bell, Ottawa Ont Robert Hob—

r?? Ramilton, Ont.;8Ir 1l Laporto, Montreal R. Iey, Wmmpeg
IS AP arnh|II St. h

Col. Thos. Cantley, Now Glasgow
Secretary is R. orms g Asst, to President, A.J. H|IIs all or Toronto.
on 115. p '70. 172 158.)

\4

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



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

[726T “NON

SANOE ANV SMO0LS AVMTIVY

G¢



¢

SANOE ANV SMIO0LS AVMTIVY

'STT "1A]

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



26

RAILWAY STOCKS AND BONDS

[Vol. 115,

RAILROAD COMPANIES Miles Date par Amount Rate When Last Dividend Places Where Interest and
[For abbreviations, &c., see notes on page 6] Hoad Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Canadian Northern Ontario] See Canadian
Canadian Northern Pacific Northern Ry.
Canajdlan N?rthern I?SLSIEbeC above h a_
Canadian Pacific— Stook $335,000,000 authorize $100 $260 000900 10 —J  Doc 30 1922 21*
Preferred stool* limited to 4% non-oumulative Tt J— $10( 89,681,921 1 A QA O So t30 1922 2% (L:‘())?ndpaﬁf Ggl VC\)I%EICGS,LL’\énE
first mortgage on Algoma Br g o* Ar 180 1888 £100 S  3.650,00. 5% J A JJuly 11937 Baring Bros & Co, Lond
Consol perpetual debenture stook 1889 £ Set See text 1 J A Jirredeemable Company’s Office. Lond
Note Certificates special Investment fund red par. 1914  $20. Ac 52.000.00C 0 M & S Mar 2 1924 See text.
\E/IC Roltl StkAtR$esebI6y&)% oq tr serT$470. OOOsaPeP c* IH15 $1 001 ,610.00C 41*gJ A JJan’ 23-July '28
quip tr cer s-a 1920 1,000 9,500,000 '23- k
y Secg”tée\slvoéﬁr"qnc' le '68%59 ACI ILlnes_ u 0g A & O Apr ’'23-Apr '32 Guaranty Trust Co, N Y
anitoba ol Ry per mile Int guar go 1884 $1,000 $2,544,000 5 J A DJunel 1934
Atlantic A Northwest— 1st mortgage gold gu._o*Ar 1887 £100 SO £1.330,006 5 g J A 7Jan 11937 Iéoar:idnogn B%oess‘lxv%o,sﬁ_gnd
St Lawrence A Ottawa— first mortgage gold see test 1870 £50 0 £290,000 (3& 4 J A D15 See text Can Pao offloe, London
Oatarlo & Quebec stool* guaranteed In perpetuity.. 4100 $2,000,090 J A D Dec 1922 3% Montreal and London
Ontario & Quebec deben Interestdguar In perpetulty £1 £4.907,381 5 J A D Irredeemable Morton, Rose, London
Toronto Grey A Bruce 1st M Interest as rental 1883 £100 ~ £719.009 4g J A JJuly 26 2882 Toronto and London
New Brunswlolt Ry 1st M gold Int from rental___o* 1884 £100  £600,000 5% F A A Aug 11934 London
N Perpetual coEsg debenture stock. Interest guar__ 1890 £1 £904,533 4 J A Jlrredeemable do
ew Brunswic 0 1st 81 500,090 >*
Calgary A Edmonton deb stook gold Interest as rent 1890 1?121,709 i S :]] 3 ,2 3 %éolé 11933 2 g:narggéy (-)r{flljzf; Cfon’\éo\r(.
Branch line bonds $1,040,090 (owned b% CanPao) 1905 $1,000 *1,010,000 4 J A j Can Pao Offloe. Montreal
Lindsay Boboayg & Pontypool 1st M $700,000 gold 39 1903 1.000 500.000 49 J A JJuly 12002 Bk of Montreal, Toronto
Quebec Central stock dividend guaranteed £091,850 5 J A J15 July 15 1922 243% ’
1st M deb stk Int gu red 110 arter 20 yrs 604,837 4 F A A
2d M deb stock prin and Int guar. 338.999 3M J A Ji15 Jan 1 1963
3d M bonds prin and Int guaranteed 36,50 5 J A Ji5 Jan 1 1963
Arons Val (EI) RR 1st M g red 105 Int'guar____ 1909 500 Ao $250,009 41* g F A A Aug 11929 N Y and Augusta, Me
First & Ref M $1,700,000 call 105Intguar.Ba.xc* 32 1911 See text 455.832 41* M A N July 11961 Bankers Trust Co. N Y
Minn St P & Sault Ste Marie and Duluth South Shor e & At lantlo —See sta tements of those 00 mpanles
(C:aroll(?la Cr?fng%h BonLdsk—(S:ele gelabé:arl_d AIVIIr Line Ry
aro Clinc| io—Lick Crl st M gassu-.s 8 1902 195.000 J A JJan 11933 Wash (D LoanATr
1st M $15,000,000 red 1 F.xo0* 250 1908 1.000 13 950.099 g 8 J A D June 1 1938 Blg?r /§ Cg) l\?.aY e
Mortgage gold notes $5, OOO 000 red par oxt.Eq.xo* 256 1939 10)0 Pledged 6g J A JJuly 11930 B|a|r & Co., N. Y.
Cumulative Income debentures red. par _ 1920 1,099 5.000.000 6 J A J July 1 1935 w York Tr. Co., N,
Eq gold notes Ser"E ~ due $13.000s- aiN 1914 1.009 52,000 5g A A O Vpr 25-Oct' 24 Blalr g, Co, New York
do do Ser"F” due $38,000 s-a 1917 342,000 5 T A JJan '23-Jan '27 do do
do do Ser“O” due $42,000 s-a not cal CPV 1917 1.009 378.099 59 A A O Apr '23-Apr '27 Commercial Tr Co. Phlla
do do(U S R A) due $414 000 ann___i..Q 1920 5,382.000 69 J A J15 To Jan 15 1935 Guaranty Tr Co. N Y
CAROLINA CLINCHFIELD & OHIO RY .—(See Map.)—Owns from CATA'VISSA RR.—Owns from Tamanend, Pa., to Newberry Jot., Pa..
Elkhorn City. Ky., to Spartanburg, S. C., 28C m.; branches and spurs  101-05 miles; second track, 40.07 miles: total, 222.20 miles.” Re-leased
10 m.; leased. 3 m. trackage, Carbo to St. Paul, Va., 8 m.- total, 301 m. Deo. 1 1896 for 999 years to Philadelphia & Reading Railway. Rental,
The line forms a low-grado heavily-built link in the through line for |nt. on bonds. 5% dIvs. on Dref. stock, all taxes and 48,000 for or
general traffic between the Great Lakes and the Atlantic seaboard, serving See also V. 63. 969. In Nov. 1917 paid the dividend o 24*&

Seo V.

also extensivo coal operations owned by Clinchffold Coap Corp.
1692:

101 & 2070; V. 102, p. 611: V. 94. p. 1448; V. 97. p. 1661; V. 98, p.
V. 100. p. .

900 \ 104 p. 75, 365 Connects at Bostic, N. C., with Sea-
board Air Line Ry.. with which cose relations are maintained and tide*
vaTo2'$r20°76d’' V' 88’ P' 914’ V' 87' P' 670° Se° report of exP°rt.

O CK.— Authorized, $50,000, OOO ofwhlch $25,000, OOO Is 6% pref and
$25 000 000 com. outstandlng $25 ,000 com. and’ 0 preL
of which $1,500,000 has been owned by Holston Corp., a subS|d|ary of the
railway. A fu rther $2,000,000 pref. was deposited with trustee of mortgage
gold notes to provide ‘for conversion of notes. . 94, 9p 1625; V.
Drl\‘wdends on pref., 3% semi-annually March 1913 to Sept 19

one since.

BONDS. ETC .—First mtge. of 1908, V. 86, p. 667, 856; V. 88.

The $2,000,000 1st M. 5% notes, due July 11919, were extended at 6%
Int. till July 1 1920. On the latter date the notes were again extended to
July 1 1930 and the Issue Increased to $5,000,000, all of which have been
deposited with the Gayt, as Becurilty for a loan of $2\000)000. Thils total
Issue of notes has the ri ht of conversron into pref. stock $ for $.
V. 109, p. 9; V. ;P $5; Etkhorn Extension Mtge. 5-yr.
5% notes extended to 1223 are pledged for 1year 6% Govt. loan.
Car trusts of 1917, V. 104, 2235. Oh May 18 191 purchased $475,000
1st Mtge. 5% gold bonds, $50,000 6% Conv. 1st Incomo debens. and $250 -
000 6% 2d Income debens. of Black Mountain Ry. Co. (Kona.N.O.
Eskota, 24 m.; In 1918 built 2.30 miles in Nor. Caro.). An optlon to
purchase the entire $50,000 capital stock Was also obtained. V. 106, p. 2219.

Cumulative income debentures, V. p. 161. Govt. loan. V. 111.
p. 261, 293, 1471; V. 113, p. 1674, 2310 28

Pncluswe

The guaranteed securities (see V.103.p.1588) Included $1,500,000 Holston
Corporation notes allable at par and convertible $ for $ into Car. Cl. & O
pref. stock.— See s ock above.

Equipment trusts ($6,043,500) issued to Director-General for rolling stock
allocated to this company. See article on page 3.

EARNINGS.— -Net after Taxes-

0SS-

(1.-S. C. C. figures.) 1922. 1921. 1922. 1921.
Jan. 1 to Sept. 30 $5,660,343 $54484,391 $1,606,147 $1,106,870

REPORT.—For 1921, in V. 115, p. 430, showed:

Years ending Dec. 31. 1921. 1920. 1919. 1918.
Coal carried, tons 3,326,264 4,261,427 3,877,502  2,966.917
Total oper. revenue____ $7,464,112 $7,560,980 $6,277,826 $5.022.077
Not after taxes 1,702.140 2,318,716 1,348,732 1,019,598
Hire of equipment, &c._ 920,658 1,151,910 142,638 101,158

Total income 2,622,798  $3,470,626 $1,491,4)5 $1,120,756
Int. on funded debt $1 187,582 $1,605,274 $1,211,199 $1,107,268
Int. on equipment trust. 407 138 8,290 251,344 4,729
Misc. Int. and rents_____ 41650 21.203 71,092 123,319
Int. on income deb_____ 262,820 !

Balance, sur. or def..sur$723,608 sur$555,859 def$4,220 def$234,560
OFFICERS. —Norman S. Meldrum, Pres C. Lodyard Blair and J. J.

Campion _V.-Prc 24 Broad St McQquln V.-P.; John W.
Sanders, Troas., Johnson City, Tonn.— (V " 115, p. 30)
CAROLINA & GEORGIA RY.— (V. Ill, p. 2467))
? NORTHWESTERN RY.—Owns standard gau e road
Chester, S. C., to Edgemont, N. O., 1334* miles. V. 107 The

Albemarle Steam Navigation Co. was acquired in Sept. 191
Stock auth., $1,000,000 each of com. and 4% nou-cum. pref outstand-
com' and *550.0 0 pref. stock. Of the first 55 du 1953

$1,500,000 were used to retire aII underlymg bonds and $1,000,000 were

ap licable to extensions, new eri ment,” Ac. For 1921 %ross '$693.709-
$71,084; int., taxes, See., $188,460; bal., def., $11 \
Pres Falrfax Harrison; Treas., E. F. Parham. —(V 105 P. 605; V. 107.
p. 500. 1099.) J1 i i1*4

CAROLINA & YADKIN RIVER RR,—Owns High Point via T h o ~
vllle and Denton to High Rock N. O., 35 miles. Freight is switched elec-
trically to the main line. L, H. Hole Jr. of Greensboro N. O. was ap-
pointed receiver In April 1922.

Coupons due June 1 1917 remain unpaid. On June 8 1917 W N
Ooler® -9 AP fLN"Y - ad financed the enterprise and then owned
some $250 000 bonds and $1, 800 000 stock, made an assignment to Arthur
D. Hammond of Brooklyn.

Application for permission to abandon the road was made to the | -S. C.
Commission by H. L. Hole, receiver, in Oct.

Bondholders‘committee: Alvin W. Krech, Chalrman. Samuel Armstrong.

Stock authorized, common, $3,000,000; pref., 5% non-cum. $1 000.000;

ouJ?i£ndI?P," common. $1,540,000. and pref $300,000; par $100.
Office, High Point, N. Cwm N.Y. offico, 43'Cedar St—(v 115, p. 2045.)

rCATASAUQUA & FOdELSVILLE RK.—Catasauqua, Pa.T to Rltten-
19,71 and branches, 31.76 miles. Stock, $426,900 (par
$25); $254,300 Is owned by Reading Co. DiIvs. paid in 1904-05" 7%
1905-06. 8%: In 1906-07. 8%; 1908-09, 8%; 1909-10, 10%; 1910-11 10%
1911-12. 10%; 1912-13, 10%; 1913-14, 10%: 1914-15. 20%: 1915-16 15%.
1916-17,30%; 1917-18. 30%; 1919. 30%; 1920, 20%; 1921, 25%. For cal.
year 1921, gross, $516,501; net, after taxos, $155,613: othor Incomo, $36,066;
deductions. $10.364; bal., sur., $180,915. J J % Yi 3

on the pref. stocks lass 5 conts per share for war Income tax; May 1918 paid
24* % on prof, stock. In Nov. 1918 the dividend of 24* % on the preferred
stock was pald less 12 cents per share for war Income tax. In ay 1919

aid 21*% on the preferred stock less 13 cents per share for war Incomo tax.

rom Nov. 1919 to Nov. 1921 paid seml annually 24*% loss 10 cts. for
corp. Incomo tax; on May 19 and Nov. 18 1922 paid 24*% less 13 cts. for
corp. incomo tax. Of the pref. stocks, $1,000,000 is 2(1 pref. Common,

$1,159,500; par, $50. Reading Co. owns $732,800 com.— (V. 96, p. 1421.)

AYUQA & SUSQUEHANNA RR.—Owns from Susquehanna River to
Ithaca I\ 34 m Leased during length of oharter and renewals thereof
to the Delaware Laok A Western at a rental of *54,600 a year. Dlvs. 8ald
are 9% yly., with an occasional extra; 1904 94*% was paid. V. 106, p. 497.

CENTRAL ARGENTINE RY. LTD.— ROAD.— Extends from
Buenos Ayres, a city with a populatlon of about 1800 000, through
the city of Rosario, to Cordoba, Santa Fo and Tucuman. Compnses 3,305
miles of track (all except 202 miles Is owned In fee; and partly double- tracked)
Proposed extensions, V. Ill, p. 389.

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

Outstanding Capitalization (at $4 86 to £) June 30 1922.

Oent.Deb.3 4*%stk. (150m) £84,527 5-yoar 6% notes (now).. £500,000
4><% West. Ann.(202 m.) 2,017,500 44* % non-cum. pref. stk. £9.695,718
4% Deb. stk. (gen | chg.)£13, 4G2.312 Consol, ordinary stock.. 28.186,950
10- ear 6% notes (new).. 3,092.783 Deferred stock.............. 811.800
e Consol. Ordinary ‘stock la 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 5%.
Offered In March 1917. V. 104, p. 256, 1044, 1144; V. 105. p. 1998.

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

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

EARNINGS.— For fiscal %/ear endlng June 30 1922:

June 30 Years— 920-21. 1919-20. 1918-19-
Gross earnings £9 412, 5(52 £9 746,664 £9,769,754 £0,925,798
Net incomo £2 126 604 £2,421,647 £3,308,374 £1,330,586
Interest, &c 873,337 830,725 836,72 836,724
Pref. stock ( 430,000 436,000
Ordinary stock-- 1,563,784 1,563,784{ (6)022,827 (2)564,047

Balance, surplus___ dof£310.517 £160,290 £1,112,823 £19,746

London,

Chairman. Sir Joseph W. Todd, Bart. 'Office, 3A, Coleman St.,
E. C. 2 — (V. 113, p. 2310.)

CENTRAL OF GEORGIA RY.— Operated Doc. 31 1921, 1,914 miles:

Lines owned in fee— Miles. Lines leased gee these 00s.) Miles.
Savannah to Atlanta____ 293 eSouthwestern RR.—
Gordon to Covington_____ 82 Macon to Eufaula 142
Columbus to Birmingham, ATa. 156 Fort Valley to Perry 13
Columbus to Amerlous 62 Fort Valley to Columbus____ 71
Montgomery to Eufaula, Ala__ 81 Sralthvllle " to Columbia 85
Columbus to Greenville, Ga 48 Cuthbert to Fort Gaines____ 20
Opelika to Roanoke 36 Au'\%usta S Savannah RR.—
Eufaula to Ozark 60 Illlen to Augusta 53
Griffin, Ga., to Chat.. Tenn..Ao. 190 Chattahooohee & Gulf RR.—
g;l\llglﬁ%tgﬁ%ga t%egurh am. BT Col&xmbla to Lockhart %
Qayanian to 1y e sz 138 raokage....cccccceeeennns
Mogul to Athens 102 Total oper. Dec. 31 1921 ...1,914
Brewton to Dover 77 Also owns Modrim to Lyons. 58 m.
Barnesville to Thomaston 18 (leased to Seaboard Air Line).
Covington to Portordale_ 4 Ooean SS. Co., cst. cqulv. of__ 300
Upper Cahaba Branch N Controls Wrightsvtllo A Tenn € and
Greenville to Raymond 24 Y VWadlo Sguthe:’n Ry., S Ivanla

Total owned a2 entral and Loulsv. A"VVadlcy RR.

ORGANIZATION.-Succeeded Nov. 1 1895 the Central RR. & Banking
0°il%r GFeorgla foreclosed. V. 60. p. 1008; V. 61. p. 68. Ocean S3. Co..

In June 1909 the $5,000,000 stook was acquired by the lllinois Centrral
but the road Is operated Independently V. 88, p. 1559: V. 84. d. 1550;
On June 3 1912 $15,000,000 pref.

V. 85. p. 1082. 1268; V. 86, p. 667.

itock was issued to retire the Income bonds acquired by IlI. Gent. ($1 461 -

900), remalnlngi $539,000 as prasented: V. 94, p. 1316. 1565 V. 95. p. 1037.
Government VoI,

492: V. 112, p. 371. 469
Tentative valuatlon V. 113, p. 1052.

DIVIDENDS.—On common stock. 1913 to June 30 1922, 5% per ann.
Pref., 6% p. a. since June 1913. V. 108, p. 2240.

DS.—The first mortga%e of 1895 (described In V. 63, p. 1180) and

Vv, 84 p 529, 605: V.
Appllcatlon for listing flrsts and consols In V. 63, p. 1160.
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28 RAILWAY STOCKS AND BONDS [Vor. 115,

RAILROAD COMPANIES Miles Date Par Amount Raff Whsn Last Dividend PI Wh |
[For abbreviations. Ac., see notes on page 6l Road Bonds Value Outstanding % Payable and Maturity g?\?ﬁdendgrgrg?aigbiend

Carolina Clinchfield & Ohio (Concluded)
Bonds Quaranteed. Prin. and Int., bg Endorsem’t—
Holston Oorp Realty & Ooll Tr Go convert notes

call at oar convert’Into Ry pref Ce.c*&r* 1916 $1,000 *1,500,000 5 A & o r 11926
Black Mountain Railway ist Mtge 2,550 1916 1,000 375,000 sgg A & o Er 1 1936 ’(\‘:er\}tr_lalulé? (1,—5 (l:\lO'Y NY
Carolina t& Northwestern— 1st M 12,500,000gold. Qx --- 1903 1.000  1.700.000 59 J & j July 11953 Cheoks mailed '
Caldwell* Northern 1st M 1907 1,000 543,000 5 J & D Ju¥e 11957 do do
Carolina & Yadkin Rlv—1st M g red 105 af.E XC* 35 1912 100 Ac 1,288,600 5g J & DJan1l 1962 June 1917 coups unpaid
Catasauqua & Fogelsville—First M gold__ PeP.ro* 32 1898 1.000 .000 4< J S JJuly 11928 Reading Terminal, Phil*
Catawlssa—Pret stock 5% guar P & R Ry (see text __ 50  3.200,000 5 M & N See text Company's Office, Phil*
First consol mortgage *2,215,000 gold_"__ PeP.r ___ 1898 1,000 2.215,000 49 O Apr 1948 Reacﬁng Termmal Phil*
(é%yjut%gl&Arsguesgu&hearkn)a—ggzcvkg%"lﬂé rr'l%rttteglcgll(lte;(ft)fQ 34 To5 1088 9,11 9 J A JJuly 1922 4)4 80 Pine Street New York
. 15.000. 000
gentral IArIf(aglsas <I§< ERasterg—See St LOLlI(IS Southwest ern 69 F & AFeb 11927 N YJPMorgan&Co.&L od
entral o eorgla ommon stoc "
Preforred Stock 696 cum 12'.%%%:000 OOOg ggrrg: ann June ?38 %g g)
Ten-year Secured bonds call after June 1 1924--xxx ___ 1919 8,000.000 69 & D Co's of 32 Liberty StN Y
1st M *7,000,000 gold. .X0'Ar 312 1895 1,000 !
Refunding & Gerteral Mortgage Q 1919 gég()t%QtOO gg F A Guaranty Trust Co N ¥
Consolidated mortgage518,500,000igold..Ba,xo* Ar 1.493 1895 1,000 .5)0.
Mobile DIv 1st M (golgmbus to Andal%sm g..G.xo* 138 1895 1,000 1?82)%%88 %g \’;A g:: NJ Guaradr:)ty Trust ((::1%' NY
Maoon * North DIv 1st M *840,000 gold._MBa.xo* 102 1895 1,000 840,000 5¢g J & J 1 1946 do do
Ocon Dlv 1st M Brewton to Dover *6,000 pm_Q.ro* 1901 1.000 462.000 59 J S D do do
Eatonton Branoh first mtge not guaranteed gold x %‘ 1896 500 168.000 6g J A D Savannah, Go
Mid Ga A Atl DIv 1st (oonsol) M *9,000 p m..Q.x0* 65 1897 1,000 413.000 Ocur J A J 1 1947 Guaranty "Truit Co, N Y
Chattanooga DIv puroh money M *2 400, OOOSQ .ro* 161 1901 1,000 2.057,000 4 J A D do do
Chattanooga Rome A So 1st M *500.000 n Xo* 138 1897 1,000 343.000 fi g J A J Union Trust Co, New Ik
Upper Oababa 1st M g due *15,000 a-* call 102H . 12 1905 1.000 90.000 49 F A A Guaranty Trust Co, N Y
?reenvfs: New 1|s|t M g duo $15, (%(3/0 s- a}call 102)4Nr 24 1905 1.000 90,000 4K M A s o )
st pref inoomesl Interest up to 5% Mpz _»_ 1895 1,000 135.500 5
2d do do m gold If earned -? Cez 1895 1,000 101.800 5 oogtt |l Guar Lch Co-NY odroSevan
gd C:ORR ?AOB J r|1|on lc))ur’rgjulatlv(ej Bgz ... 1895 1.000 45.600 6 Oot 1 do o
entral g ooll tr bonds g redat 110 Ce.o ___ 1887 1,000  4.840.000 5 M A
Equip trust seriés 1L *50 nno semi-annually_ 1.000 350 nno 4)91 1 < ’tll ggr?ﬁgﬁgi;“rjftc%o’raﬂu;
do Series M $59,000 semi-annually CP 1921 1.000 650.000 6~ F & A do do
do Series N due $66,000 annually CPc* 1922 1,000 600,000 M & S do do
Ooean SS Co Qrst mortgage gold uaranteea Ce.zo* ___ Ls90 1.000 1,000,000 79 1 A J Guaranty Trust Co, N Y
Augusta & Savannah stook guar (no bonded deb% 53 100  1.022.900 5 J A J. 2>4% Savanna a
Southwestern Railroad stook guar (no bonded debt) 333 - 100 5.191.100 5 J A J. i<4% Savannah’ and Maoon
Chattahoochee * Gulf stook guar 100 430.400 5 J A J Savannah,
First M gold *2.000.000 Int rental sf red'at 102 Mix 91 190U 1 000 172 000 5g r a . Cltlzens'Bk. Savannah G*
Consol, mtge. (see abstract v 61 p. 873; also V. 63. p. 1160; V. 83. p. EARNINGS— - Oross- -Net after Taxes--—-—--—-
1347). Vr 85, p. 605: V. 89. p. (1.-S. 0. O. Flgures) 1922, 1921, 1922, 1921.
Collateral trust mortgage abstraot was In V. 45. p. 242, Jan. 1— Sept. $4,869,980 $0,182,121 $904,503 $1,449,048
Chattanooga Division mortgage, V. 72, p. 1134; V. 78, p. 1446. o . . . P
»«-~2£r.£a”a™a Branch bonds, V. 81, p. 920, 1099. The shareholders on $5§4E,3P3%;Rge'du;?Jnls?zéé,gégfééés}sbseﬁgh@lfsrLOrtp’ﬁsz,’ofszig,lgégo.ther fneome-

May 28 1919 authorized (a) a ‘General & Refundln? Mtge. bond Issue and
(5) an issue of Ten-year 6% secured bonds ésee offering V. 108, p. 2240) OFFICERS.—O. L. Bardo, Pros.; A. S. May, Treas),.; Arthur E. Clark.

amounting to $8,000,000. Redeemable on 60 days' notlce on June 1 1924 Sec.; H. S. Palmer, Compt.— (V. 113, p. 1359, 2719.

or any int. date thereafter upon premium of H of 1% for each 6 mos.
between redemption date and date of maturity. Secured by the deposit of CENTRAL PACIFIC RY.— (See Map of Southern Pacific.)

the Initial $11,000,000 6% Ref. & Gen. Mtge. bonds. Series "A " due i — i
mApril 1 1959. The authorized maximum of thge Ref. & Gen. Mt bonds Oal_klln:nstv(\gl‘nced local lines 1’\4”8845‘ vvaeéodn,(l:\laelv.,téoKlfsieleBr%aI7218287.%58
(Including amounts Issued; issuable or reserved to refund $31,46 300 out-  Qakland pier to Elvas. Cal... 133.46 Natron to Oakrldge, Ore 34.39
mtanding prior lien bonds, the extension of these old bonds being forbidden) Sacramento, Cal., to Cecil Mojave to Owenyo. Cal 142.90
tbi"6® times the capital stock, which makes a present limit of Jet., near Orden’Utah 692.20 Fernley, Nev.. to Westwood, :
The GOn- * Rer. Mtge. dated Oct. 1 1912, under which Niles to San Jose, Cal 7.58 Cal 136.60
*11,135,000 bonds were authorized to be Issued but none of which were out- Nilos Jet. to Redwood jet—e 24 Branches 139.08
standing, has been canceled. V. 108, p. 1822, 2240, 2329, 2432. Umbria Jet., Nev., to near B m— .
IIEncome bonds (Inteéest regular\}/ pald)—see freferred stock above. Ogden. Utah 141.64 Leased 17.44
quipment trusts, Series 2, Yen Jet. Cal.. y
Equipment trusts, Series N, V. 114 p 1406 Iﬁ%tsg,?f’eto %%'shen tJOet regon146 -7 Less leased to So. Pac. RR__33.61
%AgN(I)N(éSF— ) Tos Cro To1 1’9\;5; after T':-Ji<9¢925:—L ————— State LinNe..cccooeeeeeeeerineiennnns 296.58 Tot. oper Dec. 31 1921..2.288.92
- igures. . . i .
an & Sepl Som—siorioz siefioora sarcioss  swa0e0  ORGANEATIONC chpnUth il en. et iy sep e
REPORT. —FOT calendar year 1921 In V. 115, p. 86, showed; Southern Pacific Co., but lost In lower Court In 1917. V. 104, p. 1044.
i 1921, 1920, Tho U. S. Supremo Court on May 29 1922 ordered tho dissolution of owner-
Average miles operated 1,913 63 1,913 63 ship and control by tho Southern Pacific Co. Compare V. 114, p. 2470:
erating revenuUes----------m-mm-m-mem-m —mmmmem o $22,057,499 $20,676,551 V. 115, p. 1729, 1837.
J:PS Govt—Guaranty eriod claim 3,111,966
Rental from U. S. RR. Administration 732,893 STOOK.— The Southern Pacific Co. owns the entire $67,275,500 com-
. mon and $17,400,000 pref. Pref. Is 4% cum. and participates e%ually with
Total operating revenues____ .$22,057,499 $24,521,409 common after 4% on each. All pledged for Its coll, trust 4s. 419.
Operating expenses - 20,020,843 x21,102.368 L ATE DIVS. '09. '10. 'lI.'12. '13.'14. '15. d6. 17, '18.'19. 20, *21.
. : Preferred 6 6 10 6 6 26.64 6 6 4 4 4
—-» v *VUUUO U» Ci CAUUI . $2,036,656 $3,419,041 ' g
Taxes - _ 850575 Jeo0a; Common, %__ 6 6 10 6 6 2661V 1)4 6 6 4 4 2
Uncollectible railway revenues. 46,588 5.585 BONDS.—First Refundmg mtge gold 4s. *100,000,000. V. 69. p 808
and V. 70. p. 739: g V. 87. p. 225, 285 479: V. 88. p.
. $1,090,192 $2,618,305 Thirty-year gold 3)4s *2 000 000. scoured by a second lien upon aII the
Equipment rents—net credit.. 235,177 167,337 properties covered by the 1st Ref. mtge. and alSo by deposit with the trus-
Joint facility rents— net debit. 104,714 83,581 tees. as acquired, of all securities and moneys held In"any sinking fund of the

Central Pacific Ry., con5|st|n% Doc. 31 1921 of $4,729,000 in securities,
$1,220,655 $2,702,061 nd by a trust deed’ upon all tho lands covered by mortgage dated Oct. 1
918,424 1,777,309 1870 See Mortgage Abstract, V. 69, p. 858; also soo p. 851. From
rhe proceeds of these sinking funds and landsales cancellations of bonds are
$2,139,079 $4,479,370 made from time to time; to Dec. 31 1921 $18,382,675 had been canceled
3,118,893 2,962,662 or purchased for cancellation, reducing those outstanding to $6,617,325.
Lucln Cut-off 4s are call, at 107)4. V.79, p. 1641: guar., V.80. p. 162.
Net INCOME....cooiiiii e *$979,814 $1,516,707 In Feb. 1911 the sale was arranged In Franoe of 250,000.000 francs 4%
. . 35-year coll, trust_bonds, %uaranteed by the Southern Paolflo Co (the latter
+Asterisk denotes deficit, pledging as security for the guaranty part of Its Interest In affiliated cos.,
x Includes corporate operatin exgenses for the monthsS olf?JanAudary and nota Iy So Pacific RR. . 92. p. 593. 794: V. 94. p. 130. 1762.

February 1920 amounting to $12, not assumed by U R h i d If bond (
_ T e *8 500 000 outstanding Nevada A Cali ornla 6% bonds (*15,000,000
er/_{:_F\l,ﬁnEbRuS"‘]- \,C'_‘S'r"ﬂa'L B'gevrr',ess A!'RME;’&V?SRW’CSQS'MQOA"E;‘ ,f,{,‘)e,t auth. |ssue) were assumed on purchase Feb. 29 1912; also *3.000.000 Cen-
0.  Mann; Sec!, Charles F. Groves; Treas., W. O. Askew. ~Geneéral office. tral g:alslforn:?aRRy , égggoogoocg'm A EortthemRRRv ’2324500 838 Sflc:[g‘
'Ga.: | ice ibe . 1 * mento Sou .‘and regon Eastern .
Savannah, Ga.; N. Y. office, 32 Liberty St— (V. 115, p 68, 86.) All of the fivo foregoing Issues aro ov%nod ﬁ/ e)tl Co. Thero aro also
CENTRAL INDIANA RY.—Muncie to Brazil, Ind., 117.69 miles. outstanding (aII ownod by So. Pac. Co.) $ 560 000 Sacramonto Southern
Controlled by Cleveland Cincinnati Chlcago & St. Louis and Pennsylvania RIt. 1st Mtgo. 6s duo Nov. I 1941 and $1,000, 000 Chico S Northern RR.
RR. Interests Bonds, guaranteed by Cleve. Cin. Chic. & St. Louis 1st Mtge. 4s duo July 1 1940.
. ]%BP%gg ngog\lfv)ns%rgo l)'SquetgcrEO %ﬁg?garpega,mig%l gtr%glé LAND GRANT.—Total land grant was about 12,000,000 acros, of which
$120,000. Tho Penn. Co. owns $60,000 stock. Reporte)d in Nov. 1922 6.625,324 acres unsold Doc. 31 1921. Sales in 1921, 41,318 acres; avorago
that ‘William P. Herod of Indianapolis, had been appointed receiver. V . Price per acre, $3 97. Land contracts Dec. 31 1021, $1,692,351.

Non-operating income.

115, p. 2045. Calendar year 1921: Gross incomo, def,, $200,285: deduc- REPORT.— For calendar year 1921: Incomo from leaso of roads, $10,-
tllggs $61,418; bal., def., $261,703. Pres., J. Q. Van  Winkie.— (V. 052052; other incomo $438,820: deductions, $8,035,010; divs., $2,041,510
p. 2045.) bal., sur., $414.352— (V. 115, p. 1729)

.CENTRAL NEW ENOLAND RY.—Owns from Campbell Halli crossmg CENTRAL RR. CO. OF NEW JERSEY.— Operates from Jersey City
the Hudson River at Poughkeepsie by Its own bridge, to Slivernalls, opposite Now York City, westerly to Wilkes-Barre and Scranton, Pa., an
Poughkeepsie. N. Y.. to Hopewell. 12 m.: Wicopee Jot., N. Y. to State tho neighboring anthracite coal fiélds; also southerly to tho seashore rosorts

line, 53 m.; Pou hkee| sie, N. Y., to Boston Corners, 36 m.: total owned
138'm ; and Ieas%s ané) oontrols Hartford A Conn. Western RR,. Hartford of New" Jersey and to the Delaware River.
to Rhinecllff, 109 m., and branches, 13.24 m.; trackage, Hopewell Jet. to Owned in Fee (V. 106,p.1787) Miles. Miles.
Danbury. &c.. 33.43 m.; total, 295.87 miles. V. 89. p. 918; V. 95. p. 418. Jersey City to PhIIIIpsBurg 72 Nesquchonlng Valley 17
Sundry branches 318 Lehigh & Susquehanna, PhIp*-
'°J3}£&£1ZAT1 O N °n DOC-31 1921 the N, Y. N. H. & H. RR. owned Controlled by Stock Owned— burg to Union Jot., Ao 105
.737.083 pref. and *4. 795 054 com. stook. V. 85. p. 404, 858: V. 89. Easton < Western RR 4 Wilkes-Barre A Scranton < 4
P-469; V. p. 1238, 1296, 1489; V. 91, p. 153, 396, 870. The stock- Controlled by Agreement. Ac. Other lines —_ 70
holders |n Mag 1921 voted to merge with tho N. Y.'N. Il. & Il. RR. (mostly under 999-yr.leases): Trackage—
112, ﬁllentowrﬂ( Tgrrlrn RRB (op. hJollantly) 3 Delaware S Hudson 12
.® TOC,K .— Common, *4,800,000; pref., $3,750,000; par, $100. After NeWw ¥or ong Branc - Other trackage__ 30
4% °n the pref., both classes partlglpate equally. P D Perth&ARmbEy to BF?% Head___ Sg
Dividend on non-cum. pref., 4%. paid In 1913-14: In 1914-15. 6% on Oo(\j/er Vi OOR??WQV _ Total %perated Dec. 311921..689
anc* abaut 2% on common. Cal. year 1916, 6% on pref. and gﬂen |ne267 'l—fWTI fédSee(tjgsoorr;pa Y 4th track*
1917, 3% pref. and 3% on common. In 1918 and ere are miles o mi es o an miles o rack®.
1919 Pa'd 6% on pref. arid 25 'on com: No payments i’ 1920 or 1921 HISTORY.- -Reorg. In 1887 without foreclosure: V. 44, p. 714, 716; V.

BONDS.— The 1st guaranteed 4s of 1911 (*25,000.000 auth. Issue) are a 105, p. 1707. Concerningfcodlj propsrties, see Lehigh & Wilkes-Barre Coat
first lien on 141 miles of road and the Pougi(1keep5|e Bridge; those u)nsold Go.'and Lehigh Coal 83’\13‘“'513“(”‘ In * Miscellaneous.” In 1901 Reading Co.
gxcept $287,000 reserved for Dutchess Co. bonds) are set aside for not acquired control, owning $14,500,000 stock. Tho latter Coympany will

*ce®dms 75% of the cost of extensions, additions and Improvements. dlsposo of its holdings under tho dissolution plan dated Feb. 14 1921. V. 113,
V. 98, p. 1315. V 1374. 1635; V. 94. p. 206; V. 96. 134. P 1469: V. 112, El 43, 2304; V. 72. p. 86. 136, 241, 391. 721. In Sept. 1913
The outstanding $6, 000 é’en Mtge. Income bonds,due Feb. 1 1949, on tho Govt, brought suit alloging violation of both tho Sherman law and the
which 5% p. a. Is regularly paid each Oct. 1. are covered by a special de- commodities clause of tho I.-S. Cominorce Law. In Oct. 1915 final decree of
posit. V. 103.p. 1081. V. 105, p. 997; V. 107. p. 1099; V. 109. p. 1079 U. S. Dist. Court dismissing said_suit, ordered that this company must

Government loan, v. 110, o, 1660. s T s . dispose of its Intorest In tho Lehigh S Wilkos-Barro Coal. Co.within 90

. v P . days. Both parties appealed to tho U. S. Supreme Court. On April 26
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend .
[For abbreviations, Ac., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Cent Indiana— 1st M 14,01)0.000 gu pAl ena.Ce.xo* Ar 117 1903 $1,000 $1.500,000 4 M A N May 11953 .
Cent New England— Dutch Co Rg 1%tM uar Ba.xo* 12 1890 1.000 287.000 4)4 (6) gJ A D June 11940 Fid T Co. Phlla
C N E 1st MS25.000.000g gu redIOSbRe 1-FxoeANe 141 1911 1,000 Ao 13.427.000 *s J A JJan 11961
O N E_Serial Notes to Secretary of Treasury----—--- 1920 60,000 300,000 6 M A N Nov 11931-35
Central Ohio—See Baltimore & Ohio
Central Pacific—1st RefM g | end Ce.xo'Ar 1,349 1899 500 Ao 98,718 000 4g F A A Aug 11949
3Hs S$25.000.000 gold g uar lend--—-Us.xo»Ar 1.349 1899 500 Ao 6,017,325 3)4 sJ % D Aug 11929 do do
Lunin out-ofT 1st M $10 000, 800 gu (textJ.a.xo'Ar* 103 1904 1.000 9 640.000 4g A A OOct 11954 do do
Bonds 250.000. 000 francs guaranteed red par_.Usx 1911 500 fr  16,201.158 4 M A S Moh 11946
o aa 32005000 5A6 A A oS Ii/lg%% 1\12329 do do
50-year mortgage bonds (Wm -- ,
Neyada & Cgl,g&e, 1st M assumed-. ) 479 1911 8,500,000 6 M A N Nov 11941 ed b
Oregon Eastern first mtge assumed---- 86 1912 6,000,000 6 J A JJan 11942 do
Other bonds— see text o
Central RR of N J—Stock ($30,000,000 authorized).. 100 27,436.800 12 Q—F _Nov 1519222%
Central RR of N J Gen M $50, OOO 000 gold -C------- All 1887 1,0001 b43.924,000 ( 5g J _A JJuly 11987 )
o 500.000 (all In treas AL I8 P06 133 mOa 7 n ey 1193526 office
Equi trust Series G $1,500, 000 all In treasur . one -
a p Series H_duo $270, O(OO yearly... v . 1920 1,000 2,160,000 6 M A N To May 1 1930
Equ notes Issued to Govt due $386,400 ann- G 1920 1,000 5,023,200 6g 1 A 1ToJan 151935
(L \/8 M $20,000,000serial g guar.PeP.xxo* 1910 1,000 5.564,000 49 J A DJunel 1925-50 New York TrustCo NY
A7 Dok Admp Cortet quarister (o e I hgeg gddrocs 87 3 A Jukig o do
NYALBr Gen Mg Int gu'Jtly (§192,000 5s].Cexxor 40 1921 ' '300.000 6 gg J A JJuly 1'23 to '76 Bankers Trust Co, N Y
t Ste Marie Ry
— — 1 3.000,000 $2,164. 500 held by Grand Trun k Ry ef Canada
Central Vermont—Stook $3.000,000~—. 1920 13,606,000 5 M & N May 11930 Now York Trust Co, N Y
40.C 1900 10006(8 280888 49 A ﬁ ’\? (I?/Im 239'\5”0 20 Amer L A Tr Co, Boston
Equip, trust notos Series E, duo $49,000 s a-- 922 ) 705, 6 M ay’'23-May’
CEncéraFIJ W Va & South RR—1stM g s f red text-.c' 31 1913 1.000 500.000 ag J A J Jan 11933 West End Tr Co. Phlla
1903 1,000 Ac 800.000 4g J A JJuly 11953 Guaranty Trust Co, N Y
Charleston Un Sta- 1907 1.000 Ac 250,000 49 J A JJan 11937 Equitable Trust Co. N Y
341 1890 1,000 2.720.000 59g A A (3 Oot 1 1946 Cent Union Trust, N Y
341 1914 1,000 2.380.000 2to 5 1 A Jan 1 1964 New York or Baltimore
do do 341 1914 1.000 See text J A JJan 1194 do do
1897 1.000 600.000 6g A A 0 Apr_11947 Cent Union Trust. N Y
Equipment trust certificates duo $54,500 yearly— 1920 708,500 6g J & JTo Jan 15 1935 Guaranty TrustCo, N Y

Charlotte Columbia & Augusta— See Southern Ry
Charters—See Plttsb Cincinnati Chicago A St T.ouls
b Additional $l 167,000 in troas. Doc. 31 1921.

1920 the U. S. Suproino Court sustained most of the Government’s charges.
Tho plan for the disposal by the company of all the stock of tho Lehi &
Wilkes-Barre Coal Co. owned or controlled by it (as embodied In the disso-
lution decreo of tho Heading Co. dated Feb. 14 1921), provided that the
stock bo disposed of within six months after entry of tho decreo or previous
to any other later date which may bo fixed by the Court. Announcement
was made on Nov. 17 1921 that tho company had sold its 169,788 shares
of Coal Co. stock to a syndicate for $32,500,000. See V. 114, p. 737, 946,
2578; V. 115, p. 182, 641, 868; V. 113, p. 1982, 2184, 2719: V. 112, p. 743,
2641; V. 101 p- 1464 1807 V. 110, p. 1816. Full Crow Law, V. 105, p.
1897, 2093. Rebate decision In V. 109, p. 1891.

DIVS.—*91. _'92 to '94. '95. '96. '97. '98. '99. '00.
Regular.. 6)4 7y'rly 554 5 4M 4 4 5 5 (2 {
Special  ©  S-------- 13ec. 1899 to July 1922 4 yearly D.

Special semi-ann. dlvs. or 2% each (makln% total annual 12%) were paid
out of Leh. A W. B. Coal Co. dlvs. or $1,097,472 per annum received
Juno 1909 to July 1922, incl. Tho coal company paid a cash dividend of
150% on March 5 1921 and another cash div. of 70% on Nov. 29 1921

BONDS.— For General Mortgage abstract, see V. 45, 402.

The Lehigh A Wilkes-Barre consol, serlal 4s, guar. p A 1, mature
$2,500,000 every 5 yoars, beglﬂhlh% Juno 1 1915,

Durmg 1918 the ‘remainder of tho property of the American Dock A
Improvement Co. was deeded to the Central, and the underlying bonds.
$4,987,000 sot up as a part of Its funded debt—V. 109, ﬁ 1268. Bonds wore
extended to July 1 1936 at 6%. Redeemable as a whaole only from July 1
1926 to July 1 1931 at 105 and Int. and thereafter at 102H and Int. V. 112,
p. 2751; V. 113, p. 73.

EAg NCIN((:BSf.— ) 992 -Gross- 0

(I.-S. C. C. figures. 1 . 1921.

Jan. Ito % $34,952,975 $39,469,157
REPORT. 7F0r 1921, in V. 114, p.
Earnmgs 1921. 1920.

fro
Merchandlse .19,172,052
BitumIn’s coal 4,297,586
Anthr. coal...16, 685 114
Passengers___ 9,141,722
Mail, exp., Ac. 3, 122 238

Total 52,418,714

Oper. Expenses—
Maint. of way

A structures 6,470,243
Maint. oquip.13,002,959
Transporta'n .22,141,541
Othor 1,967,190 2,114,198

Total 44,181,938 57,493

y Dividond incorno in 1921 Includes
from two semi-annual dividends of 6)4% each and tho cash div. of 150%
paid March 5 and a cash div. of 70% pald Nov. 29 on tho $8,489,400 stock
owned in tho Lohigh-Wilkos Barro Coal Co

Note.—For comparative purposes tho flgures include corporate and Fed-
eral operation and oxclude from “ non-operating income" the amount accrued
against tho U. S. RR. Administration on account of tho standard return,
which for 1920 was $1,675,019; 1919, $10,287,531, and 1918. $8,417,071.

OFFICERS.—W. G. Hosier, Pres.; Robert W. do Forest, V.-P. A Gen.
Counsel: T. B. Koons, V.-Pros. A Freight Traffic Mgr.; F. T. Dickerson,
Sec. A Troas. N. Y. office, 143 Liberty St.— (V. 114. p. 77. 737, 946,
2115, 2467, 2575, 2716, 2822; V. 115, p. 72, 182, 614, 868, 987.)

CENTRAL RR. OF SOUTH CAROLINA.—Owns from Lanes, S. O.. to
Sumter, B. O., 40.2 miles; spurs, Ao., 1.61 m.; total, 41.81 m. Leased to
Atlantic Coast Line RR.; rental, $31, 000 yearI:y and taxes. Stook. $170,-
000; par. $50. Annual rental, $31, OOO—(V 12, p. 2082. 2536, 2747.)

CENTRAL RY. OP CANADA.—See Issue of Nov. 2 1918. and V. 112.
p. 2413.

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

CENTRAL VERMONT RY.— Operates from Rouses Point, at north end
of Lake Champlain, to New London, Conn., with branohes. 533 miles In aII
of whioh 161 miles leased, viz.: New' London A Northern (see that o00.).
miles: Montvllle Branch, 3; West River HR.. 36 m. V. 68. p. 1076. In May
1914 received authority to lease for_ 999 yrs. Southern New England Fy
partly built, Palmer, Mass., to Providence; and In May 1916 asked right
to purchaso it: a contractor in Nov. 1918 obtained $2,000,000 attachment
on said lino but suit was discontinued in Mar. 1920. V. 110, p. 1416.;

. 10v . 2008; V. 102, p. 1718. Steamboats, V. 103. p. 406 valua:
tion, . 112, p. 62; V. 114, p. 2359. Govt, Ioan, V. 113, p. 2078.

SECURITIES, Ao.—The Grand Trunk Ry. holds $2,164,500 of the $3,-

'Ol 1902t0 Nov’'22

-Net after Taxes
1922. 1921.
$2,772,143 $5,978,232

2575, showed,;

1921. 1920.
Carried for- $ $
ward 44.181.938 57,493,096
Ry. tax accr’ls 3,001,175 2 933 251
5,235,601 df8,744,768

5,146,411
2,811,970

3,441,125

21,324,604
4,999,826
11,874,513
9,399,107
4,083,749

51,681,799

Oper. Inc..
Govt, guaran—

ty, 6m
Other IncomeyZl ,659,447
Deductions—
3,418,327

Rentals
Interest 2,967,779 3,395.082
237,186 235,704

Miscellaneous
Net incomo 20,241,755df7,858.298
Divs. paid.(12)3,292,416(10)2743680

/ppro><|mately $19,780,302 received

7,004,229
20,279,617
28,035,053

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. 1249 1626 1695: V.

Tho Mass. Department of Pub?lc Utilities in~ April” 1920 a prov%d the
petition of coml:)any allowing It to transfer by mortgage and deed of trust
its properyy Including the leasehold of tho New London A Northern RR. to
the Now York Trust Oo. to secure an issue or bonds amounting to $15.-

000,000, dated May 1 1920 and duo May 1 1930 proceeds to bo used t/o

rotlro and refund $12 000,000 1st mtgo. 4s due May 1 1920. Ac.
110, p. 2657.
REPORT.—For cal. year 1921 showod:
Year— Gross. Net. Total Income. Charges. Bal., Surp.
. n$414,470 a$285,764 $1,347,931 a$1.633,695
1920D it 7,720,522 al,704.103 1.434,013 1.169,928 a2.604.541
a Defici

OFFICERS.—Chairman, Howard G. Kelley; Pres., E. O. Smith; Treas.,
John B. Wood, St. Albans, Vt.— (V. 115, p. 307, 1531, 2045.)

CENTRAL WEST VIRGINIA & SOUTHERN RR.— Hendricks. W.
Va., to Armentrout, 29.5 miles: leases from Armentrout to Horton 1.5
miles; total, 31 miles. Stock, $500,000; par, $100. Bonds ($1,000,000
authorlzed) of which $500,000 reserved for now construction. Call-
able on any Interest day after January 1923 at 105. Sinking fund re-
tires 5% of bonds outstanding semi-annually. Pres., Robort F. Whit-
mer; V.-P., Charles Steele; Treas., J. T. Richards; 8ec., M. M. Daly.
Philadelphla Pa. Office. Hendricks. W. Va.

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

CHARLESTON (S. C.) TERMINAL CO.—ROAD.—Owns terminal road;
13.33 m.; 14 wharves, 30 warehouses, 2 ootton oompresses, Ao. V. 77
g 148, 298. Stock authorized, $5,000,000 (Y. 105, p. 2455); Issued.
200,000, owned jointly by Atlantic Coast Line RR. and Southern Ry.,
which agree to make good any deficiency in interest on bonds. For year
ending Doc. 31 1921, gross $279,323; net after taxes, $10 579; othor in-
come, $62,681; 32,202; surpius, $41,061,— (V. 108, p. 578.)

CHARLESTON UNION STATION CO.—Owns é)assenger station at
Charleston. 8. O., used Dy Atlantic Coast Lino and Southern Ry., each of
which owns )4 tho stock and guarantees the bonds, p. A 1, by endorsement.
Rental covers Interest on bonds and 4% on stock. Seaboard Air Line Ry.,
also uses passenger station under agreement.— (V. 84, p. 50..

CHARLESTON & WESTERN CAROLINA RY.—Port Royal,

int.,

S. O.. via

Augusta, Ga.. to S artanbur .'S. O.. 246 m.; branohes to Anderson and
Greenville, S. 0., 95 m.; total, 341 m. Track rights, 2 m. Entire stock
owned by Atl. Coast Line Co. V. 66 , p. 38.

Tentative valuation, $10,509,027. V. 113 p 2184.
STOOK.—$1,200,000; par, $100. See Augusta Term. Ry. V. 66. p. 383.

. BONDS.—Of the 1st consol. 50-yr. bonds of 1914 ($10,000,000 author-
ized issue), $2,380,000. Issued to retire the Income bonds, have Interest
payable at 2% yearly for the first 2 years, 3% for tho next 3 4% for the
next 5 and thereafter 5%. Of the remalnln 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 eaulp. 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.

REPORT.—Year ending Dec. 31 1920:
Calendar _ Gross Net after Other Interest, Common Balance,
Years. Earnings. Taxes Income. Rents Ac Dividends. Surplus.
1921 .. $3,281,933df$165, 923 $115,897 $483 533,777
1920--- 2,885,484df 403.661 925,727 517, 576 6)$72,000def. 67,510
1919-.. 466,921 414.941 62,979 463.459 (6) 72.000def. 57,530

Pres., F. B. Grier, Greenwood, S. C.; V.-P., J. R. Konly; V.-P., Lyman
Delmo; V.-P. A Gen. Mgr., 'W. Anderson Augusta, Ga.; Sec., R. D.

Cronly: Treas.. John T. Reid; Gen. Aud.,
— (V. 115, p. 542, 2045))

CHATEAUGAY & LAKE PLACID RY.—Extends from Bluff Point,
N. Y., to Lako Placid, 79 miles, of which Bluff Point to Dannemora, 16 m .,
is leased at nominal rentral from State of New York.

Stock, $3,450,000, of which $3 000,000 is 4% non-cum. pref., the latter
all owned by D.'A H. (V. 84, 50) and $450,000 common stock of which
the D. A Il. owns $75,000. Leased to the Del. A Hudson until Dec. 31
2403. any balance over expenses of operation, Interest, taxes, maintenance,
damages, dividend on pref. stook, 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 & GULF RR.—Columbia. Ala.,

LEASE.—Leased In 1900 In perpetuity to Cent, of Georgla Ry. ‘for 6% on
$436,400 stock and $407,000 bonds (of which only $170,000 outstanding
of which 1% to be used as a sinking fund for retirement of bonds, upon com-
pletion of which rental will be 5% on stock, payable J.-J. See Cent, of
Georgia Ry.— (V. 113, p. 2818))

CHATTAHOOCHEE VALLEY RY.—Standin
Bleecker, Alabama, 44.5 miles. Stock auth., $1,00

. O. Prince, Wllmlngton N. C.

to Florala, 92 m.

Rock, Alabama to
,000; |ssued $110,000:

par, . Bonds, see table above. Year, 1921. gross, 33; net,
$41,632; charges, $28 625; bal., sur., $13,007. Year 1920, ?ross $238 083
net, $27,312; charges, $61,569; bal., def., $34,257.— (V. [l p. 2227. )

CHATTANOOGA STATION CO.—Owns union passenger station opened
Dec 1 1909 and approaches at Chattanooga. Tcnn., used by the Southern
Ry. Central of Georgia. Alabama Great Southern and Cin. N. O. A Texas
PaolQo, which eaoh owns one-fourth of the stook and guarantees the bonds
Jointly and severally, p A 1., by endorsement. Rental oovers bond interest
and 4% on stock. —( , p 50.)

CHESAPEAKE & OHIO RY —|See Map.)— On Dec. 31 1921 operated.

Lines owned in fee— Controlled by stock— Miles.
Ft.Monroe,Va.,toCovington, Ky 663 Bridge— Covington-Clnelnnatl - 2
Richmond_via Lynchburg, to Ches. A Ohio Ry. of Indiana__ 261

Clifton Forge, Va 230 Lines leased—

Branohes In Va. and W. Va_ 732 Sundry branohes_leased 33
Seaton, Ky.. to Lexington 103  Trackage to Lounsvnlle 84
Big Sandy Jot. to Elkhorn C'ty, [ Norfolk A We 62

with branch Traokage to Wasﬁmgton D.O. 85
Branohes In Kéentuoky. - 79 Other traokage_ _ 58
Ches. A Ohio Nor...................... 31, Tota,ofall......................... 2,553

Second track (498 owned) 688 miles; third track operated ,4 miles; sidings,
1 192 miles; total all tracks, 4,433 miles. Also controls Hocklng Valley,
350 m., and one-elxth int. in Richmond- -Washlngton Oo.
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RAILWAY STOCKS AND BONDS

[Vor. 115

RAILROAD COMPANIES Miles  Date Par Amount Rale When  Last Dividend Places Where Interest and
[For abbreviations, Ac., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Cbattahooche Valley— Consol Mtge ABx 44.5 1900 iau.000 $470,000 6 J  AJ15 July 11940
Cs:ﬂgéta%r;g?(%aAstgrtlllgn—cgrsﬁ ’\éltg()%lli(tex Eq.x0Ar 1907 1,000 i’-})c 6%988888 4n J J Ju Y 11957 Amper I\/-Irorll'JgSatn% C(?o?\}o‘;]
— r . N
Preferred st(l)ck Series A cum conv d see text). _ 100 12 858 500 Seee}?n J & J Jan 110232% Offloed o1 Broadway NT
First Consol mtge tot WO.000.000 gold.-Ce.x0*&r i«89 1,00 Z9,80s.00
Rich & A“II Dlv fSthg?IZd Ms ($1, OOOgOI%O 2ds)Ce.xo* :I(_<890 1,00(1 7 000,008 33 3/' A 'tl]gﬂa%y :Il_%_ggg P Mdorgan & Cg N
Craig Valley Branc! rst mortgage go Ce.xo* 1890 1.000 ’
Warm Springs Branch flrst mortgage gold__Ce.xo* 1891 1.000 ?188 888 g% f\]/l A ;ﬂ/l%lhl i igﬁ) Ofﬂced61 Broadwgy, NY
General mortgage (lor $70,000,000 Ac) oldfe X0'Ar 1892 1,000 48.616.000 4A gM A s Moh 11992 do do
Paint Creek Branoh 1st M $750,000 go Ce X0* 1905 1,000 539.000 49 F A A Feb 11945 do do
Coal River IstM g ass d -----------------——---———-—= Ce.xc* 1905 1,000 2,590,000 49 J A D June 11945 do do
Greenbrier Ry 1st M $3,000,000 g assumed .Eqg.xo* 1900 1,000 1,656,000 49g M A N Nov 11940 do do
Big Sandy Ry flrst mtge $5 000,0 old___Ce.xo* 1904 1,000 4,289,000 49g J A D do do
Potts Or Br IstM $1,000,000 auth(V 8 ,p 693)Ce.x0* 1906 1.000 600,000 49 J A J do do
Virginia Air Line 1st M $900 OOO g assumed xc* 1907 1,000 900,000 59 M A N do do
Raleigh A Southw 1st M $1,500,000 g assurmedCexc* 1906 1.000 826,000 4g J A J do do
Gen PdAImp M $11.000,000red 107H-Usm.xc* Ar* 1909 1,000 Ac p3.698,000 5g J A J 11929 do do
Convert g bonds $37 200 OOO red text Usm.xo'Ar* 1910 1,000 Ac 31,390,000 4H gF A A 1 1930 do do
gﬁnveglztog] bo“dsl - ?/Il(él d) o *|Ar** " 1916 (%)8 Ac 40,180,000 6g A A O 11946 do do
ea io Norls closed) re u r 4 1915 1, Ac
; First Lien A Impt mtge $125,000,000 augthgrlzed'. ! 191 18&%8&? 1559 A A O 11%8%8 do do
"Kanawha Bridge & Ter st Mg red 105 beg’16FPxc* 1 1 1 ideli
Sanawh equrgnent ol (se% toxt) 9 908 ,000 45! .000 5g A A O 1 1 1948 Fidelity Trust Co, Phlla
Guaranlteed b(()nds— &
Kiev Co IstMg(GAO owns $357,000)gu pAl.Ce.zc* 1888 1,000 820.000 A A O i ! ! .
2d M Inc n-c (CAO owns $406, OOO} not guar-zc* 1888 1.000 450,500 ﬁS Oct 1 ig%g Ofrlced(f)s Bway (Iy v
Ches&ORyofInd IstM $30, OOO OOO redpargu p&IBaX 261 1910 1.000 *7.711,000 5 J A J 1930
Louis * Jeff * dg 1st M $5,0 f end N 1895 1.000 *4.500.000 4 ( M A S 1945 J P.Morgan A Co. NV
Norfolk Ter * Trans 1st M V 67 p 322) gu p AI xc 1898 1.000 500.000 5 F A 1948 Office 61 Broadway. N T
Western Pocahontas Corp 1st M V 84. 1905 1.000 750.000 4H r A A 1945 do do
do do Extenswn No'l_c* 1906 1.000 97.000 414 F A A 1946 do do
d xtension No2xc* 1906 1.000 51,000 4M A A O 1946 do do
Rlohmond Washlngton Co (one-sixth Interest) 1903 1.000 Ac 10.000,000 4t 1 A D 1943 New York Trust Co. N V
Chesterfield & Lancaster— 1st M $750,000 g-.Col.xo0* 38 1905 1.0 186.000 59 F A A 1955 Columbia Trust Co. N \
Chestnut Hill RR—Stock rental P & R Ry 4 _ 50 195.650 6 Q—M 1922. IH Treasurer's offloe, PhD

g Further $7,302,000 pledged under mortgage of 1910.
a Guaranteed lointlv and severally with Cleveland Cincin natl

* Pledged under mortgage of 191
1

HISTORY, AC.—In 1888 reorganized without foreclosure. V. 88. p.
294. For 9year financial statement to Dec. 31 1917, see V. 106. p.
1911. Owns $8,825,900 of $11,000,000 Hocking Valley com. stock, for
court decision In 1917, see V. 105. p. '908, 997. As to Ohes. A Ohio Ry of
Indiana, see below. V. 90, p. 1675; V. 91. p. 93, 214, 802. In July 1917
purchased 8,000 acres of coal land through the Western Pocahontas Fuel
Co. V. 105, p. 180; 106, p. 1911.

During the year 1918 the Pond Fork Ry. Co., Gauley & Meadow River
RR. Co., the Kanawha Bridge & Tormina iCo., the Logan & South-
ern R?]/ Co. and the Piney Rlver & Palnt Creek RR ‘Co. were merged with
the Chesapeake & Oh|o Ry. Co f 109, p. 786). The stock-
holders voted May 3 191 (V 106 . 1343, 1796 2122) to acquire bv pur-
chase or otherwise all the property of Chesapeake < Ohio Northern Ry. Co
The Elkhorn S Beaver Valley Ry. was merged in 1920. In April 1921 tho
stlogckhoIg?e{g approved the lease of the Ches. & Ohio Ry. of Ind. V.

p

DIVS.— 1'99-°08. '09. '10. 'Il. '12. 13 '14. '15. 16 '17-'20. '21. 1922
Percent./l yearly 3 4% 5 5 None 2 4 yearly O text.
Dec. 1916 to Dec. 1920, incl., 4% (2% J. & D.); then none until

Jan. 3 1922, when 2% was paid: "June 50 1922 paid 2%: Jan 1 1923, 2%

STOCK.— Author, stock was increased In 1916 to $155,000,000. of WhICh
$37 200.000 was reserved for conversion of 4Y4s of 1910 and $50,225,000 for
conversion of 5s of 1916 against which securities are reserved under the
plan of readjustment effective in 1892. V. 102 p. 1162, 25.

Tho stockholders on Sept. 26 1922 authorized an issue of $30,000,000
preferred stock, of which $12,858,500, known as 6>S% cumulative con-
vertible preferred Series A, was offered to common stockholders of record
Sept. | 1922 to the extent of 20% of their holdings. The Series A preferred
stock is convertible at the holder’s option into common stock at any time,
share for share, up to thirty days prior to any date fixed for redemptlon
thereof. Sublject to redemption as a whole on Jan. 1 1933. or on any
semi-annual alvidend date thereafter, upon not less than sixty days' notice,
at 115 and dividends. V. 115, p.

DS.— Abstraot of consol, mtge. ‘of 1939 In V. 49, p. 147; V 86 p
1588 V 92. 260; of Richmond & Alle%hany mtges.. In'v. 51 p. 144

The General mortgage of 1892 (Central Union Trust Co. and Il. T. Wick-
ham, trustees) is for $70,000,000, but additional amounts at $25,000 per
mile may be issued for double- tracklng See fuil abstract of mortgage in

V. 54, p.

General Fundlng and Imp. mort.. V. 87, 1663; V.88.P. 157.

The’ Mortgage of 1910, securing the first liem A |mpt mtge. boDds, is
limited to $125,000,000 bonds, bearing interest at rates not to exceed 5%.
It provides for extensions and |mprovements and tho 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 Dec. 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.

Collateral Dec. 31 1921 for First Lien and Im t. Mortgage Bonds.

0. & O. Ry. Co. of Ind.— Stock, $5,998, 800 bonds. $7 711.000- $13 709 800
Ches. < Ohio Ry. Co. General Fundlng mpt. bo

Hocking Valley Ry Co. stock (out of $11, 000 000 outstanalng 8,825.000
Miscellaneous 93,508

The First Lien and Improvement Mortgage bonds are (1) afirst lien either
directly or throu h deposit of all stocks_and bonds, upon 320-57 miles of
railroad, viz. (); Directly on 29.34 miles of coal branch_ linos in West
Vlrgmla (6) on 260.7 miles of main line between Cincinnati and Chicago.
(2) A first lien on all stock of C. & O. Northern Ry., and 80.23% of stock
of the Hocking Valley Railway Co. (3) A lien on all tho remaining linos
of railway owned or controlled by tho company, aggregating about 1,800
miles, su ect to $101,872,000 prior liens.

The 4H convertible bonds, due Feb. 1 1930, have a parity of lien with
the First L|en < Impt. bonds on such lines as were owned on April 28 1910.
but not on the above-mentioned collateral.

Or the authorized $37,200,000 convertible gold bonds of 1910. $31,390,000
were Issued In that year. They are redeemable after 1915 at 10244-
The option to convert those bonds Into stock expired Feb. 1 1920. V. 90,
P. 771, 848: V. 91. p. 870, 945, 1159, 157

The Convertible 30- -year 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 ug to and incl. April 1 1923, then at $90 per share up to
and Incl. April 11926, 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, is redeemable at option of company on any interest
date up to and Including April 1 1929 at 105% and interest, and there-
after at 100% and Int., upon 60 days’ notice; in case of redemptlon during
the conversion period the pr|V|Ie e of conversion shall terminate .0 da s
prior to the redemption date. e bonds are secured by deposit /lth t
trustee of $45,920,000 First Lien Sc Impt. Mtge. 5% bonds, above d scrlbed
A proportionate amount of the security may be withdrawn as bonds are
converted Into stock. V. 103.

Louisville &b Jeffersonville Brldge.— See separate statement for that co.

Qreenbrier Ry. 4s V. 72. p. 626; see also V. 71, p. 554. 602; V. 79. p 915.

Big Sandy 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. 219; V. 83.p.693; V.89, p. 720. V. 98. 452.
Paint Creek Br. 4s *211.000 reserved for extensions. V 81. p. 9 4. 910.

Raleigh A Southwestern 4s. V. 84. p. 1114: V. 89.
v nggwha%ndge A Terminal 5s. V. 91. p. 1029 assumed bv 0. & O. Ry
p
Principal Car Trusts Gold (Denom $1, OOO Each) (V. 1U6 p. lull).
Outstanding. Mature in Installments
N 1914 4 X %

................ $340,000 .Pan 1%22%1?3”151& he ¥§g888'§‘ a.

O 19164H % catt102H - 1,106,000

P 1916 4H % ................ 1,125,000 Dec. '22-Dec. '26 125,000 s. a.
R 1917 4H% call 102.. 1,701,000 May '23-May '27 189,000 s. a
8 1920 614% ... 4.500.000 Dec. 1'24-Dec. 1'35 375,000 ann
T 22 SH % 7,635,000 June '23-June '37 509,000 ann.
13 1920 6% 8,404.500 Jan. '23-Jan. '35 646,500ann.
13a 1920 6% ... 1.446,900 Jan. '23-Jan. '35 111.300ann.

Cblcazo A St Loulf.

Interest pald semi-annually as indicated by maturity days; “N,” “0O,’
” at Commercial Trust Co Phlla elphia, and at 61 Broadway,
H "S” and “T” at 61 Broadway, N ; 13 and 13a at Guaranty Trust
New York.
qmpment trusts_ Issued to Director-General for rolling stock allocated,
to this company. See article on_page 3.
Government loan, V. IIl, p. 791 V. 113, p. 530.

EARNINGS— Gro Net after Taxes------
(1.-S. C. C. Flgures) 1922. 1921. 1922. .
Jan. 1-Sept. 30----------- $62,504,957 $63,J74,313 $11,702,843 $10,596,987

ANNUAL REPORT.— Report for cal.
Operating Revenues—
Freight traffic

year 1921 |n9V 114, p. %6%0
$67,367,983 $72 433,294

Passenger traffic.. 11,739,627 1,814,187
Transportation of ma 7,740 1,096,793
Transportation of express, 684,564 1,026,217
Miscellaneous............... 3,098,044 3,820,255

Total operating revenues $83,687 958 $90,190,745

Railway operating income 14,382'012 = 9446264
Equipment rents (net).. $206,053 $2,703.890
Joint facility rents (net Dr.927’ ,139 Dr.991,827
Net railway operating income 13,060926 11,158.326
Gross income, 14,781 677 16,160,773
Deductionafrt;)m Gross Income— $
Interest on debt 9,691 402 $9,953,407
Rentals, leased roads, Jlomt tracks, Ac......... 133 605 8 98,472
Losson C. & O. grain elevator 19 289 21,101
Miscellaneous 744,780 101,335
Total deductionsS........c.oevviiiniiiiiiiiicieeeeeeeeeaae, $10,589,075 $10,174,314

NEt INCOME...oiieeie e $4,192,601 $5,986,458

OFFICERS.—W. J. Harahan, Pres.; C. E. Graham, Senior V.-Pres;
G. B. Wall, V.-Pres.; 11. T. YVickham, V.-Pres. < Gen. Counsel; F. M.
Whitaker, V.-P. in charge of traffic; A. Trovvett, Sec. A Treas.— (V. 115.
p. 435, 987, 1099, 1209, 1531, 1729, 1941, 2266.

CHESAPEAKE & OHIO NORTHERN RY.—See Chesapeake & Ohio.

CHESAPEAKE & OHIO RY. OF INDIANA.—Owns Cincinnati, Ohio,
to Indiana-Illinois State line, 260.7 miles; trackage rights, 23.7 m.: Total
oper., 284.4 miles. First 55 $7,711, 000 outstandmg, all pledged under
C. A O. First Lien A Impt. mtge in April 1921 stockholders approved
Ieasée”of ;}roperty to Ches. & Ohio Ry., see C. &£ O. Ry. above.— (V. 113.
p. .

LANCASTER RR.—Owns Oheraw, S. O., to
Pageland and Crowburk, 38 m. First Mtge. bonds ($750, 000) Issuable at
$5,000 per mile; outstandlng $186,000. econd mtge. bonds matured and
unpald $67,000. Stock, $500,000, a majority being acquired in June 1909
by the Seaboard Air Line Ry.; par, $25. Treas., It. L. Nutt. 24 Broad
St., — (V. 89, p. 40.)
CHESTNUT HILL RR.—Owns from Germantown to Chestnut Hill,

4 miles. Re-leased in 1896 to I'hlla. & Read. Ry., the rental being reduced
from 12% to 6% on stock, the latter being increased in Juno 1902 from
$120,650 to $195,650. Reading owns $75,000 stock.— (V. 75, p. 76.)

CHESTERFIELD &

_CHICAGO & ALTON RR—ROAD—Chlcago to St. Louis, Kansas
City, *0., In all 1,051 myes

licad owned— Miles. Road owned— Miles.
Chicago to East St. Louis,lII 280 Mexico, Mo., to Cedar City. Mo.. 50
Sherman, 111, to Grove, 111 51 Roodhouse, 111, to Kan. 0., Mo..251
Barnett to Titus 56 Bloomlngton to Wann, via Jack-
Coal City Line, 27 sonville, Godfrey and Upper
Dwight, 111, to Washington and Alton (aII In Illinois)___ 168
Laoon. Il 81 Trackage to Peoria, 111, Ao 37

lies to Murrayvillo, IIT 34 Leases Rutland Toluca A North. 27

Total owned and operated Dec. 31 1921 (275 m. double traoked)__ 1.061
Also operates. Jointly with Clev. CIn. Ch. A St. L..from Wann to Bast
St. Louis, 18 m..and. with Atch. T.A S. Fe. from Joliet to Pequot, 19 m.
The stock of the Peoria Ry. Terminal Co. Is owned by the Chloago & Alton

and Chic. R. I. A Pao. Ry., which guarantee the flrst mtge. bonds ($1,500,>
000 auth. Issue and 1st8: rer. M. bonds. . 81, p. 1099; V. 83. d. 762.
1171, 1291; V. 84. 451; V. 85, p. 159.

p.

The Rutland Toluca A Northern RR. Is leased for 999 years and Its bonds
guaranteed prin. and int. V. 91, P. 1024: V. 93, p.

ORGANIZATION.—The (old) railway company was organized In April
1900 and purchased substantially all the Stock of the Chlo. A Alton Railroad
The two were consolidated In 1906 per plan V. 82, p. 1, the Railway
ohanglnglts name to the C. & A.Railroad. V. 82, p. 160: V 70, p. 686. 995.

Receivership.— William G. Uierd and W. W. ‘Wheelock ‘were appointed
receivers on Aug. 30 1922 by Judge Georgo A. Carpenter In tho Federal
Court at Chicago. V. 115,

Tho following protective commlttees have boon formed:

Protective Comm, for 344% 1st Lien 50-Year Bonds, due 1950.—F. II.
Ecker (V.-Pres. Metropohtan Life Ins. Co., N. Y.), Chairman; Bertram
Cutler, New York; J. H. Porkins (Pres. Farmors’ Loan S Trust Co., N. Y.),
J. V. E. Westfall (V.-Pres. Equitablo Ltfo Assuranco Society of N. Y.)
and Asa S. Win Pres. Provident Life S Trust Co., Phlla. ), with F. A.
Dewey, Sec., 2 illiam St., .; Cotton St Franklin,’ counsel, ‘and
Farmers’ Loan & Trust Co., depositary, 22 William St., N. Y.

Protective Committee for 3% Ref. 50-Year Gold Bonds.—Charles A. Pea-
body, Chairman (Pres. Mutual Lifo Ins. Co., N. Y.); Darwin I*. Kingsle
(Pros. New York Life Ins Co.), John J. Mitchell (Pros. Illinois Trust
Savings Bank, Chlcag W. A. Day (Pros. Equitablo Life Assurance
Society), E. D. Duffield (Pres Prudential Ins. Co. of America), George E.
Roosevelt (Sec. Bank for Savings, N. Y.

Independent Stockholders’ Committee for Leased Lines, seo Joliet & Ohlcagr
RR. in V. 115, p. 2046.
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32 RAILWAY STOCKS AND BONDS [Vou. 115

RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where IntergSt ami
[For abbreviations, Ac., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividendsare Pa*~able
Chicago & Alton RR— Common stock $100 S 19.542.800 Feb 15 *10. 2% Checks mailed
Preferred stock 4% non-oumulatlv 100 19.544.000 Jan 16 1911,2% do do
4% cumulatnve&)artlclpatlrﬂf and prlor ien stock.. lot 868.700 Jan 15 T2, 2% do do
Ohio & Alton R g (see text) IC.x0*Ar 889 1899 1000 Ac 45,350,000 3e A A 0OOct 11949 First National Banit.N T
First lien (old Ry) M subject to call at ar. F.x0A 943 1900 1,000 Ac 22.000.000 3Mitd A JJuly 11950 do do
Gen M *20,000.000 g red text Unmxc'Ar* - _ 1912 1.000 Ac 16.834.000 6g 1 A JJuly 11932 2 Rector St, New York
E Eqmpment trust due $121,100 yearly G 1920 1,574.300 6g JA J 15To Jan 15 1935 Guaranty Trust Co, N Y
Kansas City St Louts A U preferred stock guar, 162 J 1,750,000 6 Q—F Nov 1°'22 1M (Pieces mulled
Joliet. & Chicago 7% stook perpetual guar by C'AA 37 1 1,500.000 7 Q—1 Oct 11922 \M do
Louisiana & Missouri guaranteed preferred stock 101 10C 329,00(1 7 F"A A Aug 1 1922 3M do
Rutland Tol A No 1st'M g gu red since Oct’'15.NCo 27 1910 100 Ac 225,000 4g A A OOct 11930 Northern Tr Co, Chicago
Chicago Burlington & Quincy— Stook---------------—-—- 101J 170,839,100 See text Soo text See text N Y. Boston & Chicago
Gen mtge 5300,000,000 lawful money___Ce.zc*Ar* 8.488 1908 1000 Ac 65.247.000 4 M A s Mch 1 1958 New York and Boston
First A ref mtge Ser A red (text) c*Ar* 8,998 1921 100 Ac 30,000,000 59 F A AFob 11971 New York
III|n0|s DIv flrst mortgage! 585.000.000 ourrenoy . 11.640 J1899 1.000&C 50.451.000 3aMm 1 A J July 11949 New York and Boston
S\\I/ 025; V. 69. p. 283)/ redeem at 105.-NBz / 11899 1.000 Ac 33.976.000 4 I A JJuly 11949 do
ebraska Ext 520.000 p m(s f not drawn) -NB.zo* Ar ~1.471 1887 1.000 Ao 18, >74.000 4 M A N May 11997 do
Equipment gold notes due $404,000 annually G 1920 5,252,000 6g J A JTo Jan 15 1935 Guaranty Trust Co, N Y
Chicago & Eastern Illinois Ry.— Common stock S100 24,13,5,100
Preferred (a & d) stock 6% com after Jan 1 1924, 100 22,051,100 6 .
First mortgage extension X0* 14 1881 1,000 91.000 6 J A D Deo 11931 N Y. Mech & Metals Bit
Consolidated mortgage (for 55.948,000) gold.Ce.zo 130 1884 1.000 2,736.000 6g A A OOct 11934 N Y. OentUnTruat (text
Evansyville Belt Ry first mortgage gold X 4 1910 1,000 142.000 59 A J Nov | 1910 N Y, Columbia Tr (text
Prior lien mortgagde gold bo 1921
General mortgagego d bonds rea (text 1921 59
GAEIE(Q Series H due $160,000 or $165,000 s a ext 1912 1,000 992.000 5M M A HMar'23-Sept '25 See text
do 1920 Series due $49,400 ann 1920 642.600 6 JA J 15To Jan 15 1935
STOCK.—The cumulative 4% participating and prior lien stock Is enti- Also paid a stock dlv. of 54.132% ($60,000,000) to stockholders of

tled. In addition to prior right to accumulative dividends at the rate of 4% record March 31 1921.

per annum, to receive additional dividends equal to the rate of dividends

deolared on the oammon stook of the consolidated comB %/ In Aug. 1907 BONDS.— General mortgage bonds (*300.000.000 auth. Issue, Interest not
the Toledo St. Louis & Western purchased from the Island the con- toexoeed 5%) are a first Hen on 4,821 miles of road, and on retirement
trolling Interest, viz., $14,420,000 com. and $6,480,000 pref. stock, and of the outstandlnz}; underlying bonds, for which bonds are reserved as below
deposited the same under Its collateral trust bonds.on which Interest wai noted, will be a first Hen on the entire mileage owned, aggregating 8,488
defaulted Aug. 1 1914. In Nov. 1921 the Toledo St. Louis & Western, as miles. V. 103, 2493. The Generals have been Issued or are issuable (V.
the result of litigation involving legality, cancelled the collateral trust bonds, 86, p. 1342, 1456 'V.'88. p. 504, 685; V. 92. p. 525; V. 96. p. 789). as follows:
the Chicago A" Alton stock being returned to the bondholders. V. 88, To retire outstanding bonds (Incl. *17,428,300 In sink, fds.)..* 177,000,000
EJ 468, 529, 792; V. 99, p. 341, 408, 1051. 1216: V. 113, p. 1984, 2081. Issuable for reimbursing the treasury for outlays alread¥dmade

n

ion Pac. owned on Dec. 31 1921 $10,343,100 pref. stk. V. 84, p. 1484; by It for betterments and additions (*22,000,000 so 2 45,000.000

V. 95. p. 361. Issuabr!'e for additigns, Improv(erpenrt's 'and 3bet2ter(%%ntslg) and 78,000,000
_ . . . . . . . . to the mortgaged property (of which *13,724, so s .

Common Steoe . 06. '07. 08. 09. 10. "1, 12.  Since. In Jan. 1909 20,000,000 general 4s were sold, of whioh *13,724.000 were
Preferred stock 2 4 4 4 4 2 None None used to purchase $23, 657 000 Colorado & Southern com. stock. V. 88.

. p.
Prior lien participating pref__ 2 4 5 8 6 4 2 None 38%0\5/ 92. p. 525; V. 96, p. 789: V. 98. p. 999, 1315; V. 101. p. 47; V 105.
BONDS.—First Hen (old Ry.) 3 Ms of 1900, V. 71, p. 1021: V. 82. p.451. Tho 1st & Ref. Mtge. will cover 496 miles by dlroct first lion, 5,384 miles
The Railroad (old) mtge. securing the 3s of 1899 will prowde funds for tm- by direct 2d lien, subject to tho lion of tho Gen. Mtge. under which bonds
f'novements and extensions. Bonds In exoess of $40,000,000 were to be are outstanding at tho rate of about $7,700 per mile on the mileage covered
ssuable thereunder on vote of two-thirds of stockholders for extensions of by that mortgage and 3,118 miles by direct or collateral lion subioct to the
not over 500 miles main track, at not exceedlng 520.000 per mile, to fund Gen. Mtge. and prior lions. No moro of tho underlying mtge. bonds. In-
leased line rental obligations and for future betterments not to exceed cluding the Gen. Mtge. bonds, may be Issued except for tho purpose of pledge
$5,000,000, at not over $1,000,000 per annum, from Jan. 1 1900. V. 69. under tho 1st & Ref. Mtge. but tho company reserves tho right to sell about
. 178. V. 69. 87 23261230 541 V. V70 4299738,3995: V. 79. p. 211.967. $12,000,000 of underlying bonds now hold in its treasury.
84. p. 480. P : Under the terms of the mortgage tho Issue of bonds for tho acquisition of
‘Of the Issue of $20,000,000 Of 6% Gen. M gold bonds. $16,834,000 were property and for add'ns & bottgrngmnts to the co.’s property In n% ovont can
outsﬁandmg and $f216 000'In t{eﬁsugy Ddec 31 1921, $8,417,000 be:jng ownod  exceed tho actual cost of the proporty to bo placed under the mtgo. Tho auth.
by the Union Pacific RR. Of the bonds, $4,100,000 were reserved fo rotiro Issue is limited to an amount which, together with all other then outstanding
equipment_trust obligations and '$1,425,000 to refund dEbe”&!’“"e\i dglie prior debt of tho co., after deducting tliorofrom bonds rosorved to retire prior
June 1 1922. Bonds are redeemable on any interest day at 10 debt shall never exceed 3 times tho par valuo of capital stock thon outstand-
p. 1565, 1695: V. 95. p. 749; V. 96. p. 789; V. 98, p. 838, 1315. Tho bonds are rodeemablo as a whole only on and after, but not before,
Eqmpment trusts Issued to Director-General for rolling stock allocated Qb 11942 as follows. On Fob. 1 1942 or on any Int. date thereafter prior
to this company. See article on pago 3 and V. 114, p. 1889. to Fob. 11952 at 107 M and int., on Fob. 1 1952°or on any Int. date there-

— Net After Taxes------ after prior to Feb. 1 1962 at 105 and Int., on Fob. 1 1962 of on any int. date
I(E|A_SR N(I;Ngsf,gures) 1922. Gro 1921. lgzezt_ After Ta]\_xes. thereafter prior to maturity at 103 and int. V. 114, p. 518.
Jan. 1-Sept. 30 $19,697,110 $23,070,474 $1,537,834 $2,275,968 | Tt|1e N%brgtfg%goxtensmrlll b?nds of 1383 ari? Issuedtat $2%,_000 eSB(r)mle_lfor
singlo an , per mllo for second track on not exceeding 1, miles.
$EP0R5 —EOV Csal'e"daf year 1921, "19\40 114, p. 53%5 1918, Now a direct first lion. Abstract of deed, V. 45, p. 441; V. 85, p. 721
Grogéiiesafﬂ.n'gg ec _$31 057 '069*$30,374,933 $25,272,334 $24,358,661 Equipment trusts Issued to Dlroctor-General for rolling stock allocated
Operating expenses____ 26.123.947 28,677,221 23,617,902 20,677,428 to this company. Seo article on pago 3 and V. 113, p. 1359.
Net earnings.......... . 54933121 t$1,607,712 191,654,431 193,681,232 (1600 Figures) 1022, o> Tozi ¢ ios After Taxes------
ggnc;gfg"}gW $5,094,909 $3.635.943 $3.178.314 $3176.314 Jan. 1-Sept. 30---—— $117, 145 1301 $124,731,260 $17,218,753 $22,520,586
Gross income..... 094,90¢ 5108.721 3,276,212 3,187,914 REPORT.—For 1921, in V. 114, p. 2480, showed:

5, ,909
Hire ofequment 1,217,426 680,731 ———————- Calendar Years—

1921. 1920.
$168,712,2682$155,483,805

Miscellaneous 1,659,814 1,042,873 340,031 08,532 Gross earnings..
Interest on bonds, Ac 3,928,661 3,759,420 3,581,347 3,453,510 Not, after taxes. 30,752,354xr>,670,838
Divs. on guaranteed stk. 250,024 250,024 250,024 4 Other income-.... 1,533,024*25,036,153
Discounts written off___ 98,514 100,318 102,278 105,105
. Total income-........coceoveiiiininnne $32,285,378 $30,706,991
Balance, deficit.......... $2,059,531 $634,647 $997,469 $1,429,319 Interest on fundod debt $6,807,134  $6,810,006
Miscellaneous rents, Ac .. . .. Cr.131,7.30 966,620
¢Includes Jan. and Feb. 1920 operations. Federal control. Sinking fund....... 294,643 231,078
t These items bear no relation to total gross income wliilo road under Dividends (8%) .. 19,300,382 8,867,128
Federal control.
OFFICERS.—Pres., W. G. Biord: V.-P., Samuol W. Moore. S. G. Lutz Balance, surplus............cccoooiiiiiiiiiiniiii $6,014,948 $13,826,158
and Andrew P. Titus;'Sec., Jas. Williams; Treas., H. E. R. Wood. * Includes $5,560,114 Fodoral compensation for 2 mos. and $21,991,965
DIRECTORS.—J. J. Mitchell, Joy Morton, W. G. Blerd, Samuol Insull estimated amount due undor 6 mos. guaranty.
Samuel W. Moore, Wm. Moffitt, E. Rlchards E. F. Swmnoy, wm. X For ton months.
Wheelock, Il. C. Adams and V. D. Sklpworth—(v 115, p. 72, 1099
1531, 1941‘ 2158.) OFFICERS.— n.alo Holden, Pres 0. Burnham, Executive V.-Pres.’
0. E. Spons, Edw. P. Bracken, Win. W, Baldwm H. It. Safford, V.-i'ros’ts
CHICAGO ATTICA & SOUTHERN RR.— (V. 115, p. 1631.) O. M. Spencer, Gen. Counsol Ohas. |. Sturgis, V.-Pres., Sec. A Treas.,
CHICAGO BURLINGTON & QUINCY RR. (See Map).— ROAD,— '1'72QN'18‘3*7‘”)S°” Comp.; Harry D. Foster, Gon. Aud.—(V. 115, p. 435
Operates a great system of roads extendlng from Chicago westerly, reaching
St. Paul and Minneapolis, Minn.; St. Louts and Kansas City, Mo.; Omaha, CHICAGO & EASTERN ILLINOIS RY.— Operates road from Chicago,
Neb.; Denver, Col.; Cheyenne, Wyo.; Black Hills, S. D-, and Billings, |11. , to Evansville, Ind.; also Chicago to St. Louis, leaving main line at
Mont., viz. Woodland Junction; and iinas to Thebes and Joppa, :IJ_’L reaching various
Main line 4,5101Lines leased---—-= —==—===== —moemeev 353  bituminous coal fields.
Branches and spurs 4,530ITotal miles oper. Dec. 31 1921-9,393
In Deo. 1908 *23,657,500 of the *31,000,000 Colorado A Southern com Lines Owned in Fee— Miles. Mt. Vernon Jet., Ind., to Mt.
stock (practically a controlling Interest) was acquired, affording connec- Dolton to Evansville, Ind 269  Vernon, Ind 38
tions with the Gulf of Mexico. V. 87. p. 1663; V. 88. p. 157, 685 Danvillo, 111, to Villa Grovo, Jet. 42 RossvnleJet 1T, to Sidell Jet.,

15
Owns Jointly with the Nashville Cha[t%nooga & 8t. Louts thé Paducah * Momence Jet., 111, t0 Brazil, INA. 130 [ 11 errmoreoeorsioreom oo
llinois RR. {which owns a double-track bridge over the Ohio River at Findley Jet., 111, to Thobos, 111..194 Ev%nsvnle Bolt

Metropolis, 111, and has built from Metropolis to Paducah, Ky., 14 m.) Joppa Jet. to Joppa, 111 17 18
and Jointly guarantees its bonds. See that company below. Cissua Jet. to Gissna Park, TIT__ 11 Other Trackage, Ac.—
Percy Jet. to La Crosse, Ind 46 Pana, 111, to Granite City-----—- 76
ORGANIZATION, Ac.—A consolidation In July 1875; since merged Milford Jet.,111, to Frooland, Tnd 11 Chicago to Dolton,Gh.AW. Ind. 17
Chicago Burllngton A Northern, Kansas City St. JoSeph & Counoll Bluffs, Woodland, 111, to Pana, 111 123 Other lines 44
Hanni & St. Joseph, Burllngton A Missouri, Ac., Ac. Branches to Coal Mines 40
In 1901 *107,613,500 of the *110,839,100 stook was exchanged for the Rossville Jet. to Judyville, Tnd.. 14  Total Dec. 31 1920............... 1.131
{;)lnt 20-year 4% bonds of the Gt. Northern and Northern Pacific, secured ,2d track 339
y the deposit of the stook In trust, on the basis of *200 In bonds for *100 Also leases to other companies Rockville extension, 17 miles.
stock (in 1921 reglaced by an issue of 6M% bonds due 1936). See V.
p. 871: V. 93, and bonds under Great Northern. (The $60,000, 000 HISTORY, <ec— 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. Tho plan was de-
clared operative Nov. 21 1921 and tho property was take;w over by the new

stock div. pald in 1921 increased the holdings of the North. Pac. and Gt.
Nor. to $165,867,400.)

STOCK.—The directors In March 1921, declared a stock dividend of company on Jan. 1 1922. V. 113, p. 2310; V. 114, p
64.132% ($60,000,000) payable to stockholders of record Mar 31 1921. Tentative Valuation— The I.-S. O. Commission nas placed a tentative
DIVIDENDS— '99 to Sept. '01. ‘02 to '06. '07. ‘08 to '20. '21. June '22. value of $69,206,753 on the proporty as of June 30 1915
Regular, %____ 6 yearly 7 yearly 7M 8 yearly 12 5 STOCK.—Tho preferred stock becomes cumulative after Jan. 1 1924
Extra, % ...ccccoeeeiiiiiiiinnn, - 6 Sept. *17, 10 15 Preferred and common stocks havo oqual voting power.
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RAILWAY STOCKS AND BONDS

[Vor. 115,

RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest an
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payabh

Chicago & Erie— 1st Mg Int guar till prin pald.Ce.zo* 249 1890 $1,000 $12,000,000 59 M A N May 11982 Erie Railroad, New York
Income bonds tor $10,000,000 5% non-cum--—-—- Nz 249 1890 1.000 Ac al0.000.000 5 A A O Oot 11982 do do
Chicago A Atlantic Terminal 1st M g ext 1918 Cezc* — 1888 300,000 5g J A JJuly 1 1928 do do

Chicago & Grand Trunk—See Grand Trunk West Ry

Chicago Great Western— Common stock $46,000,000 1410 100 45,210.513
Pref (prin. A div) 4% cum red $50,000,000 auth. 1410 100 43,926,602 See text July 1 1919 1% J P Morgan A Co. N Y
First mortgage gold $75,000,000 G.xo’ Ar* 1035 1909 $, £ A fr  25.383,000 4g M A \SSept 11959 [¢] o
Minneapolis Terminal mortgage %1 old assumed--—---z 1900 1.000 500,000 3M gJ A JJan 11960 Bank of Montreal, N Y
Mason City A Fort Dodge— See that company
Equipment trust notes due $43,400 yearly 1920 43.400 607,600 6 J A JTo Jan 15 1935 Guaranty Trust Co, N Y
Note— Sec of Treas ofU 1920 276,000 6 M A N Oct 23 1935 Washington, D C

do do 1920 1,929,373 6 J A JDoc 21 1930 do do

Chicago & Great Western—See Balt & O Chicago Ter RR

Chicago Hammond & Western—See Indiana Harbor Belt R R i

Chicago & Ill midland— 1st M $3,000,000 gold.. 26 1913 1,000 2.500.000 5g J A D Dec 11938 CAOTr A SB, Chicago

Chicago & 1 W— Gen(now Ist %M ggu red par.CC. xo* 1907 1.000 820.000 6g J A JJuly 11947 do do

Chicago & Indiana Coal— See Chicago & Eastern 111

Chic Ind & So— See New York Central RR.

Chicago Indianapolis St Louisville— Common Stook.. 100 10.500.000 See text Text July 10 '22 1H J P Morgan A Go, N >
Pre?erred 4% non-oumulatlve $5,000,000 100 5,000,000 4 J A DJuly 10 *22 2% do do
Refunding (now 1st) M ($4,700,000 are 65 Cex 618 1897 1,000 9.700.000 5A 69 J A JJuly1ll do do

do $15,000,000 gold\Series '0 618 1910 1,000 5,300.000 49 1 A ) July 11947 do o
Indianap A Loulsv 15t M closed (assumed)..G. xo* 64 1906 1.000 b1.172,000 4g J A l1Jan 11956 Guaranty Trust Co. N \
First A Gen M_$40,000,000 gold_Ser A _/y%c*Ar* 618 1916 500 Ac C.3.261,000 5¢g M A N May 11966 J P Morgan A Co. N Y

do do Ser B red 105 aft Jan 1 '3 *AT* 618 1922 500 Ac 3.000,000 69 1 A 1May 11966
Equip bonds Ser O due $50,000 s- a Ba.xc 1913 1,000 100,000 4% F A A Fob '23-Aug '23 Bankers Trust Co, N Y

do do due $69,300 annually 1920 900,900 69 J AJ15 To Jan 15 1935 Guaranty Trust Co. N Y

do do Ser D due $24,000 S-a_.......... N.c* 1922 !,000 725,000 59 M A S Mar23-Sept'37 New York
U S Govt! oan—Transportation Act______ 1020 200.000 6 v & () Nov 20 1935
Guaranteed Bonds—
Kentucky A Indiana Terminal RR 1st M 44$s—S ee tha t comp any
Monon Coal Co 1st M g Intonly gu sfred HOBa xc* 1911 1.000 2.875.000 5g J A DJune 11936 Bankers Trust Co. N Y

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

BONDS, &C.— The Prior Lien Mt?e gold bonds are subject to $5,137,600
underlying bonds. These bonds will mature not earlier than 1961 and will
boar 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 o Isste and stated in tho bonds of such
series. They will bo used onl
(o) Ascollateral to tho U. S. %,mcl 25% margm) for moneys bor-

rowed and to fund obligations to tho U. % balance not
so used or released on payment of obllgatlons to the U. S. to bo
used as shall bo provided in said mortgag $5,262,000
6) To fund outstanding obligations [undisturbed by rcorganiz n] 5,137,605
c) For additions and betterments to the road, for equipment,

and for additional lines of railroad and for such other purposes

and under such restrictions as may bo approvod-: -- Not fixed

The Gen. Mtge. 5% gold bonds bear interest from May 921.

Total authorized principal amount at no time to exceed $35,500,000: to
mature not later than 1951 and to bear 5% interest from May 1 1921 #Jay—
able semi-annually, and to be redeemable, all or part, at par and int. for'a
sinking fund which shall receivo cumulative payments out of net earnings
above Tixed chargies equal in each year to H 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 reissue Failure to make
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 article on page 3. Govt, loan, V. 113, p. 1982.

EARNINGS.— Gro: Net after Taxes------
(I.-S. C. C. figures.) 1922. 1921. 1922. 1921.
Jan. 1to Sept. 30 $17,565,066 $20,124,087 $1,527,970 $922,680
ear 1921, lSZV 115, p. 538, showed:

REPORT.—For calendar
Calendar Years— x1921. 0. x1919. *1918.
Gross earnings.. .$27 099,146 $31 307 448 $24 795,181"$26,753,092

Net. after taxes 1,938,681 418,590 def.221. '668 1,610,190
Other income 1,706,410 2,663,434 803,307 1, 017 943
Gross Income $3,645,091 $3,082,024 $581,638 $2,628, 133
Interest paid 801,272 868,774 944,460 67,83
Rents, Ac 727,07 708,908 977,317 1, 017 429
Accrued Int. not paid__ 2,917,504 2,947,504 2,947,504 3, 310,077

Balance dof.$830,791df$1,443,162df$4,287,642df$2,667.204

x Combined income statement receivers and Federal.

OFFICERS.—Chairman, John W Flatten; Pres., W, J. Jackson.
Chicago; V.-P. A Gen. Counsel, Lyford; V.-P. & Gen. Mgr., Frank
G. Nicholson; V.-P., Thomas D" Heed Sec., F. R. Austin. Chicago; Treas.,
J. P. Reeves, Chlcago—(v 115, p. 72 538 542, 1428, 2158)

CHICAQO & ERIE RR.—[Map Erie RR.)—Owns from Marion. Ohio,
to Hammond, Ind., 249 miles, and leases traokage over Chloago A West Ind.
to Chloago. 20 miles. Erie RR. Co. owns entire $100,000 stook.

BONDS .— First Mortgage covers 249 miles of road, the contract with the
Chicago A Western Indiana. $1,000,000 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 $10,000,000. See
abstracts. V. 51, p. 911; V. 61. p. 750; V. IIl, p. 1948
EARNINGS.— Gro: Net after Taxes------
(1.-S. C. O. figures.) 1922. 1921. 1922. 1921.
Jan. 1to Sept. 30.......... $8,118,388 $7,978,141  $1,162,287 $58,544
CHICAGO OREAT WESTERN RR.—Forms the "Corn Belt" route,
radiating from Oelweln, lowa, northerly to St. Paul, easterly to Chicago
and southerly and westerly to Kansas City and Omaha,
Lines owned (total, 1035miles). Miles Leavenworth to Kansas City----- 1
Chicago to St. Paul 401 Mankato to Red ng Minn. 96
Oelweln to St. Joseph_____ 290 Red Wing to Osage, la------- 118
Bee Creek to Beverly 23 Winona to Simpson, Minn— 54
Sumner to Waverly 22 Branch to Clay Banks Minn. 3
Mantorvllle, Sec., brancﬁes 21 Goodhue to Belle Chester.___ 6
Trackage (total, 78 miles)— Miles Operated under agreement.
St. Paul_to Minneapolis 11 Mason CyA Ft. Dod s.383 m.,vlz.:
Chicago Terminals Oelweln, la., oun'l BICTs. 260
Galena Jot., 111, to Dubuque, 14 Hayfleld Mlnn ,to Clarlon.la. 100
Des Moines Terminals "3 Branches to Lehigh. Ac——— 15
Leavenworth to Kansas City 26  Trackage to So. Omaha----- 8

St. Joseph, Mo., to Bee Creek
le) P Total mileage Dec 31 1921—1.496

_ttackag.e——S
Tho entire capital stock of the Mason City & Fort Dodge liR. Co. Is
owned and the road operated under agreement (see separate statement for
that company) In 1910 acquired entire stock of The Leavenworth
Term. R Bridge Co. V. 91, g 4, 397. i .
The stockholders on May 7 1920 passed a resolution ratifying the con-
solidation of the Wisconsin Minnesota A Pacific with the Chicago Groat

AORGANIZATION.—Incorp. In lllinois Aug. 20 1909 as successor per plan
V. 88, p. 1497, of railway acquired at judicial sale. V. 89, p. , 592.

STOCK.—The pref. stook ($50,000,000 auth. Issue) was entltled to
non-cum. dlvs. at 4% per ann. to June 30 1914 and to oum. dlvs. thereafter
at that rate ahead of the oom. stook,and also to a preference as to principal

and accrued dividends In case of dissolution or liquidation.
DIVIDEN

S.— Pref. stock. No. 1. Dec. 11915. 1%: May 1and Oct. 2

1916, 1%; Apr. 1917, 1%; none then t|II Aug 15 1918. paid 1%; Jan. and
Julg/ 1919. 1%. V. 107. E d:)

ONDS.—On Dec. 3 1921 $37 957 00 of 1st M. 4s of 1909 had been

Issued. $25,383,000 being held by the public and $7,062,000 by the co
and $5,512,000 were pledged with Sec. of U. S. Treasury.
Holders or all except $11,000 of the $6,232,000 Wisconsin anesota A
Pacific bonds accepted In exchange per $1,000 bond $500 each In O. G.
1st M. 4s and $500 In pref. stock. V. 97. 49. 523, 728. 1203. 1217
Equipment trusts Issued to Director- General for rolllng stock aliocated
t« this company. See article on page 3.

On Dec. 31 1921. thoro were outstanding $607,600 temporary equipment
trust notos and $2,205,373 notes payablo moro than one year after their date.

Government loan, V. III, p. 692, 1660, 2227, 2423; V. 113, p. 531,
2.503

EARNINGS.— GrOSS---===-===== ~=mmmm= Net after Taxes ——————

(1.-S. O. O. flgures) 1021.
Jan. 1-Sopt. 30........ —$17, 580 178 $18, 247 818 $1, 329 842 $2,148,290

REPORT.—Tho report for cal. yoar 1921, in V. 114. p 1645, shows
1921, 1920. 1919

1918.
Total operating revenue.$24,219, 937 $24,032,435 $22,128,189 $19,116-925
Not operating rovonuo— 2, 583 799dof2,419,808 2,823,026 1, 333 827
Not operating lncomo___ 36,881 def4,158,344 1,093,679 1,009
Otherincome____ 386,708 683,212
Gross income______ 423,589 dof.290,132

Deduct— Bond intorost. 1,214,906 1,0/7,766
Rentals 521,475 516,990
Miscellaneous 62,197 70,27
Net Income dof $I 374,990df$1,955,169 See— e
OFFICERS —Pres., Felton; Sec., W. G. Lerch; Treas J. F. Coy-

kendall. President’s offlco People's Gas Building, Adams St.’and Michi-
gan Boulevard, Chicago, 111

DIRECTORS.—Samuel M. Felton, John A. Spoor. A. A. Spraguo2d.
Chas. G. Dawes, Chas II Throne E. A Cudahy, E. N. Hurley Chicago.
111; Charles Steele F. Swinnoy, Kansas City; W. Wattles,
Omaha; E. C. F|nkb|no Des Moines; M|Iton Tootle Jr., St Joseph O.T.
Jaffray, M|nneapol|s—(V 115, p. 1531, 1941, 2045, 2158)

CHICAOO & ILLINOIS MIDLAND RY.—Owns Oompro, 111,
Taylorvllle, 28.4 miles. Stock auth., $2,000,000; outstanding, $1,000, 000
g)ar of shares $100). all owned bv Commonwealth Edison Co.  Bonds

000; see table above. 1921, gross, $908,138; net, def.$13,860: other
incomo, $286,420; fixed charges, $234,822; bal., sur., $37, 738—(V 114,
p. 1532))

CHICAGO & ILLINOIS WESTERN RR.—Projected Willow Spring*
southwesterly to Joliet. Illinois, with branches, a total of 54 miles, or
which 17 m||es in operatmn W|Ilow S;arlngs to Hawthorne. V. 83. p. 491,
Stock, $1,600,000; par, $100 (P 4. 1356. Of theGon. 6s of
1907 '($4,000,000 'auth’ issue), $8200 0 aro outstandln% guar. prin A
int. by Dolose & Shepard Co.. Chicago; equip, trusts, £89,890. V. 86.
p. 107; V. 88, p. 685. For 1921, gross, $216,823; not, def $30,563; other
income, ;. fixed charges $68 832; bal.. dor $70.512. Pres..
W. B. Clark. Office, 108 South La Sallo St., Chlcago—(v 114, p. 1764.)

CHICAGO INDIANAPOLIS & LOUISVILLE RY.—Operates the
"Monon Route" from Chloago, Ill., via Monon. Ind., to Indianapolis, Ind.;
»nd Louisville, Ky., with branches. Total Dec. 31 1921. 657 miles, viz.:

Lines owned— Miles. Over, under Trackage contract— Miles
Indiana State Line to Indian- Chicago to Indiana State Line.. 20
apolis 162 New Albany to Louisville--- 7
New Albany to Michigan City— 289 Connection to Indianapolis. 2

Switz City to west of Victoria-—- 10

Miscellaneous

Less—Track north or Dinwiddle,
Ind., not operated----------------- (4)

Bedford to Switz City
Orleans to French Lick Springs.. 18
Clear Creek to Harrodsb'g, Ind 62

n
Wagaoe Jet. to Shlrley Hill & br.
McCoysburg to Dinwid

ease or 999 years wn?‘rchl'oa 0 & Western Indiana (of whose stock this
company 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 glan In V. 63, p. 922. Suit settled, V. 75. 1031.

In the Loulsvilio' A Nashville and Southern Ry aoqulred 93%
of $1O 5 0, OOO com, and 77% of $5,000,000 pref. stock, on the basis of $78
and $90 pe/$1005hare respectively. In their Joint 50-year 4% collateral trust
gold bonds at par. secured by the stock aoqulred. ee description of bonds

undor Louisville & Nashville. V. 74, p. 1088, 1138; V. /o, p. 28. lentatlve
valuation. V. 113. p. 2184.
DIVS. since 1902— | '06. '07. '08. '09 to '13. *14 15. *16. *18-*22.

On_common %f 3 3 3

Common dividends 3H% Juno 29. and 1l¥l% eacji in Dec. 1916, June
and Dec. 1917; then none until June 29 1920 when 1H% was paid; Doc.
29 1921 paid 1% %\ July 1922, 1H%

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 1910 ore Issuable-
Issued (incl. $3,493 000 In treasur ) to Doc. 31 1921
Reserved— To refund R . s duo July 1 1947.

To exchange for outstandlng Ind & Loulsv. Ry 1st M. bonds 1,17J.uuu

To refund 60% of equipment bonds (40% from Incomo)-

For acquisitions, improvements, &c., under restrictions —-J17,074.uuu

The First A General Mtge. covers the entire property, being, (compare

V'(U 2APiBree?Lfen on all Road owned, viz.: A 1st Mtge. on 46 mlic.1,
mtge. on 509 miles, and a 3rd mtge. on 64 miles

(%) A Direct Second Mortgage, subjéect only to the closed Refunding mtge.,
(a) on the leasehold Intorosts In terminal facilities In Chicago, Loulsyllle
and Indianapolis and In Kentucky A Indiana Bridge, (b) on /&MO«Jhare«
of capital stock of Chicago A Western Indiana RR. and 2,400 shares or
capital stock of Belt Ry. Co. of Chicago, (c) rolling stock, Ac., valued at

° VIn<flanlvfponH()A Louisville bonds, entire issue $1,650,000 was assumed
Dec. 31 1916, of which $478,000 are held In tho treasury along with $253,000
Ind. Stone Ith. (assumed) 1st M. 5s. V. 105, p. 1305: V. 82. P- 508; V. 83.
d. 1290: V. 102. p. 1810. Also guarantees Int. on $2,875,0(W Monon Coal
s f. 1st M. 5s due Jgno 1 1936, redeemable at 110 ($3,000,000 authorized
Issue). V. 93.p. 44.697: V. 108, p. 485.
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RAILROAD COMPANIES Miles Dais Par Amount Roil When Last Dividend Places Where Interest ana
[For abbreviations, <£c., see notes on page 6l Rond Bonds Vaius Outstanding % Payable and Maturity Dividends are Payable
veland GG nagl%%ig E géAZ?tOI(_)g ot M A S Mch 11945 Harris Forbes A Co Chi
Chicago Junction RR— 1st M $2,327,000 g red 105.XO* 1905 s s s 4 c arris Forbes 0 Ic
Chica%o Lake Shore AEast—?_st Mg gu rged text-.xo* 1909 1,001 9,000,000 43 gJ A DJunel 1969 71 Broadway. New York
Chic Mem & dulif—1st M g red 105— Ba.xc’ Ar 52 1910 1,000 735,000 59 J A JJan 11940 Bankers Trust Co, N Y
Chicago Milwaukee & St Paul— Com stock (see text). oo 100 117,406.000 See text Sept 1°'17. 2 N Y Office 42 Broadway
Preferred stock 7% yearly not cum $116,274,900-- __ 100 115,845,800 See text Sept 1’17, 314 do ao ..
Fargo A Southern first mtge gold assumed..... _ z 117 1883 1.000 1.248,000 68 J A JJan 11924 do do
Chicago A Missouri River DIv first mortgage.F.zc* 78 1886 1,000 3.083,000 5 J A JJuly 11920 do do
Gen M éfor $150,000,000) gold Series A.Us.xo' Ar 6,829 1889 1.0001 48.241.000 y 4g J A _JMay 11989 do do
o do eries A registered x 6.829 1889 1,000, 1 4g Q—J _May 11989 do do
do do Series B — -- —Xo* 6,829 1889 1.000 8,950,000 / 314 gJ A _JMay 11989 do do
do do Series B registere x 6.829 1889 1.000J 1 3Hg _ Q—J May 11989 do do
do do Series O gold ~Xc* 6.829 1889 1,000 142.597.000 /y B ig J A J May 11989 do do
. do do _Series_O registered x 6,829 1889 1,000 1 4148 G— May 11989 do do
Milw A Nor 1st M No Milw to Gr Bay ext 1913-XO* 118 1913 1,000 2.117,000 414 J A DJune 11934 do do
Consol mtge extended 1913 (V 96, p 1364)..zc* 414 1913 1,000 5,072.000 414 J A D June 11934 do do
xDeb $50,000,000 g (Al socured F F.xc*Ar* 10,235 1909 1,000 Ac 33,286,000 4g J A TJuly 11934 _do do
Deb 250.000,000 francs___(by tho Gen. ( Usm.x 10,235 1910 500 fr Ac 11,903,780 ; J A n June 11925 Paris and London
xGold ($)hd.s.cull at parall | and Smxc* 10,235 1916 1,000 Ac 35,100.000 1 ﬁ g J A DJunel1925 N Y office 42 Broadway
Convort debs text g 1Ref, Mtge. (.Us.xc*Ar* 10,235 1912 100 Ac 49.980.800 414 gJ A D Junel1932 do do
h Mil A Puget Sound Ist M (text) ass.. Usxc* Ar* 2,327 1909 100 Ac 26.175.000 4 J A JJan 11949 do do
General and Refunding M, Series’A --——- Qc*Ar* 10.235 1914 100 Ac 43.089,000 414 8 A A O Jan 12014 do do
do do convert series B (see text)___c*Ar* 10.235 1915 100 Ac 29.129.8)0 5g F A AJan 12014 do |
Bollinghain A Nor—B B A B O 1st M assumed .. 67 1901 1,0 469,000 5g J A 1) Dec 11932 San Francisco
Tacoma Eastorn 1st M assumed gold red 110. IC.xc* 92 1903 1,000 803,000 ﬁ ﬂ J & _JJan 11923 Chicago
1920 . 14,241,500 1 fir TIK .
do do Sorios A duo $539,000 ann._M.pc* 1922 | ,666 8,085,000 %g J A JTo July 15 1937 Metropolitan Tr Co, N Y
1920 20,000,000 M A s Mar 171930
1922 25,000,000 ft M A s Mar 11927
1922 10,000,000 6 J A JJan 11923
x Socured by pledge of Frcnen loan debentures, w hich In turn are secured by the Ge n. A Ref Mtge.

Equipment trusts Issued to Director-General Tor rolling stock allocated

to tins company. Soo artlclo on pago 3 and V. 114. p. 1890.
Government loan, V. 111. p. 1600; V. 112, p. 372; V. 114, p. 519.
EAUNINGS— Gros Net after Tares------
(I -S. O. O. Figures) 1922 1921 1922 1921

Jan 1—Sent 30 $11,587,330 $11,324,841 $2,134,716 $1,232,746

electrification of the line between Othello anrt Seattle ana Tacoma. 219 m..
commenced in March 1917, has been completed. V. 104, p. 451, 1489, 2110
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 Feb. 11 1874 took pres-

ent name. The Chicago Milwaukee A Puget Sound Ry., forming Pacific

\55’;’505_&-@ for 13917_1 Shl%vé?[d; 1920 1919 1918 extension, was acquirec? in fee Jan. 1 1913, Its bonded dgbt bein gssumed;
Gross 0arnings................ $15,102,870 $16,259,676 $12,355,827 $11,017,274 t%e S.toec;- \(,$_1ng090'1%%%). \',s g%'_dpé'g"fg_mere'y as a muniment of title. V.
Net a”é"’ taxes, Ac.)--- 2.242,919 353,839 1,012,242 1,333.253 18 Dse. 1918 fook title to the railway franchises, Ac., of the following
gt.a'.‘d ard re'to‘umﬁ t"za%g%% 133,907 1?%8(5)88 1?_%%%(7)2 companies, all of whose outstanding capital stock were owned by It: Tacoma
lvidends, Ac., receive g g g g Easteim RR. Co., Puget Sound“A in lapa Harl%or R&. Co., Seqtltle P‘?rt
Tota not ncome.. . $2052576 "S1zT s Siraasos sigzadyy A A Westin Ky Col Betingham X Northern By, €5, Miuauiee
IFrgtere?t 02 bonds__ ... $11(§.%53i38%. $%L023292108215 9%%?[672 $?ggg§'g The stoczholders on May 21 1921 approved a proposition to lease the
ontals, Ac 193 1Ll g , Chllcago ggrre Hﬁute A Southeastﬁrn R¥{ Clo. fodr a term of 999 yeﬁlrs from
July 1 1921. with option to purchase the lease roperty. By the terms

Surplus fordlvs.......... $723,564df$1,133,892 $618959’468582 $5:|?3936?572 of the lease this comsany guapantees as rental for t’lzle Sse gf the Yeased prop-

Div. on preferred (4%1 - 199,652 199,652
Dlv. on common. . ..(1%)170,573(1%) 170,571

t Represents payments rocelvod during 1921 from 17.S. Oovt. on guar-
anty under Transportation Act of 1920.

*"Not income for 1920 Includes Standard Roturn (2 mos.) $270,000, and
6 mos.' guaranty porlod, $815,249. i .

OFFICERS.—Pros., Il. R. Kurrlo, Chicago; V.-P., Fred. Zimmerman,
Chicago; Treas. A Asst. Soc., Byron Cassell, 608 So. Dearborn St., Chicago
Sec Asst Treas., I*. J. Harkins, 120 I3roadway, N. Y.— (V. 115, p.
1209, 1428, 1631, 1837.)

CHICAQO JUNCTION RR.—Owns 3.01 miles of elevated track, con-
necting South Side Elevatod RR. with the stock yards. Leased to that
company for 50 years (with right to purchase at cost within 20 years) at a
rental covering bond Interest and all expenses. Capital stock, $50,000.

erty the payment or the annual interest on the bonds and securities of the
Southeastern Company, amounting to aggrommatel . $900,000, together
with the annual taxes, approximately $235,000. This company further
at};rees to purchase any or all of the 40.000 shares of the outstanding stock
of the Southeastern Ry. at $10 per sharo, 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. Il. A S. E.
Ry. in V. 111, 8 2519.) i .

Tho | -S. C. Commission In Feb. 1922 authorized the company to acquire
control of tho Chicago Milwaukee A 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 tho $5,700,000 1st Mtge. 40-year 5% %old bonds, due APr. 1
1948, by endorsing thereon its guaranty of payment of principal thereof and
of inter%st gccruing from and after Jan. 1 1924. ComparoV. 114, p.853.

Bonds are guaranteed, prin. and_Int., by Ublcago Junction Rys. A Union The U. S. RR. Administration in Nov. 1920 reported a final settlement
Stock Yards Co.; they are subjwt to call at 105 after 1910. Form of With the company of all matters growing out of the 26 months of Federal
guaranty, V. 82, p. 568. control by the payment of $13,750,000 in cash and the funding for ten years

CHICA

O JUNCTION RY.—Owns Inner line within the Chicago
Union Stoc|

Yards district. 11.81 m.; side and industrial tracks. 118.58 m.
In 1907 New York Central interests acquired the outer belt line, assuming
the $2,500,000 bonds, and In Dec. 1920 filed application to lease, operate
%ndlletim%tzely purchase the company’s terminal properties In Chicago.
Eq_uip’r)nent trusts Issued to Director-General for rolling 6tock allocated
to this co. See article on pa%e 3and V. 114, p. 1285. Govt, loan, V. III,
p. 791— (V. 115, p. 1099, 1837.

CHICAQO JUNC. RYS. & UN. STK. YARDS.—See "Industrials."”
CHICAQO KALAMAZOO & SAQINAW RY.—See Mich. Central.

CHICAQO LAKE SHORE & EASTERN RY.—Embraces 445 miles of
track, connecting the various works of the Illinois Steel Co. and Indiana
Steel Co. at Chicago, Joliet, Milwaukee and Gary with diverging trunk lines,
and also with steamship lines, stone quarries. Industrial “establishments.
Ac.; also reaches the coal fields of 111 and Ind., and Joliet, 111 Stock,
$9,000,000, all owned by the Illinois Steel Co., and so by the U. S. Steel
Corp., which, with_Elgin Jollot A Eastern guar, the bonds, prin. and Int.,
bg endorsement. The last named leases the road for 60 years from lune 1
1909, rental covering all charges and dlvs. on stock, dependent on errnings
See V. 90, p. 108. Dlvs. paid in 1910, 6%: In 1911, 5% and 2% extra.
'12-'13, 10%: '13-'14, 7%: r14-'15, 15%; '15-16. 10%; '16, 10%; T7. 8%:
*18, 10%: '19, 10%; '20, 10%: '21, 10%.

onds are redeemable In whole or In part from Dec. 11919 at 110 and Int.;
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 ofgro erty
V. 88. p. 1372-r 89. p. 224, 1410.— (V. 91, p. 1446; V. 103, p. 1 01.‘))

CHICAOO MEMPHIS & QULF RR.—Owns Dyersburg. Tenn.. to
Hickman, Ky., 62 miles. Stock, common, $520,000 and 0% cum. pref.,
$150,000, all acq)uwed In 1913 by Illinois Central RR. V. 80. p. 710.
A dividend of 8% was paid from the earnings of 1910-11 and credited
towards pegment of pref. stock. Dlvs. on pref.. 1>4% Oct. 1 1911;
1912.0%. .-J.): 1913. Jan., 1)4%,. None since. .

Bonds ($10,000,000 auth.) outstanding. $735,000; reserved for terminals,
Ac., $1,750,000, and remaining $7,515,000 at not to exceed 85% of cost of
now construction, nor over $20,000 per mile main line. V. 90, p. 108,
302; V. 91. p. 153.

CHICAQO MILWAUKEE & GARY RY.—Rockford, Ill., to Aurora,
111, 59.57 m.; Jollot, 111, to Delmar, IIl., 37.26 m.; branches, 13.82 m;
Jointly operated, 0.97 m.; trackage, 24.24 m.; total operated, 141.86 m.
Tentative valuation, V. 113, p. 1052. Control was acquired by Chic.

of $20,000,000 due from tho company for additions, Ac.
was made as of Nov. 1 1920.

CAPITAL'SfOCR.—The prel. stock has a prior right over the com. stock
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 pro rata.

DIVIDENDS.— 1 '95. '90. '97- 00. '01. '02-'Il. '12-14. T5- 10 17.
uncommon %\ 2 4 5yl 0 7yly 6yly 4H 5 4H
The pref. shares received 7% per annum continuously from 1867 to Sept.
1917, but are non-cumulative.

BONDS.—The 100-year General and Refunding Mortgage of 1913 Is an
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 $233,251 890. When the amount of bonds issued thereunder
(bearing interest not in excess of 6%2 reaches $696,000,000, further issues
must be limited to 75% of the cost of property placed under the mortgage.

The mortgage is securea by a direct lien on all the properties, including
about 10,180 miles directly owned, 109 in. 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 8 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
eecured thereunder. None of the prior liens may be extended and no further
amounts Issued except gen. M. for refunding purposes, so that eventu-
ally the Gen. and Ref. bonds will become an absolute first lien. Further
bonds may be issued for Improvements, betterments, acquisitions, construc-
tion. equipment, Ac. Of the bonds, $154,489,500 have been Issued In ex-
change for Chic. Milw. A Puget Sound 1st 4s (leaving only $26,175,000 of
the latter outstanding). On Dec. 31 1920 the treasury held available $117.-
217,200 of the new bonds issued for said exchange and against impts., Ac.
V. 104. p. 451. 1701, 2640; V. 100,9p. 307; V. 97. p. 1662, 1683; V. 98. p.
73. 303. 386, 1244, 1315. 1766; V. 99. p. 1450. . i
. 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. 101. p. 287.

Abstracts older mortgages, V. 45. p. 114. 144, 212: V. 48. p. 830.

The General mort%agse 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 Ftherem described), subéect to prior liens
which are paid as they mature. V. 89, p. 1279, 1541, 1590, 1667; V. 103,
p. 1114. ilw. A Nor. RR. 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. 1340.

In May 1910 sold to a group of French banks 250,000,000 francs 15-year
4%debenturcsk equally soc. by General and Ret. Mtge. V. 90, p. 1424.

The adjustment

Milw. A St. Paul in Feb. 1922 through purchase of its $1,000,000 capital  1489. 1554; V. 91, p. 38. 1710: V. 98. p. 303. Dollar bonds were Issued Id
stock and guaranty of bonds. Compare V. 114, p. 853 1915-16 to replace 4% 15-year French loan bonds. These bonds are se-
The bonds and stock pledged to secure outstanding notes were bid In cured by an equal face value of the French bonds (which in turn are secured
Oct. 1915 by St. Louis Union Trust Co. for the noteholders. V. 101, p. by Gen. A Ref. M. of 1914 equally with other bonds), on tho basis that 500
1369, 1092; V. 86, p. 980; V. 88, p. 685. Year ended Dec. 31 1921 gross, fra_lr_ws equal $96.3533. V. 102, p. 344; V. 101, p. 2143; V. 102. p. 1625.

$497,496; net, def., $211,210; other income, deb. $321,613; deductions,
$418,642; bal., def., $951,465. Pres., Albert T. Perkins, 401 Locust
St., St. Louis.— (V. 114, p. 197, 853.)

CHICAQO MILW. & PUQET SOUND RY.—See Chic. M. A St. P RR

CHICAQO MILWAUKEE & ST. PAUL_R Y — Operates from Chicago
westerly to Seattle and Tacoma. Wash., with numerous branches:
Road— Allies. | Road— .
Lines owned Dec. 31 1921 (of 2d. 3d A 4th tracks...........cc..... 1,230
which 109 m. owned Jointly)10,268 | Trackage(incl.2d A 3d_tracks). 548
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, ana navmg
proved very successful, has boon extended over the Cascade Mtns. The

he $49,980,800 4H% debentures of 1912 are convertible at par into
common stock after June 1 1917 and prior to Juno 1922. at the option of the
holders, within 10 days after any dividend shall become 8a able on the
common stock and redeemable at 105 and int. after June 1 1922 on 90 days’
notice. They are secured by new Gen. and Ref. mtge. V. 94, p. 1050.
1118.1505 V. 95.;. 744, 1472: V. 97. p. 364: V. 98 p.303.452.

Of the $181,664,500 Chic. Milw. A Puget Sound Ry. 1st 4s assumed on
purchaso of road, $26,175,000 were sold, $1,000,000 held in insurance fund
and $154,489,500 were exchanged for C. M. A St. P. Gen. A 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. Ill, n. 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 article on page 3 and V. 114, p. 1764.
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BAILWAY STOCKS AND BONDS

[Vol. 115

RAILROAD COMPANIES Miles Date Par Amount Rats When Last Dividend Places Where Interest and
[For abbreviations, &c., see notes on page 61 Road Bonds Valus Outstanding % Payable and Maturity Dividends are Payable
Chicago 4 N W— Com stook $177,539,880 auth___Tr $100 $145152500 5 J & J 15Jan 15 1923 2H Go's offloe 111 B'way.NT
Preferred stock (not cumulative) see text —Tr 100 22.395.000 7 J & J 15Jan 15 1923 3H
Milwaukee Lake Shore & Western—
Michigan DIv 1st M (for $3,000,000) gold.-Ce.zo* 82 1884 1,000 1.281.000 6 J & JJuly 11924 do do
Ashland Division flrst mortgage gol Ce.zo* 40 1885 1,000 1.000.000 6 M & S Moh 11926 do do
Ext & Imp M for $5,000,000 ~gs f not drawn Ce.zo* 693 1889 1,000 3,817,000 59 F & A Feb 11929 do - do
New first & refundin mortgage—see text
Sink fund bds of 79 81515 000 p m) red 105_F.vc&r 1.641 1879 1.000&0 9,894.000 6& 0 A & O Oot 11929 do do
Sinking fund debentures 1933 un.zc*&r 1883 1,000 &  8,171.000 5 M & N May 11933 do do
Extension 4s *20.000.000 ($20 000 p m).Un.zc&r 1886 1.000 &o 18,632,000 4 F 15 * A Aug 15 1926 do
Gen old bond M $165.000,000 Us.xc*&r 5.038 1897 1000 &\ 31,316,000 / 3H tM & N Nov 11987 do
do do registered._x 5,038 1897 1000 &c/ 1 3H g 3—F Nov 11987 do do
do do x and y 0* 5,038 1897 1.000&o0i 30,554,000 4 M & N Nov 11987 do do
. do do do x and y registered.. 5.038 1897 1.000&0/ 4 3—F Nov 11987 do do
do do do c*&r 5038 1897 1.000 S h28 472,000 «g M S N Nov 11987 do do
Secured gold bonds _ Ce.yC*&r* __ 1920 500 &c 15,000.000 79 J S D Juno 11930 do do
do do _Us.yc*&r* 1921 500 &c 15,000,000 6H g M & S Mar 11936
Milw & State line 1st M g gu (V 88, p 230)-F.x0*&r 50 1906 1.000 &c 2.500.000 3H§ J & JJan 1 1941 do do
O&N WeqU|ptrser 01912, $400. OOOyrIyseetextF zc* 1912 1.000 Sec N00.000 4H  J S J July 1923 Farmers L $Tr Co, N Y
do due $664,900 ann G ___ 1920 100%1,000 8,643.700 6 J S 115 Jan 15 '23 to '35 Guaranty Tr Co. N Y
do do ser. D to L— (See text)
Serial notes ___ 1919 100085000 400.000 5H J S JJuly 11924-27 Merchants’'L T Co. Oh
Branch Line Bonds Assumed
Boyer Valley Ry 1st M g $16,000 per mlleF.zo*&r 90 1898 1.000&C 1,440,000 3H zJ & D Deo 11923 Go's offloe 111 Broadway
Minn & la Ry 1st M gold $16,000 per mlle.F.zo" &r 119 1899 1,000 &c 1,904,000 3HZ J & D June 11924 do do
Princeton & Northw 1st M $2,100,000 gold.F.zo&r 105 1901 1,000 &c  2,100.000 3HZ J & JJan 11926 do do
Peoria & Northwest 1st M $2,125,000 gold.F.zo&r 85 1901 1,000 & 2.125.000 3H ZM & S Moh 11928 do do
Sioux City & Paclflo 1st M gold $4 000,000-F. zc&r 125 1901 1,000 &c  4.000.000 3HgF & A Aug 11936 do do
Minn & So Dak 1st M gold $528,000. F.z 33 1900 1,000 528,000 3HgJ & JJan 11935 do do
lowa Minnesota & Northwestern 1st M g __F. cz*&r 195 1900 1,000 &c  3,900.000 3HgJ & JJan 11935 do do
Mil Sparta & N W 1st M g $15,000,000 guFxo*&r* 179 1912 1,000 15,000.000 49 "M & S Moh 11947 do do
Dea Plaines Valle Ry 1st M $2,500,000. F.xc**r* ... 1912 1,000 See  2.500.000 4H M & s Mch 11947 do do
Manlt Gr Bay&NW IstM R/u (V88 p230)F Z0*&r 114 1906 1.000 &o  3.750.000 3HzZz J & JJan 11941 do do
St Paul East Gr Trk 1st XC*&r* 1913 1,000 Sec  1,120.000 4H J S JJan 11947 do do
StLP& NW g guar V 97. 12 3) ..F.yc*r« 115 1913 lOOO &c 10.000.000 5g J < JJuly 11948 do do
hFrem EIk&M Voons ?2 ,000 pehmlle assumed.z 1:52% :]L_ggg 1,000 ¢7.721.000 6 A & o Oot 11933 do do
Chic Peo& St L RR—PriorlienM gcallat 107H Eq.xc* 1,000 $2,000,000 M S s Mch 11 Mch '18 n i
Gen and Refundlng M $15 000% old red tegt X 235 1909 $ 2.850.000 4H KJ & D ¢ 930 coup not paid
Equipment notes Series A due $59 00 vearly 1913 1,000 59.000 6 M S N Nov 11923
callins. f.;eallIns.f.; f $1,000; K$1,000. h $20,4 88.000 additi onal pled god for 6H % bonds duo Mar ch 1 1936.

Equipment trust certificates Series A, V. 114, p. 2823.
EARNINGS— Gro:
(I -S. C. 0. Flgures)
Jan. 1-Sept. 30

REPORT.—For 1921, In V. 114, p. 2004, showed
Calendar Years— 1921
Average miles operated
Passenger earnings
Freight earnings
Mail, express, &c., earnings

1920.

Total earnings......cccccceevviiiiiiicnnnne

Maintenance of way and structures..$17,987,292
Maintenance of equipment 0

1922 1921 1922 9,
$112,545.176$108,620,224 $11,329,833 $5,898,332

Net after Taxesl— -----

1919.
10,647

10,809 10,623
$26,915,456 $31,033,594 $30,391,921
~.104,894,848 117,183,815 106,288,453
14.955.462 19,941,324 13,690,020
$146.765.766$168.158,734$150.370.394
$28,810,633 $23,144,811
41,557,151 40,

422.005

V.96.p.

The Fremont Elkhorn A Missouri Valle;
miles (Fremont Neb.
Albion, &c.
table. $10 675,000
& M.

road merged in O.
1913'sold $2,50

, to Doadwood,
but besides the amount of issue given as outstanding In t
along with $2,560,000 Wyoming Central firsts, a F. K
Issue) are held as part collateral for Extension bonds of 1886.

Milwaukee Sparta *
1912),

,p.1203; V.98.p

999: V.99.

oonsolt have a first lien on 1,241
D.. and

branches to Hastin s

Northwestern Ry. 1st M. bonds (assumed In April
S N. W. V. 94, p. 416, 1056. 1185.
,000 Des Plaines Valley Ry

In Jan.

(assumed March 1913) and
in Feb.191 3 $1 120 000 St. Paul Eastern Grand Trunk Ry. guar. 4Ms. and
in Oct. 1913 $10,000,000 St. L. Peoria & N.
201. 789: V.97

The stockholders on Apr|I 14 1920 authonzed t
& Refunding Mtge. and the absorption of elovon
all of whoso stock is now owned by the company

W. Ry. guar. 5s (assumed).

§29; V.100.p.1671.

PIE creation of a now First

q_roprletary companies,
he now mortgage will

Transportanon and traffic 68.972.491 88,001,910 70,395,926 bo a first lion on these proportlos and bonds aro to bo dated May 1 1920.
8,762,089 11, ,872,832  6.306,997 Compare V 110 .
4 y The $15,000,0 Oé)lo yr 7% ‘bonds due June 1 1930 aro secured by deposit
M lscellaneous 5736914 6,327,426 4.598.963 of (a) $15,000,000 Chlca 0 & North Western Ity.Now 1st & Ref. Mtge. 6%

Netearnings

Federal compensation
Total netincome, incl. “misce

$9,763,129df$8,411,219

14,134,987/
18.948,105

$5,501,692

1f31,128,2941 27,945,820
\'31,

733,534

gold bonds due Ma
Gen. Mtge. 5% gol

2037: (6) $2,500,000 Chicago S North Wostern Ry.
11987

bonds duo Nov.

V. 110, p. 2487.

Equipment trusts held by co. and duo from trustees in Doc. 1921:

DEAUCE— INTETES Lurerevrrererererearvereeiiies 19,834,392 18 059,350 Issue 1913— Issue 1917-

Hire of equipment 3,874, 141) Series “D” $800,000 Series “O” $2,532,000

RENtS PAIT....ceiiiiiiiiiiiiiii e 5.696,590 1 171 883/ 1,317,711 Series "E" 2.910,000 Sorlos “11" . 2.800,000

Miscellaneous 560,901 808,410J Series “F” 690,000 Sorlos “i*" . 1,424,000

Expenses prior to 1918 (neft) 1,073. 446 4,713,428 |Series “ I,” . 2,805.000
Balance, surplus..............cccco.... def$11,070,608 $4,366,070 $7,643,045 In May 1921 the comgany Issued $5,436,000 6M% equip, trust gold

t Includes Fed. comp, for 2 mos.,

$4,640,721; Govt. guar.

certifs. as follows: $2,23
$186,000 annuall
dated April 1192

(6. mos.),

$22,250,811; railway oper. Income (10 mos.), $1,372,519; and other income.

OFFICERS.—Pres., H. E. Byram; V.-Pres,,
Bewail, B. B. Greer, it. J. Marony, H. B. Earllng Treas.,
Chicago; Sec., E. W. Adams, Milwaukee; Compt.,

Directors.— Samuel I1.

R. M. Calkins, E. D. Ve,

A. G. Loomis,
W. V. Wllson, Chicago.

Fisher, Donald G. Geddes, Mortimer N. Buckner,

W. E. S. Griswold. George G. Mason E. S. Harkness Sanuol McRoborts,

New York; J. Ogdon Armour,
Byram, Chloago

CHICAQO & NORTH WESTERN RY.— (See

system of roads uniting Chicago, 111, with Omaha, Neb_; St
and with the' mlnlng
Michigan and the Black Hills, 8,402 miles, Dec. 31 1921. viz.

with the
regions o

Road owned in fee—
Main lines, &c

reat wheat belts of Dakota, Nebraska, &c..

Miles.
7,919 Pierre & Ft. P. Branch

Frankiin M. Crosby, AJ. Earling, II.
N. Y. office. 42 Broadway.— (V. 115, p. 1531,2045.)

E.

ap '; Operates
aul

Minn,

Miles.
2

The $ES

2082

000, 000 15 -year 6M% bonds due Mar. 1 1936 aro secured %/

dep05|t of $20 488 000 gen. mtge. 5% gold bonds due Nov. 1 1987. V. 11.
652.

000 Series

w3

dated

March 1 1921 and duo

March 1 1925 to 1936, inclusive; $3,204,000 Series “K.”
and duo $267,000 annually April 11925 to 1936, inclusive.

"Equipment trusts issued to Diroctor-Goneral for rolling stock allocated
See article on page 3, and V. 113, p. 14

to this company.

EARNINGS—
.-S. C. C Flgu es.)
Jan 1-Sept. 3

I'G
1922 1921 1922 1921
$106,391,630$108,705,575 $13,372,025 $4,873,871

REPORT.— For fiscal year ending Dec 31 1921, in V 114 p. 2026

Operating revenues...
Net, after taxes, &c..
Accrued Federalcompensatlon

x19
$144 775 476$140 755 628$139, 589 915
6

$699,652 $14,245,619

*20,312,184 23,201,016
1,321.244

Entire stock owned— Pierre R.C.& N 165 Dividend income.. 2,577, 1,020,460
Wolf River Valley 2 Wyoming & N. W 148 Other Income 1,358.179 1,478,482 1,271,547
De Pue Ladd & East, (leased)__ Trackage rights 73 .

Belle Fourche Valley (leased) _ Second track 923 Gross income, $10,586,524 $23,811,562 $25,493,023
Macou%in County Extension.. Also has largé interest In Chic. Rentals, &c $613,949 $805,413  $2,236,581
James Riv& Nor West(leased). St. Paul Minn & Omaha 1,749 Interest on fundod debt. . 11,218,008 10.440,293 9,273,859
lowa Southern. Sinking funds___ ... 86,602 .

Through passenger service between Chicago and Pacific coast is main- Preferred dividends 1,567,650 1,567,650 1,791.600
tained via Union Pacific. V. 93. p. 1667; V. 94. p. 697 Common dividends____ 712571625 7,257.625 10,160,675

HISTORY, &o.— A Vanderbilt line (V. 75. p. 1086) organized in 1859. Balance, surplus, def.$10,070,708 $3,633,979 $2,030,307

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. Pref. stock has prior right to 7%; then com. 7%;
then pref. 3%: then com. 3% then both classes share. V. 89, p. 1482; V.
104. p. 451, 863.

P. owned $4,420,600

Dec. 31 1921 U. system (Oregon Short Line)

* Includes compensdtion for 2 months, $3,802,999, and amount due under
6 months' guaranty, $16,509,185. x Covers operations for 10 monthB
Mar. 1-Dec. 31

OFFICERS.— Marvin Hughitt. Chairman; Pres., W. H. Finley, Chicago:
V.-Ps., S. A. Lyndo, A. C. Johnson, Marvin Hughltt Jr.; V.-P.”& General
Counsel, J. B. Shoean; Sec., J. D. Caldwell, Chicago; Treas., A. S. Plerco,

common stock. 111 Broadway New York.

DIVS— 1’95, '96-'99. '00. 1901. 1902-Jan '20 July '20 to Jan. '23 Directors.— Marvin nughitt (Chairman), Chicago; F. W. Vanderbilt,
Common 1 4 5y'ly 6 7 yearly M seml-aun. narold S. Vanderbilt, Chauncey M. Depew, W. K. Vanderbilt, N. Y.
Preferred__ 7yearly— y'ly— 3H seml-ann. Cyrus H. McCormick, Chauncey Keep, W. Il. Finley, James B. Sheoan.

In Mar. 1920 it was announced that divs. in future would be considered C icago; Henry O. McEIdowncy, Plttsburgh Pa.; David P. Kimball,
half-yearly. Com. dlv. reduced from 7% to 5% basis and prof. div. from Gordon_Abbott, Oliver Ames, Boston: Edmund D. llulbert, Chicago;

8% to 7% basis In July 1920. V. 110, p. 248

BONDS.— General Mortgage.— See Abstract in V
Ized issue Is $165 OOO:IDOO (U S. Trust Co.. trustee.) «S: 65. 69. 111.
671; V. 75, p. 88, p. 280, 563. Dec. 1921. there was outstanding
$31 316,000 Gen. 3Hs $30,554,000 4s and $28,472,000 55 V. 107, p. 2289.

f the balance of $74,658,000 bonds, $60,303, OOO were reserved to rotire
$41 332,000 prior liens and the debentures due in 1921 and 1933, and the
remaining $14,355,000 bonds were reserved for improvements or additions,
ncluding eqmpment but not exceeding $1,000,000 in any one year. n
Dec. 1921 $20,488,000 5s were pledged as security for $15,000,000 6 M %
bonds (see below)

Outstandmg Generals are free from all taxes except $8,054, OOO As, and
$28,472,000 5s stamped “ Federal Income tax not assumed by C V.
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. 608; V. 103,
p. 493: V. 106, p. 2756; V. 107. D. 2289; V. 108, p. 87

The Sinking Fund bonds of 1879 are seoured by deposn in trust of $12,860.-
000 of 1st M. bonds at $15 000 per mile on subsidiary lines, the most Im-

rtant being desorlbed is “ Supplement” of May 1894  Of the sinking fund

ds of 1879, $4,928,000 are 6s; the sinking fund is at least 1% of out-
standing bonds, which are subject to call at 105, and through its operation
those outstandlng have been reduoed from $15, OOO 000 to amount In tabic.

The Extension bonds of 1886 are seoured 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 $10,675,00i Fremont Elkhorn & Mo. Valley Ists and
$2,560,000 Wyoming Central ists (consolidated with F. E. & M. V.). Ac.

Childs Frick, Roslyn, L. I.: Samuel A. Lynde, New York; Marshall Fie d.
New York.— (V. 114, p. 197, 1764, 2026, 2716, 2823; V. 115, p. 307. 1320.)

CHICAGO PEORIA & ST. LOUIS RR.—ROAD.—Owns from Pekin to
Granite City, 111, 179 miles; Granite Clty to Madison. 2 miles; Madison to
Bridge Jot., 3 m.; Havana to JacksonV|I e, 111, 42 m.; branoh, Lookhaven
to Grafton, 8 m.; total owned, 234 m. trackage Pekin to Peoria, 9 m.j
lines operated, 1'm.; other trackage 2'm.; total. 247 miles.

Successor, per plan V. 89, 285, 1641 of railway foreclosed Nov. 18
1912. V. 96. P. 135. On Julé/ 31 1914 Pres. Bluford Wilson of Sprir{/gfield,
I11., and William Cotter of St. Louis were appointed receivers . 99.
p. 342. Stock. $4,000,000.

Committee for Prior Lien 4 Ms.—Sidney O. Borg (Chairman). J. N. Bab-
cock. 37 Wall St., Sec.; Eq. Tr. Co., N. Y., depositary. V.99,p.673. 1627.

Committee for Gen. A Ref. M. 4Ms.— Frederick J. Llsman (Chairman),
and Alfred Shepherd: Graham Adams, 30 Broad St., Seer,; Bankers Trust
Co . Y., depositary. Majority dep05|ted V. 99, p. 1213. 1450. 1672.

Committee for Equip. 6% Notes.— Chollls A. Austin Chalrman) J O.
Traphagen, 115 B'way, N . (Sec.); Mercantile Trust Co,, N. Y., depos-
itary. V. 109. p. 2073.

BONDS — Of the Gen. & Ref. M. bonds f(51515 000,000 auth.), outstand-
$2,850,000, $2,000,000 reserved to refund prior lien mtge. bonds.

$1 0,000 served to retire same, and $700,000 reserved for extensions,
equipment and Improvements; $l 100,000 bear only 3% interest for the
first six years. The coupons duo Juno 1914 wore defaulted. V.99. p. 118.
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RAILWAY STOCKS AND BONDS [Vor. 115,

RAILROAD COMPANIES Miles Dale Par Amount Rate When Last Dividend
IFor abbreviations, Ac., see notes on page 6) Road Bonds Value Outstanding % Payable and Maturity P'S?s%gxgirir@tﬂ??bﬁ?d
Chic RIv & Ind— 1st M gold guar p A t___ MC.xxc* 1911 1,000
RAANAS SR A P $1, $ 765,000 5g A % OOct 11925 Mcrch Nat Bank, Boston
New CfomkmOTl 5t00|{($75 ,000, )000 R 100 74,482,523
7% stk call 105\(5% cum) same pT as to assets 100 ! ! B
6% gfstk call 102/dlvs after 1% onp7°/J) —_ 100 %%,ﬁ%;%gg g 3] f 3] ng 38 %% gé}f
%enetrgl & ow Ist)M t%e 5100 000,000 gol Ila XO*AAI’ 3,252 ?[ggg 1,000 Ac 61.581 000 4f J A JJan 11988 First Nat Bank. N Y
irs oI T Ce.XC*Ar Text 500 Ac ’
o Idgl?lvmonal Blorgds Ac — .c al51115000 4 A A OApr 11934 do do
B O R Nor oonsol first mortgage go e.zo* Ar 998 1884 1.OOOAO 11,000,000 5 ff i
Minneapolis A St Louis 1st M gol assumed Fz 12 1877 500 Ac 150,000 79 ? 2 Sﬁ\&:e%[ %8:2‘}[71 First (I;IOat Bk, Ne(\jNOYork
Rook Island & Peoria cons 1st M )—Mpz 113 1885 1,000 Ac 450,000 0 J A JJuly 11928 do do
Ohoo & Mem 1st M 53,750,000 assumed .GP.x0&r 282 1899 1.000 3,525,000 5g J A JJan 11949 do or Phlla
Choctaw Okla & Gulf ‘Consol mtge gold___ GP.xc* 680 1902 1.000 .411,000 g M A N May 11952 do do
R 1 A &L 1stM 530,000,000 g gu red 105 Ba.xo* Ar* 363 1910 500 Ac b|2,065,()<>8 44 9gM A S _ Mob 11934 do or Europe
Little Rock A Hot Spti; West notes guar p A 1___ 1911 1,000 453,60 4 J A JJuly 1193) Co's office, Chicago
St P & K C Short u— Ist M g gu red [U5.Ba.xo* AT 1911 A £ ¢l2.700.915 444 9F A A Feb 1 1941 New York and London
Eq note Ser D g 5225,000 s-a (v 90,p 813, 1302) .Bax 1910 1,000 1,350,000 44* KM A N May’23-Nov'25 First National Bank. N Y
do Ser F g 512,000 s-a (V 93 p 939) Bax 1911 1,000 96,000 449 F A A Fob '23-Aug '20 First Nat Bank N Y
do Ser G g $170,000 s-a &/ ........ 1912 1.000 1,700,000 444 9gJ A JJan '23-July '27 do
do Ser H g $441. 000 ann (V 90. p 177 ) . Baxc&r 1913 1 000 441,000 5g J A JJuly 1923 do do
go ger | 2$5A4131§)0 agfél-;l_é;é_""“l ------------- G 1920 %888 7,034,950 0Og 1 A1
o eri, ue seml-ann 1916 .
gﬂlcago St Loulis & New chlear%s—%ee llinoisCe rlltral 869,838 ° MAS
icago St Paul Minn & Omaha— Common stoc 100 18,556,700 i "
Preferred stook non-oum Including sorlp (see text) . — 100 11. 255>9 300 ; E ﬁ ﬁ 38 %i' 225 Omced%)ll & WaydoN Y
Nor Wls 1st M Lake St C to near Spooner ass'd Ce. 20% 80 1880 1,000 514,000 6 J A JJan 1 1930 do do
Superior Short Line 1st M 51.500.000 ass...Un,zo* * 1895 1,000  1,500.000 5 M A  SJune 11930
O StPMiO M 530.000.000 (515.000 p m) Ce.zo* 1.609 /1880 1,000 24.438.000 0 J A D June 11930 do do
d do consols interest reduced 11880 1,000 ~3.734 000 344 J A D June 11930 do do
Deben gold $2,000,000 “ stamped ;.text.Cexo*Ar* 1912 1.000 Ac 13.900.000 5g M A S IMoh 11930 do do
Equ frust certif Ser “ due $95,000 ann___F.c* 1921 1,000 760,000 79 1_A JJan 1°‘24to Farmers'L AT Co. N Y
do r “A" due $110,000 ann. 1918 1,000 550,000 79 <+ TA D Dec 123 to do do
Equip 9°|d notes due $156 800ann___ "G 1920 100 & 2,038,400 6g JAJ15 Guaranty Tr Co, NY

a Includes $56.174,0001In treasury Dee 31 1921. orpl edged as collateral.
Includes b $1,905,000 and ¢ $2,757,000 in treasury.

The Sept. 1914 coupons on Prior Lien 444s were not ﬁald promptly but
these ana subse uent coupons were met about 6;months later within the
grace period. e Mar. 1918 and subsequent coupons remain unpaid.

Notes to Car Trust Realization Co. for $140,132, payable on installments
out of surplus earnings. Equipment notes (6% Series A) of 1913, see
V. 102. p. 1625. Int. and principal due has been paid.

In_Mar. 1922 was authorized to issue $335,000 one-year 7% receiver’s
certificates. V. 114, p. 1406.

REPORT.— For year ended Dec. 31 1921:

Gross. Net aft. Tax. Oth. Inc. Int..Ac. Balance.
..$2,080,331 def.$566,835 $177,057 $108,644 def.8558.422
2,776,277 def.584,913 15,288 116,297 def.685,922
1.736.078 def.837,199 53,341 48,030 dof.831.886

Bluford Wilson, Sprlr\)\gfleld 111: Sec. A Aud., IT. W. Berger
ilson.— (V. 115, p. 1631, 1729 )

Pres.,
Springfield, 111; Treas.,

CHICAGO RIVER &

INDIANA RR,—Owns 17.97 miles of termlna”®
road; Atch Top. & S. F. trackage. 14.64m.; P. O. O. A St.

L. Ry. trackage.

7.12 m.; Ind. H. B. RR. trackage, 3.29 m; trackage through Union Stock
Hards, 15.78 m.: total operated 58.80 miles.
Stock,  authorized, $1,000,000; outstanding. $500,000; par, $100.

Chicago' Junction Rys. & Union Stock Yards Co. (see Miscellaneous Com—

anies) guarantees the bonds, prin. and int., yendorsement V. 101.

73. Dividends 1913. 8%; 1915 to 1921 6% 8r y Ofthe 1st 5s ($2,000, OOO
auth. Issue), $765,000 have been sold (V. 101 . They are red. at
105. beginning Oct. 1910. Addmonal bonds may be |ssued for 00 2-3%
of the cost of ‘additional properties and franchises, but only when annual
earnings are twice the Interest charges. Including bonds thén to be Issued.

1921, gross, $971,768; net oper. income, $180,548; other Income,

$2 74|206$|ntere%t rentals. &c $278,358; dividends (6%), $30,000; bal.,
surplus
Pres., R. Fitzgerald; Gen. Aud., E. S. Gentle; Treas., F. D. O’Connor.

— (V. 101. p. 773; V. 107, p. 694.)

e Map).— The

CHICAGO ROCK ISLAND & PACIFIC RY.—g oot
enver an olo-

system extends from Chicago, 111, via Omaha, Neb

rado Springs, Colo., also to Minneapolis, Kansas City, Ac. Connects
with the Southern Pacific for Pacific Coast service.

Owned in Fee (ezcl trackage) Miles. i
Chicago, 111, to Col. Spgs., Col.1,073 Miles
Davenport. la., to Terral, Okla 831 Hot Springs Jet., Ark., to
Herlngton, Kan., to Texhoma. Eunice, La 332

o Branch lines 2,863
Burlington, to MInn’p.MInn 366 Chic. R. 1. 461
Vinton, la., to ‘Watert'n, 3. D.

St. Loms Mo to Kan. Clty, Mo. B o) 1| [ — 8,123
Bravo. Tex. (New Mex. State Ime) Cap. Stk. all owned— (V.106p. 2025)7
to Santa_Rosa. N. M

Choo. Okla. A Gulf Eeased&
Rook Island. Ark 385
St. Paul A K. O. Short Line RR. 183
Rock Isl. A Dardanelle Ry 14
Rock Island Stuttgart A So. Ry 21
Stock 50% owned\;v 108 p.378)

103 Trinity A Brazos 315

Tex., to Tuoumoarl.
...................................... 41
to Denver, Colo. 9o
to Manly, la 202
to Bollovillo,

Glenrlo,
N. M

Limon, Colo.,

Allerton, la.,

McFarland, Kan
Kan

Memphis, Tenn., to Toxola, Perpet. lease; treatedaso ned—
OKla 650 Peoria A Bureau Valley RR. Co. 47
Leased—Kook. A D. M. Ry.. 153 m.; White A Black Rlv. Vail. Ry.
Co., 62; Peoria & Bureau Valley RR., 47 262

ORGANIZATION.—The company at midnight on June 24 1917 re-
sumed possession of Its property, having been successfully reorganized,
without foreclosure. The sale of $29,422,160 7% pref. stock to a syndlcate
and $5,000,000 0% pref. to former directors provided for old floating oblI-
fatlons and reorganization expenses, while the $20,000,000 debentures of

912 were replaced by $20,000,000 6% pref. stock. V. 104, p. 2641, 2552.
2451,2342; V. 106, p. 2025. Plan of reorganization was In V. 103. p. 1887.
1980, 2155: V. 104. p. 451.

FULL FINANCIAL STATEMENT TO N. Y. STOCK EXCHANGE
of Feb. 26 1919, see V. 108, p. 1172 to 1174. Valuation, V. 109, p 1461;
V. 113, p. 1470, 1573, 1771; V. 114, p. 2240.
.In_Jan. 1919 the company conciuded a settlement of Its Iltlgatlon with
the Colorado & Southern Ry. Co. respecting the Trinity & Brazos Valley
% extending from Fort orth  and Dallas to Houston and Galveston,
whereby the Colorado A Southern accepted In cash 60% of the amount
duo on’ the contract, which, under the final decree in tne Rock Island
receivership, would be payable In full In 6% preferred stock at par, such
as was paid to all other general creditors of the Rock Island. This involved
the payment of some $4,000,000 and the Rock Island now owns outright
a half Interest in the Trlnlty & Brazos Valle R{) and will have a per-
\n/war'i%gt outlet to the Gulf ports. See * Notes" elo V. 108. p. 378;

p.

Settlement W|th "Clover Leaf" regarding Chicago A Alton stock. V. 113,
P* 2078.

CAPITAL STOCK.—Of the $75,000,000
Dec. 1921 was in the treasury.

(1) Two Classes of Pref. Stock, 7% and 0%. with Same Preference as to Assets
and Sharing Pro Rata in all Dividends after Prior 1% on 7% Pref, Stk.
— Both Cumulative up to 5% from July 1 1917.

Pref. Stock, callable at 105. Auth., $30,000,000. viz.: In

$256,111: cancoled, $321,700; balance outstandmg .$29,422,189
Auth.. $35,000,000; issued $25.135,800

by vote of a ma-

p. 2020.

com. stock, $517,478 In

7%

treas;

PAJ/- Stock, caliablo at 102.

The auth. pref stocks may not be Increased exc é)t
jority of each class of stock, voting separately. V. 10

DIVIDENDS.—The semi-annual dividends of 344% on the 7% prof
stock, and 3% on the 6% prof, stock have been paid from Jan. 14 1918
to Doc. 30 1922. V. 109, p. 172; V. 108, p. 2432

BONDS.— General 4s of 1898. V. 60, p. 522; V. 78. p. 228:V.80,p.272

FIRST A REFUND. 4% BONDS OF 1904 ($103 000.000 AUTH. ISSUE.

A 1st lien (either directly or through pledge of entiro Issues of bonds of the
comﬁ nies owning the same) on terminal property In St Paul, Minneapolis
and Kansas City, new equlpt. and shops at SIIvP, near East Molme 11, and
on railways ag?regatlng 1,171 miles; also a Junior Hen subject to eXIStII‘Ig
mortgages on all the other lines of the' system of the Railway company, aggre-
gating, exclusive of leased lines and trackage, on Dec. 31 1921, 4,669 miles,
also on the entire capital stock and leasehold Interest on’linos aggregatlng
966 miles and on leasehold Interests on 272 miles. Seo V. 78 p. 228,
234; V. 79, p. 1716, 2200; V. 84, p. 219; V. 85, 98. The deed of trust
forbids the creation of a Junior mortgage without the consent of the
holders of all the Ref. M. 4s, In Oct. 1920 tho company brought suit to
have this latter clause changed V. Ill, p 1369. V. 87, p. 1089, 1419;
V.SK. p023 822; V. 89. p. 666; V. 90, p. 108, 236, 1170, 1424; V. 91, p.
1760; V. 93. p. 1667, 1785. V. 99. p. 1748. 1831: V. 100. p. 900

Chlcago A Rock Island Elevator $300,000 mortgage 5% bonds due Oct.
1924 (assumed), see V. 79, D. 2590; V. 82.

Rock I. Ark. A La. 1(M 444% (V. 90. p 020 099, 1101) and St. P. A
Kansas Cltf/ ShortLlne Is(M 444* V. 92. p. 520, 693; V. 93. p. 1190; 1159;

7, p_ 230, 1114), were guaranteed prthlpaI and Int.

Rock Island Frlsco erminal 5s. see that co. an 84. p. 669 748.

Five-year U. S. Tr easur§ note duo 1925. $2,000, OOO 10- -year U. S.
Treasury note duo 1930, $7,862
19Pullman Co. loaso warrants, duo 1924 $717,377 outstanding on Doc. 31

Equipment trusts Issued to Dlrector-Genoral for rolling stock allocated
to this company. See article on pago 3and V. Ill, p. 2359; V. 115, p. 1531.
Rent notes ($0,253,995 on Doc. 31 1921), V. 113 p. 291

EARNS, of System— -Gross- -Net after Taxcs-
(I.-S. C. C. figures p 1922. 1921. 1922. 1921.
Jan. 1to Sept. 30......... $91,900,576$105,101,496 $12,910,912 $15,334,473

REPORT.—For calendar yoar 1921, In V. 114, p. 1668, showed:
Combined Corporate and Federal Income Account for Calendar Years.

1921. . 18.

Aver, mileage operated. 8,123 8,102 8,055 8,250

Operatlng Revenues— $
Freight ... 99,000,440 91,973,798 77,153,311 69,186,218
Passenger... . 30,579,092 35,336,749 32,502,435 27,891,233
Mail, express, Ac. . 9,692,491 11,715,605 6,968,938 7,212,114
139,272,024 142,026,152 110,624,684 104.289,565
.112,953,057 131,498,704 101,497,733 89,550,327
i . 26.318,967 10,527,448 15,120,950 14.739,238
Railway tax ffcruals.. - 5 663 722 5,660,560 5,046,922 4 ,673
v 1,235 10,332 8,929 11,560
. . 20,634,009 4,856,556 10,071,100 9,729,005
Total income___ . 23,051,831 6,637,825 12.063,739 11,373,350
- 17,271,572 14,769,719 13,830,317 12,559,142
Bal., sur. ordof........sur.5,780,259d0f8,131,894 def1,766,578d ef1,185,792
sDividends 695 3,567,485 3,566,903 3,566,027

507
* The dividends for 1920 1919 and 1918 wore paid from baianco of stand-
ard roturn aftor providing for all corporate charges.

OFFICERS.—Chairman, Chas. Hayden; Pres., Jas. E. Gorman; V.-Ps
M. L. Bell. L. O. Fritch, T. Il. BeacomfGen. Mgr.). 8. Il. Johnson. L. M
éltlen F. D. Rood, W. Il. Burns; V.-P. A Soc. & Treas., Carl Nyqulst

icago.

Board.—Carl Nyqulst, M. L. Bell, James A. Patten, N. L. Amstor,
Charlos Hayden, A. C. Itoarlck, F. W. Scott, G. W. French W. Z, Rlpleg,
Honry Bruoro, P. O. Ton Eyck and 1 E. Gorman. New York office, 66
Broadway.— (V. 115, p. 614, 1320, 1428, 1531, 1729, 1911, 2012, 2158)

CHICAGO ST. PAUL MINNEAPOLIS & OMAHA RY.— (See Map Chi-

WesternA— ROAD.— Elroy, WIs., to St. Paul, Minn., 193

miles; Minneapolis to Omaha, Neb., 378 miles; other lines. 1178m total.
Ja 11922, 1,749 miles. V. 69, p.

In November 1883 Chloago A North Western Ry. purohased control,

viz.. $9,320,000 common and $5,380,000 pref., and in 1910 $220,000 com.

STOCK.— Outstanding: Common. $18,556,700; preferred, $11,259,300.
Held by tho oompany Dec. 31 1921. oommon stook and sorl p. $2 844,207
preferred stook and sorlp, $1,386,974. Preferred stook has a prior r|ght
to non-oum. dividend of 7%, but com Is never to reoelve more than pref.

LATE DIVS.— 199. 00 '01. 02. '03. '04. '05-'16. '17. '18. '19.*20-22
omraon.............. J31 5 8 0 07 yly 6 5 5 5yrly
BONDS.—Supenor Short Line Ry. 5s. V. 92. p. 954, 1.

North Wise. 1st 6s, due 1930, are exchang{eable at oimon of holder at any

time, $ for $. for consol. 6s. V. 08. p. 521
The $6,070,000 St. Paul A Sioux City 6s matured Aprll 1 1019 and wore

replaced bv $0,070,000 Consols, of 1880. V. 108, g 877, 977. This made

the disposition of the $30,000, 000 Consols Doc. 31 1921: (a) Outstanding

8% bonds, $24,433,000: 314 % bonds, $3,734,000: 83 reserve to retire under-

lying bonds, and for now lines not to excood $15,000 por mile, $1,833
Of the $13 900,000 debentures ($15,000,000 authorized), $9 200, 000 aro
plain and 700,000 are “stamped” as'subject to income tax. V. 1,

p. 1806 Any |ncreased mtgo. (except for extenswns) must secure deben:

fures. 101 P 278, 487, 1316 V. 95. p. 812; V. 90. p. 1421. 1550: V. 98.

Equment trusts Issued to Dlroctor-Oonoral for rollT

stock allocated
to this company. See articlo on pago 3 and V. 113, p 9.
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RAILROAD COMPANIES Miles  Date Par Amount Rats When
[For abbreviations, &c., see notes on page 6] Road Bonds Value Om nding % Payable I:—;qsdt 32’{3?.?;’ P'S?S%Q’,YQE'Z,L"EQSZE%""
ChBicg o(;l’eére I—fiaute & S E—Stoois $100 $4,172,995
edfor: elt first mortgage, not assume uar)-z 5 1898 250.000
Sou Ind 1st M g (see text) not assumed (gu).GP.zo* 242 1901 1.000 7.287.000 gg ﬁ AJ %léllay % %ggils st NZE Bk N ngr ons
1st* Ref M 520.000,000 goall 107H ( ?u) IC.x0* Ar» 361 1910 |.OOOAo 4.554.000 59 A D Deo 11960 do do
Income M $6,500,000 oall par (cum) (guar) FCx 361 1910 100 Ac  6.336.000 8ee _text See text. Deo 1 1960 do (as earned)
Equipment gold bonds due $40,000 seml-ann___x 1913 1,000 40.000 5 A A O April 1923 do do
ChlcdUn|or?08tatlgaconlgttll\\/llegs)gﬁlgglo?e%n?c yc Ar* 1013 1,000 25,000 3 3 & 370 July 1923 do do
—_ See text . .
Chicago Utilities— Common stook *18,794,000--. 100 13e7eg4eéoo Seeftext. J & JJuly 11963 NY.PaRRCo;ONI,IHTrAS
Ere Nsltock SAO\A) non-cum *%%g%%g%%ou ........... i 100 30.475.000
st ser g 1st lien SM.XC*Ar 1912 1.000 Ac  5,974.900 * A A OApr 1 1942 il id
do Ser B g 2nd lien $4,000.000 Usm.XC*Ar* 1.000 Ac '000. P April 1915 coup not pai
Cnlcago & Wabash Val(ljey Ry—SeekC(ﬁlc Ind. A Liou Isvllle 1o12 4.000. S@eétem Apr 11942 do do
Chicago & Western Indiana— Stook (see text 100 5.000. 00®
General m*ortgage old sink fund sub] to call 05*—><0* 57*83 1882 1.000 2,001.000 649 Q—M E)ee%telxi%z ?hpla"a,\%rgan A Co. N Y
Dons M *50,00 * 00 g....c.cccvvvvviennniins IC.xg Ar* 1902 1.000 Ao 47,998.667 49 J A JJuly 11952 M Tr A S Bk.Ohlo; ANY
First and Ref M *200,000.000 “Ba xc* &r 1912 1.000 Ac See text M A S Sept 11962 Bankors Trust Co, N Y
15-yr. coll. tr. s.f. bonds red. 102)4. $7,000.000Baxc* 1920 500 &c  7.000. 00X g M A S Septl 1935 Bankers Trust Co, N Y
15- y%ar collatejral trust old noteés 1920 1.000 Ac 7,911,000 6g A & O Oct 71935 Bankers Trust Co, N Y
P — 1920 1.000 &c . !
Choc & Mem— Shoc Okla & dul—SeeCRRT & P 990.000 6g M & S Septl1935 Bankers Trust Co, N Y
Cincinnati Hamilton & Dayton— See Balt & Ohio RR
Clnc(ljnngtl Inbdl & Westetrn—tlgt Mt%goooooo
redeemable on any interest day a -- 283 1915 100 Ac 3.675.000 5 M A N
uipment trust $28,000 due Semi-an........ ... o 1918 196000 .. F A A Doy a5ren s N Y fauitable Trust Co
do $32,000 dues-atoApr'21then$33,000-PeF c* 1916 1.000 231.000 59 A A O 15Apr "23-Apr '26 PennOoforins onLlves,Ac
EARNINGS— -Gross- —Net, after Taxes-
J +~95«J¥ly i 5Ap.21 tho asscts the compan ledged under Its Indenture
Jan ssent Bom! $20,608.862 $20.817151 $2505380 $13 0064z I V7 Y 570 1 RSt co! dated Sting B 1618 weresold 2t public
a ept. 30---------—- ) Alctimi p 2923 Dunbam>representing J. Ogdon Armour, for $750,000.

REPORT.— Report for calendar year 1921 in V. 114, p. 2U3i>:
1921 [

a 1919, 918, : . .
Operating revenue?-—-—- $28,137,408 $26, 489 817 $27,732,018 $24 829 981 EARNINGS.—Since 1913 no Incomo from subsidiary companies. = The
Net, after taxes, Ac-  $2,065,349 $1,290,230 $3,101,078 $2,651,912 results or operatlon during the past eight years have produced deficits as

Net | [= D- 2 24 72 *62,576; 1914, $11,100; 1915, $25,661; f916, $28,411; 1917.
B P comy (Federa 308,629 220818 ’6 720 %)550 1918 $75 226; 1919, $85 880; 1920. $174,420." Seo'V. 111, p. 1275.
! ! J uw ' 9racy: Sec. . Gundlach Treas L. P. Ray. Chicago
Gross iNcome-—-——-— $2,373,978 $1,520,078 otfice. 794 W. JackSn B6u= v. O3 Yol
Fed | compensation accr'd b$3,555,800 $4,934,790 $4,935,700 W%ﬁ;gﬁ&;‘ Ilr"\nltoD Iér’;‘éagtho_tgwnfo:dsvalggr?'nlgd togglil?al
i w
Interest-- SR "2, %?3 53;SL 2, 4%25'%46 n99275 852 (”00288 %35 £ P0®c*Scn<l50m Dearborn Station. Polk St., Chloago, to_Dolton, 17 m.
788,1 788,151 788 151 788151 »lio to Indiana State line, 10 m.; to Crag 21'm., and to South Chloago,
Common dividends (5%) 927 835 927,835 927,835 927,835 5m,; total, 51 m.; total track. Includlng d.'3d, 4th tracks and sidings, 0
! ! m.; also owns real estate, car yards, warehouses elovators &c. The
Balance, surplus..-def.$2.001,663  $871,684  $660,732  $690,195 clearing yard embraces 1.610 acres.— V. 105, p.
stat*?n torminal properties. Includlng the “ Dearborn Sta-
a Covers operations for 10 mos., Mar. 1-Dec. 31. b Includes compensa- COI}nectIng tracks, are usod for freight and passonger business
tion ror 2 mos., $815,603, and amount duo under 6 mos. guaranty. $2,740.- have been In force for many years) by the
WMteSfrndSSS'B hich_ o Ithe capital stock of the Chic
OFFICERS — Chairman of Board Marvin llughitt; Pros., W. Il. Finley; ~Wwtern Indiana ME Oo. ($1, 8’6101%!3 each? Vg SESIE. A Eestn ﬁlﬁno“
S. . Trenholm, S. A. L.nde: Gen. Counsel, James B ‘Sheean’ SdkVInRR fir? L2 laV'ievA2 ' Grand Trunk Western Ry.. Wabas g/
Sec J! D Caldwell Treas., A. S. Pierce.— (V. 115, p. 1320, 1428, 1531.) £RV®r Th5 Atch. Topeka A Santa Fe Ry. Co. also usesthe €
prmmrtkm"te'maintenance* Ac*"0"" ,eaae at * f,xod annual rental, plus.
%IQJMICBQO Heights. :L‘L‘L to Westport, ?n%T'_égingnE]Rﬂlatﬁ(ﬁla\LN\ﬁ/é) Sul- “Belt Railway" division, including the clearing yard UDon which
j?a’ 18 50 m.; Blue Island Yard, Illinois, 0.88 m.; Bedford to 7u HAnnding Mtge. bonds (mostly pledgod to socuro“ ?io I"yoar
v ndJaila’’ 4-76 miles; 10 branches 39.18 miles; trackage Blue 7H % collateral trust sinking fund bonds of 1935 are a first lion. Is onerated
~ar(l to Chicago Heights, Illinois,” 12.47 milés; trackage to under a 50-year oxclusivo louse by tho Belt Railway Co. of Chicago all of
TerT® Haute, Indlana 0.30 miles; total 374.18 miles Whose stock’is owned by tho following 12 roads: Pennsylvanla Co., Atchison
|ncorporhated mdlndlana an(cij IAIlnoLs in Nover}r:ber Qlobashsfucce?sordof Topeka A Santa FeRy. Co., lllinois Contral RR., Chlcago Burling-
tne southern Indiana Ry. and the Ch’cago Southern R oth foreclose ’ o ifi _
per plan In V. 91, p. 337, 333. V. 97, p. %110 A tenta%/ve valuation by trle peakeg‘) 'h.oVE’ﬁR ?_: Oof ?n@lgaar?a m%kn.lg?.nlgaﬁ‘l Ragrfg Blyl:«‘:\/O ?1*.‘85
890, dCoI;nmlsswn In \Ilun(? 1915) flx(d tl‘lle costgf re 6r0du%t|0n .383522 3479— S®8*- 111-RR., ChIC ind. A Louisv. Ry., Erie RR., Grand Tr. West. Ry.
and the present value less depre<iatlon at $17,561,158. V.109.P.117 inrar
ino stockholders and income bondholders voted Ma :I_’I. 1921 to lease gﬁprratlﬂg company, c?wﬁl]n no rlnglfleagemgﬁﬁ Vle%gér’ tB %SS)Bgltmﬁre%
the company for 999 years beginning July 1 1921 to the A St. P. Rv Co. provides for an annual rental, of which at least $798,899 Is payable
tne latter company guaranteeing principal and Interest of all outstanding directly to the trustee of the First A Refunding Mtge. In monthly install-

ments, this payment to be Increased from time to time by an amount equal
tiom vifm fp! 2T472fv' 1?3,ep?1052. P' 25191 V' H2> P 661’ Valua* to the interest on all obligations Issued for Improvements to the "Belt
Division ; also a further $159,000 yearly for sinking fund.

BONDS.—The nelvv “Firstand Refh . Is aflrstllen on abou(tjllS miles DIVIDENDS / *95. '96. '97
consol.) mortgage on the remaining 246 m. owne V. 91. — . . ’
p. 337: V. 92, (p 596) 4g g 1118. 9 Bei oent ... H 6 6 %8' 9{;—" 1900 t05133§}|y
Purposes for which $20,000,000 First and Refunding Bonds were Issuable. BONDS.—The General Mtge. bonds are drawn at 105 and Interest.
Issued under plan (of which $2,090,000 pledged for loans).......... $6,334,000 o
Reserved to retire So. Ind. Ry. and d' Bedford Belt 1st M. b)onds.. 7.787.000 fé]rveLthg ?gtlr?ebégﬁe?; 1902 K"’}Uth Issue $50 00?[6000) suffémgnt 005374"
Reserved under careful restrictions for extensmns additions, Im- b 68 V.97.P r4— 5__v , 452 VA.I(M 862i
provements, acquisition of sub-company stock and bonds: Ao. 5,879,000 Of the 1st 4 Ref.bonds of 1912 (§200100.(MG auth. |§§u§)‘ with hfterest

»d 6%, *50,000,000 wore reserved to refund existing bonds,
298P 1913 at D" per%%tﬁdml%?gm 1ne%9&gfn,§ggo(%&%9m%e§g Interlgevsltdér T 1fi0.000.000 for additions and Improvements to tho Bolt division. lgncludlng
tne mortgage), pa¥able if earned, but cumulative to extent not pald The Chicago Union Transfer Ry.. Tor $4,400,000. and_ $100,000,000 for new
Incomes have at all stockholders’ meetings one vote for each $100 par value ~ ferminals and other Improvements. ~There are $22,250,000 of these out-
the condmon and manner of casting such vote being fully stated in the mtge ~ Standing, $10,500,000 being pledged as security for tho 15- -yoar collateral

ri7w seml-aumiaMv Dald SeDt.1911 to Mar. 1913 Inch. slrikiriK fund bonds and the balance bem?: held by tho U. 9. and the
1>4% pald Sept. 1913; then none till March 1 1917 to Mch. 1 1920,1M% FsglljtedR){mt(l:IO thgsaaglrlgtgigl anﬂgaladrcejrl:tlggalpa)llrasbtleAal?oe\je %?Pdc?pg?;tlr?g
No. 15 due March 1 itin, aba M RiaSie Raic 1\, on ccount of coupen expenses, taxes, Ac.. t%g“fequal the interest, including bonds proposed:

e leases provide that tho five owning companies will Jointly and severa

coupon No. 16 due March 1 1915. On Sept. 1 1920 paid 1H % on account pay the In?erest on tho $22,250,000 t?onds palso a furthor ${59 000 yearli//

45Tu/d'/0N°v 15 I'"*p~AT'PO 1931 In 1®22 paid coupons Nos. 44, “ n'Wns fund untll $22 250,000 has boon redeemed. V. 101. o 693,
a2y 08 p. 1671 105. p. 388. P

A OFFICERS.— Pres,, Carpenter; O. Wetmore; Treas. The holders of tho $15 000,000 7% notes dated Sept. 11917 and extended

1.) to Bent. 1 1920 wore offered a plan whereby tho holder or each $1 000 note

A. G. Loomis; Sec., W. F Peter—(v 115 p 1320 1531, 1941
would be paid $500 In cash and would receive $500 In now 15-Year 7U %
-CHICAQO'UNION STATION CO.—Incorporated In Illinois. Owns Collateral Trust Sinking Fund bonds. The Belt Ry. Co. agreed to accent

OId Union tation and is bundlng extensive new terminals covering 35 acres, 5.Year «?? (o} ooo notC8 bold bV » ® Uko amount of now
o) SLS*7'990,000,; ital stock_authorized, $3,500.000; outstandln Iﬁ@ n layed gper tlv In Oc 9 d
2800 OOO Ee%d ono fourt peach tby Pennsylvanla$C0 P. 0. 0. 2: % $14,660:060 HEtSs ﬁ18 geang&a{ﬁ ARSIV ik 2190&% R
win be used By t£he four proprletgrrgl %or’r\1npa‘rl1vles anc} tho 8‘1 ggo A I,R?to taE%n men~h a7ebeer?9r9aggom%ugﬂetiﬁo mediuwof'gr%%%i:%‘iré?ﬁkiﬁg funﬁrfgingﬁg
Ilho company has entered Into an agreement with the Post Offlce Dept, for » Vvn4x?n*rSilal' thS bond3 before maturity (compare V. 111, p. 791: V. 112,
the construction of a $4,000,000 P. O. terminal in Chicago. . Hl.p. 1851. not oVon m ou lldSiiirl; to bo.P9rcbased In tho market by tho sinking fund
~ ™ *GA for payment“ n 02H V 111 d no#9 btainabl« at that price, shal bo called
gvg’gr?ncéggp« 'éés'is”ﬁ’%d‘éﬁ%dgog@%o“éSB gf'%ggelagn%s 50/ Grélrgc)gsf)%%d Bgnﬁ application, V. lil, p.'g89. P
are enes Authorize Issue, ’ g ' :
I'he bonds are guaranteed, principal and interest, by the e proprietary o ,\t%lijsl ment trusts_lssued to  Dlroctor-General for rolling stock allocated
gompar(l:les d SerlebsI A borﬁig aro redefema\kl)le atllggs%n orsaftt\e/r Jf(r)\s 1 Qgé_ A snolie F;"oé % (E 9 mllsswn on Aug 14 1920 aranted the
eries C redeemable at on or after Jan ee !
nt7iM tJ i 180. 1836; V. 114, p.ViesT* Balance sheetPas of g?f{‘hp:'ggn?pggf;:138;’038?0%3;6 %g’ndg at 6%, To'bo secure 6y
P®c’ 31 1?2.21A%kX" 1rif* P’ TPF®5' j - J- Turner; V.-P., E. D. Sowall; Pres., if. G. lletzlor, Chicago: V.-P., K. Il. Lee- Hoc. A Aud., It. L. Por-

P 72?542}'868h 988TreaS” °' Sturgis’ ° ffico- Chicago, 11— (V. 115, p iro T " J* Murpby’ Office. Doarborn Station, Chicago.— (V. 114.

CHICAGO UTILITIES CO.—Incorporated in Maine April 9 1912 to CIN. HAMILTON & DAYTON RY.—SeeB. A O.— (V. 110, p. 261.)

i P.938. 939, 1386; V 94. p. 350) the IIIinois Tunnel
0Oo0.Md Chicago Subway Co. foreclosed.’ 94. p. 911. 1118: V. 96 CINCINNATI INDIANAPOLIS & WESTERN RR.—Owns Hamilton.
p. 652. 1089. %eorg per plan of Oct. 2 1911 (V. '93, p. 938 939 1386.). SPrJ?8fiold, I1I., 283 miles; Molchor to Brazil, Ind., 25 miles; track-
age it. A O. for passonger trains Hamilton to Clncmnatl 25 mlles other

There is owned by subsidiary companies 61 miles of tunnel, designed for
narrow gauge electric motors and cars for the transfer of fréight between gﬁfcklﬁ?]eatl1?nr(?||akr}1$apg?|tsalep\?vreast§3'n 3£R1; mfléersecloge?j 2?}% éolr%éilszléamﬁ%%q
™ o
bW Htowh 'BIRIRSE district and betweSih businges FREAel® "B 4M A5 Ip.er11d7on{I5y5(2)f S'nlo"z'am ’353""{70'10';" i pg;g%laqglggv vlogof 20%%1\/ Zigi
waebiy 1357 183"0 equimnentof the, (““P,mf'tab'e)p tele 9'10”2@;0'3165% wr B 72 X Sidoil A Oinby was sold for $200,000. V. 108, p. 1752. 974
coupons unpald V.7 100. p. 1256. v x i%%?ana 2(:5(?2( %2)/30 \I/n %]?&_2’2 grjrf(%agsed 25.76 miles of road of tho Chlcago
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RAILROAD COMPANIES Liles Date Par Amount Rate When Last Dividend Places Where Interest and
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Cincinnati Inter-Terminal RR—1st prof stk (see text) Text $100 $425,000 4 F A AAug 11922 2% Clnolnnatl
Cincmnati Lebanon & North 1st con c* 76 1902 1,000 1,290.000 4K M A N Nov 11942 Penn R R Co N Y
Dayton Lob A Oln RRAT—First M g caP 105 ass d 29 1914 500 Ac 300,000 6B M S 8 Mar 11934 Treas. Pittsburgh, Pa.
CIn & Musk Val—See Cleve Akron A Clnolnnatl Ry.
Cla New Orl & Texas Pac— Common stook {3.0)0.000 100  2.990.000 See textJ A D Juno 26 ‘22 6)4 Cincinnati
Preferred stook ISaAd) 5% cumulative $3,000,000-. 100 2,453,400 5 3—M  Sept 1 1922 1)2?1 do
Equip trust Her D duo $90,000 s-an 1916 1.000 630 000 4)4 gJ & D June’'23-June’2r Guaranty Trust Oo.N Y
Equip trust Series E due $05,000 sémi-annually 1918 1.000 780,000 F A A Feb '23 Aug '28 PonCo forins onLives, Ac
Equip trust notes duo $63, 800 ann G 1920 100-1000 893,200 6 g J & J15To Jan 15 1935 ,
Cincinnati Northern—Capital stock - 3.000.0 X0 See text March Mar 11922 3% N Y .Grand Central Ter’!
1st $3,000,000 Cl.xc*Ar 206 1901 1.000 1,000,000 4 J A JJulv 11951 Guaranty Trust Go, N Y
Equip trusts due $4 000 a i 1915 1,000 129000 5g M A 8 Sept 1923 to '25 Commercial Tr Co Phila
Clearf'd & Mahoninr],)—Stook 6% ren i 50 900.000 6 J A 1July 1922 3% Cheeks mailed
First mortgage gold guaranteed B R & 26 893 1.900 650.000 59g J A JJan 11943 36 Wall Street,New York
Cleveland Akron St CIn—Stook $12.000, 000——— - 100 9,300,090 See text Dec 1916 _ 4% Treasurer, Pittsburgh Pa
Olev Ak A Columbus gen now first) gold-----c* 1887 500 Ao  1,800.000 59 M A S Moh 11927 Winslow,Lanier ACo.N Y
First oonsol. mt e $4,000, 00 \guaranteei p Al end 1900 1.000 950.000 4g9g F A A Aug 11940 do do
gold slaking nd not guaranteed xc* 1900 1,000 496.000 49 F A A Aug 11940 do do
Oln * Mask Val 1st M $2,000, OOO ggusf F.xo* 1 1898 1,000  1.600.000 49g F A A Aug 11918 Penna RR Co New York
Cleveland Cincinnati Chlcago & St Louis—Com stook 100 47,028.700 See text Nov 11922 2% Treas office. New York
Preferred stook 5% non-oumulattve I 9,998,500 5 0—J Oct201922 1)4 do do
Refunding < linpt Mtge Sor A callable 103 G.c*Ar* 1.827 1919 100 Ac 15.000,000 6g J A JJuly 11929 do do
do Sorios B & O— see toxt.
Underlymg Ronds—
Cincinnati Indlana 0|IS St Louis A Chicago
Gen 1st M $10,000,000 g s f not drawn.-Ce.xo Ar 1886 1.000 Ao  6.460.000 49 Q—F Aug 11938 do do
Ol Col O &I Gen oons M ($12,000,000) g.Us.xo* Ar 391 1884 1,000  3,205.000 6g J A 1Jdan 11934 do do
Olev CIn Chlo & St L White Wat Val D v ist g-Ce.xo* 62 1890 1,000 650.00(1 49 J A JJuly 11940 da do
Mpr & Col Dlv (Col Spr ¢ OIn) 1st M gold.. .Ce.xo* 45 1890 590 Ao 1,103,500 4g M A S Sept 11940 do do
Cairo Division 1st M $5,000,000 gold Ce.xo0* 269 1890 1.000 5.000,000 4g J A JJan 11939 do do
St Louis Dlv ooll tr gold e Xo&r 194 1890 1,000 Ao 9.0.38.000 449 M A N Nov 11990 do do
Clnotn Wab A Mioh DIv first mtge gold___ Us.xo* 204 1891 1.000 4 000.000 4K J A JJuly 11991 do do
Gen M 100 years for $50,000,000 gold Ba.zo*A 1.021 1893 1.000 28.579.000 42 J A DJune 11993 do do
do Series B’ 1021 1893 1.000 4,16!.000 5K J & |[) June 11993 do do
Ohl &StL SL 1st M $3,000,000 gold gu Ce X0* & 1903 1.000 3 000,000 4K A A Apr 11953 Treas. office. New York
Springfield DIlv lien hold by Peoria A East Rv 136 1890 5.000,000 4 Apr 1 1940 X
Debentures secured by mortgage of 1919 -_Gc*Ar* 19: 1.000 5.000.090 a4 «J A TTan 11991 Treas office. New York
Debentures 1910 500$frAo  9,650.181 4 1 A D June 11930 Morgan. HarJesAOo, Paris
Big Four Ry equip trust due $373,000 yearl¥ G.c* 1914 .O00Ac 2.3?6.000 6 J A D To June 1929 Guaranty Trust Co N Y
ao do equip trusts g guar duo part'yearly 1915 1.000 0no 5¢9 1 A JJulv 1923-1929 <'ornm Tr Go. Ptiiladel la
do do equip trust duo $237,000 yearly . ~¢*G 1917 1000 1.422.000 6 J A D To June 1927 Guaranty Tr. Co. N.
STOCK—VOTING TRUST.—Capital sto<k auth, common. $7,500,000 CINCINNATI RICHMOND & FORT WAVNB RR.—Owns from lItich-
5% non-cum. pref., $7,500,000. Par $100. Tne present Issues $5,350,000 mmd, Ind., to Adams, Ind., 86 miles; leases 5 miles of P. Ft. W. & O.
of each class, Is covered byavotln trust till Dec. 11925. V. III E 2040) Now operated by Grand Raplds & Indiana Ry. Rental, net earnings
Voting trustees are Frederick 1I. Ecker, George K. Johnson Whit- Int. uaranteed by the Pennsylvania Co. and Pitts. Cln. Chlo. & St. L.
comb, L. Edmund Zacher, J. A. Barboy Equitable Trust Co agent for Jolntl the P. C. C. & St. L. taking the nlaoe of the CIn. Ham. & Dayton
trustees. in 1883) Stock. $2,186,600 (par $50); Penn. Co. owns $1,287,850. "The

BONDS.—The now mtge. Is limited to $12,000,000.

N See table.
Equipment trusts of 1916. V. 102, p. 521, 1346, 1435.

EARNINGS.— Gross: Net after Taxes------
(1.-S. C.C. flgures) 1922. 1921. 1922. 192T.
Jan. 1to Sept. 30.......... $3,078,002 $2,690,261 $232,390 def$580,849

REPORT.—For year ending Dec. 31 1921: Gross, $3,716,572; net,
after taxes, def., $585,920: other |ncome $855,909; deductions, $381,643;

bal., def.. $1ll,654 V. 115, p.
OFFICERS.—Pres., B. A. Worthington: Sec., F. J. Goobel; Treas.,
W. R. Hixlor. Office, Indianapolis, Ind.— (V. 115, p. 70, 307, 868, 1099,

1729.)

CINCINNATI INTER-TERMINAL RR.—Owns a road 0.6 m.
connecting the Chesapeake & Ohio bridge and the CIn. Ham. & Dayton
terminals.” Controlled by Chesapeake & Ohio Ry. Common stook. $10,000
In $100 shares, Issued for purpose of control. There Is authorized $1, OOO,-
000 of first pref 4% oum. stook seoured by mtge. to the Union Savnn s Bank
A Trust Co. of Clnolnnatl, as trustee, and rentals paid by Ches. & Ohio and
Louisville & Nashville, and subject to call on any Int. day after Feb. 1 101fi

In_length

at 105. V. 79. p. 212; V. 80. P. 1728. 2398. 2620. Pres., Chas. E. Gra-
ham.— (V. 80. p. 2620.)

CINCINNATI LEBANON St NORTH. RY.—Owns Cincinnati. O.. to
Dayton. 55 m.; from Middletown June, to Middletown, O.. 14 m.; Hemp
mtead to Clement O., 5 m «branch 1m. V. 99. p. 1831; V. 100 p. 139.
Stock, $2,100,000, owned by Penna Co. V. 75, p. 980: V. 100,p. 53.
Dlv. of 3% pald in 1906, '09 A '10; 'Il A '12, 4% :v13. 5%: '14. 3%: '15,

nono; '16, 4%; 1917-1921, nono. V. 99, p. 53. The $1,290,090 1st cons. 4s
are guar., p. &1, by Ponn. Co. V. 77, p. 86; V. 98, p. 610. Cal. year 1921:
Gross Income def. $154 291, deductlons $103 111 not income, def.$257,-
402.— (V. 100, p. 0.)

CINCINNATI NEW ORLEANS St TEXAS PACIFIC RY.—Operates
Cincinnati Southern Ry., owned by city of Cincinnati. Cincinnati to
Chattanooga, Tenn., 336 miles; trackage, 2 miles. Owns entire stock
of Harrlman A Northeastern Ry, 20 miles, operated se aratel V.
77. p. 1743. In 1901 lease was extended 60 years to Oct. 1966
rental under renewal to be $1,050,000 yearly for first 20 years then
*1,100,000 for 20 yoars; thereafter $1, 200 000. V 73, p. 722; V. 74. p. 1251

V. 95.]). 1402. Guaranti/ of Interest of City of Cincinnati bonds as addi-
tional rental, V. 112 g 114, p. 2468. Pref. stock has no voting
power. V. 74 p. 52

‘I, '12-T5. '16. '17. '18. '19. '20. '21. '22.

DIVIDENDS — fr'o7-To.
.............. % 5 11 12

Co 8 y'ly

D|V|dends on common stock semi-annually
1916 to Dec. 1920 paid 3)4% extra in June and Dec.: In June 1921 paid
'2ft % extra; Dec. 1921 ana Juno 1922, 3)4% oxtra. Majority of common
stock is owned bv 8. W. Construction Co., which in turn is controlled by
Ala. Grt. Sou. RR. V. 61, ]). 26; V. 65, p.

Equipment trusts_Issued to Director- General for rollin
to this company. Soo article on page 3 and V. 113, p. 1

EARNINGS.—
(1.-S. C. O. figures.)
Jan. 1to Hipt. 30

REPORT.—For 1921,

4 13

13 13 13 12 text
J. & D.), 3%, and from Dec

stock allocated
70.

Net after Taxes

Gros:
1922. 1921. 1922. 1921.
$11,828,027 $12,921,233 $1,446,035 $1,306,915
InNV 115, P. 1425, showed:
t.

Gross Oth.Inc. Rents,Ac. Dies. Bal.,Sur

$
1921 ..17. 170 446 1,942,444 276,869 1.515,778 481,470 222,065
.............. 44 2,398 134,359 2,768,122 511,370 1,267,265

. 1 ,
..10,313.685x3,541,039 110,043 2,249,616 511,370 890.096
x Standard roturn.— (V. |11,

p. 989, 1078, 2139: V. 112, p. 161. 2079.)
+Includos $3,822,225 opor. Income for 10 mas., Mar.-Dec., and $590,173
Federal compensation for 2 months.
OFFICERS.—Pres., Fairfax Harrison, Washington, D. C.; Sec.,C. E. A.
MCZOa;ithy, Now York; Treas., Chas. Patton, Cincinnati.— (V. 115, p.
1425

CINCINNATI NORTHERN RR.— (See Maps New York Central Lines.)
—Owns Franklin. O., to Jackson. Mich., 205 miles; branch, Lewis-
burg, O., to quarries. 1 m.; trackage (O. O. C. A St L.), Franklin to Cin-
cinnatl 38 miles; at Jackson. 1 mile. On Dec. 31 ‘21 Clev. OIn Chic. &
St. L. owned *1 777.400 of the *3,000.000 stock and $581,000 bonds.
Equ trusts, soe V. 101, p. 1713. ‘Divs. Mar. 1910 and 1911. 3%: 1913
and 1913, 1)4%; 1914 and 1915. nono; 1916 to 1922, 3% yearly March 1.

EARNINGS.—

(1.-S. O. C. flguros.)

Jan. 1to Sept. 30

Operating Net (after XAvailable

Revenues. Ord.Taxe: Income. Charges

.$3,757,713 $810, 418 $887,673 $325,185 $150,000 $41 ,488
31642.728 412.709 633.705 311,318 ... .. 322.387

2,872.269 587.552 335971 95323 90.000 150.648

X This Includos U. S. Govt, compensation and miscellaneous Income.
I*ros., A. Il. Smith; Soc.. E. F. Stophonson; Gen. Treas., M. S. Barger.
— (V. 111, p. 1277. 2139, 2520; V. 112, p. 161.)

— Net after Taxes
1922. 1921.
$360,006 $671,537

Dividends Balance
rplus

1922. A 1921,
$2,442,257 $2,872,182
Fixed

Calendar

$1,800,000 bonds outstanding are owned by the Penn. Co.
CISCO (TEX.) & NORTHEASTERN RY.— (V. 114, p. 737.)

CLEARFIELD &£ MAHONINO RY.— (See Map Buf. Roch. A Pltts)
Owns road, completed In 1893, from Du Bols Jot., Pa., on Buf. R. & P..
tllearSeld on Beecn Creek RR.. 26 miles. Leased dunng corporate exmence
and renewals thereof to Buffalo Rochester A Pittsburgh—whloh see—at a
rental payable In gold and equal 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.)

CLEVELAND AKRON & CINCINNATI RY.— (See Maps of Pennsyl-
tania RR. )—Owns from Hudson. O , to Columbus, O.. 144 miles; Klllbuok
to TriDway. 34 m.; Morrow to Trlnway 148 m.; Apple Creek_branoh, 9 m;
total owned, 335 m. Owns a fourth Interest In Akron & Barberton Belt
RR. 24 m.. and half Interest In Zanesville Term RR., 5 m. V. 76, p. 435.

A consolidation July 1 1911. Pennsylvania Compan owns $9,290,300
of the $9,300,000 outstanding stock. Leased to Pennsylvania RR. Co. for
999 years from Jan. 1 1921. Rental 4% on outstanding capital stock,
interest on bonds, sinking fund installments, organization and other expenses
Firstdiv., 2%. paid Sept. 25 1911; in 1912, 6% (M. & S.); 1913, March, 3%;
1914 and 1915, none; 1916, Dec., 4%; none since.

Of Cleveland Ak. & Col. 1st Oonsol. gold 4s of 1910 (Commercial Tr. Co.,
Phila., trustee). $950,000 are guar., p. & 1. by the Penn Company.
V. 71. p. 390; V 76. p. 653; V. 77. p. 1746. 2280.

Penn Co. also guarantees OIn. S Musk. Val. bonds; see form, V. 76, p.

3.

CLEVELAND CINCINNATI CHICAdO & ST. LOUIS RY.— (See Maps

. V. Central Lines.)—ROAD.— Radiates from Indianapolis, Tnd..
westerly to Chicago, Peoria, Calro 111, St. Louis, easterly to Sandusky.
Cleveland, Columbus and Cinolnnatl, O.. and southerly to Louisville.

Main Line owned— files.  Proprietary Lines— . Miles.
Cleveland to Sprlngfleld (¢] 183 Cincinnati LaFayette A Chicago
Miami CI[% Jet. to Ludlo RR 57

Grove, Ohio 46 Vernon Greensburg & Rush-
Gallon, O., to Indianapolis, Tnd. 203 ville RR ... 44
Cincinnati 0., to LaFayotte Columbus Hope S Greensburg

INd . 170 R R i, 24
Indianapolis, Ind., to East St. Findlay Belt Ry 1

Louis, Ml.....ccooorreeieieiininnnnnn. 219 . .

Cairo tg Danville, 111 260 Total proprietary lines, 126
Springfield, O., to Indianapolis, .

In 3 .. 136 _ Leased Lines—

Benton H Clncmnatl Sandusky < Cleve-

ville. Ind 204 land RR ......ccocociiiiiie, 170

Evansvnle Mt. Carmel A

Total main line owned 1.451 Northern Ry 33

Branches owned— Mt. Gilead Short Lino RR 2
Delaware to Sprmgfield O__ 50 Central RR. of Indianapolis__
Hillsboro to Lenox, 56 .

Harrison, O., to Hagersfown nd. 63  Total leased lines 205

Fairland to Martinsvdle Ind.. 38 .

Other 34 Line Operated Under Contract—
Peoria & Eastern Ry 201

Total branches owned 241 Trackage rights 187
Total main line and branches .

owned 692 Total mileage operated 2,411

HISTORY, Ao.— A consolidation of the Cincinnati Indianapolls St. Louis
A Chicago Railway Co., the Cleveland Columbus Cincinnati A Indianapolis
Railway Co. and the Indianapolis A St. Louis Railway Co., made In July
1889. per plan in V. 48, p. 427. Of the com. stock $30,207, 700 was on Dec.
31 1921 owned by N. Y. Cent. RR. V. p. 88; V. 82, p. 749, 1912-
13 purchased subsidiaries (V. 95. p. 418. 890 1472: V. 97, p. 1114, 1821.

The oompany Is also one-eighth owner of Peoria A Pekin Union R
(through the Peor A East. Ry.). one-fifteenth owner in Terminal R
Association of St. Louis, and two-fifths owner of Indlanap. Union Ry., and

rt owner of Cent. Indiana Ry., Cent. Union Depot A Ry. of Cincinnati,

lon Depot of Columbus. Dayton Union Ry., Dayton A Union RR., Mun-
ele Belt Ry., operated independently.

The company in April 1921 received authority from the I.-S. C. Commis-
sion to acquire the Evans. Ind. & Terre Haute RR. stock. It is proposed to
operate the property as the Evansville Division of the co.—V. 112, p.
932, 1399. 1977.

The directors on Dec. 14 1921 authorized the making of an offer to pur-
chase the stock and the 4% income bonds of the Peoria S Eastern Ry. on
the bisis of one $1,000 4)4 % first mtge. bonds of the Evansville Mt. Carmel
A Northern It due 1960 (guaranteed by the C. C. C. £ St. L. Ry.), for
60 shares of Peoria & Eastern stock, and one $1,000 4)4% (guaranteed)
first, mtge, bond of the Evansville Mt. Carmel & Northern Ry. for throe
$1,000 4% Peoria & Eastern Income bonds.

The directors of the N. Y. Central RR. in Dec. 1921 authorized the mak-
ing of an offer to purchase the stock of this company, for details of which
soo New York Central RR. below and V. 114, p. 1286; V. 115, P- 435, 1428.

Tentative valuation, $164,163,012, as of Juno 30 1915. V. 115, p. 1531.

09. 10. ‘1. 12, '13. 14-'15. ‘16 '17-'20. 1921. 1922.
0 0 OSoe
5 5 5 5 3J3* 0 2)4 5 5 text

DIVS on pref stock July 1916 to Oct. 1922, 1M % %Ua' (5% per annum.)
Payments on common ‘stock were resumed June 15 1922 with a payment
of 2%; Nov. 11922 paid 2%.
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RAILROAD COMPANIES Miles Dale Par Amount Rate When Last Dividend
[For abbreviations, &c., see notes on page 6] Road Bonds Value “Outstanding % Payable and Maturity Plg?\?isclevr\t/ggrgrleng?ar?/satb?end
Sieve. Cine, Chicago & St. Louis {Con.)—
Other equipment trusts (see text) $17,851,780
Central Grain Elevator 1st M assumed 1905-6 110 i
Obligations of Proprietary Lines. - 110.000 5 M fit N
Clncmnat| Sandusky A Cleveland— Preferred stook. S $50 428,997 8 M AN i 9 i
Consol (now f|rs¥ mtge J3.000.000 cold .AB.zo 170 1888 1,000 2571,000 5g J & J AN 1855 3% Treas office. New York
Central Indiana 1st M (guar Vi of $1,500.000). Ce. xf 118 1903 1,000 750,000 49 M A N_ May 11953
Evansv Mt Car $No 15t M $5,000,000 gu O.Xc’ &r* 1910 2,118,000 4vi 83 < J July 11960 (All owned by Big Four)
Louisville A Jeffersonville Brldge 1st M— See thatCo
Indlanap Un Ry Gen A Ref M $10,000,000 See text 5g oA J T f n
Cleveland Columbus Cincinnati & Indlana olis—Cleve and | adlana DOIIf i i — inci i i
ey A BT e aiin e & Baltlmpore 7t ohle 2nd, Ollf St Louis fit Chi cago—Se e Clcvela nd Cincinnati C hloago A St Louis
Cl(a:ve &MM(V— PJref sélé gc\)/d"gogum ($2,851, 800 auéh) 50 None 4vi A st O See text
ons now 1st) $3,000,000 g._.............. Ce.xc&r 123 1888 1.000Ac . . i
glleve g: l\élar—bSee n olesdo E%‘E}m us %O'l:no RII\RIRR 2.936.000 59 See text. Jan 11938 Winslow, Lan A Co,N ¥
eve ittsburg too o guar bv Penn 0 _ 50 11.228.500 — ! *4Y i
Special betterment stook $28,738,135 authguar4% = 60 17,893,400 471 (%)—l\l\lllI B(e)g %%gzlz ‘_}L‘;(; Winslow. Lan A Co. N ¥
Gen M $10,000,000 gold. FI Series A A B......... 205 1892 1,000 ~4.288/000 4H X Jan A Oct 1942
Guaranteed prin and [ntlSerles B Int reduced X 205 1892 1,000 319,000 3H ? A A OOct 11942
(endorsed) Penn RR.JSerles 205  '98-00 1.000 3,769,000 3Vig 7 194S-1950 do do
Cleveland Short Line—See New York Centra R R
Cleveland Terminal & Valley—See Balt* Ohio
Coal & Iron—See Western Maryland. Coal River Ry —See Chesap eake fit O hlo.

Colorado fit Southern— Common stook $31,000,000_ " 100 31.000,000 i i

First preferred 4% non-oumulative $8.500,000 — 100 8*500,000 See t{EXt Seeﬁtex% I[D)%?: 38 :11'82222 gg;g Omced%G Lrberty,dé\l Y
Second preferred 4% non- cumulatlve $8, 500 000.. — 1882 100 8,500,000 4 Doc  Doc HO 1922 4%
First mortgag gold $20.000,000................ Eqg.zo* 1011 1898 1.000 19,400.000 4 F A A Feb 11929
Ref A Ext M 10 000, 000 gold red 101 ..Ce.x0»Ar» Text 1905 100 Ac r28/978.900 4t gM A N May 11935 do do
Egutlgrr;l]gm%r(u SRRAS m) due $70,000 ann___ — %352 1000 1 252 888 6 ~1&J 1570 Jan 15 1935 Guaranty Trust Co, N Y
. Lwes ﬁosntlrgllea byCOwneLrshlp of PractlcaI\leIyBEntlre Capita | Stock ) , i 5Vi M fit N Mayl 1937 First Nat Bank, N Y

t Wort enver City 1st mortgage go a-zc* 454 1881 1,000 8.176.000 5Via J St D Dec 1 1961 i i

. EgtrSer O $56 000 s-ared aft May '20 102>4. FP  — 1915 1,000 92,000 4v|I M & N May 11925 (lgifgllgleityzqur_utsetrgo?tﬁlrt\lll\;
Eq tr No 2t0t( ¢! 19A2dm) duo $33,900 ann_____ 1920 1000 410.700 6 J & J 15To Jan 15 193

quipment trust o 2--. 1922 . 750.000 5vVi M A N Mayl 193 First Nat Bank, N Y
Ft W St Denv Ter Ry IstM $2,500,000 call 105 Base 1907 1,000 i i N
Cor'Sane s C"rlD Cr 5 RyNste that ComganKA 300,00b 6 J fit D Dec 11937 Orrice, 26 Liberty St, NY
x Series "A, "B" A &O. N, ‘D." F&A; r Add! tlonal $6.63 1,370 on Dec. 31 1 921 owned or co ntrollod by the co.

REFUNDING AND IMPROVEMENT MORTGAGE.—A direct lien
on 1.827 miles of railroad owned and on the company's interest In 568 miles
(\)/f r]ailé’oad o;)erateod under lease, contract or trackage rights; total. 2.396

. . p.

The company may Issue bonds beyond $25,000,000 (Incl. $20,000,000
auth. Series “A" bonds), but not for over 80% of the cost of work done,
or.of property ac uired and with the consent or a majority of the pref. stock,
and onlfv1 when the annual income applicable to interest charges out of
18 months next precedm such issue, shall not be less than 1Vi times interest
charges, Incl. interest on bonds to be issued. Theso limitations do not eg)ply
to bonds Issued for refunding prior liens, the European Loan of 1910 and the
Debentures of 1911. Bonds may be issued In series, subject to certain con-
ditions as determined by the board of directors. Series “B” bonds amount-
ing to $7.219,000 have boon Issuod and are held by the company. Has also
Issued $1,052,600 Series "C " bonds.

The 20-Year European Loan 4s of 1910 and the 20-Year Gold Debenture
4Vis of 1911 are secured by the new mortgage on a parity with all bonds to
be issued therounder.

The financial plan outlined in 1919 resulted In the sale (V. 109, p
270) of $15,000,000 of the new bonds, to provide for paying or reducmg
short-term 0b||gat|ons as follows: Secretary of tne Treasury, $3,000,000;
Director-General of RRs., $2,000,000: bank and trust companies, $3, 027.-
650: New York Central RR. Co., $9,000,000. The company also owes

the N. Y. Central RR. Co. two notes fone for $1,560,000 and one for
*173 OOO& maturing Dec. 23 1930 and also 15 serial notes amounting to
$3,681,067, maturing to Dec. 23 193

OLD BONDS.—St. Louis Division bonds, see V. 52, 8 42-45.
TheIOOOyrar mortgage Is limited to $50,000,000. n Dec 31 1914
$17,090,000 Gen. 4s were reserved for prior liens (excluswe of Cairo division,
Peoria DIVISIOn Mlohlgan Division and the St. Louis Division west of Terre
the balance for eqmpment constructlon and betterments Ac.,

-000.000 yearly. See V. p. \}) 90,
p. 620. 1044: V. 94. p. 1118; V. 97 ﬁ '1114: V.98, p. 1459: 101. 2134,
Guar. Chic. Ind fit 8t. Louis Short Line Ry.. Cent Ind. Ry and
617-769-,363" 2280:

As to the $9,650,181 4s sold May 1910, payabie In francs, and $10,000,000
4#® Pl jn™ u”e 1011. see 7..89. p. 720, 778. 1141: V. 90. p. 1238, 1296,
above 1554: 01. P- 1710; V. 92, p. 1700. Also see “ Ref. St Impt. Mtge.”

V Gr,r'T - (M nav' Mt' Carmel & Northern Ry. bonds. V. 95, p. 890.

Guarantees Jointly Wlth other roads Gen & Ref. bonds of Indianapolis
Union Ry.. which see. 100, p. 5

Jointly with other roads covenants “to pay New York Central Lines
equipment trusts of several issues, the amount outstanding Dec. 31 1921

°5 ?£92.unt of eg 0pment so acqulred by the O. O. O. & St. L. being: Issue
°f 1007. *246,69 $598,877; 1912, $799,451: 1913. $7 0402
V. 85 p1401V86d168V88p761V90p1677V93p 1726.

jeintly with N. Y. Central and N. Y. Chicaago fit St. Louis
$12, OIOOCOOO \:I7st ll\{l‘{ge '257\?6% s- f- gold bonds of Cleveland Union Ter-
minals Co . p.

V E1061P™e2<M™V 1077, V 6958' P' 973" 1060, 2329’ 2341: V' 105, p' 72:
Equipment trusts issued to Director-General for rqllinP stock allo-
ted to this company. See artlclo on page 3 (outstanding In Dec. 1921,

04 853,800).

eport ofVPeorla fit Eastern Ry. Income Bondholders’ Committee as to

settlement , p. 1742.
Government loan. V. |Il, p. 2520: V. 112, p. 161.
EARNINGS — mNet After Taxes-
(1.-S. C. C. figures.) 1922. 1921. 922. 1921.
Jan. 1-Sept. 30---........ $61,379,687 $60,038,893 $11,560,588 $6,744,032

REPORT— For 1921, in V. 115, p. 192 showed
1920. 1919

Year ending Dec. 31— A
Miles operated 2411 2,421 2,409
$79,793,593 $74,748,521 $73,856,456

Railroad revenues
Operating income (after taxes). ..$10,104,158 $7 552,444 $14,165,664

Federal compensation.........ccccceeviiiie civeneiininns 1,829,376 9,938,597
Other income 1.405,959 1 624,663 1,251,977

Gross corporate income. ..$11,510 117 $13,454,039 $11,190,574
Rentals of leased lines "465,2 235,2 516,74
Interest on bonds, &c..................... 7,541,797 6,637,841 5,880,769
Other rents 434,182 "146,613 150,586
War taxes 164,200 185,679
Miscellaneous 242,311 346,248 341,684
Items applicable to prior period y 184
D|V|dengg on prefen?ed (5%)...cc.... 499,925 488582 3 15188 935

Balance, surplus........cccccocinn weeeeee $2,326,617 $5,323,339 $35,005

OFFICERS.—Pres., A. Il. Smith; Sec., Edw. F. Stephenson; Gen.
Treas., Milton S. Barger, N. Y.

Directors.—William K. Vanderbilt, Warren S. llayden, Frederick W
Vanderbilt, Chauncey M. Depew, Geo. F. Baker, n. S. Vanderbilt, Walter
P. Bliss, R. S. Loveétt, A. Il. Smith, Il.' A, Worcester and E. S. Harknoss,
Aibert H. Harris, Frank J. Jerome, Festus J. Wade—(v 115, B 192, 307.
435, 542, 1320, 1428 1531, 1941.) !

CLEVELAND fit MAHONING VALLEY RY.—Owns from Cleveland,
to Penn. State line, 81 m. (77 double track) Niles, O., to_Lisbon, O
36 m.; Girard to Youngstown O.,0m. Leased to Nypano RR. (formerly
N. Y. Penn. & Ohio) under new ‘lease dated 1917: réntal. $550,967. with ‘an
additional amount contingent. The shareholders voted Feb. 23 1917 (a)
to issue $2,851,800 pref. (a. & d.) stock for impts., elimination of grade

crossings, &c. (none Issued to May 1922); (b) to make a modified lease for
999 years from Mar. 9 1917, during the corporate existence and all exten-
sions thereof, to the Nypano RR. Co., a sub5|d|ar of the Erie Railroad
Go. V. 101, p. 163. Coup. Int. is J. fitJ., reg. in .-J. Common stock Is
$3,259,200, or which $3,258,400 Is held’ by “ Atlantlc First Leased Lines
Rental Trust Co., Limited,” of London. Dividends: in 1906 to 1911.

1913, 11.20%: 1914, 11.25%: 1915. 11.40%; 1916.
11%; 1917. 11.75%; 1918, 10.75%' 1919, Jan., 2H%; April. 2H%" Oct..
1919 to Apr. 1922, 2% % quar— (V. 104, p. 1701.)

CLEVELAND & PITTSBURGH RR.— (See Map Pennsylvania RR.)—
Cleveland, O., to Rochester, I*a., 122 miles; branches Bayard, O., to
Goshen, O., 38 m. : Yellow Creek to Bollalro, 43 m.; branches to Dover and
Valley Jet 2m. trackage Rochester to Pittsb. (P. Ft. W. St Chic.),
m.; other trackage 23 m.; total, 255 miles.

.LEASE,—Leased for 999 years 1871 to Penn. RR. Co. and since Jan. 1
1918 operated directly by that company. Rental, dlvs. on stock. Int. on
bonds and organization expenses. “Speolal guaranteed betterment stook”
(subordinate to the original stook as to dividends only), with dividends of

A%,Suar-Jliy the penn. RR., is Issuable for Im ts V. 79. p. 2205. 2642:
o' " "p'62*y.85 p.1082; V. 87. d. 812; V. p. 1446; V_93. p. 1785:
V.96.P. 135; V. 97. p. 1425; V. 98. p. 999; V. 100 p. 1348. Of the special

guaranteod”I”~ stock, Ponn- Co- owns $6,050,050. V. 101, p. 1464, 448;

ONDS—AII equally secured: guaranty. V. 56, p. 604; V. 106, p. 259:
V. 109 p. 107

EARNINGS— For 1921, gross, $1,855,190; deductions, $352,535; divi-
dends, $1,502,662.

CLEVELAND UNION TERMINALS CO.— (V. 114, p. 2011, 2716.)
CLEVELAND & YOUNGSTOWN RR.—See Cleve. Term. Co. above.
“Ry. fit Ind.

(THE) COLORADO MIDLAND RR.—Dismantled.
Section  for May 1921. and V. 113, p. 1887; V. 114, p. 2

COLORADO & SOUTHERN RY.—Operates a system of roads from
Guernsey, Wyo., through Denver to Fort Worth, Galveston. Houston.
Dallas, &c. Total oper. Dec.31 1921.1,809.12 miles. Including 134.15 miles
-peratod under lease or contract, notably 118 miles of trackage. Denver to
Pueblo, over Atch. Topeka St Santa Fe. Total line owned 1,938.93 mile#
(of which 131.98 miles not operated by the company), viz. (’ which see):

See
240.

Colorado fit Sou. Ry. (owned)__976 WIohlta Valley RY.......c.ccccuerurnnen. 52
Wilohlta Falls fit Oklahoma 22
Wilohlta Valley RR .......cccoooiiiiie 61

Controlled Lines—
Colorado R 121 Abilene fie Northern
Fort Worth fit Denver City___ *454 Stamf.A N.W. Ry.(V,88, p.1181) 83

Leases Colorado Springs & Cripple Creek Dist. Ry., 74 milos (owned) to
Cripple Creek Central Ry., but rental remaining unpald the former was
placed In receiver’'s hands in May 1919. V. 94,

In April 1906 acquired a ono-half Interest In t e Trlmt fit Brazos Valley
V\)l ,owning a line from Cleburne to Houston. Tex. 236 miles, with branch to

axahatchle. 67 miles. Thesult against Oh. R. fit Pac Ry to compel
Bayment or Iatter s share of cost of bmldln theT. f|t Ry., was settled

9. p. 672; 78, 479. 1610 'V.7103. p 242
Seo that co and V. 98, p. 192

ORGANIZATION.— Reorganization Jan.

Doc. 1908 the Chloa Jo Burlington & Qumcy acqwre
V. 87. p. 1663. 1604; V. 88. p. 158,

Owns a large majority of the com. stook of Fort Worth A Denver City

V. 5p In
d $23, 05 00 common

which see. Controls Denver fit Interurban (Electric) Railway,
which owns 9.51 miles, and operates 32.77 miles of Ooi.ASou.. electrified,
under leaso. V. 87 p. g50; V. 89. p. 934
DIV '06. '07.'08-'I1. '12. '13. '14-'15. 1916. '17-'20. '21.-'22
st pref% 4 4 4 yrly 4 4 None 2% 4 4
2d pref. % 4 4 yrly 4 4 None 4
3ommon%____ 2 yrly 1 0 None 3
1st M., see V. 68, p. 1027: V. 77. p. 2158; V. 87. p. 444, 1160.

The$1OO 000,000Refu nding bonds of 1905 were made Issuableaa follows:

For Refunding bonds and equipment obligations of system $36,850,000
For betterments and Improvements, Including equipment, at tho

ourn. yearly rate of $500 per mile of operated fit controlled lines 15,000,000
For reimbursement of the treasury of the company, Ac 2.500,000
For acquisition or additions (Incl. double-tracking) 45,650,000

The Refunding bonds are seoured by a first lien on all the bonds andprao-
finally all the stock of the cos. owning about 706 miles of road. Including the
Wlohlta Valley lines and the Trinity fit Brazos Valley Ry.; also, by direct
lien, subject to tho first mortgage, on about 1,002 miles of road owned by
the ‘Colorado fit Southern and on the stook of subS|d|ary oos. whose bonds
are not pledged under the mortgage, owning 556 miles of road, making
1,604 additional miles, on which there are outstanding $30,174, 900 under-
%/Ing bonds; total thus covered, 2,304 miles, on which tho total outstandlng
unded debt. Includmg these bonds and all prior liens, averaged $26,47
per mile. V. 80. p. 1791; V. 91, p. 462, 214: V. 93. p. 1021

Of the Fort Worth fit Donver Terminal bonds, $3OO 000 sold and $428,000
held bv Ft. W. fit D. O. Ry. V. 86. p. 52. 1100: 87.

As to Interest on bonds of tho Colorado Springs St Crlpple Creek District
Ry., see that company below.

Equment trusts Issued to Director-General for rolling stock allocated
to thL company. See article on page 3
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. ivi Places Where Interest ant
Miles Dots Par Amount Rate When Last Dividend Ces
Colo Springs & Cripple Cr DIst Ry— 74 1900 $1,000 $1,255,000 5g J & J g_)a:r} %g%g ggﬂpgg Ldgpg:g
%Isgsl\tll gozncs)g cr)nortli age $3_666 bbbn oﬂi Q XC&r 1902 1.000 »379,000 59 A & OQct 11912 July '21 Int p|n default
Col Wyom & East—Lar. H. Pk & P_1st M §-AB.rc+ 1904 1000 240000 69 3 & JIuW 99 3¥ 57 0t in default
1ot S Kb 1 M 52,600,000 aold fod 102% oo S, 112 1914 100 550,000 6g I & Joul 198 Y
Gen M (Income) $1,600,000 gold red par text 112 191 100 Sec : p J A JJuly 11937 Safe Dep A Tr Co. Balto
Colum Newb & Laurens—1st M $12,000 per m.SBaz 7> LT e L000 Ing E§/8a8|.|%(§/0 Ry 39 v
glumgla & Green V|Ile—SEe SouthernIRy— Lolumb Us & T oledo— 50 1,786.200 ~ 82* Q—M SeplO 1922 2% Treasurer. Columbus. O
iumbus & Xenia— Stook 8% rental----- -- -- -- -»-
oncord & Montreal— Bonds— See Boston & Maine RRab ove 100 350.000 7 J A JJulyl ‘22 3K% Manchester, N H
Concord & Portsmouth— Stook 7% rental 99 years. 39.82 : A 1922 3% Safe Dep & Tr Co,Boston
Conn & Pasaumpsic— Pref stook 0% rental .)9 yrs-.o 100 2,500,000 6 K é AoAu? 1 1943 ° do do
First mortgage $2.900,000 gold— - 'A.“; """ ro 110 1893 1000 2900000  8° i A AAug1192> 3% do do
assawlppl stook guar same dlv as Conn assump : Jan 11941 o o
Newport A Riohford 1st M gold guar by O & P -z0* _ 21 1911 1,000 350.000 5¢g J A J .
S e R o e uaosion & Maine " g6 1011 1000 7.000000  4g M15A SMch 151951  Treas Fa RR Qo Phila
Connellsville & Monong— 1st M s% red par.UPi XC&r 1905 1,000 546,000 29 /IE\A ﬁ ot 1 1949 Old Col Tr Co, Boston
Cooper Range— First mortgage gold (see text) -...Xx Text 1899 600 < 2%%28888 gg E A RF&, 11959 J P Morgan & Co. N Y
Copper Ri ver& Northwestern— IStV $50, oo%oKoooxc* 197 1909 1,000 23,020, 9 Chesks mailed
ornwa ebanon— See Pennsylvania 100 2.500.000 See text Q.-M. See text eeks maile
Cripple Creek Central—Common stock .-M. See text do
Preferred stook 4% non-cumulatlve---- 85 3.000,000 See text Q.-M
CONNECTICUT & PASSUMPSIC RIVERS RR.—White Rlver Jet \t.
EARNINGS— Grot -Net after Taxes to Canada Line, 110 m.; leases 999?/ears Massawlppl Galle]y 37 miles.
Owns all the stock ($350 000 the Newport sc Rlchford.RR.. New-
Ja~nfs~ CaPlglre!:)- $9®461 $97559 .iSS&t) $IS*>49 port. Vt.. to Canadian line, 21 miles operated under Imse by Montreal
REPORT .-Report for 1921 in V. Ry— & Atlantic Ry. (Can. Pac. system) and guarantees Its $350,000 1st 30-year
. . 6% bonds dated Jan. 11911. V. 91, p. 946.
Calendar Years— 192il'noo 192?noo * 191?'ioo LEASE.—From Jan. 1 1887 leased to the Boston A Lowell (now merged
with Boston & Maine) for 99 years. Rental is 6% per annum on the stock.
SECURITIES.—Massawlppl stook receives same dividends as stock of
) lessee and $400,000 of it (not Included In the amount outstanding) is pledged
Not earning $2,699,330 $3,497,813 $2,265,127 (part security for 4s of 1893. Of the $2,500,000 pTet..i700,ML
T AW s 19 $4 212' 566 *$5.357.713 *4:206:687 $100,000 Massawlppl Valley Ry. stock, was purchased Feb. 1'1910 by the
i c ? *$5, , *4: : —
Tntnrl* TARIrSS 2139128 "2)142,427 2,105,095 Veé"éc’N”ﬁl \E/?ZI!I?IyCU'f'VRI]\-/OngR:F:‘QS—)See Boston & Maine RR
: . 436.547 376,243 127,249 . :
iscoii. : 232.976 100,395 AW ®
V. on flrst refer ed stock (4 )]—— 0 'nnr Inn
B V. 81 seconkf Brdtorvo Stocs‘ (ZA‘ % oo WK UM stadtBng? iV?116,650? of which $3!f25.'350°0wned by Venn. RR-.Dm . 31
Balance, surplus, for year $870,156 $1,926,066 $1,103,946 1921. which operates road under lease assigned to that company by I hlla.

* Total opor. rev. Includes: Standard return (2 mos) $413,535; Federal

guar., 6 mos., $959,688 (ost.); railway oper. Income, 4 mos., $1,686,457;
other Income $2,298,033
OF R3.—Pres.. Hale Holden Chicago: Sec. & Treas.. B. F. James,

Donvor Asst Sec.  Troas., C. I. Sturgis, Chicago.— (V. 115, p. 429, 759.)

COLORADO SPRINGS & CRIPPLE CREEK DISTRICT RY.—Colorado
Springs to Cripple Creek, Col., 47 m.; branoh, Cameron to Victor, 5 m.;
other branches and spurs, 22 in.; total, 75 m.; of whloh 57 m. steam, 16 m
steam and clcotrlo and 2 m. solely clcotrlo.  In Jan. 1905 Colorado A
Southern aooulred all the stook cxccDt $900 com. V. 80. 472 1111. 1423.
Leased to Cripple Crook Cent. Ry. system In 1912 (V. 94 . 123) but the
rental due havmg boon In default 'since May 1 1918 the Iease was terminated
April 22 1919. “Goorgo M. Taylor, Colorado Springs, was appointed re-
ceiver May 10 1919 at the roquost of the bondholders’ committee. V. 108,

2022. ~ The burning of a bridge In May 1918 temporarily put the main

out of commission, but this having been repaired operations wore begun
again July 15 1919. but. proving unprofitable, operations were again sus-
pondod in 1920. Receiver’s ccrtlf. for $50,000 for two years at 7% Issued
Juno 15 1919 to roplaco tho brldgo, &c., and for $130,000 sold at end of
1921 to settle accrued taxes havo been pald off. V.108, p. 170, 479, 2528.

Tho road was sold on Oct. 10 1922 to W. D. Corlov of Colorado Springs,
for $370, 000 Cortain claims and funds in tho hands of tho receiver were
excluded from_tho sale

Asuit for $1,000,000 for unpaid taxes, damages, Ac., instituted in 1919
by tho rocoivor against tho former lossoo and others is still ponding.

On Oct. 1 1918 tho interest on tho $1,379,000 First Consols and on Jan. 1
1919 tho Interest and sinking fund on tho $1,255,000 First Mtge. bonds went

unpaid. In Aug. 1919 tho Central Union Trust Co., N. Y., declared the
principal of 1st M. 5s Immedlategf due and payable. V. 109, p 887.
Committee: (a) For 1st M S (ma}orlté deposited): James Timpson
2d V -Pres. Mutual Lire Ins. Co. hairman; Central Union Trust
o0 depositary. (b) For 1st Consols (majorlty deposned F. J. Llsman
of rfr._Y.. Chalrmraé‘nR N. Y. Trust Co., depositary. V. 1 8 p. 170. 378.
A7Q

Stock ‘all outstanding, com., $1,200,000; pref., 5% non-oum., $800,000.
Par of shares, $100 each. DIv. 5% on pref. pald Feb. 1907, June 1908 ano
Nov 11909 Oncom., 2%. Sept. 1908. Smklng fund to retire first mtge
bonds yearly at 110 for Drat 15 years, then at 107 H tor 5 vears then 105 for
next 5 years, 102H for 3 years, thereafter at par, Is in default. V. 76,

Pros., Halo Holden.— (V. 115, p. 1320, 1837.)

(THE) COLORADO WYOM1INO & EASTERN RY.-Owns from the
Union Pacific RR. at Laramie, Wyo., to Coalmont, Colo.. 111.35 miles
incorp. in Wy omm? June 2 1914. Successor June 4 1914 of Laramie
Halufs Peak < Pacific foreclosed per plan V.98, p. 453, 1766. 1845

Henry Sanderson and rowbrldge Callaway, as votlng trustees will hold
tho now stock until all accruod intorost on the incomo bonds shall have been
?a|d and tho curront intorost paid regularly for two consecutive years and

or such furthor pe-'id not cxeoodIng one year as tho trustees In their dis-
cretion may doom \avisahie. If lawful. Stock, common, $2,300,000; pref.,
6% non-cumulatlvo, $2,000,000. par $100. Interest defaulted and proposed
foreclosure '&roceedmgs 2 113, 2184.

iller was appointed receiver in Nov. 1921 with headquarters
at Laramle Wyo

For cal. year 1921, gross, $230 177: net, $48,806; other income, $7,085;
deductions, $92,845; def., $92,8

COLUMBIA NEWBERRY & LAURENS RR —Columbia to Laurens.
8. 0.. 75 m. = Stock, $500,000. Bonds were 6s, but reissued m 3s In 1900,
Income certificates to amount of 40% of bonds being Issued. Bonds issued,
$899 000; In treasury $11,000. At last accounts had also outstanding
$359,600 5% non-cum. cortfs, for funded coupons.

Year ending Dec. 31— _ Gross, « Olherlnc. Charoes. Sur

rear mama  .......... $613,467 $104,675 9,393  $91,805 283
1920 696,612152,578 15,258  113.212 54,624
1919 83,394 119.773

653,904191,925 11.242
ProsT," . P. Taylor; V.-Pres., J. B. S. Lyles; Treas.,
Columbia, 8. O.

COl IJIMRUS A XENIA RR.—Owns from Columbus, O.. to Xenia, O..
55 miles Operated as a division of the Little Miami, and Is leased for 99
years from Deo. 1869, in connection with that road, to the Pittsburgh Cin-
cinnati Chloago & St. Louis, whloh pays 8% on stook. The lease [s guar
antecd by Pennsylvania RR. Co. Since Sept. 1913 to Sept. 1922 incl.,
the Quarterly dlvs. In Sept, and Mar. havo been 2 1-5% #making the yearly
dlv. rate 8 2-5%.— (V. 72, p. 632.)

CONCORD & MONTREAL RR.—See Boston & Maine RR.

CONCORD A PORTSMOUTH RR.—Owns Portsmouth N. H. to Man-
chester N. Il., 39.82 m. Leased to Boston A Maine RR. in 1862 Tor 99
years; rental $25,000; 7% on stock and org. exp. Oper. by Boston & Maine.

O. P. Seabrook,

sc Trenton RR.. terminating Feb. 18 2862. D|V|dend54% yearly (J.&; DA.
In 1911 made a now 1st M"._for $15,000,000, Fuar f f/ Penn. RR
V 103, p. 1508. 1 93,p. 229, 730; V. 98. p. 522, 6 0—(V 03, p. 1508.)
CONNELLSVILLE A MONONGAHELA RY.—Owns Moser Run Jot
to Brownsville, Pa.. 15 68miles; branches and spurs, 6.75 m , total track
22.43 milesﬁconnectmg Penn, with Monongahelja Y. n»
Penn. Mar ed fo Pe RR ntil Jan: 1946at rental equal
to 4% on cost of road, taxes operatlng and maintenance charges, rental
being more than sufficient to pay interest charges and retire princlpa 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 1J. 8. Steel Corporation. Pres..
W. H. Clingerman: Sec. and Treas., J. McOreery.— (V. 99, p. 406.)
COOPERSTOWN & CHARLOTTE VALLEY RR.—Entire $45,000
capltal stock owned by Del. & Hudson Co. (V. 77, p. 88), which also owns
$269,000 387%) or the $307 400 outstanding stock of Cooperstown A Susoue-
hanna Va ley RR. Owns Hemlock Road to Davenport Centre 4.21 m., of
which 1.76 m. are operated; leases for 99 years from Apr. 15 1891 Coopere—
town sc Susq. Val. RR., Cooperstown to Hemlock Road, with branch to

Cooperstown Dp~italumet, Mich., to Mass City .with branches,
total? 93 n?: S|de tracks? 4fm .~Lease iMohawk RR. to Gay 1&84 mUo.
with branches, Ac., 1.66 m. Stock, $4,817,400, ali owned by Copper
Range Co. Bonds limited to $20,000 per mile of main line and branches and
$15,000 per mile of sidings. Dividend, 10%, paid Nov, 1909 from ao-

cum”atedsuirUiB~ palne;y p F Denton; Sec. & Treas.. F. Ward

Paine, Boston.— (V. 114, p. 2359.)

COPPFR RIVER A NORTHWESTERN RY.—Owns from Cordova.
Alaska, on tidewater, through the Coppcr River Valley to Kennecott, 19?
miles. Kennecott Copper Corporation <V- 101.~. m9) In D «. 1915
acqunred all of the outstanding securities, $4,817,400 stock andl$23,020PMO

1st M 5s In 1921 gross revenue, $1,2i3,1)3. net after taxes, $248,585.

— (V. 106. p. 395.)

“COTTON BELT.”—Common name for St. Louis Southwestern Ry.

CRIPPLE CREEK CENTRAL RY.—Owns Cripple Creek: AColo. Spgs «
RR. and Midland Terminal Ry. through ownership of all thelrstock (Miles)
Main lino. Colorado Springs to Cripple CreeK..........ccooviiiiiiiim eviennnnn 2S-XX

Branches and spur:

ReorganhsatlorMCT/lan"In V,"78,~p/26i"vwW77,~p". 15423"0Ytli*"DenvM
A Southwestern, foreclosed Oot. 4 1904. V. 79.'p. 1461. V. 101. p. 1184.

The lease of the Col. Springs & Cripple Creek District Ry.. 87.73 miles,
terminated April 22 1919. See that company.

STOCKS AND BONDS.—Com. stock, $2,500 000; 4% non-cum. pref
.tock. $3,000,000; par of shares. $100. V. 82. p. 11W V. 85. P- 1209

$326,000 First Mtge. bonds of the Florence S Cripple Creek RR.
Co., assumed and guaranteed by the Cripple Creek < Colorado Springs
RR.Go. and owned Dy Cripple Creek Central Ry.Co.were paid during 1918
The company still owns $319,000 of these bonds.
DIVIS.—'07. '08. '09.'10.'ll. '12. 13-15. '18. '17.

/w 6 0 0 0 0 3 4 15 6

Prof . 4 4
In* Feb7 916 an extra dividend of 10% was declared with the quarterly
1% on common stock, both payable March 1  In Sept. 1918 the common
dividend was omitted, but tno usual pref. d|V|dends Nos. 52 and 53, 1%
each were paid Dec, 1918 and March 1 1919
A capital distribution (No. 15) of 1% was paid on the preferred stock
tvw> i 1922 “out of funds heretofore realized from sale of capital assets.
Fourteen previous quarterly distributions each of 1% /‘av®"een ™acie YQI®
capital assets. No. 1 June 1 1919 and No. 14on Sept 1 107

'18.
3

distribution, t Is understood, will reduce the face value of the 1ref. shares

o 85.

REPO RT.—Reports for calendar ears show:

P Y 1920. 1919. 1918.

Gross income $19 706 $32,926 $25,420 $114,194
General expens 6,470 102,799 7,401 g?é‘é
preferred dividend (1%9)30',6661  )120,000
Common _dividend------- £)75,000
Loss on $75,000 1st Mtg.

bds.of C.C.&C.S. sold 72,000

Balance, deficit......... $58,764 $69,873 $i 1,980 $95,166

Pres.. A. E. Carlton; Sec., E. 8. nartwell; Treas., A. 8. Gill. Ofifce

ColoradolSprings.— (V. 115, p. 2045.)

Seetext
Seetext
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest and
[For abbreviations, &c.. see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Cuba RR— Common stook $20,000.000, $100 $15,800,000 See text See text See text
Preferred atook 6% non-oumulatlve $10,000,000.. 100 000.000 6 F A Feb 15°'23. 3% Cheoks mailed
First mtge scold $20,000 per mile Q.X0*&r* 602 1902 1,000 Ac 13 170.000 5g J & JJuly11 Royal Bk of Can, N Y
Impt A equip M $12 000 per m Nxo* 191 * & fr.  4,000.000 5g M A N May 11960 do do
First lien & ref Series A KXXXCAT* _ 1921 100 Ac 4,000,000 7X gJ A D Dec 11936 Nat City Bank, N V
Equgament trust _certs., due $43,000 semi-ann 1914 1,000 129,000 5 K A A Feb '23-Fob '24 Montreal Tr Co. Mon.
due $28MA$27M S- an(VlOO p.473).0% 1915 1,000 137,000 5 J A J21 Jan '23 -Jan '25 United States Tr Co, NY
do due $40,000 seml-ann Us 1915 1,000 210,000 5 J A D 15 June'23-Dec '25 United States Tr Co. NY
do due $98,000 and $97,000 s-an g 1916 1,000 780 000 5 M A N May'23-Nov '2fl Guaranty Trust Co, N Y
do due $85,000 semi-ann c* 1920 1,000 1,275,000 79 A A O Apr'23-Apr '36 Commercial Tr Co, N Y
do due $285,000 annually_ Colxxxc* ___ 1920 1,000 5,000 749 M AS16 Sept 16'23t0’'25 Columbia Trust Co, N Y
Cumberland RR— 1st M $3,000,000 gold..........ccceee 12.9 1908 1,000 1.028,000 5g J A 8 June 1 1958 Guaranty Trust Co. N Y
Cumberland Ry & Coal Co— 1st M $3,000,000 g gu. 48 1910 1.000 1,142.000 5g A A Oct 1940 Montreal, Canada
Cumberland Valley RR— See Pennsylvanla RR
Dayton & Michigan— Com atook (3 X% guar TolCinn) 1871 50 2,401,950 3X A A 0O Oct 1922 1*A Cincinnati. O
referred (8% guaranteed Tol Cinn) endorsed 1871 50 1,211,250 8 Q—J _ Oct 1922 2% o
lat M gu p& lend ext In 1911 red 102 X beg 1917-0 141 1881 1,000 2,727.000 4M (5) J A JJan 11931 J P Morgan A Co. N Y
Dayton Un|on Ry— First mtge sink fund oall par.-Fx 2 1899 1.000 44.00 49 J 9 JJuly 11949 Farmer* L A Tr Co. NY
Death Valley RR—First M call 105 af begin in 1916 1914 £100 See text 6 M A HMarch 11924 Bayonne, N J. MechTrO
Delaware— Stock 8% guaranteed 245 25 6,078,275 8 J A JJuly 11922 4% Cheéoks mailed
General mortgage gold FP_xo0* 113 1892 1,000 337,00 4X gJ A JJduly 11932 Treas Pa RR Co. Phlla
Delaware & Boun Brook Stock 8% gu Phlla & Read _ 100 1,800,000 8 Q—F Nov20 19222% 11 W State St., Trenton
First consol M $1,800,000 guaranteed. PeP X0’ &r 30.97 1905 1,000 1.800.000 3X gF A A Aug 11955 Meoh Nat Bk.Trenton.NJ
Delaware & Eastern (foreclosed — See Del & Northern
Delaware & Hudson— Stock $55,711,500 (text) 100 42,503,000 9 Q—M Doc 20 1922 2X Offloe 32 Na»*au St, N Y
Soheneotady & Duaaesburg first mortgage z 14 1874 100 Ao 500.000 0g M A S Sept11924 do do
Adirondack” 1st M gold guar p A 1len Us.zo*Ar 60 1892 1.000 1,000.000 4H gM A N Moh 11942 do do
lit ARefM $50,000,000 g af red 107 X beg'18.x0»Ar* 816 1908 1,000 Ac 32,204,000 4 M A N May 11943 do do
Convert bonds gold red text 1915 600 Ac 14,451,000 6g A A OOct 11935 do do
Secured gold bonds Usm.c*Ar* 1920 500 Ac 10,000,000 79 1 A 1) Juno 11930 do do
15-year gold bonds red (text)______ UsSm.xXXXC*Ar* 1922 500A1000 7,500,000 5X gM A May 1 1937 New York
Equ%ment gold notes Series “A™ due $265,400 ann 1920 3,450.200 6 J A JJan 15 1923-35 do do
overnment note 1922 1,500,000 6 1930
Guaranteed Bonds—
BIufT Point Land Imﬁrovement Co 1st M g gu.xo* 1890 1.000 300,000 4 J A JJdan 11940
Utica Clinton & Binghamton RR 1st M 18H9 1,000 800,000 5 J A JJuly 11939 N Y Trust Co, New York
Albany A Susquehanna RR 1st mtge — 1906 1.000 10.000.000 3X gA A O April 11946 Office, 32 Nassau St. N Y
Wilkes-Barre Conn RR 1st A imp mtge (guarjomtly
with Penn RR) 1917 2.186.000 5 M A N May 11947
Chateaugay Ore A Tron Co ref Ist mtge 1902 1,000 1,300,000 4 J A J@an 11942 do do
CRIPPLE CREEK & COLORADO SPRINOS RR—See Cripple DELAWARE RR. —gSee Maps Pennsylvania HRP Shellpot_Crossin
Creek Central Ry Del., to Delmar, Del. 20 miles: branches Centrevll e. Md., to Townsen
Del.. 34 98 m.: Clayton, Del., to Oxford. 4.27 m.: Seaford. Del.,

CUBA RR.—Owns from Santa Clara. Cuba, to Santiago de Cuba. 350
miles: Marti- Bayamo San Luis line, 141 miles: Trinidad lines, 56 m.; seven
branches, 109 m.; total June 30 1922 663 miles. In Nov. 1915 purchased
the entire $2,000,000 capital stock of the Camaguey & Nuevitas RR.

STOCK.—The Cuba Co. (V. 105, p. 1993) owns the outstanding $15,800,-
000 common but only $1,000 pref. V. 98, p. 1760; V. 90, p. 236, 663

DIVIDENDS (%) 1910 'Il '12 '13 '14 '15 '16 '17-'20 '21-'22
Preferred.. 3X 4X 5X 6 6 6 6 6 yrly See
Common (|n cash) ___ 4 6 6 6 Text

Also on com. in com. stock In 1916, Jan., 20%: June, 25% . V.103, p. 752.

On Feb. 1 1918 paid a scrip dividend of 3% on the pref. stk redeemable
on Feb. 1 1921, or earlier at ogtlon of company, with 6% Interest payable
annually Feb. 1: also Aug. 11918 on pref. a scrip dividend of 3%, and’ Feb.
1919 to Aug. 1920 paid cash divs. of 3% s. a.; Feb. 1921 div. was omitted,
payments resumed in Aug. 1922, when 3% was paid: Fob. 1923 paid 3%.
The scrlp due Feb. 1 1921 was called for payment Fob. 1 1920. V. 109,
p. 1986: V. 110, p.

BONDS, Ac.— 1st M. bonds application to list, V. 86. p. 924: V. 88, p.
451: V. 89 :f 162: V. 91, Ip 38. 1253: in 1919 sold additional $1,150, 000.
V. 108, p. 2329, The 5% mprovement A Equip, bonds of 1910 are limited
to $12, OOO er mile (excl. sidings) owned. V. 91.p. 588, 1253: V. 95, p. 175.
To June 30 1922 advances made by the Cuban Qovt. to the company to
aid In_imDrovements, Ac., against services to be rendered, were reduced
from $1,320,068 to $437,582.

The 1st Lien & Ref. Mtge. 7X %(gold bonds. Series A, are secured by the
pledge of $4,000,000 (entire issue) ama/guey & Nuevltas Rf/ (zFerrocarrlI
y Nuewtas) 1st Mtge. 7X % bonds, due Dec. 120

de Camague 1, or prior
thereto, on demand, and $3,956,000 Cuba RR. Impt A E . Mtge. 5%

bonds, due 1960, in addition to belng secured (in the oplnlocn of counsel) by
direct mtge. on entire property of Cuba RR. Co. V. 113, p. 2

REPORT.—For year end. June 30 1922, in V. 115. p. 1425, shows:

June 30. Gross Oross Interest  Pref. Divs. Balance,
Years— Earnings. Income. Charges. 6%). Surplus.
1921-22 $11,722,972  $3,232,286 $1,685,842 $600,000 $946,444
1920-217........$15,853,959  $1.788,669 $1.475,711 $312,959
1910-20 . 14.149,108 3,704,873 1,264,705 §600 0 0  1.840,168
1918-19 12:236:245 3466960 1,269,640 1.597,320
1917-18........ 11,645.098 _ 3.937.078 1,311,488 600 000 2,025.590
** Chairman, Il. SJRubens; Pres., Herbert C. Lakin; Asst, to Pres.,”Wm. F
Lynch; Sec., Wm. |l. Baker; Treas., 1. W. Snyder Corporate office, 83

Montgomery St., Jersey City, N. J.; general offices, 52 William St., N Y
— (V. 115, p. 307, 1425, 14 8)

CUMBERLAND & PENNSYLVANIA RR.—Owns from Cumberland,
Md., to Piedmont, W. Va., and soveral branches, 51 miles. Owned by The
Consolidation Coal Co., which owns all the $1,500,000 stock. Pres., W.
Watson; Sec. & Treas., T. K. Stuart — (V. 85 p 1401: V. 108. p 1610:
V. 110, p. 1289; V. 113, p. 2311.), ¢ j r-rii

CUMBERLAND RAILWAY & COAL CO.—Owns road from
Jot. to Springhlll Coal Mines, N. S., and Parrsboro on the Bay o
32 miles; also coal aoies, timber Iands Ao. The Dominion Steel Corpora-
tion late' in 1910 arranged to acquire the $1,000,000 stock, the $979,000 6%
bonds being exchang for $1,167,000 5s guaranteed by Steel Corp Issued
under a mtge. for $3,000,000 prowdlng for future requirements. .V. 91,
1629, 1766: V. 92, p. 180 1435; V. 97. p. 1583 Leased to Dominion doal

tprlnghtU
Fundy,

Co. Earnings Included in report of lessee.— (V. 97. p. 1583.
CUMBERLAND RR. —Artemus to Wheeler, Ky., 10.2 miles, and
Lansford to Anchor, Ky., 2.7 m.; total, 12.9 miles. ’Incorp. in Kentucky

In 1902. Stock auth., $100,000; outstandmg, $20 990; par, $100. Bonds
$3,000,000 auth. Issue) outstandlng $1,028 . R. Campbell of
rtemus, Ky., was appointed receiver in Apl"l| 1920. _ Pres., Fairfax
Harrison’ Sec. 'S Treas., , Wynn. .- .7TH "5 y7t

DAYTON & MICHIOAN RR.—Owns Dayton, O.. to Toledo June., O.:
140.87 miles. _Leased May 1 1863 in Berpetmty to Cin. llam. S Dayton
(assumed by Toledo < Cincinnati Lease modified June 23
1870. Rental is maintenance of orgamzatlon Interest on bonds and 8%
on preferred stock and 3X% on common. Guaranty on preferred Ls
secured by mtge. of 1871, but the pref. carries no voting power. V. 561

4

p. 813. Mtge. of 1856 is held alive under mtge. of 1881. V. 91, p. 1446,
V.92.p. 118. Status of stock and bonds was undisturbed bly plan of 1916
by which B. & O. RR. took over possesslon under lease, along with main
Ine of Cin. Ham. & Dayton.— (V. 92, p.

DAYTON & UNION RR.—Owns from Dodson, O.. to Union City, Ind.,
31.74 m.; leases Dayton to Dodson, 15.30 m.: total operated. 47.04 m.

The Cleve. Cin. Chic. & St. Louis and Tol. & Cincinnati Jointly own the
$86,300 stock. Year ending Dec. 31 1921, gross, $165,976: ry. oper. in-
come. def., $35,865; other income, $3,855; deductions, $30,715; bal., def.,
$62,726.— (V. 97, p. 236.)

DAYTON UNION RY.—Union depot at Dayton. Used by Pitts
Cin. Chic. & St. L., Cleve. Cin. Chic. A St. L., Balt. & Ohio RR"., Day-
ton A Union RR. and Erie RR. , under lease which provides that Interest on
bonds and other expenses be divided between them on train basis. Stock
auth., $500,000; outstandlng $321,000, all common. Pres., B. McKeen.
St. Louis. Mo.: Sec., S. H. Church. Pittsburgh. Pa.— (V. 89. p. 1347.)

DEATH VALLEY RR.—Owns line In_Inyo County, Cal., to the Biddy
McCarthy borax mine. &c., 21 miles. Bonds (all or part) guaranteed by
the Borax Consol., Ltd.—(V 115, p. 759

Cambndge Md., 32.96 m.; Massey Md ,to south of Chestertown. Md,.
20.52 m.; otner branches 7.22 in.; total, 245.15 miles. V. 67. p. 1356.

Leased to Philadelphia Baltlmore S:Washlngton (which owns $2,704,600
of the stock) 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 «
ipeolal cash dividend of 20% and an extra cash dividend of 5%

For cal. year 1921, rental, $411,774; other income, $42,180; charges,
$71,710; divs. (8%), $406,262; bal., sur. $5,982.— (V. 113, p. 292.)

DELAWARE & BOUND BROOK RR.—Bound Brook June. Cent RR
N. J)) to Delaware River, 27.87 milos; branch to Trenton. 3.7 ;. East
Trenton RR., 3.05 m.; total, 34.67 miles. Total track, mcludln% '2d, 3d
and 4th tracks S|d|ngs Ac., 123.33 miles._In May 1879 leased for 990 yean
to PlP”a(VA Read |n% Rental, $213,107.50. paying interest and 8% on
stock.— .

(THE) DELAWARE AND HUDSON CO.-(SeeMap.)—OperatesR. R.
linos from Wilkes-Barro, Pa., via Albany and Schenectady to Rouses Pomt,
N.\., near tho Canadian line, with branches to Binghamton, Troy, Lake
Placid, N. \'., Rutland, Vt., and other points, a total of 908.76 miles (of
which 342.94 owned in fco 461.38 miles leased or controlled through stock
ownership and 104.44 miles trackago rights, viz.

Steam Lines owned, (343 m.) Miles. Lines Ieased— *See these cos. Miles.
Oarbondale to Scranton Pa.,A br +Albany A Susquehanna___ 143

LookoutJct. to Hon<«daloJct.,Pa. 28 sRensselaer A Saratoga 190
Nineveh, N.Y.toJefforson Jet..Pa 22 +Chateaugay A Lake Placid RR._ 79
CherryVaIJet ,toCherryVal.,N .Y .21 Other leased lines 49

+Jefferson RR. tWS
Boston A Maine (trackago)
Other trackage

Schenectady to Delanson, N. Y 14
Greenwich to Greonw'ch Jet.,N_Y 10
Saratoga to North Creek, N. Y .. 57
Whitehall to Rouses Pomt etc..151
Other lines owne 18  Total operated Jan. 11922 ___ 908

Second track Doc. 31 1921,364.29 m.; third track. 50.10 m.; fourth track
17.71 m.; yard track and sidings, 653.86 m

Also leases Utica Clinton A Blngh and Rome A Clinton RR., 44 miles,
which are sublet to N. Y. Ont.

HISTORY.—Incor?orated April 23 1823: name changed April 28 1899.
A leading carrier of tho anthracite coal (V. 86, p. 913; V. 105, p. 2093.
All coal produced from the company’s mines is 'sold at the pit ‘mouth to
the Hudson Coal Co. (V. 89, p. 1449). The canal was abandoned and tho
cost charged off In 1898. The old “Gravity” road, built In 1829, was
broadened to standard gauge and opened for regular service In 1900. The
companles taken In by merger Include: Adirondack Ry., Schen. A Duanesb.
. A Canada Ry., Cherry Valley Sharon A Albany RR
Remarkable development of property In recent years; see official data, V.
108, n. 2035. Physical condition under Federal control, V. 108. 2022
Allied Properties.— (a) Entire capital stocks owned: Quebec Montreal A
Southern Ry. Co., Naplervllle Junctlon Ry. Co., Greenwich A Johnson-
rllle Ry. Co., Schoharie Valley United Trac. Co. and Troy A New
England Ry. Co.; (6) one-half the stock owned: Wilkes-Barre Connecting
RR. Co. and Schenec. Ry. See list of stock, Ac., holdings, V. 100, p. 1893.
Coald)rlces |r:135:%917 V. 105, p. 767. Anthracite rate case, V. 101, p. 2072;

Al bany A Susg. stockholders were held by higher Federal courts to be en-
titled to the saving of Interest effected by the refunding at 3)4 % of the re-
maining $7,050,000 of the $10,000,000 lasuo of Albany A Susquehanna
RR. Co0. 7% bonds. Increasing tho yearly rental paid. V. 85, p. 721;
V. 83, p. 1036; V. 808 1174, 1362, 2343: V. 88, 938, 1499: V. 89, p.
1068, 1141; V. 90. 11. To Doc. 31 1921 $3 56 000 A. A S. bonds
had. been exchange for D. A H. stock. See Albany A Susquehanna.

Slnklng Fund.—The smklng fund, created May "9 1899 and amended
May 10 1910. receives out of the yearly net profits not less than 5 cents per
ton on coal mined, and has accumulated $7,540,656 from 1900 to Aug. 31
1922, which amount has been applied to tho purchase and retirement of
$1,288,500 of tho capital stock (in 1900 to 1906) and in part to tho purchase
of ‘coal lands in tho Wyoming and Schuylkill regions.

VS.— /'87. '88. '89 to '90. '97 to '00. 'Ol to '06. '07 to Dec. 20’22
Since 1886..% 1 6 6 7yearly. 5yearly. 7yearly. 9yrly Q-M2X%

BONDS, Ac.—On May 12 1908 stockholders authorized a First A Ref’
Mtge. for $50 000,000, boaring not over 4% int. and runnlng 35 years and
subject to redempt|on us an entirety only at 107 X on any Int. (lay, %mmn
May 11918. One per cent of the amount of bonds outstanding Is to
to the trustee June 1 annually from 1909 to 1942, to be used to purohaie
bonds or for Improvements and extensions. Of the Issue, $1,500,000 are
reserved to retire outstandlng 1st M. bonds; V. 86 p.98. 1409."1589; V. 87.
P. 90, 480. 1419. 1004; V. 89. p. 847. 1641 V. p 51. 107; V. 92 p. 186,
394: V. 90, p. 1160. 1700: V. 97. p. V98p 1108, 1844: V. 99, p. 48.

The stockholders on Sept. 30 1915 authorized the Issuanceof $14,451,000
20-year 5% bonds, which were offered to stockholders. Tho bonds may at
option of holders at any time after Oct. 11917 up to Oct. 1 1927 be converted
Into paid-up shares of capital stock at the rate of $1,500 bonds for ten shares
of stock (with an adjustment of Interest and dividend). The entire Issue,
but not a part, may be called for redemption on Oct. 1 1922. or on any
semi-annual Interest day thereafter, on 90 days' notice, at 105 and Int:
but if so called during the conversion per|od the bonds may bo converted

g to 30 daa/4s prlor to such call day. . 101. p. 773. 1092; V. 102, p. 800.
1044; V. 2323

p. I,
The $10 000,000 7% secured gold bonds of 1920 are secured by deposit
and pledge with trustee of tho ollowing: (1) $10,000,000 Del. A Hudson
1st A Ref. 4s of 1943; (2E$3 500,000 Albany A Susi RR. 1st 3Xs of 1946;
(3) %1, 000,000 Wilkes-Barre Connectmg R. 1st A Improv. 5s, duo May 1
1947 (prlnmpal and Interest guaranteed Jointly and severally, by endorse-
ment. by Pennsylvania RR. and Delaware A" Hudson Co. g 500,000
liensselaor A Saratoga RIt. Guaranteed stock: (5) $400, ol Albany A
Susq. RR. Guaranteed stock-
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest and
[For abbreviations, Ac., see notes on page 6] Road. Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Delaware Lacka & Western— Stook auth *87,277,000. *50 $87,277,000 See text  Q—J _ Oct 30 '22 3% 90 West St, New York
Banzor A Portland mortzazes zold X '80-'86 100 &o 320,000 6g J & J1930-1936 do
Dal River RR & Brldze— 1st Mzzu p & 1sfI%QP.xo* 10 1896 1,000 1,169.000 4 k F & A Aug 11936 Penn HR Co. Pbila &N Y

The 15-year 5M % gold bonds due May 1 1937 are redeemable as a whole
only on May 1 1932 at 105 & int., and thereafter at le-* for each six
months from May 1 1932 to redemption date. V. 114, p. 1406.

Guarantees interest on $2,000,000 Rensselaer & Sartaoga 1st Mtge. 6s
duo May 11941, V. 112, p. 1865,1977. A .

Equipment trusts Issued to Director-General for rolling stock alio
rated to this company. See article on page 3 and V. 113, p. 1470.

Government loan, V. Ill, p. 692, 1851.

EARNINGS— -Gross- — Net after Taxes—
(I.-S. C. O. figures.) 1922 1921 1922 1921
Jan 1-Sept. 30-"-- —---$26,459.641 $34,354i575 $692,137 $5,019*611

REPORT.—For year 1921, in V. 114, p. 1775, showed.

) 1. 1920. 1919.

Gross operating revenues..................... $45,776,859 $45,354,299 $34,749,709
Net operating income 6,759,117 1,818,567 1,664,354
Federal compensation'guarantee 5,621,164 5,445,404
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

Net income......ooooiiiiiiiiiiiiiiics $4,937,452 $4,933,163 $4,605,004

OFFICERS.—L. F. Loree, Pres., N. Y. City; W. Il. Williams, C. A
Peabody, N. Y. City, F. P. Gutelius, Albany, C. S. Sims, Montreal. Vice-
Presidents; J. T. Loree. Albany, Gen. Mgir.; . B. Schofield, Asst, to Pres
& Asst. Sec.; F. M. Olyphant, Sec.; W. 1l. Davies, Troas.; W. E. Eppler
Comp., New York City.

Board of Managers.— Chauncev M. Denew, Charles A. Peabody. Leonor
F. Loree, Cornelius Vanderbilt, Edward li. Harriman, E. Il. Outerbridge,
all’of New York; Percy H. Stewart, Plainfield, N. J.; Robert C. I'ruyn,
Albany, N. Y.; William H. Williams, Lyon Mountain, N. Y.; Henry 'W.
De Forest, Oyster Bay, N. Y.; Charles S. Weston, Scranton, Pa.— (V. 115,
p. 1631, 2045.) mu i

DELAWARE LACKAWANNA & WESTERN RR.—Operates main line
from Hoboken, N. J., opposite N. Y. City, to Buffalo, N. Y., 410 m.,
with branches to anthracite region, &c., 547 m.. viz.: (*see this co.)

Lines Owned— Miles. Lines Leased (Concl.)— Miles.
N. J. State line to N. Y. line ill <Oswego & Syracuse 35
Branch to Northumberland 80 eSyracuse Binghamton & N. Y._ 8l
Erie & Centra N. Y .(V.96,p.202) 18 eUtica Chenango & Susquehanna 97
Bangor & Portland Ry 38 eValley RR. of New York.......... 1

eLackawanna RR. 0 fN .J 28
Lines Controlled and Operated—
Sussex Railroad 31

Other lines owned 9

Lines Leased— (See each co.)—
*Morris & Essex and leased brchs.176
*N. Y. Lackawanna & Western..214 Lackawanna & Montrose RR A
«Cayuga & Susquehanna 4

Greéne Railroad .980

HISTORY, &c,—Chartered in 1832, present title assumed In 1853.

In June 1909 the D. L. & W. Coal Co. was Incorporated with *6.800,000
authorized stock, to act as selling agent for the company’s ooal In Pennsyl-
vania, the railroad stockholders being permitted to subscribe for Its stock
Bee extra dividend below, also that company's caption under Miscel. Cos

United States Supreme Court on June 21 1915 In the suit brought b
the Government held that the company, under tho contract of Aug. 2 1909.
violated the commodities clause of the ' Hepburn Act and the Sherman anti
trust law (V. 100, p. 2114: V. 101, p. 17). In Its relations with tbp D. L. & W.
Coal Co. A new contract was arranged. V. 101, p. 47. In May 1917
mult over Moms & Essex lease was settled, the guaranteed dividend on
M. & E. stock being Increased from 7% to 7H% P- a- V. 104. p. 2116
V. 100, p. 1509. 1832; V. 102. p. 1896: over Sgr. 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 to the I.-S. C. Commission a
plan for the segregation of its coal properties and the operation of Its_ mines
ownod, as distinct enterprises from its railroad properties. Tho Comission,
In April 1921 authorized the company to issue $45,000,000 common stock
to be distributed as a stock dividend; The stockholders on July 21 1921
authorized an Increase of $45,000,000 in the capital stock and also approved
the sale of tho road’s anthracite coal properties to the Glen Alden Coal Co.
for $60,000,000. Compare V. 112, p. 2190.

DIVIDENDS— 11904. 1905. 1906-08.
Since 1903 {%)1 17 194* 20 yearly 70
Dividends previously 2H% Q.-J. (10% p. a. q
were in 1918 changed to 5% each quarter, which rate was paid to and Incl.
July 20 1921: on Oct. 20 1921 paid 3% ouar. on the Increased stock. On
Jan. 20 1922 paid 3% quar. and 5% extra; April 20 1922, 3%; July 20 1922,
3%; Oct. 30 1922, 3%.

Julg 1909 paid special cash dividend 50% one-half applicable. If desired,
to subscription of stook of 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. 93. p. 1323: V. 94. p.549.

On Aug. 20 1921 paid a stock dividend of 100%. V. 113, p. 531.

8 Total operated.

1909. 1910 to 1920. 1921-22.
20% yrl.v. see below
and 10% ‘extra December

EARNINGS — -Gross- - Net after Taxes-----—-
(1.-S. O. O. Figures). 1922 1921 1922, .
Jan. 1-Sept. 30-r----- ".$53,770,523 $64,882,823 $4,545,501 $9,373,937

ANNUAL REPORT.—For 1921, in V. 115, p. 1528, showed:
Years ending Dec. SI— 21. 1920. 1919.
$26,606,299 $20,288,483 $19,055,523

oa
Merchandise freight.......cccceeeceee. 36,970,445 40,132,599 32,839,878
Passengers 14,438,161 13,868,517 12,380,787
Mail, express, &c. 7,962,910 9,110,462 7,547,859
GrOSS .. it e $85,977,815 $S3,340,061 $71,824,047

Gross -Nct Tafter Tares—
Years ending Dec. 31— 1921 1920, 1919.
Federal compensation z$8,373_,879g/$17,324,424
Net, after taxes 12,781,395 5,260,23
Coal department (net). 6,626,405 0,503,942 6.946,297
Other miscellaneous income 6,851.739 5,308,464 1,608,925

Total net income $25,446,520 $25,879,046

Interestand rentals... $5,730,0 $5,330,712 $0,148,961
Renewals and betterments 1,105,555 2,509,079 809,550
Expenses prior to Jan. 1 1918............. Cr.3,869 111,301 347,282
Railway tax accruals 1,122,917 1.710,374
Maint. ‘of inv. org 57,70 05,033
Miscellaneous debit 268,789 1,818,568 420,240

13,510,576 8,444,110  8.444,455

Dividends (20%)

Balance, sMrpMs1*?.. 7?7 . $5,647,82230,999 $7,027,745

z Includes 2 mos. Federal comp, and 6 mos. Govt, guaranty,

x Only 90% of the standard return is included in income or 1918.

y Includesl 0% of compensation for year 1918.

OFFICERS.—Pros., W. Il. Truesdale: V.-P. & Gen. Mgr.. E. M. Rlne:
V. -P. & Gon. Counsel, W. S. Jouney: V.-P.,

W. G. Van de Water; Gen. And., It. B. Ferguson; Compt., G. E. Hustls.

DIRECTORS.—W._S. Jennoy, Wm. Il. Moore, Wm. Il. Truesdale,
Geo. F. Baker Jr., M. Taylor Pyne, Henry R. Taylor. M. Il. Dodge, Beck-
man Winthrop, William Fahnestock, J. F. Talmage, Samuel Sloan, P. R.
Pyne, Henry 11 Spencer, Roy C. Gasser, Frank Itysavy. Offico, 90 West
St., N. Y.— (V. 115, p. 1528, 1631.)

DELAWARE & NORTHERN RR.— East Branch to Arkvllle. 38 miles,
and 8-rnlle branch. Inoorn. In N. Y. Oot. 14 1911 as a reorganization of
Del. & Eastern RR., foreclosed per plan V. 93, D. 588. Stock, common,
$11000.000; 6% cum. prof.. $250,000; par, $100. No bonds.

For 1921, gross, $138,842; net. $6,396; other Income. $986;
fixed charges, $6,949; Dal., sur. $433. Pros.. Andrew M. Moreland;
Sec. & Trees., Howard Feist: Asst. Sec. & Aud., Il. G. Eckert. Office,

Margaretville, N. Y.— (V. 115, p. 2045.)

DELAWARE RIVER RR. & BRIDGE CO.— Frankford Jot., Pa., to
Haddonfleld, N. J., and branches. 9.52 miles.

Capital stock, $1,300,000, all owned by Penn. RR., which guarantees
bonds, prin. & int., by end , and In April 1918 had arranged to tako a lease
of the property, paying as rental a sum equal to 6% on the stock, taxes and
fixed chargos.” V. 106. p. 2228; V. 63, p. 1062, 1159; V. 89, p. 1596.

DIVS.— '06-'07. '08. '09-"10. ’Il. '12-T3. ’'14. T5. 1916-21.
Percent--——- 6 %Iil 6 6 y'ly 6 6 y'I%/ 4 4 6% yrly
— (V. 101. p. 2071; V. 102, p. 1540; V. 106. p. 2228.)

DENVER BOULDER & WESTERN RR.— See “ Hallway and Industrie
Section” of May 1920 and V. 112, p. 1143. 1399, 2082.

DENVER & RIO GRANDE WSESTERN RR.— ROAD.—Mileage.

Road owned and operated 2,4841 Of the preceding:
Rio Gr. Jo. RR., <to. (leased).. 120 Standard gauge 1,823
——————— INarrow gauge only ?Z:{L%

Total operated-------------—---- 2,604|Scoond trac

IIISTORY.-j-Incorp. in Dela. Nov. 15 1920 as successor to the Denver
& Rio Grande RR. A company with the same title (to be tho operating
company) was incorporated in Colorado on Nov. 30 1920.

Title to the properties of the Denver & Rio Grande RR. was formally
transferred to tills company at midnight July 31 1921. Pres. Young on
July 30 1921 stated that the Western Pacific RR. Corp. controlled the
stock of both the Western Pacific acd tho |). & It. G. W., but that tho two
properties would have independent operating forces and would be operated
separately except as to the ordinary traffic relations that usually exist bo-
tween friendly lines controlled by the same Interests.

Receiver Appointed— Reorganisation Plan Withdrawn.— Joseph H. Young,

Presidejnt of the company, was appointed receiver in July 1922 (V. 115,
. 542).
P Tho reorganization plan proposed early in 1922 (V. 114, p. 519) by tho

Western Pacific Interests, which was opposed by tho committoe for Adjust-
ment Mtge. bondholders (Richard Sutro, Chairman), and by a committee
for the 1Ist & Ref. Mtge. bondholders (James H. Perkins), Chairman,
has been withdrawn (V. 115, p. 644, 1729).

Judé;e Learned Hand In the U. S. DIst. Court In N. Y. City on May 18
1917 decided In favor of the Equitable Trust Co., as intgo. trustee of the
old Western Pacific Railway, the suit brou%?t against the Denver & Rio
Grande RR. Co. to enforce the payment of the guaranteed bonds. V. 105
> 1309, 1522; V. 104, P 2641, 2117. The Circuit Court of Appeals at
4. Y. on Jan. 4 1918 affirmed the decision, ranking the Judgment as a lien
on the property Inferior to the lien of the mortgage bonds. V. 107. p. 1186;
V. 106. p. 85.°188. 1126. 1688.

In Sept. 1918 after some $7,771,395 had been realized on the Judgment,
the Western Pacific RR. Corn., holder of the beneficial Interest In 95% of
the $50,000,000 1st M. bonds of the-former Western Pacific Ry. Co., was
proposing to sot aside $3,500,000 of the money so received for the rehabili-
tation of the D. & R. G., and thus far the protection of the remainder
of the Judgment. V. 107. p. 1102. .

On Jan 26 1918, In view of the foregoing Judgment, the property was
jlaced In tho hands of its President, Edward L. Brown, and Alexander R.
3aldwin. of San Fran.. V.-Prcs. & Gen. Attorney or the Western Pacific
RR., as receivers by the U. S. District Court at Denver, on application by
a creditor, the company consenting, although earning a surplus over fixed
charges, and there was no other floating debt. V. 106. p. 498: V.107,p.l 180.

On Feb. 28 1918 the U. S. Gov't, having, as a war measure, taken over
the managment of tho proDortv, Mr. Brown retired as receiver and Mr.
Baldwin remained as solo receiver of the free assets with no part In the
operation of the road. V. 108, p. 929.

In June 1918, *10,418,700 securities hold by the company In N. Y.
banks were attached; $10,000,000 stock of Utah Fuol Co. was sold under
thilsjudgmont on Juno 20 and bid In ba/ William Salomon & Co. on bohalf
of Westora Pacific RIt. Corp. for $4,000 000. V. 106 p. 2648, 2559.

P.”J Flynn; Sec. & Troas.
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. ivi Places Where Interest and
Miles Date Par Amount Bale When Last Dividend Ces
IFor abbm&iﬁr%ﬁfqgeprﬁ)?‘e'f?n page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Denver & Rio Orande Western Natlonal park Bank N Y
Flr%t%nggg;&ldMD%rR/éaBéo%goG rf?or:/f/:1 1st M g-Us.xo'&r 1.647 1886 $500 Ac v34.125.000 49 jan %%ggg
9 ,1.647 1898 1.000 $3,382 000 AH g Aan 11955 Bankers Trust Co N Y
First A Ref M $150,000,000 gold red 110 Baxp*&r* 2.541 1908 $ & mks x31616000 59 AnY 11333 Oct 1921 Interest not paid
Adjust \l incomes $25,000,000 7% cum red HNxo 2511 1912 $,£mAc See text z Johe 11658 National Park Bk
Improvement M ($5,000 per mile 8——-Us.xo &r 1.647 188 500  8.335,000 59 July 1 1939 Guaranty Trust Co, N Y
Rio Oraade Western 1st M gold (V69. P 284) -Ce.zo0 699 1889 %_888 go |15501é38 888 ﬁg Ap.—y 11949 do do
First <ons intge redeem at par (see text) g-U.xo 6991 1899 1. 0y Maitland G LNy
Rio Grande Southern first mortgage guar-—— Lex 180 18%0 1000 2277000 49 4 Ju¥1igg MG OPPRG
Rithrantlie Junotlon$first mortga%e guar——Ce.xo 62 183? 1000 “286.000 59 M A Mob 11931 Guar%nty Trust Cdo. N Y
Utah Fuel Co 1st M $2,000,000 redeem at 110—-Oz . . July 1 1928 [¢] [¢]
Plelasankt Valley Coal 1st M s f redeem at JF115——>OZ 1898 1.000 897.000 5 J A Y
Salt Lake Clty Union Depot & RR— See that Co
Denv S Salt I.”RR -Stock $1,750.0 e 1918 $5 $ggg i%g 9 Sept  Sept 10 1920 i
Receiver's (1st Hen ctfisd$l %00 0008 “call at par - ioxt 1913 S7E~rmr&  3.641.000 8 MTAN May 11943 May 5915 coup udnpald
1 Dg/l g:si In? Oé)% gg yrse4‘l;§ml yr; ther{1jl é&) &—rx text 1913 s. £. Ac  4.427.000  3-4-5 M ﬁ N mgy %11%1% dg dg
Do cashInt: 4yrs.l, "2, 3A4% .reap.then 5%-* text 1913 $. £ &c  1.734.000 1-2-3-4-6 W /* O MaY 11043 New York
Adlustment (Income) bonds $2,000,000 .— ---- igig 1%16%?8 2'%%%‘_%%% up 85/° F AA15 Feb 15 1917 II;rln A_Il_nt |rt1cc:jefault
Eqoit rotes 3 due 524000 Zytn call 101 _En'%chy 1913 1.000 24000 59 M A " March 1923 ERRIC TLSE L0 oo
Beml(/(lar e Tﬁrlr:n Fiyﬁ %f'tM rsed %?5 beg l? teth(t:C 5805 1914 1000 4.000.099 At First Tr A Sav Bk. ChU
— * ir r \Y .
D S oL o S0t T T Pk 99 1912 1000 648000 S5g A A OOt 1032 SUTEA sa

v-x-y Additional amounts held In treasur

or by tru
pledged under adjlitment intge.; y $I,

90,UuU

The Equitable Trust Co. on May 4 1920 obtain**!lanorder-from Supreme
Court Justice Lydon, directing David B. Knott. SherRf or N. ou ty.
to Issue a further execution upon a Judgmont awarded against the road and
to levy _qun certain property of 'be defendant hdd in this(State, lhe
salo, which took place on May 20 1920, realized about $1,200,000. Com

PaKorV pay moats'nuido2under foregoing Judgment see Western Pacific

AN\ip'nf MNload Tho road was sold at public auction on Nov. 20 1920 for

pn Feb. 28 1921 by the U. S. Circuit b~~"ekl judg”MltobertlE
saiewasV N~ er T f/ a resale would be ordered
If°tWtS stockimlders'~ramunlittco would deposit $100,000 on March 25 1921
vkm tin nnn non for tho property at tho rosalo. Judge Low is
refusXo permlt’\he c.nnmltwe'to flloPa hand of $100,000 In lieu of ciish
liidire Lewis in tho Koderal District Court at Denver on April 2 19-1 di.

t'hop'rlillr™ Bon‘Bept.% Uwi'pornhsskra wL

*
and April 1 1918 on Rio Grande Western 1st Consol. Mtge. 4s (V. 106,
p 1401) wore paid on May 24 1918 Coupons duo Juno 1 1919 on the

AN N
ﬁ%f&tsﬁ’ﬁo‘i‘%?é(&%va&?c?ﬂge%H% A bohAT S WBLRAT FREHE Rri. 02rp?

. 108, p. 2329. Subsequent Interest payments havo been made when due.

Committees Formed in View of Aforesaid Decision év 104, p. 2117).

First <t Ref 5% M. Bonds.—John Henry Hammon Chairman: Bertram
Dniior Charles Itavden Melvin A. Traylor, Andrew J. Miller and Frederick
StraSs”~"B~W? Joims” Secretary, 16 Wall St. Cadwalader Wiekersham A
Taft, counsel. Hankers Trust Co., N. Y., depositary. V. 10G, p. -oo0i,

2552' V'.1.,2 Jefferson M
V M Vfiii.uk.n. GeonJOF secor O. TracfE Bo®*

% w°mXE'LAYsx £

»& S 5
IkSTvta*IIn"L

Bannard and Albert Strauss with B. L. Stowoll as Secretary, ~"0572228
N. Y.; Now York 'T . depositary. V. JO¥, 2 166. 2228
Rio'Or West. M — See Spencer Trask A’ 25 Broad S

Id Mtge. Bonds of Rio Or. Jet. Ry.—L. Edmund Zacher J. Herbert Case
Edward C Delafleld: with E. 8. Blagden, Secretary, 46 Wall St.. N. Y
Fra”kUn Trust Co ! N. Y.. depositary.-V. 104. n. 2(*42.

Committees OpposmgD Reorganization Plan.
An Independent committee, headed by James H- Perkins.Pre” Farmers
ft Trust Co., was formed to represent holders of the 1st = Her. Mtge.
A~ hnnds uid tho Adjustment Mtgo. 7s opposing the reorganization”plan.
committee announced that it had arranged with the Farmers
N ame&IsTtrA Refe5s &dd S

t M thelfd"Tre

| X lif commit® co”~te or Ja,nes ‘ Lol,s) nnd Willis D.
igh, . rwey _ Secretary, 22 William, St. . Y. City..
b\?o%d, with F. AJ‘Se YI; ! é tlarl}llst %o., l\lm( S%—deposn’tgrles are:
_-.Depositary. Farme Chicago; the National Bank of Commerce,
Stf'Loufs~8Banker* Trust Co Denver; Hoge*C 0+A®*® **® ;Holland=
The Far?"72’ mijTtee Vor theVIr eL mt e. 5% nds nd 0
'Y protective committ fs‘l rﬁ utro, as also ormeg Ttltll
adjustment mtgs. 7s, hoal chairman, senior partner of Sutro
llresnACo N y"*T* iS V.-Prcs. American Exchange

ils

BlaBON?iS~ofofd D. A It. G. RR. Co.).— Improvement mortgage abstract in

»CAhstrMt ofVR™ G PW22I°st mort._was in V. 49. p. 237. and statement to
N.A"StSSk°is?ohangS!"v\"K 73: also v -09p.284 inahFuel 1st 5s
of 1031; see application to list, V. 78, p. 1171._1178. 1M8, 2015.
° nin G W. First Consol. 4s of 1899. see V. 72, 537. 775, 1189.
SL° Refunding mttie, covers the consolidated properties to secure an
The *IKO (WOOOO borldta V. 86.p. 1224. 1284. 1529: V. 87 p. 226 285
419- V 100 30. 254 504. 822; V. 8(? ? 48. 593: 920
M4. 741 141IL central 390,000 Ist M. 4s paid off Jan 1 1917 ar«
p ,848-k.» «ith n A rl O Ref. A Mtge. bonds V. 103. p. 2340 Of
061 000 First A Itef. Mtge. 5% gold bonds authenticated Dec. 31
ioor?4«» U9«00() wore hold In sinking fund and treasury and $8,117,000
were' piigod™ under the Adjustment Mtge.. leaving $31.610.000 in the
ha’)n/‘ AUmsfm! n'thinteo. (7% oum. Income) bonds authorized In April 1912
WM Vinn nre ent Issue $10,000, 000) received their llrst install-

g7t i
otl -IMV Jth riT on O 119 are since enti
Fg eat th Iamo%r?t as the board FgB :(lj %ermme : tlﬁr?éjd.%teﬁynér{:\eég ?rqg]]?
i any" to be paid gt maturity,of 4t date,of sarker, LedgmPLion
VitlAl

2lirir?eire
an arrears,
9. 0 andl Iudln ril 11921 Qct. 1921 Inter t
annually ;rom April U JS?'ng . g]7§ . 911, T 62 8?3
5°U« RI8W 1i? n 730. The Western Pacmc HR Corn In Aug 1920
Pinrch'-iTitro Its 4% 10-voar Soeurod notes for the adjustment mort
V. p. 090.) In Oct. 1921 It was announced
that $5,175,000 out of tho $10,000,000 outstanding had been exchanged.

V. ill, p. 990; V. 113, p. 730, 847, 1573.

s tees D ec.3 1920. viz: v $1,445,000: x $10,445 .000. Incl

uding $7,005, 00

-Net after Taxes------
1922. 1921.
$4,631,890 $1,893,440

EARNINGS
(¢.-8. e. a. flgun@s)

-Gross-
1922.

1921.

JNANNUAIFREPORT.—*Fbr~1920 In"V? 11|B?. 2 0 7 6 . 'ihowe'dr”
Net. after taxes, Ac.. Vuj’all 2 857 075

PLRgFall rl:‘bc}m?ensanon 4 E%%br Bds s390F7n 8319377

,g;g%g G- _— g 831 707, $15,313,460, $1

Hireé o erlqﬁlpmen rents. Ac. . '> 015 ﬁ 2,467 %%%%
Interest on fuuded debt-.----- 4871 549 4,89 ‘éggg 57900 008
Interest on adj. mtge. bonds (7% )---- <00.000 by
Other interest, Ac.. jita 2, 8217 2127 3 2173%475
Sinking and reénewai’ 03,130 .

Balance, surplus or defici -sur.$1.036,716df$2.690.57 <d f*| .468,133
t Includes comp, due under 6 mos. uaranty SeenoteInV .| 12,p. 4070
Ki vroim Franklin W M~ (Qutelien’ 'I. de Hruyn, Jonn 13 'Dennis.
Frederick HEckor, A M ilunCAlvin W. W h , John 6. Marsh. Robert
W Martin George W. Murra Y t/yman Rhoades. John Y. Robbins, R. B)
Young and'Bulkeley Wells.- 115. p. 1531. 1729. 1837. 1941, 2045.)
rtPNVFR & SALT LAKE RR —In 1918 256 mlles Denver to Craig, was
In_operation, incl. Steamboat Sgrlngs to%ral en/‘o
10i3 V 95 n 1403 1541; V. 96 \% 97 p. 1503. 108, p.
19T3io plan bv*which'the city of Denver was-to ald in bundmg a tunnel
through tho Continental Divide was blocked in July 1914 bv a decision of
the Colo. Supreme Court declaring the proposed #ty bonds |Ilegal V. 96.
n 14S8- V 92 d 1310; V. 95. p. 1403, 1122; V. 96. p. 1488; V. 97. p.
102U 1503;' W98. p. 73.60. 762; V. 9W, p. 119! 1597. Defeated by voters

' VUtGAMN\ZATION !—Iueorp. In Colo. Dec. 1912 and took over as of
\lav 1 1913 (per plan, V. 95, 890) the Denver Northwestern A Pacific

Ry., foreclosed. V. P, 1683— *603 1331;j V- 96. P-130. 1296. 1364.
Léases Northwestern Terminal Ry., Denver, till Jan. 1964. V. 98, P- 911.

Cities in Colorado In May 1919 formed the Northwestern Colorado

M'Tho'iialiroall’JAdministration' nurchasod ail receiver's certificates that

havo been issued, al nting to
YRe Foteivers cerr{}ﬂ tesg(é Egg 008) are to have = first Hen ahead o¥
the 1st \T bonds and any future Issue of such certificates.

hRECEIVERSHIP-On Aig. 16 1917 Ores.
W. R. Freeman of Denver were made receivers.

Dofault having boon made on Interest
«nd se?nLanmiaHy thereafter on the First

the bondholders committee

Chas Boettcher and
V. 105, P 818. 1419.

pMymen May 1 1916

t 30-year gold bond*,

1917murs ~ A N Y

°*andeoSsltiry* thoJS-

L. C. Phipps. Eugene V.R . Th”er andJlwman Walleck. with”"Charles D.

~Dkega?dro'c ¢ S ajan! 1 IflITO n'.W preieCtive

1dehRin gl

AN

the 6% equipment certificates dated “J8ly

fj M w pWi d S 5 F.bJ
rcrrorf ton S A ttc” Mulpmem trusts of March 1015. all Installment,

as/niA for~ndIlnj* ; , d?e'» 19'6-
V. 109. r* 732 811. fiajritewTnwt®o-. New Y o " p 0SU fflrA ——-
EARNINGS.— = - ,mo ~ ,021 1922 1921.

r (1LLAF4AnN'tfl™ re8) S5 214 S2!10R1,425 def$183.'979 def$75.256
mPOKTffiLBSfifeii.,4ri?.dif0Olli 18%1,43'589;

°

Wm Wadden V.-P.; Ward li.

) BENVER ¥

Depot A Ry. <-o0. (

Pearson, Treas., N. Y.— (V. 115, p. 307.)

NIQN TR YN 8koRd and FrdBhS & e PEsENoR

« ystoi k $30,000. equally owned by the Union Pa-

S

N

S . a t

, « N

J JKla
‘2"nc mdtnFS UNION RAILWAY CO.—ORGANIZATION.—Incorp.
in 7owa mPDec. 5 1881 to olperate railway terminal progerty In Des Moines,
lowa Ownod and controlled jointly by 'Wabash Ry. Co and Chicago Mil-
waukee A St. Paul Ry. Co. Passenger facilities used by Chicago Great-
Western RR. Co., Chicago Burl. A Quincy RR. Co., and Minneapolis A
lannis RR. Co as tenants.

8 Owns 4 22 mdes’ of terminal main track and 23.48 miles second main
track and’ S|d|n s and bridge across Des Moines River.

1 BONDED T—$671,000 first 5s. dated Nov. 1 1887, due Nov. 1
1917. These bonds are owned by Wabash Ry. Co. and Chlcago Milw. A

Stnm TAL STOCK:—Authorized, $2,000,000; outstanding, $400,000;
r=>r xiflo*  This stock Is owned by Wabash Ry. Co. and Chicago Mil-
waukce_A St. Paul Ry. Co..
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RAILROAD COMPANIES Miles Date  Par Amount R
(For abbreviaions. dc. seo noes on page o) Hoad Bonds Vatue ofndng AT el ool QMUY iates vinere mereet ona
Detroit Hillsdale & SW—Stook4%rentalNYRCentRR
Detroit & Ironton RR— See text 65 $100 $1,350,000 & JJuly 1922 2% Farmers’ L A Tr Co. N Y
Detroit & Mackinac— Common stock. J2.000.000 auth
LR DTS SO0 000 2t V 74 pGag) . 10 29080 SEE | InIE 30 ¢ oare New vork
"First lien go All y
o irigses by e s mrarner G Al 182 108 10008 g & pECTEE T e o 2 80w v
— 2.72 . .
Detroit Tol & Ironton—Common stock $6,500,000 1011 1?_%8 12288888 4H gM A N May 11961 Office of Treas, N Y
Prefstock (P A d) non-cum 4% A partlc.$6. 000 000 100 5989998
K&?‘.Qf%%ﬁ $5/000,000G ol g oum aft Jan 19 fed st ce 1R T609% ppids v & MR 119 New York Trust Co
oledo otroit RIt1st A Ref gold bonds 22 1915 200,00 p M & 8 Mch 11954
Eauip et 981 "Cie 55,000 1 & é tafiabies 1915 500 39000 68 M & N To Nov 11925 New York Trust Oo
Det & Tol sh L 1st M $3.000.000 g gu __ Baxo&r 4 lo0s 1888 @m0 . & D ToJnel 1927 New vork Trust Co
quipment gold notes due 3%33 0 yearly Q 920 342 383 158 a2 1035 Gan ers 1r_Co NNy
Dover & Rockaway— Stock 6% rental 990 years. 100 150,000 ASA O o uaranty Trust Co.
Dub & Sioux City— See lllinois Central— Oct 1922 3% 143 Liberty at New York
Duluth & Iron Ran e—Flrst mortgage___ Mp.zo&r
Dléluth ?Alssabe % Id Fmgmi 9 pN ! 291 1887 1.000 & 8.151.000 A & O Oot 11937 Office Emtlre Bldg. N Y
eneral mortgage gold s f. rel X0
Duluth Rainy Lake & Winnipeg— Seé Dul Win & Pao 361 1906 1.000  8.610.000 649 Jan 11941 Company’s offloe, N Y
DETROIT BAY CITY & WESTERN RR.-Owns Bay City. Mich 2T )
oBwER' hn ,es\ sto<*. all Litstandin $450800 Th slt Ss  The Interest wme’fae“‘%d% ’EHFV%Sfﬂ%fT']“Sd In_II. %ort ag BheaII st[)ce Lo |pa]¥t
§1|850 ,000 aut issue) are redeemable at par prior to Oct.’11922. Sather of foreclosure until maturity of the principal of the bon s. They are -
?b'e“ awhole with interest as follows: At 70% during first year, at 75%

? ctroit Trust Co“ was appointed re-

ceiverlinOtent1922VICVPrn5 °n %
$124,735: other income, $701; fixed

Year 1921. gross. $689.411; net.

charges, $149,/13; bal., def., $24,277." Pres., Thomas L. Handy; V. -Pres
Gn5VvV d,ai S )s* " “ *e Uolon»e “*e*e om*

2 2 *
tr0|tEt-|c—)I G?andamae%D M‘}él¥ E 85‘ milI I'sW Iar er é:\’eCISIOn Ohh f':t%TG R?

Real estate Grand Trunk of Canada

107. p. 1669,
owns entire $1,500,000 sto
BONDS. Ac.— (All owned b
mteo. 7% bonds dated Nov.
Konipmem 7% bonds dated Nov.

EARNINGS.—For 1921. gross, $4,608,548: net. def.
income, $i,378.933: interest, rentals, Ac., $1,328,826: bal.,

— (V. 113, 'p. 958))

DETROIT HILLSDALE & SOUTHWESTERN RR.—Owns Ypsi
lantl to Bankers, Mich., 65 m. Leased In perpetuity In 1881 toL S AM
8. Ry. (now N. Y.Cent. RR. ); rental, $54.500— 1% on stk.(V. 106. p. 601.

DETROIT & IRONTON RR.— Organized in 1920 by Henry Ford who
acquired control of the Detroit Toledo A Ironton RR. on July 15 1920 by
the purchase for cash of approximately 98% of the Adjustment Mortgage
bonds and the Pref and Common stoc The price paid was $600 for each

1,000 bond and $5 and $1 for each share of the Pref. and Common stock
respectlvely (V. 111. p. 492, 294).

he 1.-S. C. Commlssmn in Maly

ro

lf(onds &c.f $226,000.

Grand Trunk Ry. Co. of Canada). Consol
1878. extended to Nov. 15 1930. $3,200 000
14 1878, extended to Nov. 14 1930

$75,388: othe.
def., $25,282

1921 authorized the company to con
struct a standard-gauge steam railroad, apprOX|mater 15 miles long ex-
tending southward from Springwells or Fordson, Mich., 8 miles west of the
Detroit city hall, to a connection with the Detroit Toledo & lronton RR
This road will connect with the Detroit Terminal RR. on the north which
will give it a connection with the other steam railroads at Detroit. The
company was authorized to issue $17%0)O ,000 capital stock for the purpose

of building the road.— (V. 114, p.
DETROIT & MACKINAC RY.—Owns from Ba CV\)I Mloh
116 m.: Au Sable division (fo merly A. . m.. Rose
ty Branch. 31 m.; Prescott Br.nch. 12m meoln Branch 15 m. Au
Gres Branch. 8 m.: Alabaster Branch. 4 m.:" Hillman division. Alpena to
Hillman, Mich.. 23 m.; Rogers City Branch 14 m.; logging branches
(largely temporaryz 2|3 m.; total, Dec. 31 1921,388 m. Henry K. Mcllarg
o

and"associates contr

BONDS.— Mortg e bonds” for $500,000 were reserved for betterments
&c., at not over $50,000 per year. V. 74, 29. In addition to the
amounts shown above as outstanding, $450,000 *“first lien” and $500,000
"mortgage” bonds are held in treasury.

DIVIDENDS.—On pref., 2>£% July 1 1903; since to Jan. 1921.5% y'ly
Oon common. In 1911 to Jan. 1919, 5% yearly (except July 1915 and July
1917. none: also in July 1918, and 1919 rone; Jan. 1920, 244%.

EARNINGS.— Net, after Taxes—

to Cbeboy

. Gro
(1.-S. C.C. Figures). 1922, 1921, 1922’ 1921.
Jan. 1-Sept. 30---------—- $1,390,338 $1,492,822 $20,701 $34,057
REPORT.—Year ended Dec. 31 1921:
Cal. Year. Gross Net aft Tax Tot. Inc. Int.,Rent,&c. Dies. Bal.,Sur
1921 $1 97 $71 $80 129 $111,188 dfS.31,060
1921 . 077 931 def281046 3.303 132566 $47,500 dfl06762
1.687,341 df84.917 X319 126 181 379 97-560 40.247
1557.034 df31.210 307,402 177.056 97500 32,846

lus other incomo.

return. $310,662.
reas., Jas. McNeil.

H. K. Mcllarg; Sec.- Office, East Tawas,

X

Pres.,
Mich.— (V. 113. p. 1674.)

DETROIT RIVER TUNNEL CO.—Owns double-tube tunnel and ap
Proaches under the Detroit River, with terminals, all leased for 999 year?

rom Jan. 1 1907 to Michigan Central RR. Co. (N Y. Central System)
which owns the entire $3,000,000 stock and guarantees, prin. & Int., of the
bonds and 6% on the stock. Of the $30,000,000 bonds, $12,000,000 are
reserved under restrictions for additions and Improvements, Interest rati
not to exceed 5% .— (V. 98, p. 1844)

DETROIT TOLEDO & IRONTON RR.— Road from Detroit. Mich to
Ironton, via Lima, 342.57 m., and 38.94 in. of trackage; branches, Klngman
to Sedalla 0., 31. 10 m., Jackson to Cornella 17.64 in., and | Iynan ‘ct. to
Dean, O.. 2.13 in.: total 454.64 m.: coal mine tracks, 5|d|ngs Ac.. 155.57

miles. Incorp In Dela Mar 1 1914 as successor, per plan V. 97. p. 1821,
of trie Railwai foreclosed. Toledo & Detroit RR., 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
the (purchase for cash of approximately 98% of the Adjustment Mortgage
bonds and the preferred and common stock. The price paid was $600 for
each $1,000 bond and $5 and $1 for each share of the preferred and common
stock, respectlvely V. I, p. 294, 492.

The Detroit & Ironton Ry was Incorp. to lease and take over the opera-
tion of the road. Minority stockholders in Au?1 1920 brought suit to
prevent the proposed lease. V. III, g 895. e lease was upheld by
Supreme Court Justice Finch on Oct. 8 1920, and the decision was later
affirmed by the”~Yppelate Div. of the Supreme Court. V. Ill, p. 1472,2041:

BONDS, AC.—The Issue under the first mortgage Is not limited, but
$1,000,000 thereof will be disposed of solely to rehabilitate the property
and prowde for eqmlpment and payment of ‘equipment liens, and an addi-
tional $1,000,000 solely for improvements and additional facilities. Fur-
ther 1st M. bonds may only be Issued thereafter from time to time, under
carefully guarded restrictions, for Improvements, Ac.— V. 102. p. 2341.

Adjustment Mortgage Bonds ($8 000,000 authorized).— Entitled to Inter-
est, payable semi-annually, at such rate, not exceeding 5% per annum, a«

y.£areat 80% In 3d year, at 85% In 4th year, at 90% In 5/ year and

par th<ZeaM r- . UntO0 the full 6% Int. shall have been paid for 2 successive
an/lat ,east for 6 years from date of the mortgage, the holders have

m " cast 9Pe v9te for each 8100 at all meetings of the stockholders,
outstanding ° & Detro,t RU - (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.
(I.-S, O. O. Figures.)
~"REPORT
For Year ending Dec. 31 1921:

$893,082
ross. $6,453,668: not, $888,152; other

incomo, $116,558; deductions. $1,535,267: bal., def., $530,556
2 2 i .
éc.P,& |1r§aRsS> PR gowbakor Bietl%elztrmt V.-P., E. J. Liobold, N.Y.:
Directors.— Henry Ford, W. C. Cowling, E. O. Kauzlor, G. R. Bow-

Dotrolt,

AUMT v EIl15M ) ° ffice’ Roal Estat0O Exchange Bldg.,
SHORE LINE_RR.—Extends from Toledo to
~suburbs of) Detroit, 47.6 m.; 2d tr. a7cé<, 202%8 sidings, 45 in. trackage

rights, 14 m.; total track, 127 m
The Grand Trunk Western Ry and the Toledo St. Louis & Western RR.
own the entire $1,428,000 stook and Jomtly guarantee the bonds, grlncmal
and Interest, by endorsement. See form o guaranty, V. 76. p. 65: First
T"o pal<d f™rn earnin S prlor to June 30 1908; In nsoal year
1908-09, 6% and in 1909-10. 1910-11. 1911-12, 1912-13"and 1913-14. 8%:
*830,
lg14 15. 8% and 6%

000, from accumulated surplus paid In 1st M 4sR
extra: 1916 to 1921. 8% yearly.
Equipment trusts Issued to Director-General foY rolling stock allocated
to this company. See article on pago 3 and V. 114, p. 12
EARNINGS.—m Gro: Net
192 1921. 22

after Taxes_

(I.-S. C. O. Figures). 2. 1921
Jan. 1-Sept. 30 $2,590,833 *2.031.335 $1,193,580 8697 115
Year ended Dec 31 1921: Gross, $2,918,140; net oper. incomo, $940 956;
other income, $42,062; interest, rentals, Ac.. $776 010" divs *114240—

bal.. sur.. $92,774. Pres., Walter L. Ross—(V 113, p. 730.) 5 4°'

DOVER & ROCKAWAY RR. (N. J.).—Total, 5.12 miles. Operated
under lease by Central RR. of Now Jersey.
.DULUTH < IRON RANGE RR.—Owns Duluth to Winton. Minn.;
120 12m : Tower Jet. to Tower. 1.40 m.; Allen Jet to IC.Virginia. 24.53 m..
McKlnIey to Webster 11.32 m.; Waldo to Rollins, 15 m.; Mcsaba to
Lenont, 17.24 m.; Robinson to Burnt5|de Lake. 3.16 m.; other branches.
4.09 m.: branches and spurs, 85 m.; operated under trackage rights, 13.10
m.; total 294.97 miles. Second track and sidings, 257.02 m. Owns ore
docks and yards on Lake Superior costing over $1,500,000.
a»ST9,CK; *?r~~St50k’. auth— S10.000.000: out., *6.500.000. Federal
see 8- 8teel Dorp.) owns the stock First Mtge., authorized.
*25.000 per mile for construction and $7,000 for equipment. D|V|dends
since 1904: 1905. 65%; 1906, 40%; 1907. 80% 1908. 80%; 1909. 145%;
100%: 9101 135%; 1911-12 and 1912- 13, 90%,
1913-,14. 75%; 1914-15. 20%; 1915- ]i%/SO% 1916, 25%; 1917, 12%; 1918.

7%: 1910, 30%: 1920, 15%; 1921.
WARNINGS.— 0SS: ------Net, after Taxes--——-
1.-S. C. C. Figures.) 1922. 1921. 1922. 1921.
jail. 1-Sept. 30_............ $5,584,337 $4,307,213 $1,745,012 $605,597

REPORT.— For year ending Doc. 31 1921, in V. 115, p. 302, showed:
Grass incomo, $5,348/710; expenses, taxes, Ac $1,668, 956 bond interost.
8407,550; other deductions, $127,527; not Incomo, $144,676; dividends paid.

President is F. E. House, Duluth.— (V. 115, p. 302.)

DULUTH MISSABE & NORTH ERN R Y —Owns Trom Stony Brook to
Mountain Iron, Minn., 48.32 Missabe Jet. to Columbia Jet ~ 29 34 m
with numerous’ branches; total of all track owned, 715 miles Also Iahkm

i?
ﬂy 84"56 rnrlielée v-\ll—ir?\ 2.71 ﬁyles \{)ranokeéaanstﬁ@pgrgda Igtiz‘st‘%te Transfe&
tracks and siding. Owns extensive ore docks at Duluth. Entire $4. 112 500
stock controlled” by U. S. Steel Corporation.

DDNDSj—Of the Gen. 5s of 1906, additional bonds may bo Issued at not
over $30,000 per mile for additional single main track and 0 for
second, third and fourth main tracks and for not over 75% of cost of im-
provements Ac. Sink. fd. 2% yly, (Incl. bonds In sink.fd.) retires liv lot at
1921$4i188,0d5(|n sink. fd. V.88,p.822; V.98.p. 169.3,1844.)
,.P/V °END? Pa'( Hsscal years ending June .30: 1912. 100%; J9I.3, 85%;

Iow-70%"|oiii'S' UR.V& flm%: m7-
EARNI Net, after Taxes------
(I.-S. C. C Flguros) 1922. 921. 922. 1921.

Jan ~-SopL 30 -——-- $11,912,194 $10,772,709  $5,182,254 $.3,839,896

EPORT.—For calendar year 1921, in V. 115, p. 302, showed:
Feder d Corpor, Income unt
Years endeg%r{ég néag Zﬁbﬂi‘ RO"Rffin Aéﬁfg 1918

Gross oper. revenues__$12,374,949 ’

Not earnings-, 3,682,576

FeEl | compensatl

Other incomo 402,091* 155.215 106,207 125,24..

Int.,rent., Fed aX AC. 1,338249 6,138.311 1,469,508 13857 077

Amortization .300,212 3,03 389,780

Sur 2,746,419 @}68, 3445 L
X |1h|s tota entere in the accounts buthoes not represent ar% %n?dﬁ%

of g%r;?ensatlon agreed upon, no contract having been signed.— (V. 115
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RAILROAD COMPANIES Miles Date Par Amount Rate When  Last Dividend Places Where Interest and
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable
Duluth So Sh & Atlantic—Marg H A On gen M.Ce.zo* 130 1885 $1,000 $1,077,000 8 A A OApr 11925 55 Wall St. New York
Dullith South’ Shore A Atlantlo 1st M'g .Ce.xoAr 604 1887 1000 3816000 5g A JJan 11937 do do
First consol mt e told Interest guar— Ce.zo’ Ar 604 1890 1.000 15.107.000 4g F A A Aug 11990 New York or London
Inoome certs held an Pa0 ————mmmmmmmmmmmmmmeeeee 1892 3,000.000 4 Matured Held by Canadian Pacific
Da Winn & Pnc— 1st M deb stock guar by Can Nor Ry 1909 a7,004,997 4 J A D Junel1939 London or Toronto
Durham & So Car— 1st M 1300,000 ft red 105 ..McBa i 42 1911 1,000 243,000 6g M A S July 11941 Merc Tr < Dep Co. Balt
Durham Union Station— First'M *75,000g-.G.xo*aer 1905 1,000A0 60,000 59 M AN May 11955 Guaranty Trust Co. N Y
Dutchess County RR—See Central New England Ry -
— 1st M ext 1908---—— 50 1908 1,000 500.000 4 It JJan 11958 1017 North Am Bldg,Phil
East Brcl’%ccjo-ln?eps RR & Coal— 1st M ext 1908 20 1908 100 5%8 48‘2“5188 ﬁ é g:]]ully %igg% gg dg
Shade Gap 1st mortgage 10 1908 . g uly
East Carolina Ry— Firet gnortgage ¥300.000 gold—-———x 38 1906 1.000 300.000 449 A JJuly 11 gafed_DepTA Tr nghol-l B%It
£t Waheney Fr—Stosk i x DL 5 AP Ihasigen: Redpgrem fe be
East Penns Ivanla—Stook 6% guar 999 rs Phlla A R . . o
First mtg)o gold guar p & 1b)9 RR (end) kvo* 36 1888 1,000 495.000 4g M A 'S Mch 11958 do do
E:ZE _'I[(ezgrr:eés\;\ale NVIr g‘[rg fstG'\ﬁ%rgil\angeel§ggt>fgﬂg 5o¥ 36 1905 1,000 500,000 5g ™M AN Nov 11935 Guar Tr A S D Co, Phlla
E%sr%eéﬂtl?% %f Mmgesm?:_ls_eesereat bgitfe[,nseetext 357 1912 41 Sec £1.438.356 4 F S A16 Feb 16 1942 Lloyds Bank. Ltd., Lond
1st M (on extensions) $2,420,000 g $20,0 m---——- 120 1916 1.000 *2.420.000 4)4 seml-an Oct 22 1944 Nat'l Park Bank. N Y
El Paso &Northeast—NMRy A Cool trg red 105.c*Nx 165 1897 1.000 3.000.000 6 g A A OOQot 11947 Equitable Trust Co, N Y
New Mexico Ry A Coal M gold---oo-ooooooeae Cc*EQ.X 1901 1,000 1,792,000 5 I A i Oct 11951 do do
Alam & Sac Mt first mtge *900,000 gold guar— Nx 31 1898 1,000 322,000 59 . A Apr 11928 go go
K. Paso A Rook_Isl 1st M *2.500,0009 guar, Ea.xo* 128 1901 1,000  2.500.000 59 A Jan 11951 do do
Dawson Rv A Coal col trust gold guarp A i"Ea.xo* 133 1901 .000 _3.000.000 549 A uly 11951 o o
El Paso & Soutliw Co— Stk ;auth 1,000,000 shares) None  750.000 sh. 8 Q—M SEE Text
El Paso & SW RR—1st < RefM g $25,000 pm___F 458 1903 1.000 6.055.000 62 J A JJan 11923 Farm L S Tr Oo, N Y

a An additional $1,210,583 pledged by Can Nor Ry Y 105 p 1304

DULUTH & NORTHERN MINNESOTA RR.— (V. 115, p. 73, 1209 )

DULUTH SOUTH SHORE & ATLANTIC RY.— Operates Superior to
Sault Ste. Marie. 410 miles; ’Soo’’ Junction to St. Ignace, 43 miles: other.
142 miles; total. 621 miles. Includlng 26 miles of trackage and 595 owned.

Tentative valuation as of June 30 1916, $17,967,191. V. 115, p. 182.

OAPITAL STOCK.—Common, *12,000,000: pref. 6%
000.000; par, both *100.

BONDS, Ao.—Abstract 'irst mortgage. V. 45. p. 274.

The First Consolidated mortgage of 1890 has Interest at 4%, guaranteed
by Can. Pao., which l)ec.31 1921 held the entire outstanding Issue 5*15 ,107.-
000) In Its treasury as security for its 4% debenture stock; consols for *4.-
893 000 are reserved for prior bonds, and additional amounts may be Issued
at $20 000 per mile of now lines. Canadian Pacific Ry Dec. 31 1921 hold
$15,107,000 consols. $3,000,000 overdue Income certificates.

non-cum., $10,

Kqulpmont trusts, Doc. 31 1920. 13th Series, $55,000; 14th Series.
252.000.

EARNINGS— Gross: Net after Taxes------
(1.-S. C. C. Flgures) 1922, 1921. 1922. 1921,
Jan. 1—Sept. 30............ $3,237,120 $3,142,242 $23,017 dcf$363,826

REPORT.—For cal. year 1920, In V. 113, p. 411:

Gross. Oner. Inc. Fed Comp. Oth Inc

Charges. Tialance.
.. df$502768

. . 7,578 $1,127.062df.$1.582.853
9 91 df.S5,275x$4 11 $50,447 $1,111,706 dcr.$329,683

4.758.601 83,494 X530.059 50,183 993,750 def.413,508

4.824.186 317.212 x594.637 28.736 1.040.504 def.417.13i

x Represents Income from lease of road.

Pres.. Edward Ponnington: Sec.. G. W . Webster. Office, Marquette,
Mich. N. Y. offlco, 64 Wall St— (V. 113, p. 411; V. 115. p. 182)

DULUTH WINNIPEG & PACIFIC RY.—Owns entire *2,000,000 stook
of Duluth Rainy Lake A Winnipeg Ry., Virginia. Minn., north to the Cana-
dian Northern at International FaIIs 98 miles. Capltal stock auth.,
$6,000,000: par, $100. Controlled by Canadian Northern Ry., V. 98. p.
1601: V. 102, p. 152.

SECURITIES.—The first mtge. 4% deb. stock of 1910 is guar., p.
the Canadian Northern Ry. f the $10,500,000 auth. Issue, £1 473.35.
has been sold, $1,525,000 was issued to retire existing securities, $2,000.-
000 was reserved to retire the Duluth Rainy Lake S Winnipeg bonds (ex-
tended In 1916 to 1921). the remaining bonds to be available for further ex-
tensions. See. Tho D. A W. stock Isvested with the trustees, the
National Trust Co. of Toronto and the British Empire Trust Co. V. 102,
p. 162: V. 90 d. 1490: V. 91. p. 154. 1322.

In Dec. 1917 made a mortgage to securo demand loan from Canadian
Government. V. 105, p.

EARNINGS— ro:
(I.-S. O. C. Figures.) 1922. 1921. 1922. 1921.
Jan. 1—Sept. 30........... $1,471,710 $1,798,015 def.$1,155 def.556.940

DURHAM & SOUTH CAROLINA RR.—Durham, N. O.. south 42
miles to Duncan on Norfolk & Southern. Stock. $500,000 ($250,000 com-
mon and $250,000 5% preferred); par. $100. Bonds, see table. The
road was acqmred by the Norfolk Southern RR. In 1920 and Is leased by
that road for 99 years from May 26 1920. V. 110, p. 2387. Pros., Ernest
Williams; Aud., 1t. S. Harris, Lynchburg, Va.— (V. 106, p. 189; V. 110,
p. 2387.)

DURHAM & SOUTHERN RY.—East Durham to Dunn, N. O., 57'm.
Durham to East Durham. 2 m. Stock authorized. $2,000,000; out., $1.-
350,000; par. $100. In 1921. gross, $497,400; net oper. income, $119,725;
other income, $31, 487, rentals, Ac., $68,382; bal., sur,, $82,831. Dlvs. of
24% were pald In" "’ 910- 11; In 1911-12. 21%: in 1922—13, 14%; in 1913-14,
11%; 1915, 7)4%; 1916, 7% 1917. 8%; none since.

Pres., 1). N. Duke, N. Y.; Sec., W.C. Parker. N. Y.

— (V. 109, p. 677.)

Al. b

Net after Taxes------

Office, Durham.

DURHAM UNION STATION CO.—Owns passenger station at Durham
N. 0., opened May 1 1905 and used by the Southern Ry.. Seaboard Air LIm
Ry., Norfolk A Western Ry and Durham A Southern, which each own one
fourth of *33.300 stook. Lease provides for rental by several lines sufficient
to pay Int. and other charges. ros., F. S. Wynn. Sec., W. M. P. Desmond.

EAST BROAD TOP RR. & COAL CO. (Pa.).—Owns from Mt. Union,
Pa., to Alvan, Pa., 32.54 miles; Orblsonla to Neelyton, Pa., 9.60 miles
Rockv Ridge to Evanston. Ia 90 m.: Coles to Mldvalley 249 m.

Neelyton to Stanton. 1.53 in. Shlrioysburg .Clay Quarry, 0.90 m.; total,
51.96 m. A coal road opened in 1874. V. 97. p. 1663, 1822. "Stock.
$938,700 (par $50). of which $246,750 is 6% non-cum. pref. Second mtge.

4% Incomo bonds, $461,000. duo Jan. 1958, given In 1908. for back interest

from 1885. Vear Dec. 31 1921: Gross, $357,463; net after taxes, def.,
$2,780: other Income, $13,991; int., rentals. Ac., $38,004; ref divs. (6%)
$14,805; common dividends (6%), $41,517; bai., def., $83,115

Change in Control.—Tho Rockhlll Coal A Iron Co. early in 1920 acquired
substantially all of the outstanding bonds and capital stock of the company

V’'oVfk»,PiOlL7)North American Bldg., Philadelphia.— (V. 110, p. 1186.)

EAST CAROLINA RY.—Owns Tarboro to Hookerton. N. C., 38 miles
Incorporated hi North Carolina July 1 1898. l.eased to Pres. Henry
Bridgers for 4% yearly on stock, payable Doc. 10. Stock auth. $200,000;
outstanding, $55,500: par, $100. Bonds, see table above. Pres., Treas. A
Gen. Mgr., Henry C. Brldgers; Sec.. D. Fowlkes. Office, Tarboro,
N. O.— (V. 108. p 480.)

EAST MAHANOY RR. —Owns from East Mahanoy Junction to 8*.
Nicholas and branches, 11.35 m.; 2d track. 4.26 m.; total track 20.97 m.
Re-leased Deo. 1 1896 for 999 years to Little Sohuylklll Nav.RR. A Coal Oo.
at 5% on stock, and lease assigned to Phils .A Rcad.Ry. Of the stook. $280/
000 was dep05|ted by Read. Co. under Its general mortgage.— V. 106,p.923.

EAST PENNSYLVANIA RR.—Owns Reading. Pa., to Allentown. Pa.
35.77 miles; miles 2d main track, 34.64; all track. 101.21 m. Leased for 999
years from May 11869 to the Phila, Reading RR. at a rental of 6% per
ann. on the stock < Int. on bonds < taxes. Lease assumed In 1896 by the
Phlla. A Read. Railway Co. Of the stock, *1,275,300 is owned by Read-
ing Co., $1,271,450 being deposited under gen. mtge of 1897.

EAST TENNESSEE & WESTERN NORTH CAROLINA RR.—A narrow
gauge road from Johnson City, Tenn., to Cranberry, N. C.. 34 m.; also John-
son City to Valley Forgo Tenn., 12m.. third rail. Controlled by Cranberry
Iron & Coal Co 96, n. 1156. 1296.

Capltal stock. $490 800. Dividends. 4% paid since 1908-09; In 1909-10
8%: 1910-11, 9% < 10% extra; 1911-12. none; 1912-13, 18%: 1913-14.
17%; 1914-15. 15)4%; 1915-16. 13)4% 1917. 4% 1918. 13%; 1919. 18%;
1920, 12%: 1921. 3%. For year ending Dec. 31 1921: Gross, $276,45 2;
net, $58,419; other income, ,427: deductions, $37,866; net income,
$28,981. Pres., Edgar P. Earle, Johnson City. —(V 115, p. 1730.)

EDMONTON DUNVEOAN & BRITISH COLUMBIA RY.—Road runs
<'rom Edmonton in a northerly direction 130 miles, then northwesterly to

Spirit River; branch line from Rycroft to Grande Prairie. Main line,
357 miles; branch to_Grande Prairie, 49.8 miles; total, 406.8 miles. Con-
nection E. D. & B. C. Ry. with Strathcona Terminals, Canadian Pa. R

Y.
at Edomoton, 6.65 miles. Sidings. 41.86 miles. The 30- -year 4% deben-
ture t€)ck ( at present limited to $7,000,000, at $20,000 per mile, on said

350 mg) is guaranteed, prin. & int., by the Province of Alberta. The
$2,420,000 1st M 4)4s of 1916, with same guaranty, cover 121 miles of
extensions. 938. See V. 95, 1273; V. 96, p. 419, 1422.

Operation of the road ﬁas been assumed by the Canadian Pacific Ry The
latter company is to control and operate the company for a period of five
years from July 1920, and is to receive as remuneration 15% of receipts in
excess of working expenses out of any surplus revenue after fixed charges,
I'rcs., D. C. Coleman; V.-P., Charles Murphy; Sec., C. E. Stockdill: Treas.
E. J. Bulgin. Main office. Wlnnlpeg Man:, Can. —(V 115, p. 307.)

EL PASO & NORTHEASTERN CO.— Owns the El Paso A Northeastern
RR. and R from El Paso, Ter., to Corrizosa, N. 144 miles, with
branches. 26 m.; controls and operates El Paso & Rock island Ry., carri-
gasa to Santa Rosa. 128 m. Alamagordo A Sacramento Mtn Ry:, ‘Alama-
gnrdo N to Russia 31m - Dawson R y.. Dawson to Tucumcarl. N.M.
132 m.; total, 461 miles. Also owns the entire capital stock ($400, 000}
of the Alamo jordo Lumber Co. Name changed from New Mexico Ry.
Coal Co. in 1905. Operated as eastern division of El Paso A Southwestern
Company, which also owns Burro Mtn. RR., Jet. to Tyrone, N. M., 13 m.

AThe'Dawson Ry. A Coal Co., stook *100,000. has issued *3.000,000
collateral trust bonds, whloh are guaranteed, prlnupal and Interest, and are
secured by the stock and bonds (53.000. 000 eaoh) of the Dawson Ry and
those of the Dawson Fuel Co. (*1.000,000 eaoh), the latter ownin about
25 000 acres of coal, mineral and timber lands, belng sold in 1905 to the
Stag Canon Fuel Co. V. 73. p. 900: V. 74. p. 776: V. 87. p. 1604. 1536.

STOOK.— Stock. $12,000,000. Owned by El Paso & Southwestern LJo

BONDS.—The New Mexico- Ry. * Coal Co. coll. trust 5s of 1897 are
eecurcVi b the.stock.and.bonderd¥ El Paso AN. E. Ry. of New Mex. (*2.-
700 000 of each), the stook of the El Paso « N. E. RR. of Texas. *300.000
(no bonds Issued), and all the stook (*100,000) and all the bonds (*1.500,-
900) of the New Mexico Fuel Co., the latter covering 3.500 acres of ooal
lands; $900,000 stock of tho Alnnogordo A Sacramento Mtn. Ry. Co.;
$1 500 OOO 600/2 of the stock of tho EI Paso A Rock Bland Ry- Co.;
$51,000 (51 %) of tho stock of the Dawson Ry. A Coal Co.

The other i sues are guaranteed.
New York office. 99 John St.— (V. 87. n. 1605A

EL PASO & SOUTHWESTERN CO.—A holding company, controlling
the El Paso A N. E. Co. (which see above) and El Paso S. W. RR. (see be-
low) and other properties. The | C. Commission in July 1921 authorized
the company to issue 750,000 shares of no par value stock in exchange for
the $25 000.000 (par $100) capital stock then outstanding. The authorized
capital stock was changed from $35,000,000, par $100. into 1,000,000
shares of capital stock without nominal or par value. V. 113, p. 532.

EARNINGS— § Gro
(I.-S. C. C. Figures.) 1922. 1921. 1922. 1921.
Jan. |—Sept. 30........ . $8,348,969 $8, 455 792 $1,880, 168 $1,015,190

REPORT.—Report of entire system (1,028 miles) for year ending
Dec. 31 1921, in V. Il |, p. 2576, 2713, showed:

and
V.'74,p. 776

1921. 1920. | 1921. 1920.
Oper. rev 10,868,799 11,865.369 IDeductions.__ 1,628.059 2,427,500
Op-r. income. 1.316.898 1.921.599 |Dividends 1,327,236 2,000,000

Other incomo. 1.63S.397 2,602,695j

Grosslnc... 2,955,295 4.527,2941 Bal., sur.
Pres. T. M. Schumacher: Sec., Geo. Notman.
— (V. 114, p. 2576. 2713; V. 115, p. 182.

EL PASO & SOUTHWESTERN RR.—EI Paso, Tex., to Tucsonu Arlz.,
and branches, 457 miles. Owns Burro Mtn. RR. Co. Jet. to Tyrone
13'miles. Forms the western division of the EI Paso A Southwestern
sgstem (see ElI Paso A Northeastern Co. above), its $14,000,000 stock and
055.000 1st M. 5s being held by the El Paso A Southwestern Company,
which see.— (V. 103, p. 1705; V. 101, p. 287; V. 107, p. 82. 498, 1003
V. 110. p. 2487.)

- $99,794
ice, 99 John St.

N.Y.o
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50 BAILWAY STOCKS AND BONDS

RAILROAD COMPANIES Miles Date Par Amount Rate When  Last Dividend
fFor abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturity PIaDci\eﬁdé/:/_lt&eSrearlre'ntggisatblznd
El Paso Union Pass Depot— 1st M g *240,000 sf.Eq.x ~ 2.81 1905 $1,000 $156 000 5 J J Jan 1 1923-1935 Equitable Trust Co, N Y
Elfin Joliet & Eastern— 1st M (*10,%00.000) g.Cex.o* 236 1891 1,001 . . 5 g M A N May 1 1941 71q Broadway New York
Elgin Eq Tr due $120,000 annually 1920 1,680,006 6g A & OApr 1925-1938 '
Elmira & Lake Ont—Sodus Bay A So— xst M g.Un.xo 34 1884 1.00C 500.00C 59g 3 A JJuly 11924 Treas Pa RR.PhilaAN Y
Elmira & Williamsport— Stock com 5% rental N.o 73 500,006 5 M A N Seetext Broad St Station, Phlla
Preferred stock 7% rental 999 years Northern Cent 73 500,000 7 J A J Soe toxt do do
First mortgage extended 1910 kv 73 1860 1.006 963,000 4 J A JJan 11950 do do
Income bonds 999 years to run z0* 1863 50C 570,000 5 A A O QOot 12862 do do
Erie & Kalamazoo (leased) stock To edo to Palmyra 22 56 300.000 Text F & A See text Lincoln Nat Bank. N Y
Erie & Pittsburgh—Stock 7% rental 999 yrs Penn Co. 83 50  2,000.000 7 J—M Dec 9’22 AraerExchNatBank.NY
Special guaranteed betterment stock *2,500,000 83 50  1.723.800 7 J—M _Doc 9 '22 do do
General mtge (now 1st) *4.500.000 gold guar.Un.K 83 1890 1,000 3,707,000 3IMKJ A ] Penn Kit Agent. Phlla
Gold debentures 709,557 3H J & J Treas. office, Erie, Pa
Brie Railroad—Common stock *153,000,000 auth 100 112,481,900 ' ’
Seoond pref stook 4% non-oum redeemable at par.. 100 16.000,000 2% J P Morgan & Co. N Y
First pref stook 4% non-oum redeemable at par___ 100 47,904,400 2% do do
A—OId Bonds Assumed— Roads Consolidated
It Y 4 Erie 1st M Plerm to Dun ext 1897 gold.xo 447 1847 1.000 2.482,000 49g M A N 11947 do do
Seoond mortgage (ext In 1919) gold call 110.-zo* 447 1849 1.000 2.149,000 5 M A S 1 1939 50 Church St, New York
Third mortgage ((extended In 1883) gold z0* 447 1853 1,000 4,617,000 4§ iM A S 11923 J P Morgan & Co, N Y
Fourtn mortgage (extended In 1880and 1920)gzo* 475 1857 1,000 2,926,000 5g A A o 1 1930 do do
Fifth mortgage ﬁextended In 1888) gold Xc* 476 1858 500 Ac 709.500 4g9g J A D 11 1928 do do
Erie Uy 1st M Bull Br Hornellsv to Attica gold.zo* 60 1861 200 Ac 82.400 4e J A J 11931 do do
First consol mtge 530.000,000 gold $ or £.F.zo* 526 1870 1.000 yt0,619.000 79 M A 9 ;1 1930 (ext, do do
tY L B * West First Consol mortgage gold z0* 526 1878 Ac "~ z2.016.500 79 M A S 1 1930§ext da do
Bud AS W 1st M gold ext 1918at 6% red 105 g.xo* 67 1877 50 Ao  1.500,000 (5) 6 J A J, 1928 (text do do
Newburg & N Y 1st M ?old extended In 1889.. vo* 12 1868 1,000 250,000 S?t J A J. 1 192&; o do
Ch A Erie 1st M ct; (Marlon O to Ham'd Ind) -Ce.zc* 250i 1890 1,000 12.000,000 5t M A N 11982 do do
Erie & Jersey 1st M g s f red text LC*Ar* 39 1905 1.000  7,222.000 6g J < J. 1 1955 50 Church St, New York
gﬁnesee glxtelr 1_:,_t MI_ goldlstfered ttel)étls aIaC*ér* 32 1907 1.000 Ac 5,855.000 6g J A J. 11957 do " do
icago antic Term 1s ex old-.Cez- — 1888 1,000 300.000
, dB—gErie Railr(IJIad (éomparln()j/ Bondg ; 9 o 5¢ J A J 1928 (text) do do
nd mtge on Bull & S W gold ext 191 .X0* 67 1895 1,000 W63.000
2nd 1 ansol Mige of 1805 Sectring 59 J A JJuly 1928 (text) 50 Church St, New York
1) Prior lien bonds *35,000,000 gold-.F.xo* Ar 1895 1,000 35,000,000 4ft T A
523 General lien *140,000.000 gold F.x0*Ar 1895 1.000 r35.887.000 4e J A :]]:'J] 0 Chdugoh St Ne(‘i,\(’) vork

y $6,270,000 pledgod. z $1,683,000 pledged.

EL PASO UNION PASSENGER DEPOT CO.—Ownsdepotat El Paso,
Tex., which was completed about Nov. 11905. Leased by El Paso North-
eastern. EIl Paso Southwestern, Galveston Harrisburg A San Antonio (Sou.
Pac. Sys.). Atch. Top. A Santa Fe, Texas A Pac. and Mex. Cent, railroads
on a wheelage 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-
hlh% 1016. V.78, p. 104; V. 81. p. 1043. Pres., H. J. Simmons; V.-Pres.,
G. S. Wald; Sec.. V. R. Stiles; Treas., U. S. Stewart.— (V. 112, p. 161.)

ELGIN JOLIET & EASTERN RY.—Owns from Waukegan, Ill., on Lake
Michigan, via Joliet, to Porter, Ind., 129.94 miles, and branches; main line
owned, 194.88 m.; spurs to coal mines, Ac.,40.94 m.; trackage, 248.20 m.
2d track, 41.67 miles; side and yard tracks owned, 179.24 miles; total.
704.90 miles. Also leases Chic. L. S. & East., 16.23 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 1 1909, and, with the U. S. Steel Corp..
guar, its $9,000,000 434% bonds, p. & 1L V. 89, p. 1410Leases from mis-
cellaneous foreign roads, branches and spurs to mines and Industries.
2.41 miles; yard tracks and sidings, 3.86 miles. Controlled by U. S. Steel
orn.

OCK.—$10 000,000. as increased from $6,000,000 in June 1909; par
Dividend. 4% yearly (In Dec.) in 1899 to 1921.

Net after Taxes-----

922 1921

ST
$100.

EARNINGS—

(1.-S. C. O. Figures.) 1922. . . .
Jan. 1-Sept. 30-------—--—-- $15,044,516 $14,550,862 $4,959,265 $2,103,082

Income account, year ended Dec. 31 1921. gross. $19,334,942; net, $4,
753,338; other income, $1,510,707; deductions, $5,038,309; divs. (4%)
$400,000: bal., sur., $825,736.

Pres., A. F. Banks; V.-P.. S. M. Rogers; Sec. & Treas. F. L.
Chicago.— (V. 114, p. 2359, 2468.)

. ELKIN & ALLEGHENY RR.—This comEany was chartered early in
1920 with SI.000,000 authorized capital stock to take over, operate find
extend the road of the same name sold at receiver’s sale in the summer_of
1919. V. 109. p. 2074. This line, 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
of grading have been done, and the new company intends to continuo con-
struction not only to Sparta, but to Jefferson. N. C.. a total distance of
about 75 miles. "Those interested in the plan are Il. O. Chatham, C. B.
Penny, Winston-Salem. N. C.; J. Clinton Smoot, North Wilkesboro, N. O.;
R. A. Doughton. Sparta; J. F. llendren, G. T. Roth and others of Elkin,
N. O.— (V. 110, p. 764.)

ELMIRA & LAKE ONTARIO RR.— Owns from Canandaigua, N. Y., to
Chemung Jet., 64.19 m.; Sodus Point to Stanley. 34.06 m.; other, 1.66—
total, 99.91 m. Leased to the Northern Central, which owns all
$1,500,000 stock. Penn. RR. assumed lease in 1914. Lease may be termi-
nated on 30 days’ notice. Rental, net earnings.

ELMIRA & WILLIAMSPORT RR.—Owns from Williamsport, Pa., to
Elmira. N. Y., 73.49 miles. Leased to the Northern Central Ry. for 999
years from May 1 1863. Lease was assumed in 1914 by Penn. RR. Co. as
of Jan. 1 1911, The divs. on the common stock aro 5% and on the prof.
7%, less taxes, making div. on common 4.52%, and on pref. 6.32%. The
$963,000 1st 6s due Jan. 1 1910 were extendod at 4%. V. 89, p. 1667.

ERIE & KALAMAZOO RR.—Vulcan near Toledo to Palmyra, 21.82 ra
Leased in perpetuity in 1849 to Lake Shore (now N. Y. Central RR.) at
$30,000 ner ann. Dividends 1913 to 1916. 9*A% per ann: 1917, 934%;
1918, 9%; 1919, 8>4%; 1920, 9%; 1921, 9%.— (V. 106, p. 817.)

ERIE & PITTSBURGH RR,—Owns New Castle, Pa., to Girard, Pa.
79.56 miles; branch to Erie dook3, 3.43 m.; traokage to Erie. 16.74 m.; total
operated, 99.73 miles. Leased to Penn. RR. for 999 years In 1870 at 7%
on stock and interest on bonds and since Jan. 1 1918 operated ‘dlr_ectly by
It. Under agreement of Nov. 1 1905 the Penn. RR. provides sinking fund
Installments required by the gen. mtge., the E. A P. to deliver Its 334%
debentures at par for such advances and at maturity of the Ger. Mtge
bonds to exchange new mtge. bonds therefor.

STOCK.—The special betterment stook (*2,500.000 auth.) Is subordinate
to the old stook, but guaranteed 7% dividends. Dividends on old stook are
mubjeot to a 4-inlll tax on assessed value, on special betterment, tax-free.

EARNINGS.—Loss to the lessees in 1912. $48,222; 1913. profit. $38,332;
1914, loss. $111,322; 1915. loss $55,754; 1918. profit. $102,430: 1917. loss.
%36,632; 19:%%, )Ioss, $82,769; 1919, loss. $213,250: 1920. loss, $983,477.—

ross

Koontz.

ERIE RAILROAD.— (See Map).—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 reloased to other
i 2,453 miles; second track, 1,368 miles; third track,

companies, 2 m'das: total
32 miles; fourth track, 31 'miles.

Lines Owned in Fee— Miles. Leased Lines— Miles
Piermont, N. Y., to Dunkirk.. 447 Avon Gen. A Mt. Morris *15
Buffalo to Jamestown, N. Y __ 6 Montgomery A Erie *10
Buffalo to Corning, N. Y 140 Northern RR. of New Jersey.. *26
Horne.il to Buffalo 92 Goshen & Deckertown *12
Other branches 206 Rochester & Genessee Valley.. *18

Stock all (a) or nearly all (b) owned. Other lines 83
i *250 Leased to Nypano RR .—

aChloago A Erie RR z R.

aJefferson RR *45 Cleve. A Mahoning Valley RR. *81
N. Y. A Greenwood Lake RY .. *54 Sharon Railway =~ *31
Erie A Wyoming Valley RR___ 64 Other lines_ "= if
aNypano Railroad 422 Trackage 125
bTloga Railroad 58 Lines In system ...2,309
Other lines 40 N. Y. Susquehanna A Western. *221

« See this oomoany. hNew Jersey A New York RR. *38

Frontier Electric RR., V. 106. p. 1900

_THISTORY.—On Deo. 1 1895 suooeeded, per plan In V. 61. p. 368, the

. Erie *_Western RR. Co., sold In foreclosure under Its second con-
solidated mtge. The oompany holds In fee or through ownership of all or
practlcal(lgl all the stook of the subsidiary companies the lino rrom New
York to Chicago (Including the Nypano RR. and Chlo. & Erie companies)

PROPERTY.—The allied coal properties at last advices aag%re—
gated 12.400 acres of anthracite, of which about 9.000 acres, and 53.000
teres °t bituminous coal lands were held by allied companies, 14,000 acres
of bituminous held under minoral rights. Pennsylvania coal properties ac-
quired in 1901 are additional. V. p. 1322.

STOCK.—'Prior and General Lien bonds of 1895 have 10 votes for each
$1.000 or_principal. Provisions of ll)ref. stock were in “Supplement” of
April 1897, page 3. V. 06. p. 335, 573.

DIVIDENDS (cash) %1 ’'01. '02. '03. '04. '05. '08. 1907. '08 to 1921;
On Orst preferred.. .J 13433344 4 4  Apr., 2 0
On seoond preferred___J .. e 2 4 Apr..2 0

BONDS.—-First Consol, mtgo. or 1895 for $175,000,000 (Farmers

. trustee)—see abstract, of deed. V. b2, 6) 89, secures the

*35,000,000 Prior Lieu (V. 103, p. 1032) and $140,000,000 General Lien
bonds. Both series have voting power: ‘'see "Stock" above

Of the $140,000,000 Consol M . (fen. Lien 4s, $92,668,000 were reserved for
litlinato acquisition of bonds and guaranteed stocks left undisturbed on
various parts of the system (see list, V. 62, p. 89). and *17,000.000 were
reserved for new construction, betterments, additions, Ac., after 1897—
“o* ° ver $1,000,000 to be used In any one year. On Dec. 31 1921 $55.104.-
D00 Gen. Lien bonds had been issued; of which $35,885,000 were In hands or
theﬁubllc and $19,219,000 owned by Erie RR. (on Doc. 31 1021 $18,217 000
of these had been pledgod to secure the $15,000,000 notes and $1,000,000

ric r *katlons.— (V. 104, p. 1014). tf. 102, p. 2077; V. 97. p. 1 :
V! [8BEp O ggions— (V. 104, p. 1014). . 102, p. 2077; V. 97. p. 1308

The collateral trust 4s of 1901 are scoured by 51% of the entire N. Y
lusg. A Western stook (*26,000,000 total Issue), all of the Pennsylvania
Goal Co. stock, and the stook of the Erie A Wyoming Valley RR., Scranton.
?a., to Lackawaxen, 65 miles, and Delaware Valley & Kingston RR.
linking fund of 10c. per_ton of coai mined from mines of I'enn. Coal Co.
V. 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
antire system subject to prior lions, and whon Issued woro 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 holdor for

common stock at 50 ($200 par value or stock for $100 of bonds). There
Is no Serias “O"  The other series on Dec 31 1921 Included:

Amounts Held by— . Public Co's Treas. As Collateral.
Kerlas A no longer convertible $10,000,000

Series B 0 do 11,015,000 $984' . 166
Series D convert till Oct. 1927........ 19,627.100 ' '$966 8.372,900

The $8,372,900 series D 4s are pledgod as part security for the $15,000,000
v-™,  P- 382. 541; V. 78. p. 768; V. 79. p. 2205; V. 84,
3. 270; V. 102,J3. 66,'345; V. 105, 'p. 606.

The shareholders on Doc. 1 1916 authorized a Refunding and Improve-
ment mortga e, limited to $500,000,000 (maturing as to Serlos A at
Dec. 1 19 6? to provide for refunding existing funded debt and for
necessary capital exgenditures over a long period of years V. 103. p. 412.
. lu Nov. 1917 authority was obtained_to issue $15,000,000 6% Series A
def. Impt. Mtge. bonds and forthwith pledged $8,756,000 theroof as
collateral security for a short-term loan aggregating $5,006,000, with the
right to use tho remaining $6,250,000 as security for other and additional
loans, upon tho basis of not more than $175 In amount of bonds for each
$1OOI i(rj'n a(r}wunt of ljan. On Doc. 31 1921 $13,525,000 pledged. $1,475,000
unpledged.

In May 1918 was authorized to amend the raortgago so as to make possible
<he extension of tho old (underlying) bonds.

In Jul¥ 1918 obtained permission from tho New York P. 9. Commission
(O Issue further $12,500,000 6% serlos "B” Ref. & Impt. Mtge. bonds as
tecurlty for not over $12,500,000 notes Issuable on account of Improvements

a«lcjltlotis made and to bo made. V. 107. p. 82, 181. 291; V. 106. p.
.57/, 1900. 2559. In March 1919 $5,466,000 of "B bonds were é)ledgod
»s part collateral for the $15,000,000 note Issue. V. 108. p. 1060. “An
additional $4,300,000 Series "B " was auth. in Aug. 1920. V ill 588.
Pill*r" " 1 $16,800,000 had been issued, of which $15,670,000 pledged
an% $ 1§5%%% ﬁnpl%dgec?. $ pledg

In Feb. 1915 sold $7,400,000 Erie* Jersey (closed) 1st M. and$6,000,000
Jenesee River 1st M. bonds. Both Issues are subject to call as a whole or
? P?rt £2J"2 1 1920 at 110, and thereafter at 115. Cumulative annual
linking fund lor each Issue. Both roads have been merged In the Krio RR

Ay J°9' 474, 481.397. 555, 641.981. 1437; V. 104. n 863.

N. Y. Lake Erie & Western Docks & Impt. Co. 1st 5s (extend